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Division of Corporations
New Fllings

109 East Galnes Street
Tallohnsgea, F1 32399

Gantlamen:

Sincerely,
J0

Philip ¢. Bennett, Trustee
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hilip C. Bennett, C.P.A.
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Attoched please find thrae originals of the Declaration of Trust,
IPTF Syndicate #l. One original is for filing with your office.
A check for the $350 filing fee 1s enclosed,
other two originals and return tec me via Federal Expraess (a
completed transmittal form is enclosed).

Plaase conform the




IPLORIDA l)l*ll’AR’l"M NI OI* S'TAME
Sundrn 3, Mortham
Huaerotury of State

Aptlt 22, 1998

PHILIP C, BENNETT, C.P.A.
P. 0. BOX 60674
FT. MYERS, FL 33908

SUBJECT: IPTF SYNDICATE NO. 1
Roef. Numbeor: W98000008549

We have received your document for IPTF SYNDICATE NO. 1 and check(s)
totaling $350.00. However, the enclosad document has not been filed and is
belng returned to you for the following reason(s):

Each Declaration of Trust must be In compllance with chapter 609, Florida
Statutes. The Declaration of Trust must be swom to by the Chalrman of the
Board as being a true and correct copy and must be notarized.

Ploase return your document, along with a copy of this letter, within 60 days or
your filing will ba considered abandoned,

if you have any questions concerning the filing of your document, please call
(904) 487-6925,

Brenda Baker
Corporate Specialist Letter Number: 996A00018714

Division of Corporations - P.O. BOX 6327 -Tallahassee, Florida 32314
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AFFIDAVIT TO THE SCCRETARY OF STATE OF FLORIDA

| . TO FILE OR QUALIFY O APP 25 PIII 23
LATFE "S\]ntl X u'/t’ /b,/ LT e S TATE
' ) IALL Ao L TLURIDA
A Floe,ds, TRUST

In sccordance with Soction 008.02 of the Florido Statutes, portaining to Comman
Law Doclarotions of Trust, tha undoralgnod, thu Chalrman of tho Board of Trusteos

of LAT ‘r\l’-f\('*"“‘!l' [ﬂﬁ'/ '
{Name of Trust)
) (e, d., Trust horeby affirms In ordor to fila or quallfy
{Stotel
TATE Vgndecode Wi/ , in the State of Fiarlda,

{Name of Trust)

1. Two or maro persons are named In tho Trust.

2, The principal addrass Is /4734 keawand bane Lot Py
F:W“' ﬂ\-(c-’f Fo  33%

3. The reg!stered sgent and office in tho State of Florida is:

ldl\.(»/ C &cﬂnﬂ‘/’l'
TN Y /f»r.'n-uuad Lane Jude P57, F:u'ﬁ /Lit,cfx Fi' 22907

4, Accoptance by the ragistered agent: Maving been namad as registered agent
10 accept service of process for the above named Declaration of Trust at the
place dasignated in this affidavit, | hereby accept the appointment as

ent and agree 10 act in this capacity.

;glsuye/agé/ &/

(Signature of Registered Agent)

5. | certify that the attached Is a true and correct copy of the Declaration of Trust
under which the association proposes to conduct its business in Florida,

w ME L
Name: Mh(y € Deanchf

Chairman of the Board of Trustees

NOTARY
The forepoing instrument was acknowledged bhefore me this 22nd
day of April, 1996 by Philip C. Bennett, who is perscnally known
tc me and who did not take an cath.
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DECLARATION OF TRUST

IPTF SYNDICATE No. 1

PHILIP C, BENNETT
TRUSTEE




DECLARATION OI" TRUST

GAPR 25 PH (2
T Syndiente No, 1 SCAPR 25 PHI 23

o . l.."‘iff\]lf
FALLAL s b F LG
I'ils Is o Deelaration of ‘I'rust daled the day of April, 1990, é‘ﬁsigllm{ccl fl{lltgh\

ITF Syndicate No. 1" {the "Dectaration of 'Trusl”), ~ ‘This Declaratlon ol ‘l'vusl Is
Intencled  to comiply with the requirements of tie laws of the Stale of Florida,
articularly, Chapter 60D ol the Florida Statules and, Lhereby to erente o business
rust, on a date to be delermined as provided below, for Lhe purpose of acquiring and
to hold title Lo the "lrust property herelnnlier deseribed nnd o protect and conserve (L
unul Its sale or other disposition or liquidallon;

WITNESSETH

WHEREAS, Lhe Trusl under this Declaratlon of 'Trust shall be crented ane shall
become elfective {following Lhe filing of this Declaration Of Trust with the Florida
Department of Stale) whenever benelicial owners agree to become beneliciaries under
this Declaralion of Trugt and their aggregale Inltial contributions, as explained in
Srction 4 hereln, arc sufficient to achieve the Trust purposes enumerated In Lhe
syndicate plan as described herein;

WHEREAS, Phillp C. Bennetll, 12734 Kenwood Lane, Sulle 85, Forl Myers,
Florida 33907, shall serve as Trusiee of the Trust, (the "I'rustee”) with such imitailons
of llability, indemnity, and such other rights and dutles as are set forth in this Trust:

WHEREAS, the above Truslee will enler Inlo varlous Agreements To Fund cach
fn a form substantally similar lo thal sct forth on the allached Exhibit "A" (the
‘Agreements Te Fund") with cerlain contractors evidencing the obligallon of Lhe Trust
lo serve as "funder’, and the obligation of the contractor o asslgn conlraclor
receivables (the "Propcrﬁz") to the Truslee as funder which are payable by the State of
Florida from the Inland Protection Trust Fund under Chapler 376 of the Florida
Slatules and Title 17 ol Lhe Floricda Administrative Codc;

WHEREAS, under Lthe varlous Agreements To Fund the contraclors will pay
over to the Trustee for deposit Lo the Trust Interest escrow funds sulficient o pay the
beneficlal owners a rate of Interest (which is measured against Lhe then prevailin
prime rate) on the principal amount of thelr respective beneficial units over a period o
time (initially, eighlcen months);

WHEREAS, under the various Agreemenls To Fund the contractors will also
undertake other cbligations more fully described therein, including the obligation to
pay over to the Trustee as [under relmbursements for any shortfall between the
receivables actlually submilted for paymenl and Lhe aclual reimbursemenl amount
paid lo Lhe Trustee as lunder;

WHEREAS, the Truslee agrees that he will execute and deliver "as Trustee” for
this Trust the Agreements To Fund and agrees thal he will hold the Properly in trusl
for the Trust beneficiarles:

WHEREAS, the Truslee declares that the Property so conve{;ed plus other
properly, whether real or personal, that may from time to time be transferred,
conveyed or pald to the Trust and all income, profils and gains therefrom. which at
anfr Ume are owned or held by the Trust, the Trust Estate ("Trust Estale"), shall be
held by the Trustee for the use and benefit of the Trust beneficiarles, according to thelr
respeclive inlerests;
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WIERIEAS, the number of Inlerests owned by each benefetary will be entered
below hils signnturee on a Certifleate of Acceptunce and Ownership, substantially in the
form st tnehied hereto as BxhibIC B (the "Certiicate’), ot e time he agrees Lo ~r)uuuluc
n benellelnry under the ‘Trust; nned

WHEREAS, the “Trustee declares the ‘Trust Estate shall be  managed,
adminislered, recetved, colleeted, disposed of and disteibuted by bim for the Trost
henelleiarles who may from Uime o e be owners of Certificates evidenelng Lhelr
beneficial  (nterest I the Trust Bslate (heretn each the "Interest Holder™ and
collectively the “Interest tHolders®) i the mannee hereln provided aned snbject to the
lerms nnd condlitlons set forth in Uy Deelarution md any amendoments hereto;

NOW THERETIORE, in conskleralion of the mulunl premises hereln containe
the Trust and the ‘rustee herelo agree ns follows:

Section 1. NAME AND LOCATION OF TRUST, The Trust under Lhis
Declaration of Trust shall be deslgnaled as the "IPIF Syndleate No. 1%, In which name
the Trusice may make and execute contracts and olher instruments, acquire nnd
convey real or personal properly, suce and be suedh The Trustee shall take Utle "as
Truslee" Lo any real or personal property acqulred on behalfl of the Trust, Inclucllmi

articularly the Property. The principal office of the Trusl shall be at 12734 Kenwoot
4ne, Sulte 85, Forl Myers, Florldn 33907 and the malling aclddress of Lhe 1vrust shall
be P.O, Box 60G74, Forl Mycrs, Florida 33906-6674, unless and until 1L Is changed by
the Truslee as (n his sole diseretion he may do from Ume to Ume, provldch sald
I:IJcn']L‘Ion remains (n Lhe Slale of Florida. The Truslee shall serve as reglstered ngent of
the Trust.

Section 2, LIMITED PURPOSE. The business associatlon of the Trust is
limited in purpose Lo Lthe purchase of clalms of general conlraclors for payment from
the Inland Protcction Trusl Fund of the Stale of Florkln under the laws, rules and
regulatlons of Lhe Florida Department of Environmenlal Prolectlon (formerly Lhe
Florida Department of Environmental Regulation) (the "Department”), and to oblaln
payment of such claims, and all aclivities which are reasonable and necessary (o
accomplish such purposcs, Excepl as otherwise specileally enumerated in this
Declaration of Trust (including the Exhibits altached hereto) or reasonably deduced
herefrom or therefrom, the Trust shall nol engage In any activity thal is nol rcasonablr
necessary or appropriate to Lhe accomElishmenL of Ils purposes herein established,
except upon the written direcllon of all the holders of beneficlal units under this Trust.

Section 3. THE PROPERTY AND TRUST ESTATE. Title to Lthe Praperly, and
lo Lhe remainder of the Trust Eslate, shall be conveyed to the Truslee in accordance
with, and the rights of the parties shall be governed by, the laws of the Slate of
Florlda, particularly, by Chaplers 376 and 609 of the Florlda Statules, to Lhe extent
applicable. The Truslee shali serve as "funder” under cach of the Agreements To Fund
for the purposes of the laws, rules and regulations of the Department, parlcularly as
Lthey pertain to payments from the Inland Proleclion Trust Fund. The Trustee shall
submit all contractor recelvable applications to the syndicale consullant for pre-
screening Lo make a preliminary determination as o comﬁllance with the laws, rules
and regulations of the Department prior Lo exccutlon by the Trustee of the applicable
Agreement To Fund. The Trustee shall be designated by each contraclor as Lhe
‘person responsible for conducling slte rehabilitation” on each certification affldavit
for the Department for purposes of vesling all rights {o the Property comprised of
contractor receivables in the Trustee as [under under Chapter 376 of (he Florida
Slatules. In the evenl thal olher property subsequently is conveyed to and held by the
Trustee pursuant to this Trust, the term "Properly” as used herein shall mean and
refer to all property, real and personal, langible and intangible, the title Lo which is
held by the Trustee pursuant to this Trusl as part of the Trust Estate.
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Section 4, TRUST CONTRIDUTIONS, (1) ‘The benelielnl interesls In Lhe
Trust shall e divided Into Interests ench of which (8 equal o $1,000 such Lthal the
totnl number af beaelletal units shall equal te tolal capital contributlons divided Iy
L,0G0 (hereln cach the "Interest” and ‘collectively the “Interests”).  The contractor
contributlons to Lhe interest eserow neconni (l(}.‘il:l‘ﬁ)(‘.(l in Scetion b of Lhils Declnration
of Trust shall not be deemed Lo be eaptind contributions, benefleind tnlls nor Interests
undler this "Trust, The iterest Holders under this Declnention of Trust, at the Uine
they exceute the Certifieate, shadl initinlly contribute o fixed sum o the Mrustee for
eneh Interest in the “I'ust,. The Trustes shall deposit each cnpital contribulion to the
Trissl inlo one or more eapltnl conteibution nccount deslgnaled as the "Dectnration OF
Trusl, IPTE Synellente No, 1 and shadl sign all Iransactions pertalning (o sueh neeount
s Trustee.”  The Trastee will use the agaregate of all such Intllal contributlons, from
cach of the Interest Holders, deposited inlo such account as the tmoneys Lo purchase
the Property which is coniprised of conlraclor recelvables which are payable by the
State of Florida rom the In(und Protection Trust Fund under anx pursunnt Lo Chapler
376 of the Florida Stalutes. Nolwithstanding anything hereln o the cantrary, no
disbursements shall be made from such account until at least three (3) days flollowlng
contribulion by the final beneficinl owner to make payment for his Inleresl. Such
account shall be held uninvested by the Trustee, pending payment for the Properly, or
as otherwlse Instrucled I)y the written direction of a majority of the Inlerests hel
under this Declaration of Trust, Earnings on such nccowmd, | any, shall be retained
thereln and shall be used for e purposes of this TrusL.

(b) In additlon Lo such Initlal contribution, cach Interest Holder shall contribute
lo the Trustee his pro rata share of the amount, If any, which Is necessary to pay Lhe
laxes or assecssments made agalnst the Trusl or against the Properly and olher
amounts necessary 1o conduct the Trust affairs (LUhe "Additional Conlributions") within
five (5) days of each requestl for Additlonal Contributions from Lhe Trusice, The
Truslee shall firsL apply olher available resources of thie Trusl lo the payment of such
amounts, unless otherwise direcled {n writing by a majority of the Interests unicler this
Declarallon of Trus!t, The Trustee will notlly all remalning Inlerest Holders of an
Inleresl Holder's fallure or refusal to make Additional Contributions. Uipon such
nollficatlon, any Interesl Holder who [alls or refuses to make Additional Contribullons
shall be deemed to be In Default, [n the event, the remaining beneficlaries; would be
required to cure the defaull on a pro rata basis wilhin len (10) days of notification by
the Trustee. The Additional Contribulions which are nol paid by any defaulting
benefielal owner would be subtracied from such defaulting benefliclal owners return o
capital, The amount owed by the defaulting beneficlal owner shall become a Pro erly
of the Trust Estate allocable (o the beneliclal owner or owners which cured {he delault,

Section 5. INTEREST ESCROW. Upon cxccutlon of cach Agreement To
Fund by the Trustee and contraclor, the contractor shall pay to the Trustee and the
Trustec shall deposit under this Declaralion of Trust, the interest escrow moneys. The
Interest escrow moneys shall be the aggregate amount of all such inlerest moneys as
provided in the various Agreements To Fund. The Trustee shall deposit all the interest
escrow moneys pald by Lhe conlraclors, logether with earnings thereon, inlo one or
more Interest escrow account designaled as Lhe “Declaration Of Trust, IPTF Syndicale
No. 1 Interest Account” and shall sign all transactions pertaining to such account "as
Trustee.” In the evenl that all the contractor receivables In the Trust are paid by the
Slate of Florlda (or on behall of the Stale of Florida) prior lo disbursement of Lhe
inlerest moneys under this Declaration of Trust, Lhen Lhe balance in the Interest
Account shall be paid over lo each of the contractors who execuled an Agreement To
Fund under this Declaration of Trust, in the respective amount of each contraclors
surplus payments of interest moneys. In the event Lhat none or less than all of the
contractor recelvables In the Trusl are paid by the State of Florida (or on behalf of the
Slate of Flortda) upon depletion of the interesl moneys under this Declaration of Trust,
then the Trustee shall require each conlraclor Lo pay addilional amounts Into the
Interest Account, as provided In the various Agreements To Fund. The Interest
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Account shall be tnvested by te “Frastes 0 Interest bearing accounts, time fdeposits or
money warket nccounts of a nntonal or stale-charlered bankbig nssoclntion or Lrust
company, or a8 otherwlse instructed by ihe wrilten direction ol a majority of (he
Interests held under this Deelaration of Trust,  Enenings on such necount shall be
retalned thereln and shall be used for the purposes of the Interest Account under thls
Dectarntion of "Trust.

Section G, DISCLOSURE. The Trustee shall commplle disclosure materinls
and shall distribute the same Lo each beoedelnl unll purchaser prior Lo such
purchaser's exccution and dellvery ol the Cerllfleale herein deseribed, Such disclosure
materials shall include (this Declaratlon of Trust (including the Bxliubits allnched
hereto), a llst of risk faclors, n description of the Trustee's business background,
estimated sources and uses of proceeds oblnined from purchasers of beneficinl wnits,
esthnated offering date, n sintement Indiealting that the sale shall be voldable by the
|mrulmscr within Lthree days of the sale (ns required by Scetion 517.061{11){n)6 of the
“loridn Statules), and a deseription of the Inland Proteetion Trust Fund leglslative
hekground, program mechanles as admiistered by the Department, prograim work
flow, nnd reimbursement of clalms by the Department.

Secction 7, TRUST INTERESTS. ‘The ‘1rustee shall kccP a llst In Lthe records
of the Trusl of each Interesl Holder who las excculed a Cerlificate, This lisl shall
contain the name, address and soclal securlly number or lax IdentReation number of
cach Inlerest Holder and the number of interesls owned by him, which lisl shall be
conclusive as against Lthe Truslee or Lhe Trust with respect Lo the matters shown
thereon, CEach Certificate shall be negollable and tile thereto and to the Inlerest
represented thereby shall be transferable by assignment and deltvery thereof to the
same extenl as a share certificale of a Florlda corporallon, subject, however, to Lhe
limilations on transferabilily conlalned in Scetlon 20 hereln.  All Inleresls shall have
cqual voling, dividend or distributlon, Hquidatlon and other righls. Interesl re-
acquired by the Trust, which shall be permitled subjecl to Lhe same limilations
contained {n Secctlon 20 herein, shall no longer be outstanding and shall have no
voling or other rights unless and until reissued, Al interests shall be fully paid and
non-assessable by or on behalf of the Trust upon the receipt of the full consideralion
(or which Lhey have been issued subject to (he Additional Contribulions explained in
Sccllon 4 herein. The interest shall nol entite (he Interest Holders to preference,
preemplive, appraisal, conversion, exchange rights of any kind.

Section 8. LEGAL OWNERSHIP OF TRUST ESTATE. The lcgal ownership of
lhe Trust Eslale and the right to conduct the business of the Trusl is vested
excluslvely In the Trustee. The Interest Holders shall have no inlerest In the Trust
Estate or the Trust other than Lheir pro rala beneficlal inlerest in the Trusi evidenced
by Lheir Inleresl. Inlerest Holders shall have no right to compel any partition, division,
dividend or distribution of the Trusl or any portlon of Lthe Trust Estate. Inlerest
Holders shall have the right (o direct Lthe actions of (he Trustee, in certain events. as
provided under this Declaration of Trust.

Section 9, SHARE DEEMED PERSONAL PROPERTY. The Interest shall be
personal propertly and shall conler uPon the Interesl Holders only the Interests and
righls specifically set forth in this Declaration of TrusL.

Section 10, TRUSTEE POWERS., The Truslee shall have, without further or
other authorization, and free from any power or control on the parl of the Inlerest
Holders (except for writlen directions as specified herein), (ull, absolute, and exclusive
power, control, and authority over the Trust Estale and over the business and alfairs
of Lhe Trust Lo the same extent as If the Trustee was the sole owner thereof in his own
right. In addlton, the Trustee is empowered to do all acts and things as in his sole
Jjudgmenl and discretion Is necessary or incidental to or desirable for the carrying out
of any of the purposes of the Trusl or conducting the business of the Trust. The
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Trusiee shall have al) power and authorlly o proleel and conserve the Trasl Bstale
wilh the proviso, however, that for the sale or encumbering Lthe Praperly or aty portion
thereof, the Trustee shall obia, In welting, (he wrliten consent ol o majorlly of the
Interests under this Declorntlon of Trusl, ’

Scction 11, PROTECTION OF THIRD PARTIES DEALING WITH TRUSTEE,
No parly dealing with the Truslee In orelatlon to the Property In o any manner
whatsoever, and (withoul limitng Lhe foregoing) no party Lo whom the Properly or any
el of 1L or any lnterest In (L shall be conveyed, contracled Lo be sold or encambered
oy the Trustee, shall be obliged to [1) see Lo the application of money recelved or money
borcowed or otherwise advanced on the Properly, §) see thal the (erms ol this
Declaration of ‘Trust have been complied with, (1) Ingulre Inte the authorlly, necessily
or expediency of any actl of Lhe ‘I'rustee, or (iv) be prlvllchcI Lo inguire into any of the
terms of Lhis Declarulion of “Trust.  Bvery Agreement To Fund, Certificale or other
Instrument exccuted by the Truslee In relation of the Properly shall be conclusive
evidence In favor of every person clalming any right, title, or interest under Lhe Trust (1)
that al the Ltime of 1ls dellvery, Lhe Trust crealed under Lis Declaration of Trust was In
ull force and effect, (1) that such Instrument was exccuted In accordance with the
terms axl concitlons of this Declaration of Trust and all lts amendments, il any, and
Is binding upon Lthe Interesl Holders under 1, (113 thal the Trustee was duly authorlzed
and empawered Lo execule and dellver every sueh instrument, {(IV) I a conveyance hns
been made Lo r succeasor or successors In Lrusl, that such successor or successors
have been appolnted properly and are vested l'ull|y with all the utlc estate, rights,
power, dulles and obligalions ol lls, hls or Lhelr predecessors In Lrust.

Section 12. DISTRIBUTIONS TO INTEREST HOLDERS. When Lhe Trustee
receives payments due on Lhe coniraclor reccivables from the Slate of Florida (or from
some other source acling on thelr behalf), or sells the enlire Properly, or the lasl
contraclor receivable lhereof, then Lhe Trustee shall distribule the nel proceeds of
such sale Lo the Interest Holders in accordance with the Interest, after the ‘Trustee has
deducted all fees and expenses.  The Truslee shall Invest payments recelved on
contraclor recelvables, or proceeds from the sale Lhereol, in inlerest bearing accounts,
Ume deposits or money markel accounts of a natlonal or slale~chariered banking
assoclatlon or Lrust company, or as otherwise instrucled by the wrilten directlon of a
majority of the Interests held under this Declaratlon of Trust lor Lhe Inleresl Holder's
benefit for a recasonable perlod Lo insurc that all obligations of Lhe Trusl have been mel
prior Lo the distribution of the proceeds to the Inlerest Holders, Upon the wrillen
direclion of any Interest Holder under this Declaralion of Trust, Lhe Truslee shail not
distribute proceerls under this Sectlon (o such Interest Holder but shall apply such
qroc%clz.ds {o purchase addilonal conlraclor recelvables meeting the requircments of
this Trust.

Section 13. COMPENSATION AND OTHER REMUNERATION OF TRUSTEE,

The Truslee shall be pajd an annual adminisiration fee equal to one and one hall

percent (1 1/2%) of Lhe tolal Interests under Lhis Declaration of Trusi, payable

quarterly In arrears. The Truslee shall be reimbursed by Lhe Trust for all reasonable

f;]cp?scs Incurred, including legal and accountng fees rendered for and on behalfl of
e Trusl.

Section 14, EXCULPATION OF TRUSTEE. The Truslee shall nol be lable to
the Trust or to the Interest Holders for any act or omisslon of the Trustee or Interesl
Holders, or be held Lo any personal Hability whatsoever In torl, cantract, or otherwise
in conneclion wilh the affairs of the Trusl, except only Lo the extent thatl he will be
held liable for his own willful misfeasance. bad faith, gross negligence, or reckless
disregard of duty.

Section 15. LIMITATION OF LIABILITY OF TRUSTEE. The Trustee in
incurring any debts, liabilitles, or obligations for the Trust or in taking or omitting any
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other netony for or I connection with the Trust s, and shall be deemed to be, neting
a8 Trustee and not o his owne individual eapaelty, Exeept (o the extent provided in
Section 14 hereltn, the Troastee sholl nol be llable for any debt, elaim, deman,
Jutlummll. tleeree, Habllity, or obligntlon of any kind, agalnst, or with respeel (o the
Frust nrishye out of any nelion taken or omitied for or on behalf of the “'rast. Instead,
the Trust shall be solely lable for any such amount, and resort shall be hacl solely (o
the Trust Estate for ppyment or performance Wiereol, “he Trustee shall be entitled Lo
|1|'0 ratn Indeminily  from  the Trust Bstate, If contrary o the provisions of (his
Jeehnration of Trust, he shall be held to any stieh personal Hability.

Sectlon 16. EXPRESS EXCULPATORY CLAUSES IN INSTRUMENTS. The
Truslee shail use every reasonable means Lo assure that all persons dealling with the
Trust shall be informed that the private properly of the Interest Holders and the
Trustee shall not be subjecl to claims against, or obligalions of, the Trust Lo any extent
whalsocever, Il the Trustce deems {L acdvisable, he shall cause Lo be Inserted 1n any
written ngreement, undertaking, or obligntion, made or ssued on behalf of the Trusl,
an approprinte reference Lo this Declaratlon of Trust, providing that neither the
Interest Helders nor the Trustee shall be llable thercunder and that the other parties
lo such Instrument shall look solely Lo the Trust Eslate for the payment of nny claim
under Lthis Declaratlon of "I'rust of for the perfortinnce thereal, However, the oniisslon
al such provision from any such Instrument shall nol rencder the Trustee or the
Interest Holders liable to anyone for such omission. If, nolwithstanding this proviston,
the Trustee shall be liable to any other person by reason of the omisslons of such
provision from any such agreement, underlaking, or obligation, the Truslee shall be
cntltled to relmbursement out of the Trust Estale (o Lhe full extent of such lability.
Such relmbursement shall include Lthe cosls of any liligallon or other Ilrocccdlngs In
which such llability shall have been determined,” Including without limitation,” the
expenses, (ncluding altorneys' fees, actually and reasonably Incurred by Lhe Truslee (n
cgnnc?uons with the defense or sclilement of such actlon or sult, including any appeal
Lhereol,

Sectlon 17, INDEMNIFICATION OF TRUSTEE. (a) Subject Lo the provislons
of sub-paragraph 17(c) hereln, the Trust shall indemnily any person, Including the
Truslee, to any threalened, pending, or compleled actlon, sult, or proceeding whether
civil, eriminal, administrative, or lnvesul_iauvc (other than an action by, or in the right
of, Lhe Trusl) by reason of the fact thal they are or were Trustee of Lthe Trust, or arc or
were sewlnﬁ al the request of Lhe Trustee as a dircclor or officer of a corporation of
Trust In which the Truslt may herealter own shares of capital slock or beneficlal
Inleresl or of which the Trust may hereafler be a credilor against expenses (Including
atlorneys' feecs), judﬁmcnts. fines and amounts Pald in settemenlL aclually and
reasonably Incurred him In connection with such action, suit or proceeding, if he

acled in good faith and in a manner he reasonably belleved Lo be in, or not opc?osed to,

the best inlerests of the Trust. With regard Lo any criminal actlon or procee ing, any
such person shall be indemnified under this Declaration of Trust unless, In addftion 1o
Lhe requirements slated above in this subparagraph 17(a), such person had no
reasonable cause Lo believe his conducl was unlawlul, The lermination of any action,
sull, or proceeding by judgmenl, order scttlement, conviction, or upon a plea of nolo
conlendere or ILs equivalent, shall not, of Itsclf, create a presumplion that such person
(i) did nol acL in good faith and in a_manner that he reasonably believed Lo be in, or
not opposed to, the best inleresls of the Trust, and (i) with respecl Lo any criminal
action or procecding, had reasonable cause Lo belleve that his conduct was unlawlul.

(b) Subject lo the provisions of sub-paragraph 17{c) herein, the Trusl shall
Indemnily any persen, including Lhe Truslee, if he'is a parly, or was (hreatened to be
made a parly, lo any Lhreatened, pending, or completed action suil by, or in the right
of, the Trusl to procure a judgment in ils avor by reason of the facl {hal he is or was
the Trustee of Lhe Trust, or is or was serving at the request of the Truslee as director
or officers of a corporation or trust In which Lhe Trusl may hereafter own shares of
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enplind stock or benelelnl interesty, or of which the *l'rust mny herealter be n ereditor,
npalnst expenses (Including atlorneys' Tees), Jud@ments, Tines and nmount paid 1o
settlerment, ectually and reusonabily (ncurred by bim In connection with such aclion or
sull, I e neted B good fdth and in nomanner he reasonubly belleved e be in, or not
u,nmaucl lo, Lthe best Interests of the Truat, provided, however, thal ne Indemnificatlon
shall be made under tis sub-para 'I‘Il’)ll 17(h) 10 respect 1o any clalm, Issued, or
mailer a8 lo which sueh person shall bave been url_lutlgccl o he linble for gross
neghigence or willlul misconduct in the performance of s duly o the Trust, excepl Lo
the extent that (1) such Indemoification Is permilted by law, and (1) the Interest
Holders deterintne In the manner sel forth i sub-pacagraph 17{¢) hereln, that such
jn:%unmlﬂcullon 18 proper {n Lhe cireumslances, In each casce nolwithstanding such
uclgment,

(c) Any indemniflleation pursunnt lo Lhe above two subpnragraphs 17(n) nnd
17(b), unless ordered by a court, shall be made by the Trust only as author'#ed In a
specllic case upon n delermination that Indemnification of the Truslee, « other
persons, 18 proper in the clrcumslances because they have mel the applieable
slandard of conduct scl forth in such sub-paragraphs. Any person who acts on the
advice ol counsel shall be decmed Lo have met Lhe :1p|i)licnb ¢ slandard of conducl set
forth In such subparagraphs. Such delermination shall be made by a vole of the Trust
beneflciaries holding n majority ol the Inlerests al the Ume outstanding who were nol
parties to such actlon, suil, or procceding, and such determination shall be conclusive
upon all interest Holders.

Section 18, RESIGNATION, REMOVAL, INCAPACITY, OR DEATH OF THE
TRUSTEE, The Truslee may resign at any Ume by giving wrillen nollce Lo cach
Interest Holder, Such resignation shall lake effect on the dale when a successor
Lrustee Is elecled by a vole of Trust beneficlaries holding a majority of the Inleresls at

(he time oulstanding. Il ne such successor lrusice Is elecled, the Truslee may bring
an aclion In a eourl of competent jurlsdlelion lo name such successaor trustee, The
Trustee may be removed for cause by Lhe vole of Trusl benefleiarles holding three-
fourths (3/4) of the Interests nl the time oulstanding, Upon Lhe resignation or removal
of the Truslee or his olherwise ceasing Lo be Truslee, he shall execule and deliver such
documents as the subsequent trustee shall reasonably requlire for the conveyance of
any properly held in his name In the Trusl Eslale, and he shall thereupon be

discharged as Truslee

Section 19, TERMINATION OF TRUST. The Trust will lerminate upon Lhe
final recelpt of paymeni on the contractor receivables from the State of Florida (or
another acting on its behalf), or upon the sale of Lhe entire Properly, and the
distributlons of Lthe proceeds as provided for In Sectlion 12 of Lthis Declaration of Trust,
Unless olherwise extended by the writlen direction of all the holders of Lhe Intcrests,
this Trusl shall terminate 60 months following Lhe effeclive date of this Declarallon of
Trust. Upon the termination of the Trust, the Trust shall carry on no business except
for Lthe purpose of winding up ils alfairs. After termination of the TruslL and
distribulion to the Inlerest Holders as provided in Section 12 herein, Lhe Trustee shall
execule and lodge among the records of the Trust, an Instrument in writing selling
forth the fact of such lerminalion, and the Truslce shall thereupon be discharged (rom
all further liabilities and duties under this Declaration of Trusl, and the righls and
Inlerest of all Interest Holders under this Declaration of Trust shall thercupon cease.

Section 20. RESTRICTIONS ON TRANSFERABILITY. Before an Inierest
Holder can sell, assign, or olherwise transfer his interest, the InLerest Holder wishin
to dispose of his Inlerest must give notice of his intentions to dispose of his lnlerest[s%
Lo the olher Interest Holders and to the Trustee. Such nolice shall sel forth the lerms
and conditions of the proposed transfer and the name of Lhe person or persons to
whom the proposed Ltransfer is to be made. Upon receipt olpsuch notice by the
Truslee, an optlon shall arise In the Trusl, on the terms and condilions specified in the
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notlce, to purchase such Interest on o pro ralie basls, and such option will explre
lwenty-Nive [26) days therealter.  The opllonees may purchnse less than all the
Interests, “The optlooees may exerclae, on o pro rala bosts, the options, Al such
residunt aptions shall explee thiety (30) days after (he expiration of the ''rast's oplon,
Upon Lthe uxPIruliou ol nny unexercised portion of the eptions referred (0 nbove, Lhe
Interest Holder wishing Lo Lranster his comaining Tnterest, thal were ollered as above,
shall have the right to sell te the pamed purchaser or purchasers such Inlerests upon
the terms and al the price offered o the “Trust and other Interest Flolders as provided
below, The right of the Interest Holder desiring Lo sell hig Interests referred (o i Lhe
preceding sentenee shall terminate thivly (30) days after Lthe expleation of the lasl
option of the remaming Interest Holders referved Lo above, Notwithstanding nnything
hereln to the contrary, the Interest Holder shiall not Lrnsier bis nterests, for o perlog
of nine () months from the dnle of purchase, to any nou-resldent of Florida, even (M all
other restrletlons on transfer of such benelicla! inleresls are el such an Interslale
transfer is prohiblied in violation of 1y restriction,

Section 21, TRUST SITUS, DOMICILE AND RESIDENCY. The Trusl situs,
domicile and residency 18, and for al! purposes shall be deemed Lo be at the localion
from Ume to ttme of the principal offlce of the Trust, but In no event shall such
principeal office be localed oulslide of Flarlda.

Secction 22. AMENDMENT PROCEDURES. This Declaration of Trust may be
amended by wrillen {nstrument exceuted by the Trustee upon the vole or consent of
the Trusl benefllclaries holding three-fourths (3/4) of Lhe Inlerests al the Ume
oulslanding Lo vole thereon, provided thal such amendment shall first be proposed by
Lhe Truslee. The Trustee may ulso amend this Declaralion of Trust without Lhe vole or
consent ol the Inlerest Holders Il he deems (L necessary lo conform to applicable laws
or regulations, bul he shall not be Hable for [alling Lo do so. No amendment may be
made, pursunnt Lo the preceding senlence, Lthal would change any rights with respect
to any outstanding Inlerest in the Trust by reducing the amount payable Lthereon upon
Hquldallon of the Trust, or by diminishing or climinating any voling rights pertalning
thereof, or by increasing the llabilily of, or requiring any additional contrlbulion or
assessment from, Lthe Inleresl Holders. Nothing conlained in the Declaration of Trusl
shall permll lhe amendment of this Declaration of Trust lo impose greater llabililies
on, or increase Lhe dutles of, the Truslee wilhoul his consenl. A cerlification form
sl&.{ncd bg the Trustee selling (orth an amendment and reciting thal {L was duly
adopted by the Inlerest Holders, or by the Truslee, as provided in Lhis Seclen, or a
copy of the Declaration of Trust, as amended, and exccuted by the Truslee, shall be
conclusive evidence of such amendment when lodged among the records of the Trust.

Section 23. PARAGRAPH HEADINGS FOR REFERENCE ONLY. The
paragraph headings preceding the paragraphs herein have been Inserled [for
convenience and reference only, and they shall not be construed to alfect the meaning,
construction, or eflect of this Declaration of Trusl.

Section 24. SUCCESSORS IN INTEREST. This Declaration of Trust shall be
binding upon and inure lo the benefil of the Truslee and each Inlerest Holder and
their respective successors, assigns, heirs, distributees, and legal representatives.

Section 25, SEVERABILITY. In casc any provision of this Declaration Of
Trusl shall for any reason be held Invalid, illegal or unenforceable in any respect. this
Declaration of Trust shall be construed as il such provision had never been contained
herein.

Section 26. NOTICES. Notice under this Declaration of Trust shall be
effective upon receipt and shall be given by cerlified mail, return receipt requested, to
Lthe Trustee al his office designated herein, and Lo the Inlerest Holders al Lhe
respeclive addresses sel forth on the Cerlifieate of Acceptance and Ownership, or at
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such subsct‘ucnt addresses as are designated In writing, peslage prepald, o the
Trustee and Inlerest Holders,

Sectlion 27, APPLICABLE LAW. ‘This Declarallon of *I'rust shall be deemed to
be a contracl made in Florlda and shall be governed by Florlda law,

Section 28, COUNTERPARTS, This Declaration of Trust may be

simullnncously exceuted In several counterparts, ench of which shall be an orlginal
and nll of which shall constitute bul one und the samie instrument.
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IN WITNESS WHERLEOY, the Mrualee nmned hereln hns  exceouled Lhis
Peclaration of Trust as of the date fiest above written, and hay thereby signiiled his
neceplanee of the offlee of the Trustee for the Trust o be ereated hereby,

WITNIESSES:
NAMIE; PHILIP C, BENNETT, AS TRUSTEE
NAMIZ:
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LXIHIBIT "A"
AGREEMENT TO FUND

This Agreemient To Fund (the "Agreement To Fund"), daled this __ . doy of

1006, 13 made and entered Inte between e Deelaratlon of Trust, (PTF

Syndicate No, | (the “Funder) and (the
"Conlroetor);

WITNESSBETH

WIHEREAS, Lhe Funcder deslres Lo provide nioneys lor the I'undinF of the cleanup
of petroleum contniminated stles approved by the Florida Departinent ol Environmental
Prolection (the "Department") o be pald from the State ol Florida Inland Protection
Trust Fund (the "T'rust Fund”) under Chapter 3706 of the Florlda Statutes and Title 17
of the Florida Administrative Code; and

WHEREAS, e Conlractor Is engaged in Lhe business of conducting she
rehabilitation lasks al petroleum conlamination sites eligble for relmburseiment by the
Department from the Trust Fund; and

WIHEREAS, the Conticaclor has atlached Lo this Agreement To Fund n schedule
of relmbursement claims which the Contractor has perfornied al the enunmeratee sites
and which are payable Lo the Contraclor {the "Retmbursement Claims®);

NOW THEREFORE, in consideratlon of the mutual covenants, promises,
condillons and agrecments conlaincd herein, the Funder and the Conlraclor hercby
agree as follows:

Section 1. REIMBURSEMENT CLAIMS, The Contraclor hereby ceruflies that
cach of Lhe sltes listed, and each of Lhe costs and expendilures enumeraled, on the
allached schedule of Reimbursement Clalms s eligible for relmbursement by the
Department from the Trusl Fund, The Contractor has not added any markups (o the
atlached Relmbursement Claims which are applicable to the funder of such claims.
The Contraclor hereby deslgnales Lhe Funder, and the Contraclor hereby agrees Lo
exceule such cerlification aflidaviils or other documents required ba( the Department in
order to designale the Funder, as the "person responsible for conducling site
rehabililation" [or purposes of oblaining paymenl from the Trusl Fund for the
Reimbursement Claims.

Section 2, INTEREST ESCROW. The Conlractor has paid to the Funder on
this date the sum of $ which represents the interest escrow deposliL on
the aggregate amount of the Relmbursement Claims for a period of [elghteen] months,
calculaled at |the prevalling ‘)rlme rale plus percent) per annum. The Contracl
agrees thal these funds will be held by the Funder and disbursed [quarlerly) Lo
beneficial owners of the Funder as thelr initial return on investmenl. The Funder
agrees that for cach of the Reimbursement Claims (If any} which are pald in full to the
Funder by the Trust Fund prior Lo the applicalion of the inlerest escrow deposit as the
Inlial relurn on investment, the Funder shall return to Lthe Contraclor [withoul
Inlerestjfwith a pro rata portion of intereslL carnings] all surplus inlerest escrow
mone}s;s paid bly the Contractor. The Conlractor agrees thal in the event that none or
less than all of the Retmbursement Clalms are gaid from the Trust Fund al Lthe end of
jelghleen] monlhs, the Conlractor shall pay Lhe Funder additional amounts which
represent the interest escrow deposil on Lhe aggregate amount of the unpaid
Reimbursement Claims for a period of [three] months, calculated al [the prevailing
prime rale plus ____ percent} per annum.
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Bootion 3, REIMBURSEMENT SHORTFALLS, The Conlraclor Ajfrees Lo pay
to the Trustee, within flen (10} days] of deninnd for payment by the ‘Tastee, the
amount of any ad all shortfalls in refmbursement payments on any Relmbursement
Cliitms, A rehmbursement shortfall shall have oecurred when the payment o the
Trustee from the Trast Fund (8 less than the saom of the actuad Relmburdement Clalm
amount atinehed hereto, plus the markap due the Fander,

Scction 4, LIMITED LIABILITY. ‘The obligntions of the Funder under this
Agreement ‘To Fund shall be limited o the Trust Eslate described In the Declarallon of
Trust, [FT1F Syndicate No, 1 on lle with the Trustee. The Truslee 18 acting "as Trustee”
under und pursuant to the Declaration of Trust, IPTF Syndicale No, 1, and nol in his
(ndividual eapacily, The Funder shall nssume no Habllily or agree Lo pay, perform, or
dischnrge any debts, Nabllitles, or obligatlons of the Cantlrnelor, and the Conlraclor
shall reninin solely responsible for sauslylng, discharging nnd performing all of such
debis, Habilitles and obligations, Including withoul fimitatlon any Kabilily or obligalion
ol e Contraclor arising out of or In any woy relaled to or resulling from the
performance or rehabllitatlon of contaminated sites from which nny Relmbursement
Clalm arlses; Including any llablily or obligation of the Contraclor lor elnims macde lor
injury o persons or damage lo property, whether made for injury lo persons or
|)ropcrty. whether made In producl Babilily, lorl, breach of warranty, environmental
aw, or otherwise,

IN WITNESS WHEREOF, Lhe undersigned Funder and Contraclor have
executed this Agreement To Fund as of the date Rrst above writlen.

NAME OF CONTRACTOR:
MAILING ADDRESS:!

NAME & TITLE OF OFFICER:

WITNESSES:

NAME: CONTRACTOR

NAME:

WITNESSES: FUNDER

NAME: PHILIP C. BENNETT, AS TRUSTEE
Under Declaration ol Trust
IPTF Syndicate No, 1

NAME:
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LEXHIBIT "HM
CERTIFICATLE OF ACCEPTANCE AND OWNERSHIP

On the ___ doy of 1990, Philip C, Bennell, as Trustee. declares
that the IIF Syadlenle No. 1 will be ereated and shall become effective pursuant lo a
Declaratlon of Trust of even dale.

I, the undersigned, hercby purchase Lhe number of units nnd beneficinl Inleresl
in the [PTF Syndicale No. | entered under my slgnature below, and nclmowlccl;ic Lhal |
have read and understand Lhe Declneation of ‘Trust including attached Exhibits) and
agree lo be bound by ench of ils terme

I understand and agree thal the beneficlal inlerest that | own 10 the [PTF
Syndicate No. 1, which Is entered under my allzfnnturc below, 18 subjecl Lo Lhe
limitations on Lransferabllily conlalned In Seclion 20 of the Deelaration of Trust, In
addition to thosc Iinitations, 1 understand thal my benellelal Interest in the [PTF
Syndlcale No. { has nol been registered under the Seeuritles Act of 1938, as amended,
the Sccuritles Exchange Acl of 1934, nor the Florida Sceurlties And Investor Proteclion
fi\gg 9nor has the Declaratlon of Trust been registered under the st Indenlure Act of

[ acknowledge that my bencficlal Interest will be required o be held Lo malurity
or lermination, unless an excmpllon from reglstratllon of sccurltics jg applicable, or
unless 1L Is subsequently registered under the federal securities laws or any applicable
slate securllies laws. | agree that for a perlod of nine (9) months from the date Mest
above writlen, | will be unable o rescll my beneficlal Interesl to any non-resident of
Florida, cven il all olther restrictions on transfler of my beneliclal Interests are mel, and
I undersiand that the 1PTF Syndicale No. | has a notallon enlered in s records Lo
prohibil a transfer of my Interest I violallon of Lhis restriction,

1 have been provided all the disclosure materials for the privale placement of the
beneficlal unils In Lthe IPTF Syndicale No. 1 and have read the same, includin
Earucularly the "Risk Faclors" enumecraled therein. 1 am a highly experienced an

nowledgeable investor and have such knowledgf{c and experlence In f[inancial Maliers
that I am capable of evalualing the merits and risks of purchasing the beneficial units
of the IPTF Syndicate No. 1. During Lhe course of the transaclion prior Lo the dellvery
of the benelicial unlts of the IPTF Syndicale No. | { have (a) recelved and reviewed Lhe
Declaratlon of Trusl (b) reccived and reviewed Lthe sample form of (he Agreerncnts To
Fund, (c} been afforded Lhe opportunity lo ask queslions of Lhe Trusiee and legal
counsel concerning the lerms and conditions of Lhe Declaralion of Trust and
Agreements To Fund, and (d) been afforded the opportunily lo exainine information
and documents relaling to, and to ask questions of all the persons pnamed herein
goncc{:]rni:l':g. Lthe aperations, financial condition and luture prospects of payment of Lhe

enellcial unijls.

I acknowledge that neilher the Trustee nor legal counsel have been requesled Lo
underlake, and have not undertaken, to ascertain the accuracy or completencss of any
stalemenls made in or concerning any of the informatlon or documenls relating to the
operallons, financlal condition or futurce prospects of payment of the beneficial units in
the IPTF Syndicate No, 1 and [ have nol relied upon Lhe Truslee nor legal counsel for
such purposes.

I am purchasing lhe beneficial units in the IPTF Syndicale No. 1 for my own
accounL for investment and nol with any present intent for resale and thal I have

sallsfied myself that the beneficial uniis are a lawlul Investment for my entity under all
applicable laws.
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I acknowledge that the [7TF Syndicate No. | I8 neting as "funder" lor
retmbursement elding against the Inland Proleetion ‘Trust Fund of the State of Floridn
under Chapier 376 of Lhe Florida Slatules, | ncknowledge that nelther the Truslee nor
legnl coungel made any representotions or warrantles, nor gave any assurances, about
the fnvestment yleld 1 would earn on my benefelal units, nor aboul Lhe pay-back
perfod on the relmbursement claims, | ncknowledge that the amount of the
relmbursement clajims thal are nclunlly approved for payment, and the date on which
the Stale of Florida actuanlly pnys Wie relmbursement clnms, are nol certnin, |
undersinnd thal the final hivestnent yleld on iy benefleial units under the 11719
Syndleate No. 1 are uncertain and ennnot be established prior to final poyment of all
relmburseinent clajis helkd by the Trustlee.

I undersland thal measures taken to mitlgate certaln Investinent rlsks rely on
the actlons of independent third partles, Including the pre-screening of contraclor
receivables by the syndlcale consultanl, and the obligallons undertaken by the
conlraclors under the Agrecnients To Fund, such as the obligalion to fund the Inlerest
escrow and to pay any relmbursetent shortlalls,

[ ncknowledge thal i the Trusl (s subjecled lo laxes or assessments which
exceed Ils available resources, | mny be required to make an Additlonal Conleibution
lor my pro rala portion,

I further acknowledpge that my purchase of beneficial units in the IPTV
Syndicale No, 1 is voldnb{é by me within Lhree days afler my executlon of this
certifienle, by hand-delivery of wrillen nollee to the Trustee within such perlod of my
desire Lo vold my purchase.

IN WITNESS WHEREOF, | have cxcculed Lhe Cerlificate of Acceptance and
Ownership Lhls day of of 1996,

NAME OF PURCHASER:
MAILING ADDRESS:

Soclal Securtty or Tax Identificaion Number:

WITNESSES:

NAME: BENEFICIAL UNIT PURCHASER

NAME:

The undcrslgned Trustee acknowledges recelpt of $ for
units {$1,000 per unit) of beneficlal Inilerest owned by Lthe above named benellcial unit

purchaser.

PHILIP C. BENNETT, as Truslee
Under Declaration of Trust, IPTF Syndicate No. 1
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