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Philip C. Bennett, C.P.A.

M ulliongg 12704 Konnwool Lane
P Do GO6GT4 Phone (D41) 27740900 Hulte 181
Fart Myers, FL,. 006 Fax (211) 2770071 Furt Myors, Ifl. B1907

November 27, 1996

Ms, Brenda Baker

Corporato Specialist

Division of Corporations U S22 LT —
Now Filings ~12/0%/96-~-01056--015
409 East Gaines Street ¥444350.00 #%¥4350, 00

Tallahassce, FL, 32399

Dcar Ms, Baker;

Attached please find two originals of the Declaration of Trust, IPTF Syndicate #3,
One original is for filing with your office. A check for the $350 filing fec is

enclosed, Please conform the other original and return to me via Federal Express
(a completed transmittal form is enclosed),

Sincerely,

Y e

Philip C. Bennett, Trustee
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AFFIDAVIT TO THE SECRETARY OF STATE OF FLORIIJA © o "ot

TO FILE OR QUALIFY 960 -3 Pl 3 0g
DECLARATION OF TRUST A TN
I'I'F Syndleate No, 3 ATE LY UFLURIA

A Florida Business T'rust

In accordance with Seetlon 609,02 of the Florldn Statutes, pertaining 10 Common Law
Declarntions of Trust, the undersigned, the Chairmun of the Board ol Trusiees of
"Deciaration of Trust, IPTF Syndicate No. 3" a Florldn business trust (the "Trust") herchy
affirms In order to file or qualify "Declaratlon of Trust, IPTF Syndicate No, 3" in the State
ol Florida.

I Two or more persons iee tamed In the Trust,

2, The principz! addrese of the Trust is 12734 Kenwood Lane, Suite 85, Fort
Myers, Florida 33907 und the mailing address of the Trust Is P.O. Box 60674,
Fort Myers, Florida 33906-6674.

KX The registered agent and office in the State of Florida of the Trust is Phitip C.
Bennett, as Trustee, [2734 Kenwood Lane, Suite 85, Fort Myers, Florida 33907,

4, Acceplance by the registered agent: Having been named as registered agent to
accept service of process for the above described Declaration of Trust at the
place designated in this Affidavit, I hereby accept the appointment as registered
agent and agree to act in this capacity.

ol s

(Signflturc of Registered Agent)

5. 1 certify that the attached is a true and correct copy of the Declaration of Trust
under which the association proposcs to conduct its business in Florida.

HC S Tt

PHILIP C. BENNETT, as Trustee
Under Declaration of Trust
IPTF Syndicate No. 3
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STATE OF FLORIDA
COUNTY OF

The foregolng Instrument wis scknowledged belore me this Jﬂt‘\ duy of Slom_g_{_,
1996 by Philip C. Bennet,

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

(NOTARY SEAL) Q}“‘&x\_n \(x\\»: t}

LYY T
s JO ANN h, KISER NOTARY PUBLIC
1o FO“"I'.GI(JN [ MY YN

f,\ L e ERPIRLS AN 31, 3050
1,‘-LJ- £ Allnnllc Dnmlluvbo 111t
07900245
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DECLARATION OF TRUST

IPTI SYNDICATE NoO, 3

PHILIP C. BENNETT

TRUSTEE




WT F F:

DECLARATION OIF TRUST ot “
96 NFC = !
IPTI Syndlente No, 3 3 PIf 308
e o SIATE
T“LI fn-lu. LL&I‘LUI“UA
‘Uhis is 2 Declaration of Trust dated the ____ day ol . 1996, designated as

"IIPTE Syndicate No. 3" (the "Declaration of Trust"), "This Declnration of Trust is intended to
comply with the requirements of the laws of the State of Florida, particularly, Chapter 609 of
the Flogida Statutes and, thereby to create o business trust, on o dote to be determined as
provided below, for the purpose of acquiring and to hold title to the Trust property hereinafter
duseribed and o protect and conserve it untll 11 sale or other disposition or liguidatlon;

WITNESSETH

WHEREAS, the Trust under this Decluration of Trust shall be crented and shali
become effective (following the filing of this Declaration Of Trust with the Florkla Department
of State) whenever beneficlal owners agree to become beneficineies under this Declaration of
Trust and thelr agpregate Initinl contributions, as explained in Scction 4 herein, are sufficient to
achieve the Trust purposes enumerated In the syndicate plan as described herein;

WHEREAS, Philip C. Bennett, 12734 Kenwood Lane, Suite 85, Fort Myers, Florida
33907, shall serve as Trustee of the Trust, (the "Trustee") with such limitations of Hability,
indemnity, and such other rights and dutics as are sct forth in this Trust;

WHEREAS, the abave Trustce will enter into various Agreements To Fund each in a
form substantially similar to that set forth on the attached Exhibit "A" (the "Agreements To
Fund") with certain contractors evidencing the obligation of the Trust to scrve as "funder”, and
the obligation of the contractor (o assign coatractor receivables (the "Property”) to the Trustee
as funder which arc payable by the State of Florida from the Inland Protection Trust Fund under
Chapler 376 of the Florida Statutes and Title 17 of the Florida Administrative Code;

WHEREAS, under the various Agreements Te Fund the contractors will pay over to
the Trustee for deposit to the Trust interest escrow funds sufficicnt Lo pay the beneficial owners
a rate of interest (which is measured against the then prevailing prime rate) on the principal
amounl of their respective beneficial units over a period of time (initially, cighteen months);

WHEREAS, under the various Agreements To Fund the contractors will also undertake
other obligations more fully described therein, including the obligation to pay over to the
Trustee as funder reimbursements for any shortfall between the receivables actually submitted
for payment and the actual reimbursement amount paid to the Trustee as funder;

WHEREAS, the Trustee agrees that he will execute and deliver "as Trustee" for this

Trust the Agreements To Fund and agrees that he will hold the Property in trust for the Trust
beneficiaries;
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WHEREAS, the Trostee declares that the Property so conveyed plus other property,
whether renl or personnl, that may from thme (o tlme be teansferred, conveyed or pald to the
Trust and all Income, profits wid gaing therefrom, which at any tme are owned or held by the
Trust, the ‘Trast Estate ("Trust Bstate™), shall be held by the Trustee for the use and benelit off
the ‘Trust henefielaries, according to their respective Interests;

WUHEREAS, the number of inlerests owned by ench beneflciury will be entered below
his signatare on s Certificate o’ Aceeptancs and Ownership, substantinlly in the form atlaehed
hereto asg Exhibit "B" (the "Certificate”), at the time he agrees to become a beneficlary under the
Trust; mxl

WIHEREAS, the Trustee declures the "Trust Estnte shall be mnnaged, administered,
recelved, collected, disposed of and distributed by him for the Trust beneliclorles who may from
time Lo time be owners of Certificates evidencing thelr beneficial Interest in the Trust Estate
(herein ench the "Interest Holder” and collectively the "Interest Holders™) in the monner hereln
provided and subject to the terms and conditions sct forth in this Decluration and any
amendments hereto;

NOW THEREFORE, in consideration of the mutual premises herein contained the
Trust and the Trustee hereto agree as follows:

Sectionl, NAME AND LOCATION OF TRUST. The Trust under this
Declaration of Trust shall be designated as the "IPTF Syndicate No. 3", in which name the
Trustee muy make and exccute contracts and other instruments, acquire and convey real or
personal property, sue and be sued.  The Trustee shall take title “as Trustee” to any real or
personul property acquired on behalf of the Trust, including particularly the Property. The
principal oflice of the Trust shall be at 12734 Kenwood Lane, Svite 85, Fort Myers, Florida
33907 and the mailing address of the Trust shalt be P.O. Box 60674, Fort Myers, Florida
33906-6674, unless and until it is changed by the Trustee as in his sole discretion he may do
from time to lime, provided said location remains in the State of Florida. The Trustce shall
serve as registered agent of the Trust.

Scction2, LIMITED PURPOSE. The busincss association of the Trust is limited
in purpose lo the purchase of claims of general contractors for payment from the Inland
Protection Trust Fund of the State of Florida under the laws, rules and regulations of the Florida
Department of Environmental Protection {formerly the Florida Department of Environmental
Regulation) (the "Department™), and to obtain payment of such claims, and all activities which
are reasonable and necessary to accomplish such purposes. Except as otherwise specifically
enumerated in this Declaration of Trust (including the Exhibits attached hereto) or reasonably
deduced herefrom or therefrom, the Trust shall not engage in any activity that is not reasonably
necessary or appropriate to the accomplishment of its purposes herein established, except upon
the written direction of all the holders of beneficial units under this Trust.

Section3, THE PROPERTY AND TRUST ESTATE. Title to the Property, and
to the remainder of the Trust Estaie, shall be conveyed to the Trustee in accordance with, and
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{he rights of the purtics shall be governcd by, the [aws of the State of Florida, particularly, by
Chapters 376 and 609 ol the Florldn Statutes, 1o the extent applleable. ‘The Trustee shall serve
as "Tunder” under each of the Agreenents To Fuad lor the purposes of the laws, rules and
regulations of the Department, purticulnely as they pertain (0 payments lrom the Inland
Protection Trust Fund, The Trustee shall submit all conteactor recelvable applications to the
syndleate consultant for pre-screening to make a preliminary determination a8 1o compliance
with the laws, rules nnd regalations of the Department prior o execution by the Trustee of the
applicable Agreement To Fund.  The Trustee shall be designated by cach contractor as the
“nerson responsible for conducting site rehabilitation” on - each certifieation affidavit for the
Department (or purposes of vesting all rights to the Property comprised of contractor
receivables in the Trustee us funder under Chapter 376 of the Florida Statutes, In the event that
other property subsequently is conveyed to and held by the Trustee purstant to thls Trust, the
term "Property” as used herein shall mean und eefer to all property, real and personal, tangible
and intangible, the title to which is held by the Trustee pursuant to this Trust as part of the Trust

Estate.

Sectiond.  TRUST CONTRIBUTIONS. (1) The beneficial interests in the Trust
shatt be divided into Interests cach of which is equal to $1,000 such that the total number of
beneliclal units shall equal the total capital contributions divided by 1,000 (herein cach the
"Interest” and collectively the “Interests"). The contractor contributions to the interest escrow
account deseribed in Seetion 5 of this Declaration of Trust shall not be deemed to be capital
contributions, beneficial units nor Tnterests under this Trust.  The Interest Holders under this
Declaration of Trust, at the time they execute the Certificate, shall initially contribute a fixed
sum to the Trostee for cach Interest in the Trust. The Trustee shall deposit cach capital
contribution o the Trust into onc or more capital contribution account designated as the
“Declaration Of Trust, IPTF Syndicate No, 3" and shall sign all transactions pertaining to such
account “as Trustee.” The Trustee will use the aggregate of all such initial contributions, from
cach of the Interest Holders, deposited into such account as the moneys to purchase the
Property which is comprised of contractor receivables which are payable by the State of Florida
from the Inland Protection Trust Fund under and pursuant to Chapter 376 of the Florida
Statutes, Notwithstanding anything herein to the contrary, no dishursements shall be made from
such account until at least three (3) days following contribution by the final beneficial owner to
make payment for his [nterest.  Such account shall be held uninvested by the Trustee, pending
payment for the Property, or as otherwise instructed by the written direction of a majority of the
Interests held under this Declaration of Trust. Earnings on such account, if any, shall be
relgined thercin and shall be used for the purposes of this Trust.

{b) In addition o such initial contribulion, each Inicrest Holder shall contribute to the
Trusiee his pro rata share of the amount, if any, which is nccessary to pay the taxes or
assessments made against the Trust or against the Property and other amounts necessary to
conduct the Trust alTairs (the “Additional Contributions”) within five (5) days of each request
for Additional Contributions from the Trustec. The Trustee shall first apply other available
resources of the Trust to the payment of such amounts, unless otherwise directed in writing by a
majority of the Interests under this Declaration of Trust. The Trustee will notify all remaining
Interest Holders of any Interest Holder's failure or refusal to make Additional Contributions.
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Upon such notfeation, any Interest Hotder who fafls or refises to moke Additdonnd
Contributions shuil he deemed to e in Defuult, Dy (e event, the remaining beneflelrles woukl
e required o cure the defialt onon proa esta basls within wen (10) days of notiflcation by the
Trustee.  The Additional Contributions which are not patd by any detalting benelicinl owner
would be subtracted from such defuulting beneficial owners return of capital, “The mmount owed
by the defaulting benefielnl owner shall become n Property of the Trust Estate alloeable to the
heneticial owner or owners which cured the default,

Scetion 5, INTEREST ESCROW, Upon exceutlon ol each Agreement To Fund
by the Trustee and contractor, the contractor shall pay (o the Trustee and the Trostee shall
deposit under this Declarntion of Trust, the interest eserow moneys,  ‘The Imerest escrow
woneys shalt be the aggregate amount of all such interest moneys s provided in the vadous
Agreements To Fund. The Trustee shall deposit all the Interest escrow moneys paid by the
contrictors, together with carnings thercon, Into one or more interest escrow  aceount
designated as the "Declaration OF Trust, IPTF Syndicate No. 3 Interest Account” and shall sign
all trensactions pertaining to such account "ns Trustee,”  [n the event that all the contractor
recelvables in the Trust are paid by the State of Fiorida (or on behall of the State of Florida)
prior to dishursement of the interest moneys under this Declaration of Trust, then the balance in
the Interest Account shall be paid over to cach of the contractors who executed an Agreement
To Fund under this Declaration of Trust, in the respective amount of cach contraclors surplus
panyments of interest moneys. In the event that none or less than all of the contractor receivables
in the Trust are paid by the State of Flotida (or on behall of the State of Florida) upon depletion
of the interest moneys under this Declaration of Trust, then the Trustes shall require cach
contractor to pay additional amounts inlo the Interest Account, as provided in the various
Agreements To Fund. The Interest Account shall be invested by the Trustee in interest bearing
accounts, time deposits or money market accounts of a natlonal or state-chartered banking
association or trust company, or as othcrwise instructed by the writlen direction of 8 majority of
the Interests held under this Declaration of Trust.  Earnings on such account shall be retained
therein and shall be used for the purposes of the Interest Account under this Declaration of
Trust.

Section 6.  DISCLOSURE. The Trustee shall compile disclosure materials and
shall distribute the same to each beneficial unit purchaser prior to such purchaser’s execution
and delivery of the Certificate hercin described.  Such disclosure materials shall include this
Declaration of Trust (including the Exhibits attached herete), a list of risk factors, a description
of the Trustec's business background, estimated sources and wses of proceeds obtained from
purchasers of beneficial units, estimated offering date, a statement indicating that the sale shall
be voidable by the purchaser within three days of the sale (as required by Seclion
517.061(11)(a}5 of the Florida Statutes), and a description of the Inland Protection Trust Fund
legislative background, program mechanics as administered by the Department, program work
flow, and reimbursement of claims by the Department.

Section 7. TRUST INTERESTS. The Trustee shall keep a list in the records of

the Trust of cach Interest Holder who has exccuted a Certificate,  This Iist shall contain the
name, address and social sccurity number or tax identification number of each Interest Holder
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nnd the number of lnterests owned by him, which 1ist shall be concluslve ns agalnst the Trustes
or the Trust with respeet to the matters shown theeeon, Bach Certificnte shall Ixs negotinble and
title thereto and to the Interest represented thereby shall be transferable by nssignment and
delivery thereol to the same exient as o share certifleate of a Florlda corporation, suhjeet,
owever, to the limitations on trunsferability contalned in Section 20 herein, All Interests shall
have equal voting, dividend or distribution, Hoguidatlon snd other rights. Interest re-acquired by
the ‘Trust, which shall be permitted subjeet to the snme limitations contained tn Section 20
hereln, shall no longer be outstanding and shall have no voting or other rights unfess and until
reissued. Al Interests shall be Tully pald and non-assessable by or on behall of the Trust upon
the recelpt of the full conskleration for which they have been issued subject to the Additional
Contributions explained in Section 4 hereln, The Interest shall not entitle the Interest Folders 1o
preference, preemptive, appraisal, conversion, exchange rights of any kind,

Scctlon 8, LEGAL OWNERSHIP OF TRUST ESTA'TE. The legal ownership of
the Trust Gstate and the right to conduct the business of the Trust is vested exclusively in the
Trustee. The Interest Tlolders shall have no Interest in the Trust Estaie or the Trust other than
(heir pro rata benelictal interest in the Trust evidenced by thelr Interest.  Interest Holders shall
have no right to compel any partitlon, division, dividend or distributlon of the Trust or any
portion of the Trust Bstate. Intcrest Holders shall have the right to direet the actions of the
Trustee, in certain cvents, as provided under this Declaration of Trust.

Scctiond.,  SHARE DEEMED PERSONAL PROPERTY. The Interest shall be
personal property and shall confer upon the Interest Holders only the Interests and rights
specifically set forth in this Declaration of Trust.

Scction 10, TRUSTEE POWERS, The Trustee shall have, without further or other
authorization, and free (rom any power or control on the part of the Interest Holders (except for
writlen directions as specified hercin), full, absolute, and exclusive power, control, and authority
over the Trust Estate and over the business and affairs of the Trust to the same cxtent as if the
Trustee was the sole owner thereof in his own right. In addition, the Trustee is ecmpowered to
do all acts and things as in his sole judgment and discretion is necessary or incidental to or
desirable for the carrying out of any of the purposes of the Trust or conducting the business of
the Trust. The Trustce shall have full power and authority to protect and conserve the Trust
Estale with the provise, however, that for the sale or encumbering the Property or any pertion
thercof, the Trustee shall obtain, in writing, the writlen consent of a majority of the Interests
under this Declaration of Trust.

Section 11, PROTECTION OF THIRD PARTIES DEALING WITH
TRUSTEE. No party dealing with the Trustee in relation to the Property in any reanner
whatsocver, and {without limiting the foregoing) no party to whom the Property or any part of
it or any interest in it shall be conveyed, contracted (o be sold or encumbered by the Trustee,
shall be obliged to (i) see to the application of money received or money borrowed ar otherwise
advanced on the Property, (i) sce that the terms of this Declaration of Trust have been complicd
with, (iti) inquirc into the authority, necessity or expediency of any act of the Trustee, or (iv) be
privileged to inquire into any of the terms of this Declaration of Trust. Every Agreement To
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Fund, Certieate or other instroment exeeated by the Trostes in relatlon of the Property shatl be
conclusive evidence in fvor of every person climing any right, e, or Interest under the Trust
(I that at the tme of its delivery, the Trust crented under this Declneatlon of Trust was in full
foree and eltect, () that such instrument was executed In accordnnce with the (erms and
conditions of this Declaration of Trust and all 1ty amendments, iF any, and is binding upon the
Interest Floklers under I, (i) that the Trustee was duly authorized and empowered to execute
and deliver every such instrament, (iv) I 0 conveyance hag been made to o successor or
sueeessors in trost, that such suceessor or suceessors have been appointed properly and are
vested fully with all the title esinte, rights, power, duties and obligntions of its, his or their
predecessors In trust,

Scetion 12, DISTRIBUTIONS TO INTEREST HOLDERS., When the Trustee
receives paymients due on the contractor receivables from the State of Florida (or from some
other source acting on their behalf), or sells the entire Property, or the last contractor recelvable
thercof, then the Trustee shall distribute the net proceeds of such sale 1o the Interest Holders in
sccordnnce with the Interest, after the Trustee has deducted all fees and expenses. The Trustee
shall invest payments received on contractor receivables, or proceeds from the snle thereof, in
interest bearing nccounts, time deposits or moncy market accounts of a natlonal or state-
chartered banking associntlon or trust company, or as otherwise instructed by the written
dircction ol a majority of the Interests held under this Declaration of Trust for the Interest
Holder's benefit for a reasonable period o tnsure that all obligations of the Trust bave becn met
prior to the distribution of the proceeds 1o the Inierest Holders, Upon the written direction of
any Interest Holder under this Declaration of Trust, the Trustee shail not distribute procecds
under this Scction to such Interest Holder but shall apply such proceeds to purchase additional
contractor receivables meeting the requirements of this Trust.

Scction 13, COMPENSATION AND OTHER REMUNERATION OF
TRUSTEE. The Trustec shall be paid an annual administration fee equal to one and one half
percent (1 1/2%) of the total Interests under this Declaration of Trust, payable quarterly in
arrears, The Trustee shall be reimbursed by the Trust for all reasonable expenses incurred,
including legal &nd accounting [ces rendered for and on behalfl of the Trust.

Section 14, EXCULPATION OF TRUSTEE. The Trustee shall not be liable to the
Trust or to the Interest Holders for any act or omission of the Trustee or Interest Holders, or be
held to any personal liability whatsoever in tort, contract, or otherwise in connection with the
affairs of the Trust, except only to the extent that he will be held liable for his own willful
misfeasance, bad faith, gross negligence, or reckless disregard of duty.

Scction 15. LIMITATION OF LIABILITY OF TRUSTEE, The Trusice in
incurring any debts, liabilitics, or obligations for the Trust or in taking or omilting any other
actions for or in connection with the Trust is, and shall be deemed to be, acting as Trustee and
not in his own individual capacity. Except to the extent provided in Section 14 herein, the
Trustee shall not be liable for any debt, claim, demand, judgment, decree, liability, or obligation
of any kind, against, or with respect to the Trust arising out of any action taken or omitted for
or on behalf of the Trust. [nstead, the Trust shall be solely liable for any such amount, and
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resort shill be hod solely to the Trast Estite Tor payment or performance theeeof, ‘The Trustee
shisdl be entitled to pro mta indemnity from the Trust Bstate, 1 contrey 1o the provisions of this
Declaration of Trust, he shall be held 10 any such personal labitity,

Section 16,  EXPRESS EXCULPATORY CLAUSES IN INSTRUMENTS. The
Trustee shall use every reasonnble means to assure that all persons dealing with the ‘Trust shall
he nformed that the private property of the Interest Holders nnd the Trustee shall not be subject
to ¢ladms against, or obligntlons of, the Trust to any extent whatsoever, I the Trustee deems it
advisable, he shall cause to be inserted In any written agreement, undertoking, or obligation,
made or issued on behalf of the Trust, an approprinte reference Lo this Declaration of Trust,
providing thal nelther the Interest Folders nor the Trostee shall be Hable thereunder and that the
other partles to such nstrament shall ook solely w the Treust Estale for the payment of any
clnim under this Declaration of Trust of Tor the performunce thereof,  However, the omission of
such provislon from any such instrument shall not render the Trustee or the Interest Holders
liuble to anyone for such omission. If, notwithstanding this proviston, the Trustee shall be liable
o any other person by reason of the omissions of such provision from any such agreement,
undertaking, or obligation, the Trustee shall be entitled to reimbursement out of the Trust Estate
to the full extent of such liability, Such reimbursement shall include the costs ol any litigation or
other proceedings in which such liability shail have been determined, including withoul
limitation, the expenses, including attorneys' fees, actually and reasonably incurred by the
Trustee in connections with the defense or settlement of such action or suit, including any

appeal thereof,

Scetion 17,  INDEMNIFICATION OF TRUSTEE, (a) Subject to the provisions of
subparagraph 17(c) herein, the Trust shall indemnify any person, including the Trustee, to any
threatened, pending, or completed action, suit, or proceeding whether civil, criminal,
administrative, or investigative (other than an action by, or in the right of, the Trust) by reason
of the fact that they are or were Trustee of the Trust, or are or were serving at the request of
the Trustee as a director or officer of & corporation of Trust in which the Trust may hercafter
own shares of capital stock or beneficial interest or of which the Trust may hereafter be a
creditor against expenses (including attorneys' fees), judgments, fines and amounts paid in
settlement actually and reasonably incurred by him in connection with such action, suit or
proceeding, if he acwd in good faith and in 4 manner he reasonably believed to be in, or not
opposcd Lo, the best interests 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 stated above in this subparagraph 17(a), such person had no reasonable cause Lo
believe his conduct was unlawful. The termination of any action, svit, or procceding by
judgment, order settlement, conviction, or upon a plea ol nolo contendere or its cquivalent, shall
not, of itsell, create a presumption that such person (i) did not act in good faith and in 2 manner
that he reasonably believed to be in, or not opposed o, the best interests of the Trust, and (ii)
with respect to any criminal action or proceeding, had reasonable cause to belicve that his
conduct was unlawful.

(b) Subject to the provisions of sub-paragraph 17(c) herein, the Trust shall indemnify
any person, including the Trustee, i he is a party, or was threatened to be made a party, to any
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threntenedd, pending, or completed actlon suit by, or n the right of, the "T'rust to procurs
Judgment 1 its favor by reason of the et that he bs or was the “Trustee of the Trust, or is or was
serving ol the request of the Trustee as director or officers of o corporation or trust in which the
Trust may hereafter own shages of capltal stock or benelicial lnterests, or of which the Trust
may herealter be a creditor, against expenses (Including attorneys' fees), judgments, Gnes and
amount paid n setdement, actually and reasonably incurred by him In connectlon with such
nction or suit, i he acted in good Mith and I & manner he reasonably believed to be in, or not
opposed 1o, the best interests of the Trust, provided, however, that no indemnification shall be
made under this sub-paragraph 17(h) in respeet to any claim, issued, or matler as 10 which such
person shafl have been ndjudged to be lable for gross neghgence or willful misconduct in the
performance of his duty to the Trust, except to the extent that (1) such indemnification is
permitted by law, and (i) the Interest Holders determine in the manner set forth in sub-
paragraph 17(c) herein, that such indemnilication is proper in the clrcumstances, In cach case
nolwithstnnding such judgment.

(¢} Any indennificatton pursbnnt te the above two subparageaphs 17(n) and 17(b),
unless ordered by u court, shalt be made by the Trust only as authorized in a specific case upon
4 determination that indemnification of the Trustee, or other persons, is proper in the
circumstances because they have met the applicable standard of conduct set forth in such sub-
paragraphs. Any person who acts on the advice of counsel shall be deemed to have met the
applicable standard of conduct set forth in such subparagraphs. Such determination shall be
made by a vote of the Trust benelictarics holding a majority of the Interests at the time
outstanding who were not partics to such action, suit, or proceeding, and such determination
shall be conclusive upon all Interest Holders,

Section 1. RESIGNATION, REMOVAL, INCAPACITY, OR DEATH OF
THE TRUSTEE. The Trustce may resign at any time by giving wrilten notice to each Intcrest
Holder. Such resignation shall take effeet on the date when a suceessor trustee is elected by a
vote of Trust beneficiaries hokling a majority of the Interests at the time outstanding. If no such
successor trustee is elected, the Trustce may bring an action in a court of competent jurisdiction
to name such successor trustce. The Trustee may be removed for cause by the vote of Trust
beneficiarics holding three-fourths (3/4) of the Interests at the time outstanding. Upon the
resigiaion or removal of the Trustee or his otherwise ceasing to be Trustee, he shall execute
and deliver such documents as the subsequent trustce shall reasonably require for the
conveyance of any property held in his name in the Trust Estate, and he shall thereupon be

discharged as Trustec

Section 19. TERMINATION OF TRUST. The Trust will terminate upon the final
receipt of payment on the contractor receivables from the State of Florida (or another acting on
its behalf), or upon the sale of the entire Property, and the distributions of the procecds as
provided for in Section 12 of this Declaration of Trust. Unless otherwise extended by the
writien direction of all the holders of the [nterests, this Trust shall terminaic 60 months
following the effective date of this Declaration of Trust. Upon the termination of the Trust, the
Trust shall carry on no business except for the purpose of winding up ils affairs. After
termination of the Trust and distribution 10 the Interest Holders as provided in Section 12
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hereln, the Vrustee shalt excente and lodge nmong the records of the Trust, an instrument In
writing setting forth the fact of such termination, and the Trustes shall thereupon be discharged
(rom gl turther lubilites and duties under this Declaration of Trust, and the rights nnd interest
of all nterest Folders under this Dectaraton of Trast shall thereupon cease,

Seetlion 20, RESTRICTIONS ON TRANSFERABILITY. DBelore an Interest
Holder can sell, assign, or otherwise transter his interest, the Interest Holder wishing 1o dispose
of his Interest must give notiee of his intentions 1o dispose of his Interest(s) Lo the other Interest
Flolders and to the Trastee. Sueh notice shall sel forth the terms and conditions of the proposed
transfer and the nume ol the persen or persens to whom the proposed transfer is to he mnde,
Upon receipt of such notee by the Trusiee, an option shall arise in the Trust, on the terms and
conditions specilied in the notlee, 10 purchase such Interest on a pro rata basis, and such option
will expire twenty-five (25) days thereafter,  The optlonces may purchase less than all the
Inerests,  ‘The optionees may exercise, on & pro rata basis, the options.  All such residual
options shall expire thirty (30) days afier the expirntlon of the Trust's option, Upon the
expiration ol any unexerelsed portion of the options referred to above, the Interest Holder
wishing (o (ransfer his remaining Interest, that were offered as above, shall have the right to sell
lo the named purchaser or purchasers such Interests upon the terms and at the price offered (o
the Trust and other Interest Holders as provided below. The right of the Interest Holder
desiring to sell his Interests referred to in the preceding sentence shall terminate thirty (30) days
after the expiration of the last option of the remaining Interest Holders referred to above.
Notwithstanding anything herein to tlic contrary, the Interest Holder shall not transfer his
Interests, for a period of nine (9) months from the date of purchase, to any non-resident of
Florida, even il all other restrictions on transfer of such beneficial interests are met; such an
interstate transfer is prohibited in viclation of this restriction.

Scction 21, TRUST SITUS, DOMICILE AND RESIDENCY. The Trust situs,
domicile and residency is, and for all purposes shall be deecmed to be at the location from time to
time of the principal office of the Trust, but in no event shall such principal office be located
outside of Florida.

Scction 22. AMENDMENT PROCEDURES. This Declaration of Trust may be
amended by writlen instrument executed by the Trustee upon the vote or consent of the Trust
beneficiaries holding three-fourths (3/4) of the Interests at the time outstanding Lo vole thereon,
provided that such amendment shall first be proposed by the Trustee. The Trustee may also
amend this Declaration of Trust without the vote or consent of the Interest Holders if he deems
it necessary 10 conform Lo applicable laws or regulations, but he shall not be liable for failing to
do so. No amendment may be made, pursuant to the preceding sentence, that would change any
rights with respect to any outstanding Interest in the Trust by reducing the amount payable
thercon upon liquidation of the Trust, or by diminishing or eliminating any voting rights
pertaining thercof, or by incrcasing the liability of, or requiring any additional contribution or
assessment from, the Interest Holders. Nothing contained in the Declaration of Trust shall
permit the amendment of this Declaration of Trust to impose greater liabilities on, or increase
the duties of, the Trustce without his consenl. A certification form signed by the Trustee setting
forth an amendment and reciting that it was duly adopted by the Interest Holders, or by the
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Trustee, as provided In this Seeton, or 0 copy of the Deelaratlon of ‘F'rust, ns amended, and
executed by the “Trustee, shall be conclusive evidence of such amendment when lodged nmony
the records of the “T'rust.

Scction 23, PARAGRAPH HEADINGS FOR REFERENCE ONLY. The
parngraph headings preceding the parageaphs herein have been Inseried for convenience and
reference only, und they shall not be construed Lo alfect the meaning, construction, ar effect of
this Decluration of ‘Trust,

Scetion 24, SUCCESSORS IN INTEREST, This Decluration of Trost shall be
binding upon and inure to the benefit of the Trusiee nnd cench Interest Holder and thelr
respective suceessors, assigns, helrs, distributees, and fegal representatives.

Section 25,  SEVERABILITY. In case any provision of this Declaration Of Trust
shull 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 contnined hereln,

Section 26.  NOTICES. Notice under this Deelaration of Trust shall be effective
upon receipt and shall be given by eertificd mall, return recelpt requested, 10 the Trustee at his
office designated herein, and to the Interest Holders at the respective nddresses set forth on the
Certificate of Acceptance nnd Ownership, or at such subscquent zddresses as are designated in
writing, postage prepaid, to the Trustec'and Interest Holders,

Scction 27. APPLICABLE LAW, This Declaration of Trust shall be deemed 1o be
i conlract made in Florida and shall be governcd by Florida law.

Scction 28. COUNTERPARTS. This Declaration of Trust may be simultancously
executed in several counterparts, cach of which shall be an original and all of which shall

constitute but one and the same instrument,
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IN WITNESS WHEREOF, the "Trustee nsmed hereln hag execwied this Decluration of
Trust us of the date first nbovae written, snd hag thereby signlfied his acceptance of the office of
the Trustes for the Trust to bo erented hereby,

WITNESSES!

NAME: PHILIP C, BENNETT, AS TRUSTEE

NAME: '
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EXHIBIT "A"
AGREEMENT 'FO FUND

This Agreement To Fund (the "Agreement 'To Fund™), dated this day of
v 1996, Is made and entered Into between the Declaratlon of ‘Trust, 1°PTF Syndicate
No. 3 (the "Funder”) and (the “Contrnclor":

WITNESSETH

WIHEREAS, the Fander desires 1o provide moneys for the funding of the cleanup of
petroleum contmvinated sites approved by the Florida Department of Environmental Protection
(the "Department”) 10 be paid from the State ol Florida Inland Protection Trust Fund (the
“Trust Fund") under Chapter 376 of the Florida Statutes and Title 17 of the Florkda
Adminlstrative Code; and

WHEREAS, (he Contractor is engaged in the business of conducting site rebabilitation
tasks at petrolenm contamination sites eligible for reimbursement by the Department from the
Trust Fund; and

WHEREAS, the Contractor has attached to this Agreement To Fund a schedule of
reimbursement ¢laiims which the Contractor has performed at the enumerated sites and which
are payable to the Contractor (the "Reimbursement Claims");

NOW THEREFORE, in consideralion of the mutval covenants, promises, conditions
and agrecments contained herein, the Funder and the Contractor hereby agree as follows:

Scctionl.  REIMBURSEMENT CLAIMS. The Contractor hereby certifies that
each of the sites listed, and each of the costs and expenditures enumerated, on the attached
schedule of Reimbursement Claims is cligible for reimbursement by the Department from the
Trust Fund, The Contractor has not added any markups to the attached Reimbursement Claims
which are applicable to the funder of such claims. The Contractor hereby designates the
Funder, and the Contractor hercby agrees to exccute such certification affidavits or other
documents required by the Department in order to designate the Funder, as the "person
responsible for conducting site rehabilitation” for purposes of obtaining payment from the Trust
Fund for the Reimbursement Claims,

Section2,  INTEREST ESCKOW. The Contractor has paid to the Funder on this
date the sum of § which represents the interest escrow deposit on the
aggregate amount of the Reimbursement Claims for a period of [eighteen]) months, calculated at
[the prevailing prime rate plus ____ percent] per annum. The Contract agrees that thesé furids
will be held by the Funder and disbursed [quarterly] to beneficial owners of the Funder as their
initial return on investment. The Funder agrees that for each of the Reimbursement Claims (if
any} which arc paid in full to the Funder by the Trust Fund prior to the application of the
interest escrow deposit as the initial return on investment, the Funder shall return to the
Contractor [without interest]{with a pro rata portion of interest carnings] all surplus interest
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eserow moneys paid by the Contrnetor, ‘The Contractor agrees that In the event thal none or
less than all of the Relmbursement Claims sre pald Trom the Trust Fund at the end of (eighteen]
nonths, the Contragtor shall pay the Funder additfonal amounts which represent the interest
cserow duposit on the aggregaie amount of the unpaid Relmbursement Claims for a period of
[three) months, caleulated ot [the prevailing prime rate plus . pereent] pee annum,

Seetlond,  REIMBURSEMENT SHORTFALLS, The Contritclor Agrees to puy
1o the Trustee, within [ten (10} days] of demand for pnyment by the “Trusiee, the smount of any
nnd ofl shortfalls in relmbursement payments on any Reimbursement Claims. A reimbursement
shortfell shall have occurred when the payment to the Trustee from the "Trust Fund is less than
the sum of the actual Reimbursement Claiim amount atinched hereto, plus the markup duc the
Funder,

Scction 4, LIMITED LIABILITY, The obligetions of the Funder under this
Agreement To Fund shall be limited to the Trust Estate described in the Declaration of Trust,
IPTF Syndicate No, 3 on file with the Trustee. The Trustee 18 acting "as Trustee” under and
pursuant to the Declaration of Trust, IPTF Syndicate No, 3, and not in his individunl capacity,
The Funder shall assume no Bability or agree to pay, perform, or discharge nny debts, tiabilities,
or obligations of the Contractor, and the Contractor shall remain solely responsible for
smisfying, discharging and performing all of such debts, liabilitics and obligations, including
without {imitation any liability or obligation of the Contractor arising oul of or in any way
reluted to or resulling from the performance or rehabilitation of contaminated sites from which
any Reimbursement Claim arises; including any liability or obligation of the Contractor for
claims made for injury to persons or damage to property, whether made [or injury to persons or
property, whether made in product liabilily, tort, breach of warranty, cnvironmentat law, or
otherwise.

IN WITNESS WHEREOQF, the undersigned Funder and Contractor have executed this
Agreement To Fund as of the daie first above writlen.

NAME OF CONTRACTOR:
MAILING ADDRESS:
NAME & TITLE OF OFFICER:

WITNESSES:

NAME: CONTRACTOR

NAME:
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WITNESSIS: FUNDER

PIHILIP C, BENNETT, AS TRUSTEE
Under Declaration of Trust
IFTF Syndicate No, 3
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EXIarr v a"
CERTIFICATE OF ACCEFPTANCE AND OWNERSHIP

On the day of 1996, Philip C, Bennelt, ns Trustee, declores thit
the IPTE Syndieate No. 3 will be ereated and shall beeome effeetive pursuant to & Declorution
of ‘Trust of even date.

I, the undeesigned, hereby purchase the number of units and benefislal interest In the
IPTT Syndiente No, 3 entered under my signature below, and ncknowledge that T have rend und
understand the Declaration of Trust {Including attnehed Exhibits) nnd agree 1o be bound by each
of its terms,

I understand and agree that the beneflelal interest that T own in the [PTF Syndiente No.
3, which is entered under my signature below, is subject to the limitations on transferability
contuined in Sectlon 20 of the Declweation of ‘Trust,  In nddition 1o those mitations, |
understand that my beneficial interest in (he tPTE Syndicate No. 3 has not been registered under
the Sccurities Act of 1933, ns amended, the Sccurities Exchange Act of 1934, nor the Florida
Sccurities And Investor Protection Act, nor hes the Declacation of Trust been reylstered under
the Trust Indenture Act of 1939,

1 acknowledge that my beneficial interest will be required 10 be held to maturity or
termination, unless an exemption from registration of securities is applicable, or unless it is
subsequently regisiered under the federal securitics laws or any applicable state sccurities laws.
I agree that for a period of nine (9) months from the date first ahove written, [ will be unable to
resell my heneficial interest 1o any non-resident ol Florida, cven if all other restrictions on
transier of my beneficial interests are met, and I understand that the IPTF Syndicate No. 3 has a
notation entered in its records to prohibit a transfer of my interest in viclation of this restriction,

I have been provided all the disclosure materials for the privale placement of the
beneficial units in the IPTF Syndicate No. 3 and have read the same, including particularly the
"Risk Factors" enumerated therein, T am a highly experienced and knowledgeable investor and
have such knowledge and experience in financial matters that T am capable of evaluating the
raerits and risks of purchasing the beneficial units of the IPTF Syndicate No. 3. During the
course of the transaction prior to the delivery of the beneficial units of the IPTF Syndicate Na. 3
I have (a) reccived and reviewed the Declaration of Trust (b) received and reviewed the sample
form of the Agreements To Fund, () been afforded the opportunity to ask guestions of the
Trustee and legal counsel concerning the terms and conditions of the Declaration of Trust and
Agreements To Fund, and (d) been afforded the opportunity 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 Trusice nor legal counsel have been requesied to

undertake, and have not undertaken, to ascertain the accuracy or completeness of any
statements made in or concerning any of the information or documents relating to the
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operations, financial condition or future prospects of payment of the benelielal unlts In the TPTY
Syndieate No, 3 and T have not relied upon the Trustee nor legal counsel for such purposes.

I am purchasing the beneficind unlts in the IPTF Syndleate No. 3 for my own nceount tor
Investment and not with any present intent for resale and that T have satisfied mysell that the
heneficinl units are o lawlul investment for my entity under all applicable laws,

I acknowledge that the IPTF Syndiente No, 3 s acting as "funder” for relmbursement
clnims againgt the Inland Protection Trust Fund of the State of Florlda under Chapter 376 of the
Florida Statutes. [ acknowledge that nefther the Trastee nor legal counsel made any
representatlons or warranties. nor gave any nssurances, about the investment yield 1 would ensn
on my heneficlal units, nor about the pay-back period on the reimbursement claims, |
acknowledge that the nmount of the reimbursement claims that are actually approved for
payment, and the date on which the State of Floridn actually pays the relmbursement ¢laims, are
not certain, T understand that the final investment yield on my heneficial units under the 1PTE
Syndicate No, 3 are uncertuin and cannot be established prior to {inal payment of ull
reimbursement claims held by the Trustee.

{ understand that measures taken to miligate certain investment risks rely on the actions
of independent third partics, including the pre-screening of contractor reccivables by the
syndicalc consultant, and the obligations undertaken by the contractors under the Agreements
To Fund, such as the obligation to fiind the interest cscrow and to pay any reimbursement

shortfalls,

I acknowledge that i the Trust is subjected to taxes or assessments which exceed its
available resources, I may be required to make an Additional Contribution for my pro rata

portion,

1 further acknowledge that my purchase of beneficial units in the IPTF Syndicate No. 3
is voidablc by me within three days alter my execution of this certificate, by hand-delivery of
written notice to the Trustee within such period of my desire to void my purchase.
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IN WITNESS WHEREOF, | have exceuted the Certlileats of Acceptance and
Ownership this day of 1996,

NAME OF PURCIIASER:
MAILING ADDRESS:

Sacial Sceurlty or Tax Identification Number:

WITNESSES:

BENEFICIAL UNIT PURCHASER

NAME:

The undersigned Trustee acknowledges receipt of § for
units ($1,000 per unit) of bencfictal interest owned by the above named beneficial unit

purchaser.

PHILIP C. BENNETT, as Trustce
Under Declaration of Trust, IPTF Syndicate No. 3
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