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Attached please find two originals of the Declaration of Trust,
IPTF Syndicate ¥2. One original is for f£iling with your office.

A check for the $350 filling fee is enclosed.

Please conform the

other original and return to me via Federal Express (a completed

transmittal form is enclosed).

Sincerely,

}ﬁ?kizl C;_,J ’ /Gﬂaa”fﬁsq_

Philip C. Bennett, Trustee
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ArFIDAVIT TO TIHE SECRETARY OF STATE OF FLORIDA -~ -
TO FILE OR QUALIFY .

Sl Pl 259

DECLARATION OF TRUST
IPTF Syndicate No. 2

oLV T LAY E
FALLc o L L URIU
A Florida Business Trust ' KIUA

In accordance with Secllon G09.02 of the Florlda Stalutes, perlalning lo
Common Law Declaratlons of Trusl, the undersigned, the Chalrman of the Doard of
Trustees of "Declaration of Trust, (P Syndicale No, 2" n Flordn bDusiness trust (Lhe
"Trusl’) hereby affirms in order to Ne or qualily “Declaration of Trust, IPTI Syndicale
Nao, 2" In the State of Florlda,

. Two or morc persons are named in the Trusl,

2, The principal address of the Trust is 12734 Kenwoad Lane, Suite 85, Fort
Myers, Florida 33907 and the matling address of the Trust 18 P.O, Box 60674,
Iorl Myers, Floridn 33906-0674,

3. The regisiered agent and oflice in the Stale of Florida of the Trust is Philip C.
Bennett, as Trustee, 12734 Kenwood Lane, Sulte 85, Forlt Myers, Florlda 33907.

4. Acceptance by the reglstered agent: Having been named as reglstered agenl Lo
accept service of process for the above described Declaratlon of Trust al the
place designated In this Affidavit, | hereby accept the appointment as reglstered
agent and agree Lo act in this capacily.

23 (s

(Sighature of Registered Ageni)

5, [ cerlify that Lhe atiached s a true and correct copy of the Declaration of Trust
under which the assoclation proposes to conduct iis business in Florlda.

é/( Z (.5’-—, Z;ffc«-
PHILIP C. BENNETT, as Trustlee

Under Declaration of Trust
IPTF Syndicate No. 2

STATE OF FLORIDA
COUNTYOF J. e e.

The foregoing instrument was acknowledged before me this?_:_ﬁg day of May,
1986 by Phillp C. Benneltlt.

\ Personally known, OR
Produced identification; Type of identification produced

. . ~
(NOTARY SEAL] ¥ ™., 0 At b Kisen __Mg_w S \
: Y ceaanar e NOTARY PUBLIC
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DECLARATION OF TRUST

IPTF SYNDICATE No. 2

PHILIP C. BENNETT
TRUSTEE




DECLARATION OF TRUST G
IPTF Byndicate No. 2 oMM -4 Pt 2160

S T PN
Tin I8 18 Declarntion of Trust doled the dny of May, 1990, klesiganleed '{iq'ﬁ;“j,\
"N Syndicnle No,o 2" {the "Declarntion of Trusl"), This tleelaralion of ‘Trust is
ntended o comply with the requiremients of the Inws of the Stntle ol Florida,
Imrllculnrly. Chapler 608 of the Floridn Statutes and, Lhereby to creale n business
rust, on o dnte to be cdeterniined os provided below, for the purpose ol acquiring and

lo hotd Utle to the T'rust properly herelnafller descritied nnd to protect and conserve it
until i1s sale or other disposition or lguidalion;

WITNESSETH

WHEREAS, the Trusl under this Declaratlon of Trust shall be created and shall
become effective (following Lthe filing of this Declaration Of Trusl with the Floridn
Department of Stale) whenever beneficin! owners agree to become beneficiarles under
this Declnration of Trust and thelr aggregale initinl contributions, as explained n
Seclion 4 hereln, are sufficient to achieve the TrustL purposes enumernled In Lthe
gyndicate plan ns described hercin;

WHEREAS, Philip C, Bennell, 12734 Kenwood Lane, Sulte 85, Fort Myers,
Florlda 33907, shall serve as Trustee of the Trust, (the “Trusiee”) with such limliations
of llablltty, indemnity, and such other rights and duties as are set forth In this Trust;

WHEREAS, the above Trustee will enter Inlo various Agreemenis To Fund each
In a form substantially similar to thal sct forth an the altached Exhibit "A" (Lhe
"Agreements To Fund") with ceriain conlraclors evidencing the obligation of the Trust
lo serve as “lunder”, and the obligation of ihe conilractor ilo assign contraclor
recelvables (the "Property”) 1o the Truslee as funder which nre payable by the State of
Florida from Lhe Inland Proteclion Trust Fund under Chapler 376 of ihe Florida
Slatutes and Tite 17 of Lhe Florida Administrative Code;

WHEREAS, under Lhe varlous Agreemenis To Fund the contractors will pay
over 1o Lhe Truslee for deposit to the Trust Interest escrow funds sufficlent Lo pay the
beneliclal owners a rate of interest (which Is measured aﬁnjnsl the then prevailin
prime rale) on the principal amount of their respeclive beneficlal units over a pericd o
time {Initially, elghteen months);

WHEREAS, under the various Agreements To Fund the contraclors will also
undertake other obligations more [ully described thereln, including Lhe obligation to
pay over to the Trustee as funder reimbursements for any shortfall belween tLhe
receivables aclually submitted for payment and the actual reimbursement amount
paid to the Trustee as funder;

WHEREAS, the Truslee agrees that he will execule and dellver "as Truslee” for
this Trusi the Agreements To Fund and agrees thal he will hold the Properly in trust
for the Trust beneflciaries;

WHEREAS, the Trustee declares that the Property so conve%ed plus other
property, whether real or personal, that may f{rom lime to time be transferred,
conveyed or paid to the Trust and all income, profits and gains therefrom, which at
ani( time are nwned or held by the Trust, the Trust Estale ("Trust Estate"), shall be
held by the Trustee for the use and benefit of the Trust beneficlaries, according to their

respective interests;
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WHEREAS, the number of Inlerests owned by cach hencllelory will be entered
helow his slganture on o Certificnte of Aceeplinnee and Ownership, uulmlmlliullr In the
foran atinehed hereto ag Exhibit *B* (the "Certileate"), ot the time he agrees to become
a beneflelnry uncler the Trast; and

WHEREAS, (he ‘Teustee declores the ‘Trust Estale sholl be  managed,
adninistered, recefved, collected, disposed of and distributed by him for the Trusl
henellelarles who may from Ume o Ume be owners ol Certificnles uvitlcnclnq thelr
beneficial Interest in Lthe Trusl Eslale (herein ench the "Interest Holder and
collectively the "Interest Holders®) In Lhe manner hereln provided and subjeet Lo the
terins nllcrcmlditlons sct forth In this Decluration and any amendments hereto;

NOW THEREFORE, In consideration of the mutunl premises herein contained
the Trusl andt the Trustee hercto agree ns {ollows:

Section 1., NAME AND LOCATION OF TRUST. The Trusl under this
Declaration of Trust shall be designated ns the "IPTI Syndleate No, 2", in which name
the Trustce may make and exccute contracts and other instruments, ncquire and
convey real or personal properly, sue and be sued, The Trusice shall take tille "as
Truslee" lo any real or personal property acquired on behalf of the Trust, Including

articularly the Property. The principal office of the Trusl shall be at 12734 Kenwaooc
Lane, Sille 85, Fort Myers, Florida 33907 and Lhe malllng address of Lthe Trust shall
he P.0. Box 80674, Fort Myers, Florlda 33906-G674, unless and until iL Is chnnﬁcd by
the Truslee as In his sole discrelion he may do from Ume {o Ume, provided said
lecatlon remains in the Slate of Florida, The Trustee shall serve as regislered agent of

the Trust.

Sectlon 2. LIMITED PURPOSE., The business associatlon of the Trusl Is
limiled In purpose to Lhe purchase of claims of general contractors for payment from
the [nland Protection Trust Fund ol the State of Florida under the laws, rules and
regulntions of the Florida Department of Environmenial Prolection (formerly the
Florida Department of Environmental Reguiation) (the "Department”), and to obtain
payment of such clalms, and all acllviles which are reasonable and necessary to
accomplish such purposes. Except as otherwise specifically enumeraled in this
Declaralion of Trust (Including the Exhibits allached hereto) or reasonably deduced
herefrom or therefrom, the Trust shall not engage in any activity thal is nol reasonabl
necessary or appropriate to the accomplishmenl of iis purposes herein estnbl{shed‘(
except upon Lhe writien direction of all the holders of beneficial unils under this Trust.

Section 3. THE PROPERTY AND TRUST ESTATE. Tille lo the Property, and
lo the remainder of the Trust Estale, shall be conveyed to the Trustee in accordance
with, and the rights of the partes shall be governed by, the laws of Lhe State of
Florida, particularly, by Chapters 376 and 609 of the Florida Statutes, to the extenl
applicable, The Trustee shall serve as "lunder”" under each of the Agreements To Fund
for the purposes of the laws, rules and regulaticns of the Department, particularly as
Lhey pertain to payments from the Inland Proteclon Trust Fund. The Trustee shall
submit all contractor recelvable applicalions to the syndicate consultant for pre-
screcnln% lo make a preliminary determination as to compliance with the laws, rules
and regulations of the Depariment prior to execulion by the Trustee of the applicable
Agreement To Fund. The Trustee shall be designated by each contractor as the
“person responsible for conducting site rehabilitation” on  each certification affidavit
for the Department for purposes of vesting all rights to the Properly comprised of
contractor recelvables In the Trustee as funder under Chapter 376 of the Florida
Stalutes. In the event that other property subsequently Is conveye to and held by the
Trustee pursuant te this Trust, the lerm "Properly” as used herein shall mean and
refer Lo all property, real and personal, tangible and inlangible, the litle 1o which is
held by the Trustee pursuant to this Trust as part of the Trust Estate.
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Soctlon 4, TRUST CONTRIBUTIONS, (n) The benefletnl Inlerests in (he
Trust shail be divided Into Inlerests encht of which Is cqual Lo $5,000 such that the
tolal number of bhenefieinl untts shall equal the lotnl enpilal contributons divided by
1,000 (herein ench the "Interest" and collectively the “Interests"),  The contractor
contributiona to the interest escrow necount deseribed in Scetlon 6 of Lhis Declarntion
of Trust shnll not be deemed to be eaplial conteibutions, beneficlal unils nor Inlerests
tider tis Trust,  The Interest Holders under this Declarntion of “I'rusl, ot Lhe Uime
they execuite the Certifiente, shall Initinlly contribule a fixed sam o the ‘Mrustee for
ench Interest in the Trust, The Trustee shall deposit ench enpltnl contributlon to the
Tritsl (nlo one or more capltal contribution aceount destgnnted ns the "Deelaration Of
Traal, T Syndicale No, 2" and shall sign all irnngactions pertaining (o such account
"ns Trustee." The Trustee will use Lhe aggregate of all suely Initinl contributions, [rom
each of Lthe Interesl Holders, deposited inlo such account as the moneys Lo purchase
the Properly which s comprised of contraclor recelvables whieh are payable by the
State of Floricla from Lhe [nland Proteetion Trust Fund under and pursuant to Chapter
376 of the Florida Statutes. Nolwlthstanding anything herein to the contrary, no
disbursements shall be made from such account untll al lenst three (3) days lollowing
contributlon by the final beneficlal owner to moke pnyment for his Interest, Such
account shall be held uninvested by the Trusiee, pending payment for the Properly, or
ns olherwlise instructed by the wrillen directlon of a mn‘lorll’y of the Interests held
under this Declaration of ‘Trust. Earnings on such account, il any, shall be relained
thereln and shall be used for the purposes of this T'rust.

(b) In addition Lo such initial contributlon, each Interest Holder shall contribule
to Lhe Trustec his pro rata share of the amount, If any, which is necessary to pay Lhe
taxes or assessments made a[.lf,alnst the Trusi or ﬂpialnsl the Properly and other
amounts necessary to conduct Lhe Trust affairs {Lthe "Add!lonal Contribulions”) within
five (6) days of each request for Additional Contribullons from the Trustee. The
Truslee shall first apply other available resources of the Trust (o the payment of such
amounts, unless olherwise directed {n wrlunﬁ by a majority of the Interests under this
Declaralion of Trusl. The Trustee will notily all remaining Interest Holders of an
Interesl Holder's fallure or refusal o make Additlonal Contributions. Upon such
nolfication, any Interest Holder who falls or refuses to make Additlonal Conlribullons
shall be deemed to be in Defaull, In the eveni, the remaining beneficlarles would he
required to cure the defaull on a pro rata basls within len (10) dgys of notifleation by
the Trusliee. The Additional Contributions which are not paid by any deflaullin
benefielal owner would be subtracted fram such defaulling beneficial owners return o
capital. The amount owed by the defaulting beneficin) owner shall become a Property
of the Trust. Estate allocable to the beneficlal owner or owners which cured the default.

Section 5, INTEREST ESCROW. Upon executlon of each Agreement To
Fund by the Trustee and contractor, the coniraclor shall pay Lo the Trustee and the
Truslee shall deposltl under this Declaration of Trust, the interest escrow moneys. The
interest escrow moneys shall be the aggregate amounl of ali such Inlerest moneys as
provided in the various Agreements To Fund. The Truslee shall deposit all the Interest
escrow moneys pald by the contractors, together with earnings thereon, into one or
more interest escrow account designated as the "Declaration Of Trust, IPTF Syndicate
No. 2 Interest Account" and shall sign all transactions pertalning to such account "as
Truslee." In the event that all the contractor receivables In the Trust are paid by the
State of Florida (or on behall of the Stale of Florida) por to disbursement of the
interest moneys under this Declaration of Trust, then the balance in the Inierest
Account shall be paid over to each of the contraclors who executed an Agreement To
Fund under this Declaration of Trusl, in the respective amount of each contractors
surplus payrnents of interest moneys. In the event that none or less than all of the
coniractor receivables in the Trust are paid by the Siate of Florida (or on behalf of the
Slate of Florida) upon depletion of the interest moneys under this Declaration of Trust,
then the Trustee shall require each contractor to pay additional amounts into the
Interest Account, as provided in the various Agreements To Fund. The Interest
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Account shall be fnvested by the Trostee o interest beareing nceounts, Ume deposita or
mioney market neconnts ol a natlonnl or stale-chnelered bhanking associntion or trust
company, or as olherwise instructed the writlen direetion of o mnjorily of Lhe
Interests held under s Declarntion o Trost, Boeolngs on such acconnt shall be
retnined therein nnd shall be used lor the purposes of the Interest Aceount under this
Decluration of Trast.

Sectlon 6. DISCLOSURE, The Trusiee shall compile disclosure minlerinls
and shall distibute  the same Lo cach benelcinl unit purchaser prior Lo such
purchnger's execution and delivery ol the Certlfllente herein deacvibed, Such discelosure
mnterinls shall Inelucle this Declaraton of Trust (Inctuding the Exhibits altached
hereto), o list of risk foetors, n deseriplion of the Trustees business background,
catimnted sources nnd uses of proceeds oblalned from purchasers of beneflclal uniis,
eslimated offering date, a statement indiealing thal the gale shall be voldable by the
|mrclmscr within three days ol the sale (a8 required by Seelion 517.0G1(11)(a)b of the
“lorida Slatules), ancd a descripton of the [nland Protecllon Trust Fund legislative
hackground, program mechanles as admintsiered by the Department, program work
fMow, and refmbursement of claims by the Department,

Section 7. TRUST INTERESTS. The Truslee shall keep a list in the records
of the Trust of ench Interest Holder who has execuled a Certilieate, This lisL shall
cotilain the name, address and soclal securily number or tax ldentileation number of
each Inlerest Holder and the number of interests owned by him, which st shall be
conclusive ns against the Trustee or Lhe Trusl with rcs'!mct lo the mallers shown
thereon, Each Cerlificale shall be negolinble and title therele aned o Lthe Interest
represented thereby shall be transferable by assignment and delivery thereof Lo the
snme extenl ns a share certificate of a Florida corporation, sublject. however, Lo the
limitatlons on transferability contained In Seclion 20 herein, All Interests shall have
equal voling, dividend or cdistributlon, lquidation and olher rights. Interest re-
acquired by the Trusi, which shall be permilted subjecl to the same lmilallons
contained fn Section 20 hereln, shall no longer be oulslanding and shall have no
voting or othier righis unless and until relssucd, All inleresls shall be Tully pald and
non-assessable by or on behalf of the Trusl upon the recelpt of the full conslderation
for which they have been Issued subject lo the Additional Contributions explained in
Section 4 herein. The Interest shall not entitle the Inlerest Holders Lo preference,
preemplive, appraisal, conversion, exchange rights of any kind,

Section 8, LEGAL OWNERSHIP OF TRUST ESTATE, The legal ownership of
lhe Trusl Eslate and the right to conduct Llhe business of the Trust iIs vested
exclusively in the Trustee, The Interest Holders shall have no interest in the Trust
Estate or the Trust other than thelr pro rata beneficlal Interest in Lthe Trust evidenced
by thelr Interesl. Interest Holders shall have no right to compel any partition, division,
dividend or distribution of the Trust or any portion of the Trust Estate. Interest
Holders shall have the right to direct the aclions of the Trustee, in certain events, as
provided under this Declaration of Trust.

Section 8. SHARE DEEMED PERSONAL PROPERTY. The Interest shall be
personal property and shatl conler upon the Interest Holders only the Interests and
rights specifically set forth in this Declaration of TrustL.

Section 10, TRUSTEE POWERS. The Trustee shall have, without further or
olher authorization, and free from any power or conirel on the pari of the Inlerest
Holders {except for written directions as specilled hereln), lull, absolute, and exclusive
power, control, and authority over the Trust Estale and over the business and affairs
of the Trust to the same extenti as if the Truslee was the sole owner thereofl in his own
right. In addition, the Truslee is empowered to do all acls and things as in his sole
judgment and discretion is necessary or Incidental Lo or desirable for the carrying out
of any of the purposes of the Trust or conducting the business of the Trust. The
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Trustee shall have full power and nethorlly to proleel o conmerve the Trust Estale
with the provisoe, however, thal for the sinle or encumbering the Properly or nny portion
thereol, the Troatee shall obtaln, (n writing, the wrillen consent of o majarity ol the
Interests under this Declarntlon of Traost,

Section 11, PROTECTION OF THIRD PARTINS DEALING WITH TRUSTLE,
No parly denling with the Truslee In relntion to the Properly In nny manner
whalsoever, nid hvilhmll limiting the foregolng no party Lo whom the Properly or any
lmrl of 1L or any Interest in 1L shall be conveyed, contracled Lo be sold or encumbered
yy the Trostee, shall be obliged to (i) see Lo the applieation of money recelved or money
horrowed or otherwise ndvanced on Lhe Properly, () sce thal the terms of thig
Declaration of Trust have bheen comiplied with, (1) Inguire into the authority, necessity
or expediency of any ncl of the Trustee, or (iv) be privileged Lo tnguire Into any of Lhe
lerms of Lhis Deelaration of Trust, Ewvery AFrccman To Fund, Cerlfleate or olher
instrument execuled by Lthe Trusice in relation of the Property shall be conclusive
evidence In lavor of every person clalming any right, title, or Interest under Lhe Trust (1)
that at the time ol its delivery, the Trust ereatec under this Declaration of Trust was in
full foree and effect, () thal such instrumenl was excculed In necordance with the
terms and condittons of this Declaration of Trust nnd all ils amendments, il any, and
Is binding upon the Interest Holders under (L, {111} Lhal the Trustee was duly nuthorlzed
an¢l empowered to execeute and cleliver every such instrument, {iv) Il a conveyance has
been made Lo a successor or successors In trust, thal such successor or successors
have been appolnted properly and are vesied fully with all the ttle eslate, rights,
power, dutles and obligations of its, his or Lheir predecessors In Lrust.

Section 12, DISTRIBUTIONS TO INTEREST HOLDERBS. When the Trustee
recelves payments due on the contractor receivables from the State of Florida (or from
some other source acting on their behalf), or sells the entire Properly, or the lasl
contraclor receivable thereof, then the Trustee shall distribute the nel proceeds of
such sale Lo Lhe Interest Holders in accordance with the Interest, after the Trustee has
deducled all fces and cxpenses., ‘The Trustee shall invest paymenis recelved on
conlraclor recelvables, or proceeds from Lhe sale thereof, In Interesl bearing accounts,
time deposits or money markel accounts of a natlonal or siate-chartered banking
nssoclation or trust company, or as otherwise instructed by the writlen direction of a
mafjority of the Interesls held under this Declaration of Trusi {or Lhe InleresL Holder's
benefit for a reasonable perlod Lo Insure that all obligations of the Trust have been met
pricr Lo the distributlon of the proceeds 1o the Interest Holders. Upon Lhe written
direclion of any Interest Holder under this Declaration of Trust, the Trustee shall not
distribute proceeds under this Section to such Interest Holder but shall apply such
proceeds to purchase addillonal contractor recelvables meeling the requirements of

this Trust.

Section 13, COMPENSATION AND OTHER REMUNERATION OF TRUSTEE.

The Trustee shall be pald an annual adminisiration fee equal to one and one half

percent {1 1/2%) of the total Interesis under this Declaration of Trust, payable

quarterly in arrears. The Trustee shall be reimbursed by the Trust for all reasonable

gpg}pses incurred, Including legal and accounting fees rendered for and on behalf of
e Trust.

Section 14. EXCULPATION OF TRUSTEE. The Trustee shall not be liable to
the Trusl or to the Interest Holders for any act or omission of the Trustee or Interest
Holders, or be held Lo any personal liability whatsoever in lorl, contract, or otherwise
in connection with the alfairs of the Trust, excepl only to Lhe exieni that 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, liabllities, or obligatlions for the Trust or in taking or omitting any
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other aetions for or in connection with the ‘Prast s, and shall be deemed o be, acting
as Tengtee mxl not in s own individual capaelty,  Exeepl (o the extent provided 1
Scetlon 14 herein, the Trastee shall nol be linble Tor any debt, elati, demand,
Judgient, deeree, llability, or obligatlon of any kind, agninsl, pr with respeet Lo e
Frust arlsing oul of noy netlon tnken or omitted for or on behall of The "rust,  Instend,
the Trust shatl be solely linble Tor any such amonnt, and resort shall be bad solely Lo
the ‘Irust IEslate Tor payment or performance thereol, ‘The Trustee shall be entitled 1o
wo ratn ndenmity  lrom the Trust Estate, IF contrary o Lhe provislons ol Lhis
Deelvration of Teist, he shall be held Lo any such personal Hability,

Section 16, EXPRESS EXCULPATORY CLAUSES IN INSTRUMENTS. ‘The
Trustee shall use every reasonable menns Lo assure Lhal all persons denling with the
Trusl shall be informied thnt the privale properly of Lhe Interest Holders and the
I'rustee shall not be subyject to claima agalnsi, or obligatlons of, the Trust to any extent
whatsoever, 1T the Truslee deems I ndvisable, he shall enuse (o be {nserted in any
writlen agreement, undertaking, or abligation, made or l8sued on behall of Lhe Trust,
an appropriale reference Lo (his Declnration ol Trusl, providing that nelther the
Interest Holders nor the Trustee shail be llable thereunder and that the other parties
Lo such tnstrument shall look solely 1o the Trusl Estate for the payment of any claim
under this Declarnlion of ‘T'rust. of for the performance Lhereof, However, Lhe omission
of such provision rom any such instrument shall not render the Truslee or the
Interest Holders Hable Lo anyone for such omisslon. [f, notwlthslanding this provision,
the Trustee shall be lable 1o any other person by reason of the omissions of such
provision from any such agreement, undertaking, or obligation, the Trustee shall be
entitled Lo relmbursement. out of the Trusl Estale to the full extent of such labilily.
Such relmbursement shall tnclude the cosls ol any lili{ﬂ,allon or other proceedings In
which such lab{lity shall have been determined, Including without limitation, the
expenses, including attorneys' fees, actually and reasonably incurred by Lhe Trustee in
c]onnc?tluns wilth the defense or settlement of such actlon or sult, including any appeal
thereol.

Section 17. INDEMNIFICATION OF TRUSTEE. (a) Subject to the provisions
of sub-paragraph 17(c) herein, the Trust shall indemnlfy any person, including the
Trustee, to any threatened, pending, or completed actlon, sult, or proceeding whether
civil, criminal, administratlve, or (nvestigative (other than an action by, or in the righl
of, the Trusl) by reason of the fact that they are or were Trustee of the Trust, or are or
were servlnﬁ al the request of the Trustee as a director or officer of a corporation of
Trusl in which the Trust may herealter own shares of capiial stock or beneficial
interesl or of which the Trust may hereaflter be a credilor against expenses (including
altorneys’ fees), judgments, fines and amounts Eald in setllement actually and
reasonably Incurred him In connection with such action, sull or proceeding, il he
acted in good falth and In a manner he reasonably believed to be in, or not upé)osed lo,
the best interesls of the Trust. With regard to any criminal action or proceeding, any
such person shall be indemnified under this Declaration of Trust unless, in addition to
the requirements slated above in thls subparagraph 17{a), such person had no
reasenable cause Lo believe his conducl was unlawful. The termination of any action,
sult, or proceeding by judgment, order settlement, conviction, or upon a plea of nolo
contendere or iis equivalent, shall not, of itself, create a presumption thal such person
(1) did not act in good faith and In a manner that he reasonably belleved to be In, or
not opposed to, the best inierests of the Trust, and (Il) with respecl to any criminal
action or proceeding, had reasonable cause to believe Lhal his conduct was unlawful.

(b) Subject to the provisions of sub-paragraph 17(c} herein, (he Trusl shall
indemnily any person, including the Trustee, if he is adparty. or was threatened (o be
made a parly, to any threatened, pending, er completed action suit by, or in the right
of, the Trust to procure a judgment in its favor by reason of the fact that he is or was
the Truslec of the Trust, or is or was serving at the request of the Trustee as director
or officers of a corporation or trust in which the Trust may hereafter own shares of
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eaplind slock or beneficial tterests, or of which the Trust may heeealler be n eredilor,
ngdnml expenses (nclading attorneys' fues), Judgments, Mies and amount patd In
setllenent, actually and reasetably incurred by bl 1 connection with sueh netion or
suil, If he acted 1 good mith nnd in a manne® he rensonnbly believed Lo e in, or nol
opposed Lo, the best inlerests of the Trusl, provided, however, Uhnt no indeninifeation
almll be made under this sub-paragraph 17() in respecl lo any clahin, tssued, or
mwatler as to which such person ﬂml{ have heen ntIJn(Igu(I to ¥m liable Tor Hrosy
neglifenee or willful misconduct In the perforimance of his duty to the Trusl, excepl lo
the extent that (1) sueh indemmifientlon s peemidiied by law, and (1) the Inlerest
Holdlers detertsine (n the manner set forth In sub-paragraph 17(e) herein, thal such
Indemniflention Is proper In the clreumstances, In ench case nolwlthslanding such

Judgment,

() Any Indemnlfieation pursuant to the above two subparngraphs 17(n) and
17(b), unless ordered by a courl, shall be macle by Lhe Trust only as nuthorized In a
specilic cose upon a determination that Indemniflleatlon ol the Trustee, or other
persons, Is proper In the circumstances because thicy have mel the applicable
standard of conduct sei forth In such sub-paragraphs, nf person who acts on the
adviee of counsel shall be deemed Lo have mel the applicable standnard of concluct set
forth In such subparagraphs. Such delermination shall be made by o vole of the Trusl
beneflelarles holding a nmgorlty of the Intereals al the time oulatanding who were not
parties to such action, sulil, or proceeding, and such delermination shall be conclusive

upeon all Interest Holders.

Section 18, RESIGNATION, REMOVAL, INCAPACITY, OR DEATH OF THE
TRUBTEE, The Truslee may resign al any Ume by giving writlen nolice to each
Inlerest Holder, Such reslgnallon shall take effect on the date when a successor
{rusice Is clected by a vote of Trust benelclaries holding a majority of the Interesis al
the time outstanding. If no such successor trustee is elected, the Trustee may bring
an actlon in a courl of competent Jurisdiction to name such successor trustice, The
Truslee mzy be removed for cause by the vole of Trust beneliclaries holding three-
fourths (3/4) of Lhe Interesis at Lhe Lime outslanding. Upon the resignallon or removal
of the Trustee or his otherwise ceasing to be Trusiee, he shall execule and deliver such
documents as the subsequent trustee shall reasonably require for the canveyance of
any properly held In his name In the Trusl Esiute, and he shall thereupon be
discharged as Trustee

Section 19. TERMINATION OF TRUST. The Trust will terminate upon the
final recelpl of payment on the coniracilor recelvables from the Slate of Florida (or
another acting on its behalf), or upon the sale of the entire Property. and the
distributions of the proceeds as provided for in Section 12 of this Declaralion of Trust.
Unless otherwise extended by the written direclion of all Lhe holders of the Interesis,
this Trust shall terminate 60 months following the effective date of Lthis Declaration of
Trust. Upon the termination of the Trusl, the Trust shall carry on no business except
for the purpose of winding up Its alfairs, After termination of the Trust and
distribution 1o the Interest Holders as provided In Seclion 12 herein, the Trustee shali
execute and lodge among the records of the Trust, an Instrument in writing setting
forth the fact of such termination, and the Trustee shall thereupon be discharged from
all [urther liabillties and duties under this Declaration of Trust, and the rights and
interest of all Interest Holders under this Declaration of Trust shall thereupon cease.

Section 20. RESTRICTIONS ON TRANSFERABILITY. Before an Interesi
Holder can sell, assign, or otherwise transfer his interest, the inlerest Holder wishing
to dispose of his Interest must give notice of his Intentions to dispose of his interest(s)
to Lhe other Interest Holders and to the Trustee. Such notlce shall set forth the terms
and conditions of the proposed transfer and the name of the lperscm or persons (o
whom the proposed transfer is lo be made. Upon receipt of such notice by the
Truslee, an option shall arise in the Trust, on the terms and conditons specified in the
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nolice, to purchnse sueh Inlerest on o pro eala basts, and such optien will explre
lwently-five (25) duys Lhercafter,  ‘The optlonees may purchase less than all ‘the
Inlerests.  The oplionees may exerelse, on a pro ratn basly, the oplions,  All such
residunl options ahall expire thirty (30) days after the explration of e Trust's oplion,
Upon the explration of any unexerclsed portlon of (he oplions referred o nbove, the
Iterest Holder wishing Lo transfer his remalning Inlerest, that were offered ns above,
shatl have the elght to sell 1o the nnmed purchaser or purchasers such [nteresis upon
e terms and ni the price offered o te Trust and olher [Inlerest Holders as provided
helow, ‘The right of the Inlerest. Holder deslring to sell his Interests referred (o In the
preceding sentence shall lerminate thirty (30;‘ doays after the explration of the inst
optlon of the remalning [nteresl Holders referred Lo above, Nolwlilhslanding anything
herein to Lhe contrary, the Inlerest Holder shall not teansfer s Inlerests, for n perioc
of nine (M) months {from the date of purchase, lo any non-resldent of Floridn, even il all
other restriclions on transler of such beneflcial interests are met; sueht an interslale
transfer 1s prohiblicd in violallon of 1his restrietion.

Section 21, TRUST SITUS, DOMICILE AND RESIDENCY, The Trusi silus,
domicile and residency is, and for all !purposcs shall be deemed Lo be at the localion
from e lo Lme of the principal office of the Trust, bul In no evenl shall such
principal office be locatled oulside aof Florlda,

Section 22, AMENDMENT PROCEDURES, This Declaralion of ‘Trusl may be
amended by written Instrument executed by Lhe Truslee upon the vole or consenl of
the Irust beneficlaries holding three-fourths (3/4) of the Interesls at the time
outstanding to vole thereon, provided thal such amendment shall first be proposed by
the Trusiee. The Trusiee may also amend this Declaration of Trusl wilhoul Lhe vote or
consenl of the Interesl Holders If he deems 1L necessary 1o conform to applicable laws
or regulations, but he shall nol be liable for falling Lo do so. No amendment may be
made, pursuant lo the preceding sentence, that would change any rights with respect
to any culslanding Inlerest in the Trusi by rcduclnF the amount payable thereon upon
liquidalion of the Trust, or by diminishing or eliminaling any voting rights perialning
Lhereof, or by increasing Lhe labllity of, or requiring any addilional contribulion or
assessment from, the Interest Holders, Nothing contained In Lthe Declaration of Trust
shall permit the amendment of this Declaration of Trust lo impose greater Habilities
on, or increase lhe duties of, the Truslee withoul his consenl. A ceriification form
sicglzned by Lhe Trustee setting forth an amendmenl and reciing thal it was duly
acdopted by the Inlerest Holders, or by the Truslee, as provided In this Section, or a
copy of Lthe Declaration of Trust, as amended, and execuled 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 hereln have been Inserled for
convenience and reference only, and they shall nol be construed (o affect the meaning,
construction, or effect of this Declaration of Trust.

Section 24, SUCCESSORS IN INTEREST. This Declaralion ol Trust shall be
binding upon and inure Lo the benefit of the Trustee and each Interest Holder and
their respective successors, assigns, heirs, distributees, and legal representatives.

Section 28, SEVERABILITY, In case any provision of this Declaration Of
Trust shall for any reason be held invalid, lllegal or unenforceable in any respect, this
Declaratlon of Trust shall be construed as If such provision had never been contained

herein.

Section 26, NOTICES. Notice under this Declaration of Trust shall be
effective upon recelpt and shall be given by certified mail, return receipt requested, to
the Trustee al his office designated herein, and to the Interest Holders al the
respective addresses set forth on the Certificale of Acceptance and Ownership, or al
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such suhscciucnt nddresses ns are designated in wrlling, postage prepold, to the
Truatee and

Secation 27, APPLICAPLE LAW, This Declarnlion of Trusl shall be decmed to
be a contract made In Florida and shall be governed by Florlda law,

Section 28. COUNTERPARTS. This Decelaratlon  of  Trust mny be
simultancously execuled In several counterparis, ench of which shall be an original
and al] of which shall constitule but one and the same Instrument,

nlerest Holders,
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IN WITNESS WHEREOF, the Trustee naned herein hns exeeuled Lhis
Decloratlon of Trust as of the date NMrst nbove wrllten, and has thereby signified hia

acceplanee of the oflice of the Trustee for the Trust 1o be created herchy,

WITNESSIES;
N\ MO (L e
——— (47
NAMI:, PHILIP Q, BENNETT, AS TRUSTER
dﬂhﬁb ﬁ'M-()?
NAME:
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EXHIDIT "A"
AGREEMENT TO FUND

This Agreement Ta Pund (the "Agreement ‘l'o Fund'), daled this ____ day of

, 100G, 18 made nnd enlered 1nlo belween the Declaration of Trust, (PTR

8 ndl::ul:: l\;a. 2 (the "Funder™) nnd (the
"Contenctor");

WITNESSETH

WHEREAS, Lhe Furnder desires 1o provide moncys for Lhe l'umIInF, of the cleanup
of petroleum contaminated slies approved by the Florida Dupm‘lmcnt ol Eovironmental
Protection (Lhe "Department”) o be pald from the State of Florlda Inland Prolection
Trusl Fund {the "T'rust Fund®) under Chapler 376 of Lhe Florida Slatules and Tille 17
of the Florlda Adminlistralve Code; and

WHEREAS, (he Contractor Is engaged In the business of conducting siic
rehabilitation tasks at petroleum contamination sites cligible lor reimbursement by the
Department from the Trust Fund; and

WHEREAS, Lhe Contraclor has allached to this Agrecment To Fund a schedule
of relmbursement e¢lalms which the Contractor has performed al the enumerated siles
and which are payable Lo the Contractor {the "Relmbursement Claims");

NOW THEREFORE, In consideration of the mutual covenanis, promises,
conditions and agreements contained herein, the Funder and the Contractlor hercby
agree as follows:

Section 1. REIMBURSEMENT CLAIMS, Thec Contraclor hereby cerilies that
each of the sites listed, and each of the cosls and expenditures enumerated, on the
allached schedule of Relmbursementi Claims is eligible for relmbursementi by the
Department [rom the Trust Fund. The Coniraclor has not added any markups to the
atlached Relmbursement Claims which are applicable lo the funder of such claims.
The Conlractor hereby deslﬁnalea the Funder, and the Contraclor hereby agrees Lo
execute such certificalion aflldavits or other documents required by Lthe Department In
order lo designale Lhe Funder, as the "person responsible lor conducung site
rehabilllation" for purposes of obtaining paymenl from the Trust Fund for the
Relmbursement Claims,

Sectlon 2. INTEREST ESCROW. The Contractor has pald to the Funder on
this date the sum of $, which represents Lhe Interest escrow deposit on
the np,gregale amount of the Relmbursement Claims for a period of [elghteen] months,
calculaled al [the prevalling prime rate plus ___ percent| per annum. The Contract
agrees that these funds will be held by the Funder and disbursed [quarterly] {o
beneficlal owners of the Funder as thelr Initial return on Investmenl. The Funder
agrees Lhal for each of the Reimbursement Claims (if any) which are paid In full to the
Funder by the Trust Fund prior to the application of the interest escrow deposit as the
{nitial return on investment, the Funder shall refurn to the Contractor [wilhout
interest]lwith a pro rata portion of Interesl earnings] all surplus Interest escrow
moneys paid by the Contractor. The Contractor agrees thal in the event that none or
less than all of the Reimbursement Clalms are pald from the Trust Fund at the end of
felghteen] months, the Contraclor shall pay the Funder additional amounts which
represenl the interest escrow deposilt on the aggregale amount of the unpaid
Relmbursement Claims for a period of [three] months, calculated at [the prevailing
prime rate plus percent] per annum.

WLZ/05-17-96/72053/ TrusiDec -11-




Becctlon 3. REIMBURSEMENT SHORTFALLS, The Conlractor Agrees lo pay
o the Trastee, within [ten (10) days) of demnnd for payment by the Trastee, the
amount of any and all ghortfolls in relmbursement paynents on any Relimbursement
Claints, A relmbursement shortfll shall have occuprred when the payment Lo the
Trustee from the Trust Fund is less than the s of the actunl Retmburgement Cladm
mnount attached hereto, plus the markup due the Funder,

Bcetion 4, LIMITED LIABILITY, ‘The obligations of the Funder under thils
Agreensent To Fand shinl! be Bmited Lo Lhe Trust Bstole deserlbed in the Declaratlon of
Trusl, 7T Syndicate No, 2 on lle with the Trustee, The Truslee 18 acling "us Trustee”
under and porsuant Lo the Declaration of Trust, 171 Syndicale No. 2, and nol In hiy
individual eapnelly, The Funder shall assume no linbility or agree (o lpnfy. perform, or
discharge any debls, linbililics, or obligations of the Contractor, and the Contraclor
ahall remnin solely responsible for satisfylng, discharging and performing all of such
debts, Habilites and obligations, Including without limitation any Hability or obligntion
of the Contractor arlsing cut of or In any way related lo or resulting from the
performance or rehabllitation of contaminaled slies from which any Relmbursement
Clai'n arises; including any Hability or obligatlon of the Contractor for claims made for
Injur, lo persons or damage lo property, whether made for injury to persons or

roperly, whether made In producl liabllily, Lort, breach of warranty, environmental
nw, or otherwise,

IN WITNESS WHEREOF, (he undersigned Funder and Caontraclor have
exceutled this Agreement To Fund as of the date Nrst above wrilien.

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. 2

NAME:
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EXHIBIT "B"
CERTIFICATE OF ACCEPTANCE AND OWNERSHIP

Onthe __ day aof 1080, Philip C, Bennell, ns Trustee, deelares
that the IPTF Synidleale No, 2 will he ereated and shall becomne effective pursuant o a
Declarntion of Trusl of even cdale,

I, the undersigned, hereby purchase the number of units nnd beneficial interest
In the TR Syndieate No, 2 entered under my slgnature below, and acknowledge that |
have read and undersiand the Declarnilon of Trusi (Including attnched Exhibits) nnl
ngree to be bound by each of its lerms,

1 undersiand and agree thal the benellcial Interest thal 1 own in Lhe IPTF
Syndicale No, 2, which is enlered under my signature below, 18 subjeel o the
Iimilations on transferability contained in Scetlon 20 of the Declaration of Trust, In
addition to those limitations, | undersitand thal my beneflcial Interest In the 1PTF
Syndicate No, 2 has nol been reglstered under the Securities Acl of 1933, as amended,
the Securities Exchange Act of 1034, nor the Florlda Securities And Investor Prolection
Act, nor has Lthe Declaration of ‘Trusl been registered under the Trust Indenlure Acl of

1939,

I acknowledge thal my beneficial interest will be required Lo be held 1o maturity
or lermination, unless an exemption from registratlon of securities Is applicable, or
unless I s subsequently reglstered under the federal securities laws or any applicable
slate securitles laws, 1 agree thal lor a period of nine (9) months from the date Nrst
above written, 1 will be unable to resell my beneficlal Interest lo any non-resident of
Florida, even Il all olther restrictions on transfer of my beneflcial interests are met, and
| understand thatl the IPTF Syndlicaie No. 2 has a nolalion entered in ils records Lo
prohibit & transfer of my inteyest in violatlion of this restriction,

[ have been provided all the disclosure malerials for Lthe private placement of the
beneflelal units in the IPTF Syndicale No. 2 and have read Lhe same, Includin
Earucularly the "Risk Factors" enumerated therein, I am a highly experlenced an

nowledgeable Investor and have such knowledge and experience in financial matlers
that I am capable of evalualing the merits and risks of purchasing the beneficial unils
of the IPTF Syndicale No. 2. During the course ol the transaction prior to the delivery
of the benelicial units of the IPTF Syndicale No. 2 |1 have (a} recelved and reviewed the
Declaratlon of Trusl (b) received and reviewed the sample form of the Agreements To
Fund, (c) been afforded the opportunily lo ask queslions of the Trustee and legal
counsel concerning the terms and condilions of the Declaration of Trust and
Agreements To Fund, and (d) been afforded the opportunitly to examine information
and documents relating to, and to ask questions of all the persons named herein
concerning, the operations, financial condition and future prospects of payment of the

beneficial units.

I acknowledge that neither the Trustee nor legal counsel have been requested {o
undertake, and have not undertaken, to ascertain the accuracy or completeness of any
slatements made in or concerning any of the information or documents relating lo the
operations, financial condition or future prospects of payment of the beneficial unils in
the IPTF Syndicate No. 2 and [ have not relled upon the Trustee nor legal counsel for
such purposes.

I am purchasing the beneficlal units in the IPTF Syndicale No, 2 for my own
account for investment and nol with any present intent for resale and that I have
satisfied myself that the beneficial units are a lawful investment for my entily under all

applicable laws.
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I neknowledge thal the 1PTF Syndieale No, 2 Is octioy s "fander” lor
relmbursement elodtns ngainst the Inlnnd Prolection Trust Fund of the Stale of Florlda
under Chapler 376 of the Fleride Statules, | acknowledge Lhal nefther the ‘Ivustee nor
legnl coungel made any representations or warrantles, nor gave nny nssurances, nbout
the investment yleld T would earn on my beneflelal units, nor about the pny-back
perlod on the relmbursement clalms, |1 acknowledge thal the amount of Lhe
relmburgenierit elnlms that are actunlly approved for payment, and the date on which
the Slale of Floridn nelually pays the relimbueserent clalms, are vol certadn, |
understand that the final investiment yleld on my benellelal units under the 1TF
Syndicale No, 2 are uncerladn and connol be established prior to Naal payment of all
relmburseitient elalms held by the Truslee,

I undersiand that meonsures taken o mitigate certaln investiienl risks rely on
the actlons of Independent Lthird partes, Including the pre-screening of contraclor
recelvables by the syndleate consultant, and the obllﬁmions undertnken by the
contraclors under Lthe Agreements To Furid, such ns the obligation to fund Lhe inlerest
escrow nrxl Lo pay any relimbursement shortfalls,

I acknowledge thal Il Lthe Trusl is subjecled lo tnxes or assessments which
exceed I8 available resources, | may be required to make an Additlonal Contribullon

for my pro rala portlon,

[ further nclmowled{.{e that my ]purchnsc ol benellelal uniis In the IPTF
Syndicate No. 2 Is voldable by me within thrce dnys after my executlon of this
certificate, by hand-delivery of writlen nollce to the Trustee within such perlod of my

desire to vold my purchase.

IN WITNESS WHEREOT, | have exccuted the Cerlificate of Acceptance and
Ownership this dayof 1996,

NAME OF PURCHASER:
MAILING ADDRESS:

Saclal Securlty or Tax ldentification Number:

WITNESSES:

NAME: BENEFICIAL UNIT PURCHASER

NAME:

The undersigned Trustee acknowledges receipl of $ for

units ($1,000 per unit) of beneficlal Interest owned by Lhe above named beneficial unit
purchaser.

PHILIP C. BENNETT, as Trustee
Under Declaration of Trust, IPTF Syndicate No. 2
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