NOTE – This draft will be updated to reflect terms of final pricing.  A revised version will be distributed at City Council Work Session on August 15, 2017.
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(FORT WORTH PUBLIC IMPROVEMENT DISTRICT NO. 17 
(ROCK CREEK RANCH) MAJOR IMPROVEMENT PROJECT)



	
	BOND PURCHASE AGREEMENT
	




________________, 2017
City of Fort Worth, Texas
200 Texas Street
Fort Worth, Texas 76102

Walton Development & Management TX, LLC
Attn:  Matt Robinson
5420 LBJ Freeway, Suite 790
Dallas, Texas  75240

Ladies and Gentlemen:
The undersigned, Stifel, Nicolaus & Company, Incorporated (the “Underwriter”), offers to enter into this Agreement (this “Agreement”) with the City of Fort Worth, Texas (the “City” or the “Issuer”), and Walton Development & Management TX, LLC, a Delaware limited liability company (the “Developer”), which will be binding upon the City, the Developer and the Underwriter upon the acceptance hereof by the City and the Developer.  This offer is made subject to its acceptance by the City and the Developer by execution of this Agreement and its delivery to the Underwriter on or before 10:00 p.m., Central Time, on the date hereof and, if not so accepted, will be subject to withdrawal by the Underwriter upon written notice delivered to the City and the Developer at any time prior to the acceptance hereof by the City and the Developer.  The Developer is a party to and has executed this Agreement for the limited purposes set forth in Section 21 hereof to induce the Underwriter to purchase the Bonds (defined herein).  All capitalized terms not otherwise defined herein shall have the meanings given to such terms in the Indenture described herein between the City and BOKF, N.A., as trustee (the “Trustee”), authorizing the issuance of the Bonds (defined herein), and in the Limited Offering Memorandum (defined herein).
Purchase and Sale of Bonds.  Upon the terms and conditions and upon the basis of representations, warranties and agreements hereinafter set forth, the Underwriter hereby agrees to purchase from the City, and the City hereby agrees to sell to the Underwriter, all (but not less than all) of $______________ aggregate principal amount of the City of Fort Worth, Texas, Special Assessment Revenue Bonds, Series 2017 (Fort Worth Public Improvement District No. 17 (Rock Creek Ranch) Major Improvement Project) (the “Bonds”), at a purchase price of $___________ (representing the aggregate principal amount of the Bonds, less an original issue discount of $____________, less an Underwriter’s discount of $___________).  
Inasmuch as this purchase and sale represents a negotiated transaction, the City and the Developer understand, and hereby confirm, that the Underwriter is not acting as a municipal advisor or fiduciary of the City or the Developer, but rather is acting solely in its capacity as Underwriter for its own account.  The City and the Developer acknowledge and agree that (i) the purchase and sale of the Bonds pursuant to this Agreement is an arm’s-length commercial transaction among the City, the Developer and the Underwriter, (ii) in connection therewith and with the discussions, undertakings, and procedures leading up to the consummation of this transaction, the Underwriter is and has been acting solely as a principal and is not acting as the agent, municipal advisor or fiduciary of the City or the Developer, (iii) the Underwriter has not assumed an advisory or fiduciary responsibility in favor of the City or the Developer with respect to the offering described herein or the discussions, undertakings, and procedures leading thereto (regardless of whether the Underwriter has provided other services or is currently providing other services to the City or the Developer on other matters) and the Underwriter has no obligation to the City or the Developer with respect to the offering described herein except the obligations expressly set forth in this Agreement, and (iv) the City and the Developer have consulted their own legal, financial, and other advisors to the extent they have deemed appropriate.  The City and the Developer further acknowledge and agree that following the issuance and delivery of the Bonds, the Underwriter has indicated that it may have periodic discussions with the City regarding the expenditure of Bond proceeds and the construction of the projects financed with the Bonds and, in connection with such discussions, the Underwriter shall be acting solely as a principal and will not be acting as the agent or fiduciary of, and will not be assuming an advisory or fiduciary responsibility in favor of, the City or the Developer.
Delivered to the City herewith as a good faith deposit is a corporate check of the Underwriter payable to the order of the City in the amount of $_______.  In the event the City accepts this Agreement, such check shall be held by the City as security for the performance by the Underwriter of its obligations to purchase, accept delivery of and pay for the Bonds under this Agreement.  Such check shall be held uncashed by the City until the time of Closing (as defined herein), at which time such check shall be returned uncashed to the Underwriter.  In the event that the City does not accept this Agreement, such check will be immediately returned to the Underwriter.  Should the City fail to deliver the Bonds at the Closing, or should the City be unable to satisfy the conditions of the obligations of the Underwriter to purchase, accept delivery of and pay for the Bonds, as set forth in this Agreement (unless waived in writing by the Underwriter), or should such obligations of the Underwriter be terminated for any reason permitted by this Agreement, such check shall immediately be returned to the Underwriter.  In the event that the Underwriter fails (other than for a reason permitted hereunder) to purchase, accept delivery of and pay for the Bonds at the Closing as herein provided, such check shall be cashed and the amount thereof retained by the City as and for fully liquidated damages and not as a penalty for such failure of the Underwriter, and no party shall have any further rights against the other hereunder.  Acceptance of such check by the City shall constitute a full release and discharge of all claims and damages for such failure and/or any and all such defaults, and the City shall have no further action for damages, specific performance, or any other legal or equitable relief against the Underwriter.  The Underwriter and the City understand that in such event the City’s actual damages may be greater or may be less than such amount.  Accordingly, the Underwriter hereby waives any right to claim that the City’s actual damages are less than such amount, and the City’s acceptance of this Agreement shall constitute a waiver of any right the City may have to additional damages from the Underwriter.  The Underwriter hereby agrees not to stop payment on the check or cause payment on such check to be stopped unless the City has breached any of the terms of this Agreement.  Immediately following the Closing, the City shall return the good faith check to the Underwriter.
Submitted herewith is (1) a completed and notarized Form 1295 for the Underwriter in connection with the Underwriter’s participation in the execution of this Agreement generated by the Texas Ethics Commission’s (the “TEC”) electronic filing application in accordance with the provisions of Section 2252.908 of the Texas Government Code and the rules promulgated by the TEC (the “Underwriter Form 1295”), and (2) a completed and notarized Form 1295 for the Developer in connection with the Developer’s participation in the execution of this Agreement generated by the TEC electronic filing application in accordance with the provisions of Section 2252.908 of the Texas Government Code and the rules promulgated by the TEC (the “Developer Form 1295”).  The City hereby confirms receipt of the Underwriter Form 1295 from the Underwriter and the receipt of the Developer Form 1295 from the Developer; and, the City agrees to acknowledge such forms with the TEC through its electronic filing application not later than the 30th day after the receipt of each respective form.  The Underwriter, the Developer and the City understand and agree that, with the exception of information identifying the City and the contract identification number, neither the City nor its consultants are responsible for the information contained in the Underwriter Form 1295 or the Developer Form 1295; that the information contained in each respective form has been provided solely by the Underwriter or the Developer, as applicable; and, neither the City nor its consultants have verified such information.
The Bonds shall be dated the date of their issuance and delivery and shall have the maturities and redemption features, if any, and bear interest at the rates per annum shown on Exhibit A hereto.  Payment for and delivery of the Bonds, and the other actions described herein, shall take place on ______________, 2017 (or such other date as may be agreed to by the City, the Developer and the Underwriter) (the “Closing Date”).
Authorization Instruments and Law.  The Bonds were authorized by an Ordinance enacted by the City Council of the City (the “City Council”) on ________________, 2017 (the “Bond Ordinance”) and shall be issued pursuant to the provisions of Subchapter A of Chapter 372, Texas Local Government Code, as amended (the “Act”), and the Indenture of Trust, dated _________________, 2017, between the City and the Trustee, authorizing the issuance of the Bonds (the “Indenture”).  The Bonds shall be substantially in the form described in, and shall be secured under the provisions of, the Indenture.  
The Bonds and interest thereon shall be solely secured by and paid from the proceeds of the Major Improvement Special Assessments (the “Assessments”) levied on the assessable parcels within Fort Worth Public Improvement District No. 17 (Rock Creek Ranch) (the “District”) established by Resolution No. 4724‑12‑2016 (the “Creation Resolution”), enacted by the City Council on December 13, 2016, in accordance with the Act.  A Service and Assessment Plan (the “Service and Assessment Plan”) which sets forth the costs of the Major Improvements (as defined in the Indenture) and the method of payment of the Assessments was adopted by the City Council on ________________, 2017, pursuant to Ordinance No. _______ (the “Special Assessment Ordinance” and, together with the Creation Resolution, the Indenture and the Bond Ordinance, the “Authorizing Documents”).  The Bonds shall be further secured by certain applicable funds and accounts created under the Indenture.  Other than the sources pledged under the Indenture no other funds of the City will be available to pay the debt service on the Bonds.
The Bonds shall be as described in Exhibit A, the Indenture and the Limited Offering Memorandum (defined below).
The proceeds of the Bonds shall be used for (i) paying a portion of the costs of the Major Improvements, which consist of water and sanitary sewer improvements, (ii) paying capitalized interest on the Bonds during and after the period of acquisition and construction of the Major Improvements; (iii) funding the Reserve Fund for the payment of principal and interest on the Bonds; (iv) paying a portion of the costs incidental to the organization of the District; and (v) paying of the costs of issuance of the Bonds.
Public Offering.  The Underwriter agrees to make a bona fide public offering of all of the Bonds at prices not to exceed the public offering prices set forth on the inside cover pages of the Limited Offering Memorandum (defined below) and may subsequently change such offering prices without any requirement of prior notice.  The Underwriter may offer and sell Bonds to certain dealers (including dealers depositing Bonds into investment trusts) and others at prices lower than the public offering prices (or yields higher than the public offering yields) stated on the inside cover page of the Limited Offering Memorandum.  On or before the fifth (5th) business day before Closing, the Underwriter shall execute and deliver to Co-Bond Counsel the Issue Price Certificate, in substantially the form attached hereto as Exhibit B.
Limited Offering Memorandum.  
(a)	Delivery of Limited Offering Memorandum.  The City previously has delivered, or caused to be delivered, to the Underwriter the Preliminary Limited Offering Memorandum for the Bonds dated _____________, 2017 (the “Preliminary Limited Offering Memorandum”), in a “designated electronic format,” as defined in the Municipal Securities Rulemaking Board (“MSRB”) Rule G-32 (“Rule G-32”).  The City will prepare, or cause to be prepared, a final Limited Offering Memorandum relating to the Bonds (the “Limited Offering Memorandum”) which will be (i) dated the date of this Agreement, (ii) complete within the meaning of the United States Securities and Exchange Commission’s Rule 15c2-12, as amended (the “Rule”), (iii) in a “designated electronic format” and (iv) substantially in the form of the most recent version of the Preliminary Limited Offering Memorandum provided to the Underwriter before the execution hereof.  The Limited Offering Memorandum, including the cover pages thereto, all exhibits, schedules, appendices, maps, charts, pictures, diagrams, reports, and statements included or incorporated therein or attached thereto, and all amendments and supplements thereto that may be authorized for use with respect to the Bonds are collectively referred to herein as the “Limited Offering Memorandum.”  Until the Limited Offering Memorandum has been prepared and is available for distribution, the City shall provide to the Underwriter sufficient quantities (which may be in electronic format) of the Preliminary Limited Offering Memorandum as the Underwriter deems necessary to satisfy the obligation of the Underwriter under the Rule with respect to distribution to each potential customer, upon request, of a copy of the Preliminary Limited Offering Memorandum.
(b) Preliminary Limited Offering Memorandum Deemed Final.  The Preliminary Limited Offering Memorandum has been prepared for use by the Underwriter in connection with the public offering, sale and distribution of the Bonds.  The City hereby represents and warrants that the Preliminary Limited Offering Memorandum has been deemed final by the City as of its date, except for the omission of such information which is dependent upon the final pricing of the Bonds for completion, all as permitted to be excluded by Section (b)(1) of the Rule. 
(c) Use of Limited Offering Memorandum in Offering and Sale.  The City hereby authorizes the Limited Offering Memorandum and the information therein contained to be used by the Underwriter in connection with the public offering and the sale of the Bonds.  The City consents to the use by the Underwriter prior to the date hereof of the Preliminary Limited Offering Memorandum in connection with the public offering of the Bonds.  The City shall provide, or cause to be provided, to the Underwriter as soon as practicable after the date of the City’s acceptance of this Agreement (but, in any event, not later than within seven (7) business days after the City’s acceptance of this Agreement) a reasonable number of copies of the Limited Offering Memorandum which is complete as of the date of its delivery to the Underwriter.  The City shall provide the Limited Offering Memorandum, or cause the Limited Offering Memorandum to be provided, (i) in a “designated electronic format” consistent with the requirements of Rule G-32 and (ii) in a printed format in such quantity as the Underwriter shall reasonably request in order for the Underwriter to comply with Section (b)(4) of the Rule and the rules of the MSRB.
(d) Updating of Limited Offering Memorandum.  If, after the date of this Agreement, up to and including the date the Underwriter is no longer required to provide a Limited Offering Memorandum to potential customers who request the same pursuant to the Rule (the earlier of (i) ninety (90) days from the “end of the underwriting period” (as defined in the Rule) and (ii) the time when the Limited Offering Memorandum is available to any person from the MSRB, but in no case less than twenty-five (25) days after the “end of the underwriting period” for the Bonds), the City or the Developer becomes aware of any fact or event which might or would cause the Limited Offering Memorandum, as then supplemented or amended, to contain any untrue statement of a material fact or to omit to state a material fact required to be stated therein or necessary to make the statements therein, in light of the circumstances under which they were made, not misleading, or if it is necessary to amend or supplement the Limited Offering Memorandum to comply with law, the City or the Developer, as applicable, will notify the Underwriter (and for the purposes of this clause provide the Underwriter with such information as it may from time to time request), and if, in the reasonable judgment of the Underwriter, such fact or event requires preparation and publication of a supplement or amendment to the Limited Offering Memorandum, the City or the Developer, as applicable, will forthwith prepare and furnish, at the expense of the Developer (in a form and manner approved by the Underwriter), either an amendment or a supplement to the Limited Offering Memorandum so that the statements therein as so amended or supplemented will not contain any untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the statements therein, in light of the circumstances under which they were made, not misleading or so that the Limited Offering Memorandum will comply with law; provided, however, that for all purposes of this Agreement and any certificate delivered by the City or the Developer in accordance herewith, (i) neither the City nor the Developer makes any representations with respect to the descriptions in the Preliminary Limited Offering Memorandum or the Limited Offering Memorandum of The Depository Trust Company, New York, New York, (“DTC”), its book-entry-only system, or the information under the caption “BOOK-ENTRY ONLY SYSTEM,” (ii) the City makes no representations with respect to the information in the Preliminary Limited Offering Memorandum or the Limited Offering Memorandum under the captions and subcaptions “PLAN OF FINANCE‑ Development Plan,” and “‑University Property,” “THE MAJOR IMPROVEMENTS,” “THE DEVELOPMENT,” “THE DEVELOPER,” “THE SPECIAL ASSESSMENT CONSULTANT,” “BONDHOLDERS’ RISKS” (only as it pertains to the Developer and the Project), “LEGAL MATTERS – Litigation – The Developer;” “UNDERWRITING,” “CONTINUING DISCLOSURE – The Developer” and “INFORMATION RELATING TO THE TRUSTEE”; and (iii) the Developer makes no representations with respect to the information in the Preliminary Limited Offering Memorandum and the Limited Offering Memorandum except for the information under the captions “PLAN OF FINANCE – Developer Plan  and – University Property,” “THE MAJOR IMPROVEMENTS,” “THE DEVELOPMENT,” “THE DEVELOPER,” “BONDHOLDERS RISKS” (only as it pertains to the Developer and the Project) and “LEGAL MATTERS – Litigation – the Developer,” “CONTINUING DISCLOSURE – The Developer,” and the information provided by the Developer and included in “APPENDIX C – Form of Service and Assessment Plan,” “APPENDIX F – Appraisal of the District,” “APPENDIX H – Market Study” and “APPENDIX I – Engineer’s Report.”  If such notification shall be subsequent to the Closing, the City, or the Developer, as the case may be, at the expense of the Developer shall furnish such legal opinions, certificates, instruments and other documents as the Underwriter may reasonably deem necessary to evidence the truth and accuracy of such supplement or amendment to the Limited Offering Memorandum.  The City or the Developer, as applicable, shall provide any such amendment or supplement, or cause any such amendment or supplement to be provided, (i) in a “designated electronic format” consistent with the requirements of Rule G-32 and (ii) in a printed format in such quantity as the Underwriter shall request in order for the Underwriter to comply with Section (b)(4) of the Rule and the rules of the MSRB.  
(e) Filing with MSRB: Underwriting Period.  The Underwriter hereby agrees to timely file, or cause to be filed, in a format prescribed by the MSRB, the Limited Offering Memorandum (and any amendment or supplement to the Limited Offering Memorandum prepared in accordance with Section 3(d) above) with the MSRB or its designee (including the MSRB’s Electronic Municipal Market Access System).  Unless otherwise notified in writing by the Underwriter, the City can assume that the “end of the underwriting period” for purposes of the Rule is the date of the Closing.  
Establishment of Issue Price.
The Underwriter agrees to assist the Issuer in establishing the issue price of the Bonds and shall execute and deliver to the Issuer at Closing an “issue price” or similar certificate, together with the supporting pricing wires or equivalent communications, substantially in the form attached hereto as Exhibit B, with such modifications as may be appropriate or necessary, in the reasonable judgment of the Underwriter, the Issuer and Co-Bond Counsel, to accurately reflect, as applicable, the sales price or prices or the initial offering price or prices to the public of the Bonds.  All actions to be taken by the Issuer under this section to establish the issue price of the Bonds may be taken on behalf of the Issuer by the Issuer’s Co-Bond Counsel and any notice or report to be provided to the Issuer may be provided to the Issuer’s Co-Bond Counsel.
The Issuer will treat the first price at which 10% of each maturity of the Bonds (the “10% test”) is sold to the public as the issue price of that maturity (if different interest rates apply within a maturity, each separate CUSIP number within that maturity will be subject to the 10% test).  At or promptly after the execution of this Agreement, the Underwriter shall report to the Issuer the price or prices at which it has sold to the public each maturity of Bonds.  If at that time the 10% test has not been satisfied as to any maturity of the Bonds, the Underwriter agrees to promptly report to the Issuer the prices at which Bonds of that maturity have been sold by the Underwriter to the public.  That reporting obligation shall continue, whether or not the Closing has occurred, until the 10% test has been satisfied as to the Bonds of that maturity or until all Bonds of that maturity have been sold to the public.  
The Underwriter confirms that any selling group agreement and any retail distribution agreement relating to the initial sale of the Bonds to the public, together with the related pricing wires, contains or will contain language obligating each dealer who is a member of the selling group and each broker-dealer that is a party to such retail distribution agreement, as applicable, to (A) report the prices at which it sells to the public the unsold Bonds of each maturity allotted to it until it is notified by the Underwriter that either the 10% test has been satisfied as to the Bonds of that maturity or all Bonds of that maturity have been sold to the public and (B) comply with the hold-the-offering-price rule, if applicable, in each case if and for so long as directed by the Underwriter.  The Issuer acknowledges that, in making the representation set forth in this subsection, the Underwriter will rely on (i) in the event a selling group has been created in connection with the initial sale of the Bonds to the public, the agreement of each dealer who is a member of the selling group to comply with the hold-the-offering-price rule, if applicable, as set forth in a selling group agreement and the related pricing wires, and (ii) in the event that a retail distribution agreement was employed in connection with the initial sale of the Bonds to the public, the agreement of each broker-dealer that is a party to such agreement to comply with the hold-the-offering-price rule, if applicable, as set forth in the retail distribution agreement and the related pricing wires.  The Issuer further acknowledges that the Underwriter shall not be liable for the failure of any dealer who is a member of a selling group, or of any broker-dealer that is a party to a retail distribution agreement, to comply with its corresponding agreement regarding the hold-the-offering-price rule as applicable to the Bonds.  
The Underwriter acknowledges that sales of any Bonds to any person that is a related party to the Underwriter shall not constitute sales to the public for purposes of this section.  Further, for purposes of this section:
“public” means any person other than an underwriter or a related party, 
“underwriter” means (A) any person that agrees pursuant to a written contract with the Issuer (or with the lead underwriter to form an underwriting syndicate) to participate in the initial sale of the Bonds to the public and (B) any person that agrees pursuant to a written contract directly or indirectly with a person described in clause (A) to participate in the initial sale of the Bonds to the public (including a member of a selling group or a party to a retail distribution agreement participating in the initial sale of the Bonds to the public), 
a purchaser of any of the Bonds is a “related party” to an underwriter if the underwriter and the purchaser are subject, directly or indirectly, to (i) at least 50% common ownership of the voting power or the total value of their stock, if both entities are corporations (including direct ownership by one corporation of another), (ii) more than 50% common ownership of their capital interests or profits interests, if both entities are partnerships (including direct ownership by one partnership of another), or (iii) more than 50% common ownership of the value of the outstanding stock of the corporation or the capital interests or profit interests of the partnership, as applicable, if one entity is a corporation and the other entity is a partnership (including direct ownership of the applicable stock or interests by one entity of the other), and
“sale date” means the date of execution of this Agreement by all parties.
City Representations, Warranties and Covenants.  The City represents, warrants and covenants to the Underwriter and the Developer that:
(a) Due Organization, Existence and Authority.  The City is a municipal corporation and political subdivision of the State of Texas (the “State”), and has, and at the Closing Date will have, full legal right, power and authority (i) to enter into this Agreement, the Indenture, the PID Reimbursement Agreement, dated as of ________________, 2017, executed and delivered by the City and the Developer (the “Reimbursement Agreement”), the Agreement Regarding Conveyance of Right of Redemption and Waiver of Agricultural Valuation dated _____________, 2017, executed and delivered by the City and the Developer (the “Redemption/Waiver Agreement”) and the Continuing Disclosure Agreement with respect to the Bonds, dated as of ___________, 2017 (the “Issuer Continuing Disclosure Agreement”), executed and delivered by the City, Municap, Inc., as Administrator and FSC Continuing Disclosure Services, a Division of Hilltop Securities Inc., as Dissemination Agent, (ii) to issue, sell and deliver the Bonds to the Underwriter as provided herein, and (iii) to carry out and consummate the transactions on its part described in the Authorizing Documents, this Agreement, the Reimbursement Agreement, the Redemption/Waiver Agreement, the Limited Offering Memorandum, the Issuer Continuing Disclosure Agreement and any other documents and certificates contemplated by any of the foregoing (collectively, the “City Documents”).
(b) Due Authorization and Approval of City.  By all necessary official action of the City, the City has duly authorized and approved the adoption or execution and delivery by the City of, and the performance by the City of the obligations on its part contained in, the City Documents and, as of the date hereof, such authorizations and approvals are in full force and effect and have not been amended, modified or rescinded except as may have been approved by the Underwriter.  When validly executed and delivered by the other parties thereto, the City Documents will constitute the legally valid and binding obligations of the City enforceable upon the City in accordance with their respective terms, except insofar as enforcement may be limited by principles of sovereign immunity, bankruptcy, insolvency, reorganization, moratorium or similar laws or equitable principles relating to or affecting creditors’ rights generally.  The City has complied, and will at the Closing (defined herein) be in compliance in all respects, with the obligations on its part to be performed on or prior to the Closing Date under the City Documents.
(c) Due Authorization for Issuance of the Bonds.  The City has duly authorized the issuance and sale of the Bonds pursuant to the Bond Ordinance, the Indenture and the Act.  The City has, and at the Closing Date will have, full legal right, power and authority (i) to enter into, execute, deliver and perform its obligations under this Agreement and the City Documents, (ii) to issue, sell and deliver the Bonds to the Underwriter pursuant to the Indenture, the Bond Ordinance, the Act and as provided herein, and (iii) to carry out, give effect to and consummate the transactions on the part of the City described in the City Documents and the Bond Ordinance.
(d) No Breach or Default.  As of the time of acceptance hereof, and to its knowledge, the City is not, and as of the Closing Date the City will not be, in breach of or in default in any material respect under any applicable constitutional provision, law or administrative rule or regulation of the State or the United States, or any applicable judgment or decree or any trust agreement, loan agreement, bond, note, resolution, ordinance, agreement or other instrument related to the Bonds and to which the City is a party or is otherwise subject, and no event has occurred and is continuing which, with the passage of time or the giving of notice, or both, would constitute a default or event of default under any such instrument which breach, default or event could have a material adverse effect on the City’s ability to perform its obligations under the Bonds or the City Documents; and, as of such times, the authorization, execution and delivery of the Bonds and the City Documents and compliance by the City with obligations on its part to be performed in each of such agreements or instruments does not and will not conflict with or constitute a breach of or default under any applicable constitutional provision, law or administrative rule or regulation of the State or the United States, or any applicable judgment, decree, license, permit, trust agreement, loan agreement, bond, note, resolution, ordinance, agreement or other instrument to which the City (or any of its officers in their respective capacities as such) is subject, or by which it or any of its properties are bound, nor will any such authorization, execution, delivery or compliance result in the creation or imposition of any lien, charge or other security interest or encumbrance of any nature whatsoever upon any of its assets or properties or under the terms of any such law, regulation or instrument, except as may be permitted by the Bonds and the City Documents.
(e) No Litigation.  Other than as described in the Preliminary Limited Offering Memorandum and the Limited Offering Memorandum, at the time of acceptance hereof there is, no action, suit, proceeding, inquiry or investigation, at law or in equity, before or by any court, government agency, public board or body (collectively and individually, an “Action”) pending against the City with respect to which the City has been served with process, nor to the knowledge of the City is any Action threatened against the City, in which any such Action (i) in any way questions the existence of the City or the rights of the members of the City Council to hold their respective positions, (ii) in any way questions the formation or existence of the District, (iii) affects, contests or seeks to prohibit, restrain or enjoin the issuance or delivery of any of the Bonds, or the payment or collection of any amounts pledged or to be pledged to pay the principal of and interest on the Bonds, or in any way contests or affects the validity of the City Documents or the consummation of the transactions on the part of the City described therein, or contests the exclusion of the interest on the Bonds from federal income taxation, or (iv) which may result in any material adverse change in the financial condition of the City; and, as of the time of acceptance hereof there is no basis for any action, suit, proceeding, inquiry or investigation of the nature described in clauses (i) through (iv) of this sentence.
(f) Bonds Issued Pursuant to Indenture.  The City represents that the Bonds, when issued, executed and delivered in accordance with the Indenture and delivered to the Underwriter as provided herein, will be validly issued and outstanding obligations of the City subject to the terms of the Indenture, entitled to the benefits of the Indenture and the security of the pledge of the proceeds of the levy of the Assessments received by the City, all to the extent provided for in the Indenture.  The Indenture creates a valid pledge of the monies in certain funds and accounts established pursuant to the Indenture to the extent provided for in the Indenture, including the investments thereof, subject in all cases to the provisions of the Indenture permitting the application thereof for the purposes and on the terms and conditions set forth therein.
(g) Assessments.  The Assessments constituting the security for the Bonds have been levied by the City in accordance with the Act on those parcels of land identified in the Assessment Roll (as defined in the Service and Assessment Plan).  According to the Act, such Assessments constitute a valid and legally binding first and prior lien against the properties assessed, superior to all other liens and claims, except liens or claims for State, county, school district, or municipality ad valorem taxes.
(h) Consents and Approvals.  All authorizations, approvals, licenses, permits, consents, elections, and orders of or filings with any governmental authority, legislative body, board, agency or commission having jurisdiction in the matters which are required by the Closing Date for the due authorization of, which would constitute a condition precedent to or the absence of which would adversely affect the due performance by the City of, its obligations in connection with the City Documents have been duly obtained or made and are in full force and effect, except the approval of the Bonds by the Attorney General of the State, registration of the Bonds by the Comptroller of Public Accounts of the State, and the approvals, consents and orders as may be required under Blue Sky or securities laws of any jurisdiction.  
(i) No Adverse IRS Listing.  The City has not been notified of any listing or proposed listing by the Internal Revenue Service to the effect that the City is an issuer whose arbitrage certifications may not be relied upon.
(j) Public Debt.  Prior to the Closing, the City will not offer or issue any bonds, notes or other obligations for borrowed money or incur any material liabilities, direct or contingent, payable from or secured by a pledge of the Assessments which secure the Bonds without the prior approval of the Underwriter.
(k) Preliminary Limited Offering Memorandum.  The information contained in the Preliminary Limited Offering Memorandum with respect to the City under the captions “THE CITY,” “THE DISTRICT” and “LEGAL MATTERS – Litigation – The City,” “CONTINUING DISCLOSURE – The City,” and “‑ Compliance with Prior Undertaking” is true and correct in all material respects, and such information does not contain any untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the statements therein, in the light of the circumstances under which they were made, not misleading.
(l) Limited Offering Memorandum.  From the time of its initial delivery and (unless the Limited Offering Memorandum is amended or supplemented pursuant to paragraph (d) of Section 4 of this Agreement) at all times subsequent thereto during the period up to and including twenty-five (25) days subsequent to the “end of the underwriting period,” the information contained in the Limited Offering Memorandum with respect to the City under the captions  “THE CITY,” “THE DISTRICT” and “LEGAL MATTERS – Litigation – The City” does not and will not contain any untrue statement of a material fact or omit to state any material fact required to be stated therein or necessary to make the statements therein, in light of the circumstances under which they were made, not misleading; provided, however, that if the City notifies the Underwriter of any fact or event as required by Section 4(d) hereof, and the Underwriter determines that such fact or event does not require preparation and publication of a supplement or amendment to the Limited Offering Memorandum, then the Limited Offering Memorandum in its then-current form shall be conclusively deemed to be complete and correct in all material respects.
(m) Supplements or Amendments to Limited Offering Memorandum.  If the Limited Offering Memorandum is supplemented or amended pursuant to paragraph (d) of Section 4 of this Agreement, at the time of each supplement or amendment thereto and (unless subsequently again supplemented or amended pursuant to such paragraph) at all times subsequent thereto during the period up to and including twenty-five (25) days subsequent to the “end of the underwriting period,” the Limited Offering Memorandum as so supplemented or amended will not contain any untrue statement of a material fact or omit to state any material fact required to be stated therein or necessary to make the statements therein, in light of the circumstances under which made, not misleading; provided, however, that if the City notifies the Underwriter of any fact or event as required by Section 4(d) hereof, and the Underwriter determines that such fact or event does not require preparation and publication of a supplement or amendment to the Limited Offering Memorandum, then the Limited Offering Memorandum in its then-current form shall be conclusively deemed to be complete and correct in all material respects.
(n) Compliance with the Rule.  Other than as described in the Preliminary Limited Offering Memorandum and the Limited Offering Memorandum under the subcaption “CONTINUING DISCLOSURE – Compliance with Prior Undertakings,” during the last five (5) years, the City has complied in all material respects with its previous continuing disclosure undertakings made by it in accordance with the Rule.  The Underwriter acknowledges that it has reviewed the continuing disclosure undertaking made by the City in the Issuer Continuing Disclosure Agreement.
(o) Use of Bond Proceeds.  The City will apply, or cause to be applied, the proceeds from the sale of the Bonds as provided in and subject to all of the terms and provisions of the Indenture and will not take or omit to take any action which action or omission will adversely affect the exclusion from gross income for federal income tax purposes of the interest on the Bonds.
(p) Blue Sky and Securities Laws and Regulations.  The City will furnish such information and execute such instruments and take such action in cooperation with the Underwriter as the Underwriter may reasonably request, at no expense to the City, (i) to (y) qualify the Bonds for offer and sale under the Blue Sky or other securities laws and regulations of such states and other jurisdictions in the United States as the Underwriter may designate and (z) determine the eligibility of the Bonds for investment under the laws of such states and other jurisdictions and (ii) to continue such qualifications in effect so long as required for the initial distribution of the Bonds by the Underwriter (provided, however, that the City will not be required to qualify as a foreign corporation or to file any general or special consents to service of process under the laws of any jurisdiction) and will advise the Underwriter immediately of receipt by the City of any notification with respect to the suspension of the qualification of the Bonds for sale in any jurisdiction or the initiation or threat of any proceeding for that purpose.
(q) Certificates of the City.  Any certificate signed by any official of the City authorized to do so in connection with the transactions described in this Agreement shall be deemed a representation and warranty by the City to the Underwriter as to the statements made therein and can be relied upon by the Underwriter as to the statements made therein.
(r) Intentional Actions Regarding Representations and Warranties.  The City covenants that between the date hereof and the Closing it will not intentionally take actions which will cause the representations and warranties made in this Section to be untrue as of the Closing.
(s) Financial Advisor and PID Administrator.  The City has engaged (1) FirstSouthwest Company, a Division of Hilltop Securities Inc. as its financial advisor, (2) FSC Continuing Disclosure Services, a Division of Hilltop Securities Inc. as its dissemination agent, and (3) and Municap, Inc. as its PID Administrator, in each case in connection with its offering and issuance of the Bonds.
By delivering the Limited Offering Memorandum to the Underwriter, the City shall be deemed to have reaffirmed, with respect to the Limited Offering Memorandum, the representations, warranties and covenants set forth above with respect to the Preliminary Limited Offering Memorandum.
Developer Representations, Warranties and Covenants.  In order to induce the City to enter into this Agreement and as consideration for, among other things, the execution, delivery and sale of the Bonds by the City and the purchase of the Bonds by the Underwriter, the Developer represents, warrants and covenants to the Underwriter and the City that:
(a) Due Organization, Existence and Authority.  The Developer is duly formed and validly existing as a limited liability company under the laws of the State of Delaware, with full rights, power and authority to execute, deliver and perform its obligations under this Agreement, the Reimbursement Agreement, the Agreement Regarding Conveyance of Right of Redemption and Waiver of Agricultural Valuation – Fort Worth Public Improvement District No. 17 (Rock Creek Ranch) (the “Redemption/Waiver Agreement”),  the Continuing Disclosure Agreement of the Developer dated as of _____________, 2017 (the “Developer Continuing Disclosure Agreement”) and any other documents and certificates of the Developer described within any of the foregoing (collectively, the “Developer Documents”).
(b) Organizational Documents.  The copies of the organizational documents of the Developer delivered on the Closing Date (the “Developer Organizational Documents”) are fully executed, true, correct and complete copies of such documents and such documents have not been amended or supplemented and are in full force and effect as of the date hereof.
(c) Due Authorization and Approval.  By all necessary action, the Developer has duly authorized and approved its execution and delivery of the Developer Documents and the performance by the Developer of its obligations contained in the Developer Documents and, as of the date hereof, such authorizations and approvals are in full force and effect and have not been amended, modified or rescinded.
(d) No Breach or Default.  The execution and delivery of the Developer Documents by the Developer and compliance by the Developer with the provisions thereof under the circumstances described therein do not and will not in any material respect conflict with or constitute on the part of the Developer a breach or default under (i) any order, writ, judgment, injunction, decree, determination or award of any governmental authority against or with respect to the Developer, or (ii) any agreement or instrument to which the Developer is a party or by which it is bound, and no event has occurred and is continuing which, with the passage of time or the giving of notice, or both, would, in any material respect, constitute a default or an event of default by the Developer under the Developer Documents.
(e) No Litigation.  Other than as described in the Preliminary Limited Offering Memorandum and the Limited Offering Memorandum, there is no action, suit, proceeding, inquiry or investigation, at law or in equity, before or by any court, government agency, public board or body, pending or, to the knowledge of the Developer, threatened by or against the Developer: (i) in any way questioning the due formation and valid existence of the Developer; (ii) in any way challenging the titles of its officers executing the Developer Documents, (iii) in any way contesting or affecting the validity or enforceability or the execution and delivery by it of the Developer Documents or the consummation of the transactions described therein; (iv) in any way questioning or contesting the validity of any governmental approval of the District or any aspect thereof; (v) in any way questioning or contesting the construction and development of the Major Improvements, or (vi) which would have a material adverse effect upon the financial condition of the Developer or its ability to own or develop property within the District.
(f) Information.  The information prepared and submitted by the Developer to the City or the Underwriter in connection with the preparation of the Preliminary Limited Offering Memorandum and the Limited Offering Memorandum was, and is, as of this date, true and correct in all material respects.
(g) Preliminary Limited Offering Memorandum and Limited Offering Memorandum.  The Developer represents and warrants that the information set forth in the Preliminary Limited Offering Memorandum and Limited Offering Memorandum under the captions “PLAN OF FINANCE – The Development Plan and – University Property” “THE MAJOR IMPROVEMENTS,” “THE DEVELOPMENT,” “THE DEVELOPER” and “CONTINUING DISCLOSURE – The Developer,” and the information provided by the Developer and included in Appendix C – Form of Service and Assessment Plan, Appendix F – Appraisal of the District, Appendix H – Market Study, Appendix I – Engineer’s Report, and,  to the best of its knowledge after due inquiry, under the captions “BONDHOLDERS’ RISKS” (only as it pertains to the Developer and the Development) and “LEGAL MATTERS – Litigation – The Developer” and is true and correct and does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements therein, in the light of the circumstances under which they were made, not misleading; provided, however, that if the Developer notifies the Underwriter of any fact or event as required by Section 4(d) hereof, and the Underwriter determines that such fact or event does not require preparation and publication of a supplement or amendment to the Limited Offering Memorandum, then the Limited Offering Memorandum in its then-current form shall be conclusively deemed to be complete and correct in all material respects.  The Developer agrees to provide a certificate dated the Closing Date affirming, as of such date, the representations contained in this subsection (g) with respect to the Preliminary Limited Offering Memorandum and the Limited Offering Memorandum.
(h) Consent to Bond Issuance.  The Developer hereby consents to the issuance of the Bonds.
(i) Consent to Terms of Indenture.  The Developer hereby consents to all of the terms and conditions contained in the Indenture.
(j) Agreement.  The Developer covenants that, while the Bonds are outstanding, it will not bring any action, suit, proceeding, inquiry or investigation at law or in equity, before any court, regulatory agency, public board or body which in any way seeks to challenge or overturn the District, the validity of the Developer Documents, the levy or collection of the Assessments or the validity of the Bonds or the proceedings relating to their issuance.
(k) Permits, Licenses, Etc.  The Developer has obtained and there are currently in force and effect, or the Developer is not aware of any fact that will prevent it from receiving at or prior to the Closing Date or the date required therefor, all consents, permits, licenses, certificates and other approvals (governmental or otherwise) required of it that:
are necessary to conduct its business as it is currently being conducted;
(with the exception of the Authorizing Documents) would constitute a condition precedent to, or the absence of which would materially adversely affect, the performance of its obligations under this Agreement, the Developer Documents and any other material agreement or instrument to which it is a party and which is to be used or contemplated for use in the consummation of the transactions described herein or by the Limited Offering Memorandum relating to the financing and construction of the Authorized Improvements; or
are necessary for the acquisition, construction and operation of the Major Improvements.
(l) Events of Default.  No “Event of Default” or “event of default” by the Developer under any of the Developer Documents, any documents to which Developer is a party described in the Limited Offering Memorandum, or under any material documents relating to the financing and construction of the Major Improvements to which the Developer is a party, or event that, with the passage of time or the giving of notice or both, would constitute such “Event of Default” or “event of default,” by the Developer has occurred and is continuing.
(m) Financing.  Other than the Bonds, no additional debt will be issued nor will any additional liens be placed on the property within the District in order to complete the construction of the Major Improvements, nor will the City otherwise be responsible for any shortfalls in the funds available to pay the costs of the Major Improvements.
(n) Taxes and Assessments.  All ad valorem taxes and assessments are current on the property which the Developer or any of its affiliates owns within the City.
The Closing.  At 10:00 a.m., Central time, on the Closing Date, or at such other time or on such earlier or later business day as shall have been mutually agreed upon by the City, the Developer and the Underwriter, (i) the City will deliver or cause to be delivered to DTC, through its “FAST” System, the Bonds in the form of one fully registered Bond for each maturity, registered in the name of Cede & Co., as nominee for DTC, duly executed by the City and authenticated by the Trustee as provided in the Indenture, and (ii) the City will deliver the closing documents hereinafter mentioned to Kelly, Hart & Hallman LLP, or a place to be mutually agreed upon by the City, the Developer and the Underwriter.  Settlement will be through the facilities of DTC.  The Underwriter will accept delivery and pay the purchase price of the Bonds as set forth in Section 1 hereof by wire transfer in federal funds payable to the order of the City or its designee.  These payments and deliveries, together with the delivery of the aforementioned documents, are herein called the “Closing.”  The Bonds will be made available to the Underwriter for inspection not less than twenty-four (24) hours prior to the Closing.
Closing Conditions.  The Underwriter has entered into this Agreement in reliance upon the representations and covenants herein and the performance by the City and the Developer of their respective obligations hereunder, both as of the date hereof and as of the date of the Closing.  The Underwriter’s obligations under this Agreement are and shall be subject to the following additional conditions:
Bring‑Down Representations of the City and the Developer.  The representations and covenants of the City and the Developer contained herein shall be true and correct in all material respects as of the date hereof and at the time of the Closing, as if made on the Closing Date.
Executed Agreements and Performance Thereunder.  At the time of the Closing (i) the City Documents and the Developer Documents shall be in full force and effect, and shall not have been amended, modified or supplemented except with the written consent of the Underwriter, (ii) the Authorizing Documents shall be in full force and effect; (iii) there shall be in full force and effect such other resolutions or actions of the City as, in the opinion of Co-Bond Counsel and counsel to the Underwriter, shall be necessary on or prior to the Closing Date in connection with the transactions on the part of the City described in this Agreement and the City Documents, (iv) there shall be in full force and effect such other resolutions or actions of the Developer as, in the opinion of Shupe Ventura PLLC, Dallas, Texas (“Special Counsel”), shall be necessary on or prior to the Closing Date in connection with the transactions on the part of the Developer described in this Agreement and the Developer Documents and (v) the City and the Developer shall perform or have performed their respective obligations required or specified in the City Documents and the Developer Documents, respectively, to be performed at or prior to Closing.
No Default.  At the time of the Closing, no default shall have occurred or be existing and no circumstances or occurrences that, with the passage of time or giving of notice, shall constitute an event of default under this Agreement, the Indenture, the Developer Documents, the City Documents or other documents relating to the financing and construction of the Major Improvements and the Development, and the Developer shall not be in default in the payment of principal or interest on any of its indebtedness which default shall materially adversely impact the ability of the Developer to pay the Assessments when due.
Developer Deposits.  The Developer shall have, prior to the Closing, made the deposits required under the Indenture to the University Property Improvement Account and the Developer Property Tax Account. 
Developer Financial Condition.  there shall not have occurred since the date of this Agreement any materially adverse change in the affairs or financial condition of the Developer or any of the Developer’s affiliates, except for changes which the Limited Offering Memorandum disclose are expected to occur. 
Closing Documents.  At or prior to the Closing, the Underwriter shall have received each of the documents required under Section 10 below.
Termination Events.  The Underwriter shall have the right to cancel its obligation to purchase the Bonds and to terminate this Agreement without liability therefor by written notification to the City and the Developer if, between the date of this Agreement and the Closing, in the Underwriter’s sole and reasonable judgment, any of the following shall have occurred:
the market price or marketability of the Bonds, or the ability of the Underwriter to enforce contracts for the sale of the Bonds, shall be materially adversely affected by any of the following events:
legislation shall have been introduced in or enacted by the Congress of the United States or adopted by either House thereof, or legislation pending in the Congress of the United States shall have been amended, or legislation shall have been recommended to the Congress of the United States or otherwise endorsed for passage (by press release, other form of notice, or otherwise) by the President of the United States, the Treasury Department of the United States, or the Internal Revenue Service or legislation shall have been proposed for consideration by either the U.S. Senate Committee on Finance or the U.S. House of Representatives Committee on Ways and Means or legislation shall have been favorably reported for passage to either House of the Congress of the United States by a Committee of such House to which such legislation has been referred for consideration, or a decision by a court of the United States or the Tax Court of the United States shall be rendered or a ruling, regulation, or order (final, temporary, or proposed) by or on behalf of the Treasury Department of the United States, the Internal Revenue Service, or other federal agency shall be made, which would result in federal taxation of revenues or other income of the general character expected to be derived by the City or upon interest on securities of the general character of the Bonds or which would have the effect of changing, directly or indirectly, the federal income tax consequences of receipt of interest on securities of the general character of the Bonds in the hands of the holders thereof, and which in either case, makes it, in the reasonable judgment of the Underwriter, impracticable or inadvisable to proceed with the offer, sale, or delivery of the Bonds on the terms and in the manner described in the Limited Offering Memorandum; or
legislation shall be enacted by the Congress of the United States, or a decision by a court of the United States shall be rendered, or a stop order, ruling, regulation or order by, or on behalf of, the Securities and Exchange Commission or any other governmental agency having jurisdiction of the subject matter shall be issued or made to the effect that the issuance, offering or sale of obligations of the general character of the Bonds, or the issuance, offering or sale of the Bonds, including all underlying obligations, as described herein or by the Limited Offering Memorandum, is in violation or would be in violation of, or that obligations of the general character of the Bonds, or the Bonds, are not exempt from registration under, any provision of the federal securities laws, including the Securities Act of 1933, as amended and as then in effect, or that the Indenture need to be qualified under the Trust Indenture Act of 1939, as amended and as then in effect; or
a general suspension of trading in securities on the New York Stock Exchange or the American Stock Exchange, the establishment of minimum prices on either such exchange, the establishment of material restrictions (not in force as of the date hereof) upon trading securities generally by any governmental authority or any national securities exchange, a general banking moratorium declared by federal, State of New York, or State officials authorized to do so; or
there shall have occurred any outbreak of hostilities (including, without limitation, an act of terrorism) or other national or international calamity or crisis, including, but not limited to, an escalation of hostilities that existed prior to the date hereof, and the effect of any such event on the financial markets of the United States shall be such as would make it impracticable, in the reasonable judgment of the Underwriter, for it to sell the Bonds on the terms and in the manner described by the Limited Offering Memorandum; or
there shall have occurred since the date of this Agreement any materially adverse change in the affairs or financial condition of the City, except for changes which the Limited Offering Memorandum disclose are expected to occur; or
any state blue sky or securities commission or other governmental agency or body in any state in which more than 10% of the Bonds have been offered and sold shall have withheld registration, exemption or clearance of the offering of the Bonds as described herein, or issued a stop order or similar ruling relating thereto, provided that such withholding or stop order is not due to the malfeasance, misfeasance or nonfeasance of the Underwriter; or
any amendment to the federal or state Constitution or action by any federal or state court, legislative body, regulatory body, or other authority materially adversely affecting the tax status of the City, its property, income securities (or interest thereon), or the validity or enforceability of the Assessments to pay principal of and interest on the Bonds; or
the New York Stock Exchange or other national securities exchange or any governmental authority, shall impose, as to the Bonds or as to obligations of the general character of the Bonds, any material restrictions not now in force, or increase materially those now in force, with respect to the extension of credit by, or the charge to the net capital requirements of, the Underwriter; or
any event occurring, or information becoming known which, in the reasonable judgment of the Underwriter, makes untrue in any material respect any statement or information contained in the Limited Offering Memorandum, or has the effect that the Limited Offering Memorandum contains any untrue statement of material fact or omits to state a material fact required to be stated therein or necessary to make the statements therein, in the light of the circumstances under which they were made, not misleading; or
any fact or event shall exist or have existed that, in the Underwriter’s reasonable judgment, requires or has required an amendment of or supplement to Limited Offering Memorandum (other than any amendment to the information contained under the caption “UNDERWRITING”); or
a material disruption in securities settlement, payment or clearance services shall have occurred and shall be continuing as of two (2) business days prior to Closing; or
a decision by a court of the United States shall be rendered, or a stop order, release, regulation or no-action letter by or on behalf of the SEC or any other governmental agency having jurisdiction of the subject matter shall have been issued or made, to the effect that the issuance, offering or sale of the Bonds, including the underlying obligations as described in this Agreement or by the Limited Offering Memorandum, or any document relating to the issuance, offering or sale of the Bonds, is or would be in violation of any provision of the federal securities laws on the date of Closing, including the Securities Act of 1933 (the “1933 Act”), the Securities Exchange Act of 1934 (the “Exchange Act”) and the Trust Indenture Act of 1939 (the “Trust Indenture Act”); or
the purchase of and payment for the Bonds by the Underwriter, or the resale of the Bonds by the Underwriter, on the terms and conditions herein provided shall be prohibited by any applicable law, governmental authority, board, agency or commission, which prohibition shall occur subsequent to the date hereof and is not a result of the Underwriter’s act or failure to act.
With respect to the conditions described in subparagraphs (ii) and (vii), above, the Underwriter is not aware of any current, pending or proposed law or government inquiry or investigation as of the date of execution of this Agreement that would permit the Underwriter to invoke its termination rights hereunder.
Closing Documents.  At or prior to the Closing, the Underwriter shall receive the following documents:
Bond Opinion.  The approving opinion of Co-Bond Counsel, dated the Closing Date and substantially in the form included as Exhibit C to the Limited Offering Memorandum.
Disclosure Counsel Opinion.  The opinion of Co-Disclosure Counsel to the City, dated the Closing Date.
Supplemental Opinion.  A supplemental opinion of Co-Bond Counsel dated the Closing Date and addressed to the City and the Underwriter, in form and substance acceptable to counsel for the Underwriter, to the following effect:
Except to the extent noted therein, Co-Bond Counsel has not verified and is not passing upon, and does not assume any responsibility for, the accuracy, completeness or fairness of the statements and information contained in the Limited Offering Memorandum, but that Co-Bond Counsel has reviewed the statements and information appearing under the captions “PLAN OF FINANCE – The Bonds” (except the last paragraph thereof), “DESCRIPTION OF THE BONDS,” “SECURITY FOR THE BONDS,” “ASSESSMENT PROCEDURES” (except for the subcaptions “Assessment Methodology” and “‑Major Improvement Special Assessment Amounts”), “TAX MATTERS,” “LEGAL MATTERS – Legal Proceedings,” “LEGAL MATTERS – Legal Opinions,” “SUITABILITY FOR INVESTMENT,” “CONTINUING DISCLOSURE” (except for the subcaption “Compliance with Prior Undertakings,” and “The Developer”), “REGISTRATION AND QUALIFICATION OF BONDS FOR SALE,” “LEGAL INVESTMENT AND ELIGIBILITY TO SECURE PUBLIC FUNDS IN TEXAS,” “APPENDIX B – FORM OF INDENTURE” and “APPENDIX E‑1 – FORM OF DISCLOSURE AGREEMENT OF THE ISSUER” and Co-Bond Counsel is of the opinion that the information relating to the Bonds, the Bond Ordinance, the Assessment Ordinance and the Indenture contained therein fairly and accurately describes the laws and legal issues addressed therein and, with respect to the Bonds, such information conforms to the Bond Ordinance, the Assessment Ordinance and the Indenture; 
The Bonds are not subject to the registration requirements of the Securities Act of 1933, as amended (the “Securities Act”), and the Indenture is exempt from qualification pursuant to the Trust Indenture Act of 1939, as amended;
The City has full power and authority to adopt the Assessment Ordinance, the Creation Ordinance and the Bond Ordinance and perform its obligations thereunder and the Assessment Ordinance, the Creation Ordinance and the Bond Ordinance have been duly adopted, are in full force and effect and have not been modified, amended or rescinded; and
The Reimbursement Agreement, the Redemption/Waiver Agreement, the Issuer Continuing Disclosure Agreement and this Agreement have been duly authorized, executed and delivered by the City and, assuming the due authorization, execution and delivery of such instruments, documents and agreements by the other parties thereto, constitute the legal, valid and binding obligations of the City, enforceable in accordance with their respective terms, except as enforcement thereof may be limited by bankruptcy, insolvency or other laws affecting enforcement of creditors rights, or by the application of equitable principles if equitable remedies are sought and to the application of Texas law relating to governmental immunity applicable to governmental entities.
City Attorney Opinion.  An opinion of the City Attorney, dated the Closing Date and addressed to the Underwriter, the Developer and the Trustee, with respect to matters relating to the City, substantially in the form of Exhibit C hereto or in form otherwise agreed upon by the Underwriter.
Developer’s Counsel Opinion.  An opinion of Developer’s Counsel, substantially in the form of Exhibit D hereto, dated the Closing Date and addressed to the City, Co-Bond Counsel, the Underwriter and the Trustee, or in form otherwise agreed upon by the City and the Underwriter.
Opinion of Special Counsel to Developer.  An opinion of Special Council to the Developer substantially in the form of Exhibit G hereto, dated the Closing Date and addressed to the City, Co-Bond Counsel, the Underwriter and the Trustee or in form otherwise copied upon by the City and the Underwriter.
Developer Certificate.  A certificate or certificates of the Developer, dated the Closing Date, to the effect that:
the representations and warranties of the Developer contained herein and in the Developer Documents are true and correct in all material respects on and as of the Closing Date as if made on the date thereof;
the Developer Documents have been properly executed by the Developer, have not been amended or rescinded, and the delivery and due performance thereof by the Developer has been authorized by the Developer;
to the best of its knowledge after due inquiry, except as described in the Preliminary Limited Offering Memorandum and the Limited Offering Memorandum, there is no action, suit, proceeding or investigation before any court, public board or body pending, with respect to which the Developer has been served with process, or, to the knowledge of the Developer threatened against the Developer wherein an unfavorable decision, ruling or finding would:  (a) affect the creation, organization, existence or powers of the Developer or its officers to their offices; or (b) in any way question or affect the Developer Documents, or the transactions described in the Developer Documents; 
the Developer has complied in all material respects with all of its agreements and covenants and satisfied all conditions required to be complied with or satisfied by the Developer hereunder at or prior to the Closing;
the information set forth in the Limited Offering Memorandum under the captions “PLAN OF FINANCE – Development Plan, and – University Property,” “THE MAJOR IMPROVEMENTS,” “THE DEVELOPMENT,” “THE DEVELOPER,” and “APPENDIX E‑2 – FORM OF DISCLOSURE AGREEMENT OF THE DEVELOPER,” “THE SPECIAL ASSESSMENT CONSULTANT,” “CONTINUING DISCLOSURE – The Developer,” and any information provided by the Developer and included in Appendix C – Form of Service and Assessment Plan, Appendix F – Appraisal of the District, Appendix H – Market Study, Appendix I – Engineer’s Report, and, to the best of its knowledge after due inquiry, under the captions “BONDHOLDERS’ RISKS” (only as it pertains to the Developer, the Major Improvements and the Development), “LEGAL MATTERS – Litigation – The Developer,” and is true and correct and does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements therein, in the light of the circumstances under which they were made, not misleading, as of the date thereof; and
although it has not verified and does not assume any responsibility for the accuracy, completeness or fairness of the information contained in the Preliminary Limited Offering Memorandum or the Limited Offering Memorandum other than that described in clause (v), it has participated in the preparation of the Preliminary Limited Offering Memorandum and the Limited Offering Memorandum and without independent verification, no facts came to its attention to lead it to believe that the Preliminary Limited Offering Memorandum, as of its date or as of the date of this Agreement, or the Limited Offering Memorandum, as of its date or as of the date of Closing (except for financial, forecast, technical and statistical statements and data therein and the information regarding The Depository Trust Company and its book-entry only system, in each case as to which it is not called upon to comment) contained or contains any untrue statement of a material fact, or omitted or omits to state any material fact required to be stated therein or necessary to make the statements therein, in the light of the circumstances under which they were made, not misleading.
City Certificate.  A certificate of the City, dated the Closing Date, to the effect that, to the best of an authorized City official’s knowledge:
the representations and warranties of the City contained herein and in the City Documents are true and correct in all material respects on and as of the Closing Date as if made on the date thereof;
the Authorizing Documents and City Documents are in full force and effect and have not been amended, modified or supplemented;
except as disclosed in the Limited Offering Memorandum, no litigation or proceeding against the City is pending or, to the knowledge of such persons, threatened in any court or administrative body nor is there a basis for litigation which would (a) contest the right of the members or officials of the City to hold and exercise their respective positions, (b) contest the due organization and valid existence of the City or the establishment of the District, (c) contest the validity, due authorization and execution of the Bonds or the City Documents or (d) attempt to limit, enjoin or otherwise restrict or prevent the City from levying and collecting the Assessments pledged or to be pledged to pay the principal of and interest on the Bonds, or the pledge thereof; and
the City has, to the best of such person’s knowledge, complied with all agreements and covenants and satisfied all conditions set forth in the City Documents, on its part to be complied with or satisfied hereunder at or prior to the Closing.
Trustee’s Certificate.  A certificate of the Trustee, dated the date of Closing, in form and substance acceptable to counsel for the Underwriter to the following effect:
The Trustee is duly organized and validly existing as a trust company under the laws of the United States, having the full power and authority, including trust powers, to accept and perform its duties under the Indenture; and
No consent, approval, authorization or other action by any governmental authority having jurisdiction over the Trustee that has not been obtained is or will be required for the authentication of the Bonds or the consummation by the Trustee of the other transactions contemplated to be performed by the Trustee in connection with the authentication of the Bonds and the acceptance and performance of the obligations created by the Indenture.
Underwriter Counsel’s Opinion.  An opinion, dated the Closing Date and addressed to the Underwriter, of Bracewell LLP, counsel to the Underwriter, in substantially the form attached as Exhibit H hereto.
Limited Offering Memorandum.  The Limited Offering Memorandum and each supplement or amendment, if any, thereto.
Delivery of City Documents and Developer Documents.  The City Documents and Developer Documents shall have been executed and delivered in form and content satisfactory to the Underwriter.
Organizational Documents.  The Developer shall have delivered to the Underwriter and the City fully executed copies of each of the Developer’s Organizational Documents.
Form 8038‑G.  Evidence that the federal tax information form 8038‑G has been prepared by Co-Bond Counsel for filing.
Federal Tax Certificate.  A certificate of the Issuer in form and substance satisfactory to Co-Bond Counsel and counsel to the Underwriter setting forth the facts, estimates and circumstances in existence on the date of the Closing, which establish that it is not expected that the proceeds of the Bonds will be used in a manner that would cause the Bonds to be “arbitrage bonds” or “private activity bonds” within the meaning of Section 148 and 141, respectively, of the Internal Revenue Code of 1986, as amended (the “Code”), and any applicable regulations (whether final, temporary or proposed) issued pursuant to the Code;
Attorney General Opinion and Registration.  The approving opinion of the Attorney General of the State regarding the Bonds and the Comptroller of the State’s Certificate of Registration for the initial Bonds;
Continuing Disclosure Agreements.  The Issuer Continuing Disclosure Agreement and the Developer Continuing Disclosure Agreement shall have been executed by the authorized applicable parties in substantially the forms attached to the Preliminary Limited Offering Memorandum as Exhibits E‑1 and E‑2.
Letter of Representation of the Appraiser.  Letter of Representation of the Appraiser, substantially in the form of Exhibit E hereto, dated the Closing Date and addressed to the City, Co-Bond Counsel, the Underwriter and the Trustee, or in form otherwise agreed upon by the Underwriter.
Letter of Representation of DPFG.  Letter of Representation of Development, Planning and Financing Group, Inc., substantially in the form of Exhibit F hereto, dated the Closing Date and addressed to the City, Co-Bond Counsel, the Underwriter and the Trustee, or in form otherwise agreed upon by the Underwriter.
Letter of Representation of Municap, Inc.  Letter of Representation of Municap, Inc., substantially in the form of Exhibit I hereto, dated the Closing Date and addressed to the City, Co-Bond Counsel, the Underwriter and the Trustee, or in form otherwise agreed upon by the Underwriter.
Evidence of Filing.  Evidence that notice of the Major Improvement Special Assessment has been filed of record in the real property records of Tarrant County, Texas. 
Evidence of Ownership of Property.  Evidence that all of the Assessed Parcels are owned by the Developer and that the Developer is not an entity that may claim a homestead exemption under Texas law.
Additional Documents.  Such additional legal opinions, certificates, instruments and other documents as the Underwriter or their counsel may reasonably deem necessary.
If either the City or the Developer shall be unable to satisfy the conditions contained in this Agreement, or if the obligations of the Underwriter shall be terminated for any reason permitted by this Agreement, this Agreement shall terminate and neither the Underwriter nor the City shall be under further obligation hereunder, except as further set forth in Sections 11 and 13, 14 and 15 hereof.
Indemnification.
The Developer, including any successors or assigns, agrees to indemnify and hold harmless the Underwriter and any officer, director, employee or agent of the Underwriter and each person, if any, who controls the Underwriter within the meaning of Section 15 of the 1933 Securities Act, or Section 20 of the 1934 Securities Exchange Act (collectively, the “Underwriter Indemnitees”) against any and all losses, costs, claims, damages, liabilities or expenses whatsoever (collectively, “Loss”) which any of the Underwriter Indemnitees may incur or suffer, arising out of, in connection with or relating to the remarketing and sale of the Bonds provided that such Loss is caused by, or arises out of or relates to, any breach (or alleged breach) by the Developer Parties (or their affiliates) of their respective representations, warranties or covenants set forth herein, or any untrue statement or misleading statement of a material fact contained in the Limited Offering Memorandum under the captions “PLAN OF FINANCE – Development Plan, and – University Property,” “THE MAJOR IMPROVEMENTS,” “THE DEVELOPMENT,” “THE DEVELOPER,” “THE SPECIAL ASSESSMENT CONSULTANT,” “BONDHOLDERS RISKS (only as it pertains to the Developer, the Major Improvements and the Development), “CONTINUING DISCLOSURE – The Developer,” “LEGAL MATTERS – Litigation – The Developer,” “CONTINUING DISCLOSURE – The Developer,” and any information provided by the Developer (or their affiliates) and included in “APPENDIX C – Service and Assessment Plan,” “APPENDIX F – APPRAISAL,” “APPENDIX H – Market Study,” “APPENDIX I – ENGINEER’S REPORT” (collectively, such expressly identified captions, subcaptions and appendices of the Limited Offering Memorandum are referred to herein as the “Disclosure Materials”), or which arises out of or relates to, any omission or alleged omission from the Disclosure Materials of any material fact necessary in order to make the statements contained in the Disclosure Materials, in the light of the circumstances under which they were made, not misleading (collectively, the Losses described in clauses (i), (ii) and (iii) of this sentence are referred to herein as an “Underwriter Indemnified Loss”).  In case any claim shall be made or action (including any governmental investigation) shall be brought against any one or more of the Underwriter Indemnitees for an Underwriter Indemnified Loss, and in respect of which indemnity may be sought as provided in this Section 11(a), such Underwriter Indemnitee(s) shall provide timely notice to the Developer in writing (timely notice shall mean at such time so as to enable the Developer to meaningfully participate in a defense against such claim or action, so long as such claim is included within the scope of the indemnity set forth in this Section 11(a), and in the event of untimely notice, the Developer’s, obligations hereunder shall abate only to the extent such untimely notice materially prejudiced the Developer’s defense of the claim or action as to which indemnity is sought hereunder) setting forth the particulars of such claim or action, and the Developer shall promptly assume the defense thereof, including the employment of counsel reasonably satisfactory to such Underwriter Indemnitee(s), payment of all expenses and the right to negotiate and consent to settlement, such consent not to be unreasonably withheld, conditioned or delayed.  Any one or more of the Underwriter Indemnitee(s) shall have the right to employ separate counsel in any such action and to participate in the defense thereof, but the fees and expenses of such counsel shall be at the expense of such Underwriter Indemnitee(s) unless (i) the employment of such counsel has been specifically authorized in writing by the Developer, (ii) the named parties to any such action (including any impleaded parties) include one or more of the Developer and such Underwriter Indemnitee(s) and representation of such party or parties and such Underwriter Indemnitee(s) by the same counsel would, in the reasonable opinion of such counsel, be unethical due to actual or potential differing interests between them, or (iii) the Underwriter Indemnitee(s) have been advised that one or more legal defenses may be available to any or all of them which may not be available to the Developer in which case the Developer shall not be entitled to assume the defense of such suit notwithstanding its obligation to bear the fees and expenses of such counsel.  The Developer shall not be liable for any settlement of any such action effected without its consent, but if settled with such consent (which the Developer may grant or withhold in its sole discretion) or if there is a final judgment in any such action with or without consent, such party agrees to indemnify and hold harmless the Underwriter Indemnitee(s) from and against any Underwriter Indemnified Loss by reason of such settlement or judgment.  Notwithstanding any other provision set forth herein, the Developer shall have no obligation to indemnify the Underwriter or any Underwriter Indemnitee under this Section 11(a) if the Underwriter Indemnified Loss arises by reason of or related to the misconduct or fraudulent conduct by the Underwriter or any of the Underwriter Indemnitees.  This indemnity agreement is in addition to any other liability that the Developer may otherwise have.  The indemnity provided in this subsection shall survive the closing.
The Developer, including any successors or assigns, agrees to indemnify and hold harmless the City, the elected or appointed officials, officers, directors, employees and agents of the City, respectively, and any “controlling person” (as such term is defined in Section 15 of the 1933 Securities Act, or Section 20 of the 1934 Securities Exchange Act) of the City (collectively, the “City Indemnitees”), (i) against any Loss caused by, in connection with, or relating to (A) any failure (or alleged failure) by the Developer (or affiliate thereof) to meet its respective obligations under this Agreement or any other Bond Document, (B) any breach (or alleged breach) by the Developer (or affiliate thereof) of its respective representations, warranties or covenants set forth herein, or (C) any untrue statement or misleading statement of a material fact contained in the Disclosure Materials , or (D) any omission or alleged omission from such Disclosure Materials of any material fact necessary in order to make the statements contained therein, in the light of the circumstances under which they were made, not misleading (collectively, the Losses described in clauses (A), (B), (C) and (D) of this sentence are referred to herein as a “City Indemnified Loss”), and (ii) to the extent of the aggregate amount paid in settlement of any litigation commenced or threatened arising from a claim based upon any such alleged City Indemnified Loss if such settlement is effected with the written consent of the Developer (which Developer may grant or withhold in Developer’s reasonable discretion).  Notwithstanding any other provision herein, the Developer shall have no obligation to indemnify the City or any of the City Indemnitees under this Section 11(b) if the City Indemnified Loss arises by reason of the willful misconduct or fraudulent conduct by the City.  In case any claim shall be made or action brought against the City or City Indemnitee for a City Indemnified Loss, as applicable, and in respect of which indemnity may be sought against the Developer, the City or any such City Indemnitee, shall provide timely notice to the Developer in writing (timely notice shall mean at such time so as to enable the Developer to meaningfully participate in a defense against such claim or action, and in the event of an untimely notice, the Developer’s obligation hereunder shall abate only to the extent such untimely notice was the proximate cause of a loss as to which indemnity is sought hereunder) setting forth the particulars of such claim or action, and, so long as such claim is included within the scope of the indemnity set forth in this Section 11(b), the Developer shall assume the defense thereof including the retaining of counsel and payment of all expenses.  In any such suit, the City or any such City Indemnitee, shall have the right to retain its own counsel (which may include the City Attorney’s office of the City), but the fees and expenses of such counsel shall be at the expense of the person retaining such counsel unless (i) the Developer shall have agreed to the retention of such counsel, or (ii) the Developer and the City or such City Indemnitee, respectively, shall have been advised by counsel satisfactory to the City or such City Indemnitee, respectively, that a conflict of interest between the Developer and the City or such City Indemnitee, respectively, may arise and for this reason it is not desirable for the same counsel to represent both the Developer and the City or such City Indemnitee, respectively.
In order to provide for just and equitable contribution in circumstances in which the indemnification provided for in Section 11(a) is due in accordance with its terms but is for any reason held by a court to be unavailable from the Developer or unenforceable against the Developer on grounds of public policy or otherwise, the Developer and the Underwriter shall contribute severally to the aggregate losses, claims, damages and liabilities (including legal or other expenses reasonably incurred in connection with investigating or defending same) to which the Developer and the Underwriter may be subject in such proportion so that the Underwriter are responsible for that portion represented by the percentage that the Underwriter’ discount referred to in Section 2(a) hereof bears to the initial par amount of the Bonds and the Developer is responsible for the balance; provided, however, that no person guilty of fraudulent misrepresentation within the meaning of Section 11(f) of the 1933 Securities Act, shall be entitled to contribution from any person who was not guilty of such fraudulent misrepresentation.  Any party entitled to contribution shall, promptly after receipt of notice of commencement of any action, suit or proceeding against such party in respect of which a claim for contribution may be made against another party under this paragraph, notify such party from whom contribution may be sought, but the omission so to notify such party shall not relieve the party from whom contribution may be sought from any other obligation it or they may have hereunder or otherwise.  The liabilities under this paragraph are in addition to any other liabilities that the parties may have.
The obligations under this Section 11 shall remain operative and in force and effect regardless of any investigation made by or on behalf of the City or the Underwriter, and shall survive the issuance and the maturity of the Bonds and any termination of this Bond Purchase Agreement.
Costs and Expenses.
The Underwriter shall be under no obligation to pay, and the City shall cause to be paid from proceeds of the Bonds the following expenses incident to the issuance of the Bonds and performance of the City’s obligations hereunder:  (i) the costs of the preparation and printing of the Bonds; (ii) the cost of preparation, printing and mailing of the Preliminary Limited Offering Memorandum, the final Limited Offering Memorandum and any supplements and amendments thereto; (iii) the fees and disbursements of the City’s financial advisor, the Trustee’s counsel, Co-Bond Counsel, Developer’s counsel, and the Trustee relating to the issuance of the Bonds, (iv) the Attorney General’s review fees, (v) the fees and disbursements of accountants, advisers and any other experts or consultants retained by the City or the Developer, including but not limited to the fees and expenses of the Appraiser, and (vi) the expenses incurred by or on behalf of City employees and representatives that are incidental to the issuance of the Bonds and the performance by the City of its obligations under this Agreement.  
The Underwriter shall pay the following expenses: (i) all advertising expenses in connection with the limited offering of the Bonds, including expenses related to investor presentations; (ii) fees of counsel to the Underwriter and (iii) all other expenses, including CUSIP fees (including out‑of‑pocket expenses and related regulatory expenses), incurred by it in connection with its public offering and distribution of the Bonds, except as noted in Subsection 11(a) above.
The Issuer acknowledges that the Underwriter will pay from the Underwriter’ expense allocation of the underwriting discount the applicable per bond assessment charged by the Municipal Advisory Council of Texas, a non-profit corporation whose purpose is to collect, maintain and distribute information relating to issuing entities of municipal securities.
Notice.  Any notice or other communication to be given to the City under this Agreement may be given by delivering the same in writing to: City of Fort Worth, Texas, 200 Texas St., Fort Worth, Texas  76102, Attention: Chief Financial Officer, and City of Fort Worth, Texas, 200 Texas St., Fort Worth, Texas 76102, Attention:  City Attorney.
Any notice or other communication to be given to the Developer under this Agreement may be given by delivering the same in writing to: Walton Development & Management TX, LLC, 5420 LBJ Freeway, Suite 790, Dallas, Texas  75240, Attention:  Matt Robinson.
Any notice or other communication to be given to the Underwriter under this Agreement may be given by delivering the same in writing to: Stifel, Nicolaus & Company, Incorporated, 501 North Broadway, St. Louis, Missouri  63102, Attention:  Laura Radcliff.
Entire Agreement.  This Agreement, including all attachments, exhibits, and documents incorporated by reference herein, whether in whole or in part, represents the entire Agreement between the City, the Developer and the Underwriter with respect to the offering and issuance of the Bonds.  This Agreement is made solely for the benefit of the City, the Developer and the Underwriter (including their respective successors and assigns), and no other person shall acquire or have any right hereunder or by virtue hereof.  All of the City’s and the Developer’s representations, warranties and agreements contained in this Agreement shall remain operative and in full force and effect regardless of:  (i) any investigations made by or on behalf of the Underwriter, provided the City and the Developer shall have no liability with respect to any matter of which the Underwriter has actual knowledge prior to the purchase of the Bonds; or (ii) delivery of any payment for the Bonds pursuant to this Agreement.  The agreements contained in this Section 14 and in Section 15 shall survive any termination of this Agreement.  Section 11 shall survive termination in accordance with its terms.
Survival of Representations and Warranties.  All representations and warranties of the parties made in, pursuant to or in connection with this Agreement shall survive the execution and delivery of this Agreement, notwithstanding any investigation by the parties.  All statements contained in any certificate, instrument or other writing delivered by a party to this Agreement or in connection with the transactions described in this Agreement constitute representations and warranties by such party under this Agreement to the extent such statement is set forth as a representation and warranty in the instrument in question.
Counterparts: Electronic Signature.  This Agreement may be executed by the parties hereto in separate counterparts, each of which when so executed and delivered shall be an original, but all such counterparts shall together constitute but one and the same instrument.  The parties agree that the electronic signature of a party to this Agreement shall be as valid as an original signature of such party and shall be effective to bind such party to this Agreement.  The parties agree that any electronically signed document (including this Agreement) shall be deemed (i) to be “written” or “in writing,” (ii) to have been signed and (iii) to constitute a record established and maintained in the ordinary course of business and an original written record when printed from electronic files.  Such paper copies or “printouts,” if introduced as evidence in any judicial, arbitral, mediation or administrative proceeding, will be admissible as between the parties to the same extent and under the same conditions as other original business records created and maintained in documentary form.  Neither party shall contest the admissibility of true and accurate copies of electronically signed documents on the basis of the best evidence rule or as not satisfying the business records exception to the hearsay rule.  For purposes hereof, “electronic signature” means a manually signed original signature that is then transmitted by electronic means; “transmitted by electronic means” means sent in the form of a facsimile or sent via the internet as a “pdf” (portable document format) or other replicating image attached to an email message; and, “electronically signed document” means a document transmitted by electronic means and containing, or to which there is affixed, an electronic signature.
Severability.  In case any one or more of the provisions contained herein shall for any reason be held to be invalid, illegal or unenforceable in any respect, such invalidity, illegality or unenforceability shall not affect any other provision hereof.
State Law Governs.  The validity, interpretation and performance of this Agreement shall be governed by the laws of the State.
No Assignment.  The rights and obligations created by this Agreement shall not be subject to assignment by the Underwriter, the Developer or the City without the prior written consent of the other parties hereto.
No Personal Liability.  None of the members of the City Council, nor any officer, agent, or employee of the City, shall be charged personally by the Underwriter or the Developer with any liability, or be held liable to the Underwriter or the Developer under any term or provision of this Agreement, or because of execution or attempted executing, or because of any breach or attempted or alleged breach of this Agreement.
Developer.  The Developer is a party to and has executed this Agreement for the limited purposes, representations and obligations stated herein in the second and fourth full paragraphs of Section 1, and Sections 4(d), 7, 8(a) through (c), 10(d) through (g), 10(k), 10(l), 10(m), 10(p), 10(t), 11, and 13 through 20.  The Developer shall not have rights, remedies or claims under or by reason of this Agreement with respect to or against the City or the Underwriter or any other person or entity, except as expressly provided in this Agreement.
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IN WITNESS WHEREOF, the parties have caused this Agreement to be executed as of the date first set forth above.
STIFEL, NICOLAUS & COMPANY, INCORPORATED,
as Underwriter



By:	
	Name:  Laura Radcliff
	Title:    



	S-1

Accepted as of the date first stated above:

CITY OF FORT WORTH, TEXAS



By:	
	 City Manager
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Accepted as of the date first stated above:

WALTON DEVELOPMENT & MANAGEMENT, TX LLC
a Delaware limited liability company

	By:	_________________________
________________
its General Partner


By:	_________________________
	_____________, Manager
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EXHIBIT A

$______________
CITY OF FORT WORTH, TEXAS,
SPECIAL ASSESSMENT REVENUE BONDS, SERIES 2017
(FORT WORTH PUBLIC IMPROVEMENT DISTRICT NO. 17
(ROCK CREEK RANCH) MAJOR IMPROVEMENT PROJECT)

$__________ ______% Term Bonds, Due September 1, 20__, Price _____%, Priced to Yield _____% (a)(b)
$__________ ______% Term Bonds, Due September 1, 20__, Price _____%, Priced to Yield _____% (a)(b)(c)
$__________ ______% Term Bonds, Due September 1, 20__, Price _____%, Priced to Yield _____% (a)(b)(c)

		
(a)	The Bonds maturing on and after September 1, 20__ are subject to redemption, in whole or in part, prior to stated maturity, at the option of the City, on any Interest Payment Date on or after September 1, 20__, at the redemption price (expressed as a percentage of principal amount) applicable to the date of redemption falling within the applicable redemption period, as set forth in the following schedule, plus accrued interest to the date of redemption:

	Redemption Period
	Redemption Price

	March 1, 20__ through February 28, 20__
	___%

	March 1, 20__ through February 28, 20__
	___%

	
	


 (b)	The Term Bonds maturing on September 1, in the years 20__, 20__ and 20__, are subject to mandatory sinking fund redemption prior to their respective maturities at a price of 100% of the principal amount thereof, plus accrued interest to the redemption date, on the dates and in the respective principal amounts set forth the Indenture:
 (c)	The Bonds are also subject to extraordinary optional redemption as described in the Limited Offering Memorandum under “DESCRIPTION OF THE BONDS — Redemption Provisions.”
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EXHIBIT B

FORM OF ISSUE PRICE CERTIFICATE
CITY OF FORT WORTH, TEXAS
ISSUE PRICE CERTIFICATE OF THE UNDERWRITER

	
ISSUE PRICE CERTIFICATE



	The undersigned, on behalf of _____________ (the “Underwriter”), in connection with the City of Fort Worth, Texas, Special Assessment Revenue Bonds, Series 2017 (Fort Worth Public Improvement District No. 17 (Rock Creek Ranch) Major Improvement Project) Bonds, Series 2017, issued by the City of Fort Worth, Texas (the “Issuer”) in the principal amount of $__________ (the "Bonds"), hereby certifies, based on its records and information, as follows:  
The first price at which at least ten percent (“Substantial Amount”) of the principal amount of each maturity of the Bonds having the same credit and payment terms (a “Maturity”) was sold to a person (including an individual, trust, estate, partnership, association, company, or corporation) other than an Underwriter (the “Public”) is set forth in the final Limited Offering Memorandum relating to the Bonds.
A copy of the pricing wire or equivalent communication for the Bonds is attached to this Certificate as Schedule A.  
For purposes of this Issue Price Certificate, the term “Underwriter” means (1) (i) a person that agrees pursuant to a written contract with the Issuer (or with the lead underwriter to form an underwriting syndicate) to participate in the initial sale of the Bonds to the Public, or (ii) any person that agrees pursuant to a written contract directly or indirectly with a person described in clause (1)(i) of this paragraph (including a member of a selling group or a party to a retail distribution agreement participating in the initial sale of the Bonds to the Public) to participate in the initial sale of the Bonds to the Public, and (2) any person who has more than 50% common ownership, directly or indirectly, with a person described in clause (1) of this paragraph.
The undersigned understands that the foregoing information will be relied upon by the Issuer with respect to certain of the representations set forth in the Federal Tax Certificate and with respect to compliance with the federal income tax rules affecting the Bonds, and by Kelly Hart & Hallman, LLP and McCall, Parkhurst & Horton L.L.P., Co-Bond Counsel to the Issuer, in connection with rendering their opinion that the interest on the Bonds is excluded from gross income for federal income tax purposes, the preparation of the Internal Revenue Service Form 8038-G, and other federal income tax advice that it may give to the Issuer from time to time relating to the Bonds.  The representations set forth in this Certificate are limited to factual matters only.  Notwithstanding anything set forth herein, the Underwriter is not engaged in the practice of law and makes no representation as to the interpretation of laws or the legal sufficiency of the factual matters set forth herein.  

[Signature Page Follows]



EXECUTED and DELIVERED as of this ________, 2017.

	Stifel, Nicolaus & Company, Inc. as Underwriter

	


	By: 						

	Name: 						
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EXHIBIT C

[Letterhead of the City of Attorney]

[Closing Date]

[Include Developer, Trustee, Underwriter, 
Special Counsel to Developer and Co-Bond Counsel as addressees]


$______________
CITY OF FORT WORTH, TEXAS,
SPECIAL ASSESSMENT REVENUE BONDS, SERIES 2017
(FORT WORTH PUBLIC IMPROVEMENT DISTRICT NO. 17 
(ROCK CREEK RANCH) MAJOR IMPROVEMENT PROJECT)

Ladies and Gentlemen:
I am the City Attorney for the City of Fort Worth, Texas (the “City”), and am rendering this opinion in connection with the issuance and sale of $______________ City of Fort Worth, Texas, Special Assessment Revenue Bonds, Series 2017 (Fort Worth Public Improvement District No. 17 (Rock Creek Ranch) Major Improvement Project) (the “Bonds”), by the City, a political subdivision of the State of Texas.
The Bonds are authorized pursuant to Ordinance No. ______ and enacted by the City Council of the City (the “City Council”) on ________________, 2017 (the “Bond Ordinance”) and shall be issued pursuant to the provisions of Subchapter A of the Public Improvement District Act, Chapter 372, Texas Local Government Code, as amended (the “Act”) and the Indenture of Trust dated as of ______________, 2017 (the “Indenture”) by and between the City and BOKF, N.A., as trustee (the “Trustee”).  Capitalized terms not defined herein shall have the same meanings as in the Indenture, unless otherwise stated herein.
In connection with rendering this opinion, I, or my designated attorneys have reviewed the:
(a)	The Bond Ordinance.
(b)	The Resolution No. 4724-12-2016 (the “Creation Resolution”) enacted by the City Council on December 13, 2016.
(c) 	The Ordinance No. ______ adopted by City Council on ________________, 2017, and the Service and Assessment plan attached as an exhibit thereto (the “Special Assessment Ordinance”).
(d)	The Indenture.
(e)	The PID Reimbursement Agreement dated as of __________, 2017, executed and delivered by the City and the Developer (the “Reimbursement Agreement”).
(f)	The Continuing Disclosure Agreement, dated as of ______________, 2017, executed and delivered by the City, the Administrator and the Dissemination Agent (the “Disclosure Agreement”).
(g)	The Agreement Regarding Conveyance of a Right of Redemption and Waiver of Agricultural Valuation Agreement dated as of ____________, 2017, executed and delivered by the City and the Developer (the “Redemption/Waiver Agreement”).
The Bond Ordinance, the Creation Resolution, the Assessment Ordinance, and the Reimbursement Agreement shall herein after be referred to as the “Authorizing Documents” and the remaining documents shall herein after be collectively referred to as the “City Documents.” 
In addition, I, or my designated attorneys, have reviewed such other agreements, documents, certificates, opinions, letters and other instruments as deemed necessary, in rendering the opinions set forth below.  In all such examinations, I, or my designated attorneys, have assumed the authenticity of all documents and agreements submitted to me as originals, that all signatures on documents and instruments executed by the City are genuine and that all documents submitted to me as copies conform to the originals.  In addition, for purposes of this opinion, I have assumed the due authorization, execution and delivery of the City Documents by all parties other than the City.
Based upon and subject to the foregoing and the additional qualifications and assumptions set forth herein, I am of the opinion that:
1.	The City is a Texas political subdivision and has all necessary power and authority to enter into and perform its obligations under the City Documents.  The City has taken or obtained all actions, approvals, consents and authorizations required of it by applicable laws in connection with the execution of the City Documents and the performance of its obligations thereunder.
2.	There is no action, suit, proceeding, inquiry or investigation at law or in equity, before or by any court, public board or body, pending or, to my knowledge, threatened against the City (a) affecting the organization and existence of the City or the titles of its officers to their respective offices, (b) in any way questioning the formation or existence of the District, (c) affecting, contesting or seeking to prohibit, restrain or enjoin the delivery of any of the Bonds, or the payment, collection or application of any amounts pledged or to be pledged to pay the principal of and interest on the Bonds, including the special assessments in the Fort Worth Public Improvement District No. 17 (Rock Creek Ranch) (the “District”) pursuant to the provisions of the Special Assessment Ordinance and the Service and Assessment Plan referenced therein, (d) contesting or affecting the validity or enforceability or the City’s performance of the City Documents, (e) contesting the exclusion of the interest on the Bonds from federal income taxation, or (f) which may result in any material adverse change relating to the financial condition of the City.
3.	The Authorizing Documents were duly enacted by the City and remain in full force and effect on the date hereof.
4.	The City Documents have been duly authorized, executed and delivered by the City and remain legal, valid and binding obligations of the City enforceable against the City in accordance with their terms.  However, the enforceability of the obligations of the City under such City Documents may be limited or otherwise affected by (a) bankruptcy, insolvency, reorganization, moratorium and other laws affecting the rights of creditors generally, (b) principles of equity, whether considered at law or in equity, and (c) the application of Texas law relating to governmental immunity applicable to governmental entities.
5.	The performance by the City of the obligations under the City Documents will not violate any provision of any Federal or Texas constitutional or statutory provision.
6.	No further consent, approval, authorization or order of any court or governmental agency or body or official is required to be obtained by the City as a condition precedent to the performance by the City of its obligations under the City Documents.
7.	The adoption of the Authorizing Documents and the execution and delivery of the City Documents and the compliance with the provisions of the Authorizing Documents and the City Documents under the circumstances described herein, to my knowledge, (a) do not and will not to my knowledge in any material respect conflict with or constitute on the part of the City a breach of or default under any agreement to which the City is a party or by which it is bound, and (b) do not and will not in any material respect conflict with or constitute on the part of the City a violation, breach of or default under any existing law, regulation, court order or consent decree to which the City is subject.
This opinion may not be relied upon by any other person except those specifically addressed in this letter.
Very truly yours,
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EXHIBIT D

[LETTERHEAD OF ___________________
COUNSEL TO THE DEVELOPER]

[__________, 2017]

	
City of Fort Worth
200 Texas Street
Fort Worth, Texas 76102

	
	
Stifel, Nicolaus & Company, Incorporated
501 North Broadway
St. Louis, Missouri 63102


	Kelly Hart & Hallman LLP
201 Main Street, Suite 2500
Fort Worth, TX 76102
	
	McCall, Parkhurst & Horton L.L.P.
717 N. Harwood, Suite 900
Dallas, TX 75201


	BOKF, NA
3325 Cherry Street, Suite 3325
Fort Worth, TX 76102
	
	Shupe Ventura, PLLC
500 Main Street, Suite 800
Fort Worth, TX 76102

	
	
	



[$______________]
CITY OF FORT WORTH, TEXAS,
SPECIAL ASSESSMENT REVENUE BONDS, SERIES 2017
(FORT WORTH PUBLIC IMPROVEMENT DISTRICT NO. 17
(ROCK CREEK RANCH) MAJOR IMPROVEMENT PROJECT)

Ladies and Gentlemen:

We have served as Counsel for Walton Development & Management (USA), Inc., an Arizona corporation (“WDM USA”), and Walton Development & Management TX, LLC, a Delaware limited liability company (the “Developer”) in connection with the issuance and sale by the City of Fort Worth, Texas (the “City” or the “Issuer”), of [$_______] “City of Fort Worth, Texas, Special Assessment Revenue Bonds, Series 2017 (Fort Worth Public Improvement District No. 17 (Rock Creek Ranch) Major Improvement Project)” (the “Bonds”), pursuant to the Indenture of Trust dated as of [________, 2017] (the “Indenture”), by and between the City and BOKF, N.A., as trustee (the “Trustee”). Proceeds from the sale of the Bonds will be used, in part, to pay for or to reimburse the Developer for the costs of certain public infrastructure improvements in the residential development known as “Rock Creek Ranch” located in the City.
The Bonds are being sold to Stifel, Nicolaus & Company, Inc. (the “Underwriter”) pursuant to that certain Bond Purchase Agreement dated [________, 2017] between the City, and the Underwriter and the Developer (the “Bond Purchase Agreement”). This opinion is being delivered pursuant to Section 10(d) of the Bond Purchase Agreement, but is expressly limited to the matters expressly set forth in this opinion. Capitalized terms not otherwise defined herein shall have the meanings given to them in the Bond Purchase Agreement.
Assumptions and Bases for Opinions and Assurances
In our capacity as Counsel for the Developer, and for purposes of rendering the opinions set forth herein, we have examined originals or copies, certified or otherwise identified to our satisfaction, of:
(a) The following documents being executed, entered into, or distributed in connection with the issuance of the Bonds (collectively, the “Material Documents”):
(1) PID Reimbursement Agreement – Fort Worth Public Improvement District No. 17 (Rock Creek Ranch) - effective [________, 2017] between the City and the Developer (the “Reimbursement Agreement”); and
(2) Agreement Regarding Conveyance of Right of Redemption and Waiver of Agricultural Valuation dated as of [________, 2017], executed and delivered by the City and the Developer (the “Redemption/Waiver Agreement”); and
(3) City of Fort Worth, Texas, Special Assessment Revenue Bonds, Series 2017 (Fort Worth Public Improvement District No. 17 (Rock Creek Ranch) Major Improvement Project) Continuing Disclosure Agreement of Developer dated as of [________, 2017] between the Developer, Municap, Inc. and ________________ (the “Continuing Disclosure Agreement”); and
(4) The Bond Purchase Agreement; and
(b) Each of the documents and certificates described in Exhibit A attached hereto and made a part hereof (the items in paragraphs [__, ___, ___ and ___] are hereinafter referred to as the “Developer Basic Documents”);
(c) Certificates from the Secretary of State of the States listed on Exhibit A indicating that WDM USA and the Developer are each in existence in the State in which each entity was created (each, a “State Existence Certificate,” and collectively, the “State Existence Certificates”);
(d) Statements of Franchise Tax Account Status obtained through the website of the Texas Comptroller of Public Accounts and listed on Exhibit A, which statements indicate that, as of the dates and times thereof, the right of WDM USA and the Developer to transact business in Texas was “active” (each, an “FTAS Page,” and collectively, the “FTAS Pages”);
(e) The Preliminary Limited Offering Memorandum, dated [________, 2017], relating to the issuance of the Bonds (the “Preliminary Limited Offering Memorandum”);
(f) The final Limited Offering Memorandum, dated [________, 2017], relating to the issuance of the Bonds (collectively with the Preliminary Limited Offering Memorandum, the “Limited Offering Memorandum”); and
(g) Such other documents, records, agreements, and certificates of the Developer and its Managing Member and their respective constituent parties and such other parties as we have deemed necessary or appropriate to enable us to render the opinions expressed below.
In rendering the opinions set forth herein, we have assumed:  (i) the due authorization, execution, and delivery of each of the documents referred to in this opinion letter by all parties thereto (other than the authorization and delivery by the Developer) and that each such document constitutes a valid, binding, and enforceable obligation of each party (other than the Developer) thereto, (ii) all of the parties to the documents referred to in this opinion letter (x) are duly organized, validly existing, in good standing, (y) have the requisite power, authority (corporate, limited liability company, partnership or other) and legal right to execute, deliver, and perform its obligations under such documents (except to the extent set forth in our opinions set forth herein regarding valid existence and power and authority of the Developer to execute, deliver, and perform its obligations under the Material Documents) and (z) have obtained all necessary consents, approvals and authorizations to enter into the Material Documents to which they are a party, to consummate the transactions described therein and to exercise their respective rights under the Material Documents to which they are a party, (iii) each certificate from governmental officials reviewed by us is accurate, complete, and authentic, and all official public records are accurate and complete, (iv) the legal capacity of all natural persons, (v) the genuineness of all signatures (other than those of the Developer in respect of the Material Documents), (vi) the authenticity and accuracy of all documents submitted to us as originals, (vii) the conformity to original documents of all documents submitted to us as photostatic or certified copies, (viii) that no laws or judicial, administrative, or other action of any Governmental Authority (as defined in Schedule I attached hereto) of any jurisdiction not expressly opined to herein would adversely affect the opinions set forth herein, and (ix) that the execution and delivery by each party of, and performance of its agreements in, the Material Documents do not breach or result in a default under any existing obligation of such party under any agreements, contracts or instruments to which such party is a party to or otherwise subject to or any order, writ, injunction or decree of any court applicable to such party, and constitute the legal, valid and binding obligations of such party(ies), and are enforceable against such party(ies), in accordance with their respective terms. 
In rendering the opinions set forth herein we have made no examination of the affairs of WDM USA or the Developer or any other party or of instruments (other than the Material Documents) to which WDM USA or the Developer or any other party may be subject; nor have we endeavored to verify facts set forth in any of the Material Documents, except as otherwise expressly stated herein.
In rendering the opinions expressed below, we have relied solely upon our examination of the Material Documents and the items listed on Exhibit A, and we have not examined or reviewed any other documents, certificates, agreements or instruments of any nature, except as otherwise expressly provided herein.

Opinions and Assurances
Based solely upon the foregoing, and subject to the assumptions and limitations set forth herein, we are of the opinion that:
1.	The Developer is (a) a limited liability company, (b) based solely upon the relevant State Existence Certificate, validly existing under the laws of the State of Delaware, and (c) based solely upon the relevant FTAS Page, in good standing under the laws of the State of Texas.
2.	WDM USA is (a) based solely on the Officer’s Certificate listed on Exhibit A, the [sole member and manager] of the Developer, (b) a corporation, and (c) based solely upon the relevant FTAS Page, in good standing under the laws of the State of Texas.
3.	The Developer has the limited liability company power and authority under the [Delaware Limited Liability Company Act] and the Developer Basic Documents to execute, deliver and perform its obligations under the Material Documents to which it is a party. The execution and delivery by the Developer of each Material Document to which it is a party, and the performance by the Developer of its agreements set forth therein, have been duly authorized by all necessary limited liability company action under the [Delaware Limited Liability Company Act] and the Developer Basic Documents.
4.	The execution and delivery by the Developer of the Material Documents and the performance by the Developer of its obligations under the Material Documents will not (i) conflict with or result in the breach of any court decree or order of any governmental body identified in the [Officer’s Certificate], or otherwise actually known to the lawyers of this Firm who have provided substantive attention to the representation reflected in this opinion and that is binding upon or affecting the Developer, the conflict with which or breach of which would have a material, adverse effect on the ability of the Developer to perform its obligations under the Material Documents to which it is a party; or (ii) constitute a violation of the Developer Basic Documents .
5.	The Material Documents to which the Developer is a party constitute the legal, valid, and binding obligation of the Developer, enforceable against the Developer in accordance with its terms, subject to the following qualifications: (i) the effect of applicable bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting the rights of creditors generally, and (ii) the effect of the exercise of judicial discretion in accordance with general principles of equity (whether applied by a court of law or of equity), and (iii) the effect that enforceability of the indemnification provisions therein may be limited, in whole or in part.
6.	Except as identified in the Officer’s Certificate there are no actions, suits or proceedings pending or threatened against the Developer that are actually known to the lawyers of this Firm who have provided substantive attention to the representation reflected in this opinion in any court of law or equity, or before or by any governmental instrumentality with respect to (i) Developer’s organization or existence or qualification to do business in the State of Texas; (ii) its authority to execute or deliver the Material Documents to which it is a party; (iii) the validity or enforceability against it of such Material Documents or the transactions described therein; (iv) the titles of the parties executing the Material Documents; (v) the execution and delivery of the Material Documents on behalf of the Developer; (vi) the operations or financial condition of the Developer that would materially adversely affect those operations or the financial condition of the Developer; or (vii) the acquisition and construction of the property and improvements identified in the Limited Offering Memorandum the cost of which is to be funded or reimbursed, in whole or in part, by proceeds of the Bonds.
7.	Solely for purposes of expressing the opinion in the following paragraph, we have reviewed the sections of the Limited Offering Memorandum under the captions “PLAN OF FINANCE – Development Plan,” “THE MAJOR IMPROVEMENTS,” “THE DEVELOPMENT,” and “THE DEVELOPER,” and, under the captions “BONDHOLDERS’ RISKS” (only as it pertains to the Developer, the Major Improvements, and the Development), “CONTINUING DISCLOSURE – The Developer,” “LEGAL MATTERS — Litigation – The Developer.”.  
We have not independently verified the information in the foregoing sections of the Limited Offering Memorandum and are not passing upon and do not assume any responsibility for the accuracy, completeness or fairness of the statements contained in the Limited Offering Memorandum and any amendment or supplement thereto.  We advise you that the lawyers of this Firm who have provided substantive attention to the representation reflected in this opinion do not have actual knowledge of facts  that lead us to believe that the information set forth under the captions referenced in the preceding paragraph as of the date of the Limited Offering Memorandum and the date hereof, contained or contains any untrue statement of a material fact, or omitted or omits to state any material fact required to be stated therein or necessary to make the statements therein, in the light of the circumstances under which they were made, not misleading.  
No opinion is expressed as to the solvency of any person, limited liability company, partnership or corporation liable for the payment of amounts due under and pursuant to the Material Documents.   
When any opinion or confirmation of fact set forth in this opinion is qualified by the words, “to our knowledge,” or such similar phrase, the quoted words (i) do not include constructive knowledge or inquiry knowledge, and are limited to the actual current conscious knowledge of W. Russell Toates and Charles Scheihing, and (ii) do not require or imply (A) any examination of this firm’s or any other person’s or entity’s files, (B) any inquiry of the client, any other lawyer, or any other person or entity, or (C) any review or examination of any agreements, documents, certificates, instruments or other papers other than the Material Documents and as set forth on Exhibit A.  
We express no opinion as to the laws of any jurisdiction other than the laws of Texas and the laws of the United States of America. The opinions expressed above concern only the effect of the laws (excluding the principles of conflict of laws) of Texas and the United States of America as currently in effect. This opinion is rendered solely as the date hereof, and we assume no obligation to supplement this opinion if any applicable laws change after the date of this opinion, or if we become aware of any facts that might change the opinions expressed above after the date of this opinion.


This opinion may not be relied upon by any other person except those specifically addressed in this letter.
Very truly yours,
[INSERT NAME OF DEVELOPER’S COUNSEL]
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Schedule I
As used herein, “Applicable Law” means the laws, rules and regulations of the State of Texas and the United States of America and the rules and regulations adopted thereunder; for the avoidance of doubt, the foregoing shall not include any local or municipal laws, environmental laws or regulations, development laws or regulations, land ordinances or water management laws or regulations.
As used herein, “Governmental Approval” means any consent, approval, license, authorization or validation of, or filing, recording or registration with, any Governmental Authority of the State of Texas or any governmental authority or instrumentality of the United States of America pursuant to any Applicable Law.
As used herein, “Governmental Authority” means the government of the State of Texas, and any agency, authority, statewide subdivision instrumentality, regulatory body, court or other entity exercising executive, legislative, judicial, taxing, regulatory or administrative powers or functions of or pertaining to such government.
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EXHIBIT A

ATTACHMENT TO OFFICER’S CERTIFICATE

(a) Officer’s Certificate of _____________, ____, dated as of the date hereof, to which are attached, among other things, the following:
(i) [Articles of Organization][Articles of Incorporation][Certificate of Formation] of ___ certified by the Secretary of State of the State of Texas on___________, 20___, and all amendments thereto;
(ii) Certificate of Fact with respect to the existence of ____, dated__________, 20__;
(iii) Statement of Franchise Tax Account Status obtained through the website of the Texas Comptroller of Public Accounts, accessed______________, 20___, at_______ .m., which statement indicates that, as of the date and time thereof, the right of ____ to transact business in Texas is “active”;
(iv) [Limited Liability Company Agreement][Limited Partnership Agreement] of ____, dated February 1, 2004;
(v) Written Consent of the [Managers][Partners] of _____, dated on or about the date hereof;
(vi) [Certificate of Formation] of _________ certified by the Secretary of State of the State of Texas on _____________, 20___ and all amendments thereto;
(vii) Certificate of Fact with respect to the existence of ____, dated __________, 20__;
(viii) Statement of Franchise Tax Account Status obtained through the website of the Texas Comptroller of Public Accounts, accessed______________, 2016, at ______ .m., which statement indicates that, as of the date and time thereof, the right of ______ to transact business in Texas is “active”;
(ix) Limited Liability Company Agreement of _____, dated ___________, 20___;
(x) Certificate of Formation of the [Managing Member][General Partner], certified by the Secretary of State of the State of Texas on _____________, 20__, and all amendments thereto;
(xi) Texas Existence Certificate with respect to the existence of the [Managing Member][General Partner], dated ______________, 20__;
(xii) Statement of Franchise Tax Account Status obtained through the website of the Texas Comptroller of Public Accounts, accessed ______________, 2016 at______ .m., which statement indicates that, as of the date and time thereof, the right of the [Managing Member][General Partner] to transact business in Texas is “active”;
(xiii) [Limited Partnership Agreement][Limited Liability Company Agreement] of the [Managing Member][General Partner], dated ___________, 20__, [together with an Assignment of Limited Partnership Interest in the Managing Member, dated ________, 20__];
(xiv) Certificate of Formation of Developer, certified by the Secretary of State of the State of Texas on______________, 20__;
(xv) Texas Existence Certificate with respect to the existence of Developer, dated ______________, 20__;
(xvi) Statement of Franchise Tax Account Status obtained through the website of the Texas Comptroller of Public Accounts, accessed ____________, 20___, at ______.m., which statement indicates that, as of the date and time thereof, the right of Developer to transact business in Texas is “active”;
(xvii) [Limited Liability Company Agreement][Limited Partnership Agreement] of Developer, dated _______, 20__; and
(xviii) Written Consent of the [Members][Partners] of Developer, dated on or about the date hereof.


Very truly yours, 
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EXHIBIT E

[Letterhead of Appraiser]


[Date]


[Include City, Underwriter, Co-Bond Counsel and Trustee as addressees]
Re:	The City of Fort Worth, Texas, Special Assessment Revenue Bonds, Series 2017 (Fort Worth Public Improvement District No. 17 (Rock Creek Ranch) Major Improvement Project) (the “Bonds”)
Ladies and Gentlemen:
The undersigned, ____________, of Jackson Claborn, Inc., appraiser of the property contained in the Fort Worth Public Improvement District No. 17 (the “District”), does hereby represent the following:
On behalf of Jackson Claborn, Inc., I have supplied certain information contained in the Preliminary Limited Offering Memorandum for the Bonds, dated ______________, 2017, and the Limited Offering Memorandum for the Bonds, dated ________________, 2017 (together, the “Limited Offering Memorandum”), relating to the issuance of the Bonds by the City of Fort Worth, Texas, as described above.  The information I have provided is the real estate appraisal of the property in the District, located in Appendix E to the Limited Offering Memorandum, and the description thereof, set forth under the caption “APPRAISAL OF PROPERTY WITHIN THE DISTRICT – The Appraisal.”
To the best of my professional knowledge and belief, as of the date of my report, the portion of the Limited Offering Memorandum described above does not contain an untrue statement of a material fact as to the information and data set forth therein, and does not omit to state a material fact necessary to make the statements made therein, in the light of the circumstances under which they were made, not misleading.
I agree to the use of the name of my firm in the Limited Offering Memorandum for the Bonds.
I agree that, to the best of my ability, I will inform you immediately should I learn of any event(s) or information of which you are not aware subsequent to the date of this letter and prior to the actual time of delivery of the Bonds (anticipated to occur on or about _____________, 2017) which would render any such information in the Limited Offering Memorandum untrue, incomplete, or incorrect, in any material fact or render any statement in the appraisal materially misleading.


The undersigned hereby represents that he has been duly authorized to execute this letter of representation.
Sincerely yours,

JACKSON CLABORN, INC.


					
By:  					
Its:   					
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EXHIBIT F
[Letterhead of DPFG]
[Date]
[Include City, Underwriter, Co-Bond Counsel and Trustee as addressees]
Re:	The City of Fort Worth, Texas, Special Assessment Revenue Bonds, Series 2017 (Fort Worth Public Improvement District No. 17 (Rock Creek Ranch) Major Improvement Project) (the “Bonds”)
Ladies and Gentlemen:
The undersigned, J. Richard Rosenberg, of Development, Planning and Financing Group, Inc., special assessment consultant in connection with the creation by the City of Fort Worth, Texas (the “City”), of the Fort Worth Public Improvement District No. 17 (Rock Creek Ranch) (the “District”), does hereby represent the following:
1.	On behalf of Development, Planning and Financing Group, Inc., I have supplied certain information contained in the Preliminary Limited Offering Memorandum, dated _____________, 2017, and the Limited Offering Memorandum, dated ________________, 2017, both in connection with the Bonds (the “Limited Offering Memorandum”), relating to the issuance of the Bonds by the City, as described above.  The information I have provided is the Service and Assessment Plan (the “SAP”) for the District located in Appendix B to the Limited Offering Memorandum, and the information set forth under the caption “THE SPECIAL ASSESSMENT CONSULTANT.”
2.	To the best of my professional knowledge and belief, as of the date of the SAP, the portions of the Limited Offering Memorandum described above do not contain an untrue statement of a material fact as to the information and data set forth therein, and do not omit to state a material fact necessary to make the statements made therein, in the light of the circumstances under which they were made, not misleading.
3.	I agree to the inclusion of the SAP and the use of the name of my firm in the Limited Offering Memorandum for the Bonds.
4.	I agree that, to the best of my ability, I will inform you immediately should I learn of any event(s) or information of which you are not aware subsequent to the date of this letter and prior to the actual time of delivery of the Bonds (anticipated to occur on or about _____________, 2017) which would render any such information in the Limited Offering Memorandum untrue, incomplete, or incorrect, in any material fact or render any statement in the SAP materially misleading.
5.	The undersigned hereby represents that he has been duly authorized to execute this letter of representation.
Sincerely yours,

DEVELOPMENT, PLANNING AND FINANCING GROUP, INC.


					
By:  J. Richard Rosenberg
Its:   Managing Director
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EXHIBIT G
[LETTERHEAD OF SHUPE VENTURA, PLLC
SPECIAL COUNSEL TO DEVELOPER]

[CLOSING DATE]

	
City of Fort Worth
200 Texas Street
Fort Worth, Texas 76102

	
	
Stifel, Nicolaus & Company, Incorporated
501 North Broadway
St. Louis, Missouri 63102


	Kelly Hart & Hallman LLP
201 Main Street, Suite 2500
Fort Worth, TX 76102
	
	McCall, Parkhurst & Horton L.L.P.
717 N. Harwood, Suite 900
Dallas, TX 75201


	BOKF, NA
3325 Cherry Street, Suite 3325
Fort Worth, TX 76102
	
	

	
	
	




$______________
CITY OF FORT WORTH, TEXAS,
SPECIAL ASSESSMENT REVENUE BONDS, SERIES 2017
(FORT WORTH PUBLIC IMPROVEMENT DISTRICT NO. 17
(ROCK CREEK RANCH) MAJOR IMPROVEMENT PROJECT)

Ladies & Gentlemen:

We have acted as special counsel to Walton Development & Management TX, LLC, a Texas limited liability company (the “Developer”), in connection with the issuance and sale by the City of Fort Worth, Texas (the “City” or the “Issuer”), of $_______ “City of Fort Worth, Texas, Special Assessment Revenue Bonds, Series 2017 (Fort Worth Public Improvement District No. 17 (Rock Creek Ranch) Major Improvement Project)” (the “Bonds”), pursuant to the Indenture of Trust dated as of ________, 2017 (the “Indenture”), by and between the City and _____________, as trustee (the “Trustee”).  Proceeds from the sale of the Bonds will be used, in part, to reimburse the Developer for the costs of certain public infrastructure improvements in the residential development known as “Rock Creek Ranch” located in the City.
The Bonds are being sold to Stifel, Nicolaus & Company, Inc. (the “Underwriter”) pursuant to that certain Bond Purchase Agreement dated ______, 2017 between the City, the Underwriter (the “Bond Purchase Agreement”).  This opinion is being delivered pursuant to Section _____ of the Bond Purchase Agreement.  Capitalized terms not otherwise defined herein shall have the meanings given to them in the Bond Purchase Agreement.
In our capacity as special counsel to the Developer, and for purposes of rendering the opinions set forth herein, we have examined originals or copies, certified or otherwise identified to our satisfaction, of:
(a) The following documents (collectively, the “Reviewed Documents”):
(1) PID Reimbursement Agreement – Fort Worth Public Improvement District No. 17 (Rock Creek Ranch) - effective _______, 2017 between the City and the Developer (the “Reimbursement Agreement”); and
(2) Agreement Regarding Conveyance of Right of Redemption and Waiver of Agricultural Valuation dated as of ________, 2017, executed and delivered by the City and the Developer (the “Redemption/Waiver Agreement”); and
(3) City of Fort Worth, Texas, Special Assessment Revenue Bonds, Series 2017 (Fort Worth Public Improvement District No. 17 (Rock Creek Ranch) Major Improvement Project) Continuing Disclosure Agreement of Developer dated as of _______, 2017 between the Developer, Municap, Inc. and FSC Continuing Disclosure Services, a division of FirstSouthwest Company, LLC (the “Continuing Disclosure Agreement”);
(b) The Preliminary Limited Offering Memorandum dated _________, 2017 relating to the issuance of the Bonds; and
(c) The final Limited Offering Memorandum dated _________, 2017, relating to the issuance of the Bonds; and
(d) Such other documents, records, agreements and certificates of the Developer as we have deemed necessary or appropriate to render the opinions expressed below.
In rendering the opinions expressed below, we have, with your concurrence and without any inquiry or other investigation, made and relied upon the following assumptions: (a) the due authorization, execution and delivery of each of the Reviewed Documents by all parties thereto other than the Developer; (b) the genuineness of all signatures to the Reviewed Documents; (c) the correctness and truthfulness of all the statements of fact contained in the Reviewed Documents; (d) the authenticity of the Reviewed Documents; (e) the conformity to original documents of the Reviewed Documents submitted to us as copies; and (f) the additional assumptions set forth on Exhibit A attached to this letter and the exclusions set forth on Exhibit B attached to this letter.  Our opinions are limited to matters expressly stated herein and no opinion is to be inferred or may be implied beyond the matters expressly stated.
In rendering the opinions set forth below, we have also relied upon: (a) the representations and warranties contained in the Reviewed Documents; (b) the resolutions and other documents of the parties to the Reviewed Documents authorizing or approving the Reviewed Documents; (c) the Certificates of the Developer delivered pursuant to the Bond Purchase Agreement; and (d) the legal opinion delivered pursuant to the Bond Purchase Agreement by _________________, counsel to the Developer (the “Reliance Materials”). We have not made any independent or other investigation, review, analysis, or inquiry as to any of the facts, matters, circumstances or legal opinions or conclusions contained in the Reviewed Documents or Reliance Materials or the accuracy or completeness thereof. Additionally, we have assumed that none of the Reviewed Documents or Reliance Materials contains any untrue statement of a material fact or omits to state a material fact necessary to make the statements made, in light of the circumstances in which they are made, not misleading. We have not made any examination of any accounting or financial matters, and we express no opinion with respect thereto.
The opinions expressed herein are subject to the correctness in understanding that no beneficiary to this opinion letter may rely on this opinion letter to the extent such beneficiary or its counsel have actual knowledge of any applicable laws, facts, or circumstances which would make any opinion expressed herein incorrect, subject to question, or require further investigation of any laws, facts or circumstances.
Whenever our opinion or advice with respect to the existence or absence of facts is indicated to be based on our knowledge, we are referring to the actual knowledge of the Shupe Ventura, PLLC attorneys who have given substantive attention to matters concerning the Developer during the course of our representation of the Developer in connection with the Reviewed Documents, which knowledge has been obtained by such attorneys in their capacity as such. In particular, our response does not include matters known to any attorney of our firm in a capacity other than as special counsel to the Developer. Further, the words “our knowledge,” “our actual knowledge” and similar expressions used in this opinion letter are intended to be limited to the actual knowledge of Ike Shupe and Corey Admire of our firm who have been directly involved in representing the Developer. We have not undertaken any independent investigation to determine the existence or absence of such facts, and no inference as to our knowledge concerning such facts should be drawn from the fact that such limited representation has been undertaken by us.
Based upon the foregoing, but subject to the assumptions, qualifications, and limitations set forth both above and below, and having due regard for such legal considerations as we deem relevant, we are of the opinion that:
1.	The Reviewed Documents constitute the legal, valid, and binding obligations of and are enforceable against the Developer in accordance with their respective terms.
2.	The execution, delivery, and performance by the Developer of its obligations under the Reviewed Documents do not violate any existing laws of the State of Texas applicable to the Developer or any ordinances of the City applicable to the Developer.
3.	No consents or approvals are required from the City, the State of Texas, or any other political subdivision or agency of the State of Texas in connection with the execution, delivery, and performance by the Developer of its obligations under the Reviewed Documents except those consents and approvals: (i) already obtained; (ii) required or described in the express terms of the Reviewed Documents; and (iii) that are necessary for the Developer to perform its obligations under the Reviewed Documents and are ordinarily and customarily required to develop land within the City and to operate the businesses of the Developer that are described in the Reviewed Documents.
The foregoing opinions are, with your concurrence, predicated on, limited by and qualified in their entirety by the following:
(a)	The foregoing opinions are based on and limited to the laws of the State of Texas, and we render no opinion with respect to the federal laws of the United States or to the laws of any other jurisdiction.
(b)	We express no opinion with respect to the enforceability of provisions of the Reviewed Documents that relate to (i) mediation or arbitration; (ii) limitations or restrictions on, or waiver of, legal or equitable remedies; (iii) indemnity or release; (iv) limitations or restrictions on assignment or transfer of rights, interests or property; (v) the rights or obligations of third parties; (vi) evidentiary standards; (vii) waiver of rights to notice or the obligations of good faith, fair, dealing, diligence or reasonableness; (viii) self-help, subrogation, delay or omission to enforce rights or remedies, contribution or severability; (ix) the availability of specific performance, injunctive relief or any other equitable remedy (regardless of whether such question is considered in a proceeding in equity or at law); (x) fixed, stipulated or liquidated damages; (xi) the making of determinations in the sole and absolute (or similarly described) discretion of a party to the Reviewed Documents; (xii) authorizing any party to exercise any rights other than in accordance with applicable law; (xiii) liability of any party for payment of any amount payable under the Reviewed Documents to the extent such amounts (A) accrue, or are attributable to any period of time, after the termination of any of the Reviewed Documents, (B) allow any other party to recover more than the “benefit of its bargain” or (C) exceed the amount of any party’s actual damages; (xiv) rendering inapplicable any otherwise applicable law (other than those laws which by their terms may be rendered inapplicable); (xv) which purport to require that all amendments, waivers and terminations be in writing or to require disregard of any course of dealing between the parties; (xvi) establishing any obligation of the parties as absolute or unconditional regardless of the occurrence or non-occurrence or existence or non-existence of any event or other state of facts; (xvii) obligations of the parties by reference to and/or incorporation of any provision of any agreement other than the Reviewed Documents, or that consist of or employ provisions (whether operative or definitional) contained in any such other agreement; (xviii) obligating any party to take action it has no legal right to take, or to take or not take an action if taking or failing to take the same would constitute, or aid or abet, a violation of applicable law; (xix) certain agreements of non-signatories, or obligations of signatories with respect to non-signatories or other persons or entities, whether or not signatories, not under the control of such signatories; (xx) selection of venue; (xxi) modifying the time at which any applicable statute of limitation begins to run or at which any cause of action begins to accrue; (xxii) an exemption from any sales or other taxes; (xiii) disclaiming or limiting warranties implied by or required pursuant to law; (xxiv) waiving the defense that an adequate remedy at law exists; and (xxv) waiving any suretyship defenses.
(c)	The validity, binding effect, and enforceability of the Reviewed Documents may be limited by (i) applicable bankruptcy, insolvency, reorganization, receivership, moratorium, liquidation, redemption, conservatorship, rearrangement, fraudulent conveyance, or other similar statutes, regulations or laws affecting creditor’s rights and remedies generally; (ii) general principles of equity; (iii) judicial discretion; (iv) the exercise by political subdivisions or governmental authorities or corporations acting on their behalf of sovereign or governmental immunity, legislative or governmental powers, police powers, taxing powers, or rights of appropriation; and (v) applicable court decisions relating to a duty or obligation to mitigate damages.
(d)	We express no opinion regarding the effect of the laws of usury or similar laws regarding interest rate limitations on the provisions of the Reviewed Documents.
(e)	We express no opinion with respect to the matters described on Exhibit B attached to this letter.
(f)	The opinions set forth herein are also subject to the qualification that enforceability of the Reviewed Documents may be limited by (i) the provisions of Section 130.002 of the Texas Civil Practice and Remedies Code regarding limitations on indemnifications; (ii) Section 28 of the Texas Property Code regarding prompt payment to contractors and subcontractors; (iii) Section 16.071 of the Texas Civil Practice and Remedies Code regarding the time period for a claimant to give notice of a claim for damages as a condition precedent to the right to sue on a contract; (iv) Section 16.070 of the Texas Civil Practice and Remedies Code regarding permitted contractual limitations on when a claimant may bring suit on a contract; (v) Section 38.02 of the Texas Civil Practice and Remedies Code providing for the notice time period in order for a claimant to recover attorneys’ fees; (vi) the “express negligence” and “clear and conspicuous” rules adopted by the Texas Supreme Court, as applied to any indemnity or release provisions in the Reviewed Documents; (vii) Section 35.52 of the Texas Business and Commerce Code; (viii) Section 162.001 et seq. of the Texas Property Code; (ix) Section 302.002 of the Texas Finance Code; (x) Section 28.009 of the Texas Property Code; and (xi) claims of sovereign or governmental immunity by political subdivisions or governmental authorities or corporations acting on their behalf.
(g)	The opinions expressed herein are based on our consideration of laws of the State of Texas which, in our experience, are normally applicable to transactions of the type described in the Reviewed Documents.
This opinion letter has been rendered solely for the benefit of the addressees named above in connection with the Bond Purchase Agreement and the transactions described therein, and may not be used, circulated, quoted, relied upon or otherwise referred to for any other purpose or by any other person without our prior written consent.  A copy of this opinion letter may be delivered by the Underwriter in connection with the issuance of the Bonds, and the Underwriter may rely on the opinions expressed above. This opinion letter does not constitute a warranty or guarantee or an opinion as to matters of fact, and should not be construed or relied upon as such.  This opinion letter is as of the date hereof only, and we undertake no, and hereby disclaim any, obligation to advise you of any change in any matter set forth herein.
Very truly yours,
SHUPE VENTURA, PLLC


							
Date:		_____________, 2017

EXHIBIT A TO OPINION LETTER
ADDITIONAL ASSUMPTIONS
In addition to the assumptions contained in the letter to which this Exhibit A is attached, we have, with your concurrence and without any inquiry or other investigation, made and relied upon the following additional assumptions:
1.	The legal capacity of all natural persons executing the Reviewed Documents;
2.	No undue influence, duress, fraud, or deceit exists with respect to the transactions described in the Reviewed Documents, and there has not been any mutual mistake of fact or misunderstanding with respect to the same;
3.	The conduct of the parties to the Reviewed Documents has complied, and will comply, with any requirement of good faith, fair dealing, and conscionability;
4.	There are no agreements or understandings, written or oral, among the parties to the Reviewed Documents, and there is no usage or trade or course of prior dealing among the parties to the Reviewed Documents that would, in either case, define, supplement, or qualify the terms of the Reviewed Documents;
5.	All statutes and ordinances enacted by an official legislative body were validly enacted and are constitutional, and all rules and regulations promulgated or issued by an official administrative body and not adjudicated invalid or unenforceable are valid and enforceable;
6.	All parties to the Reviewed Documents have complied with all legal requirements that are applicable to them to the extent necessary to authorize such parties to enter into the Reviewed Documents and, except as to the Developer, the Reviewed Documents are enforceable against the other parties thereto;
7.	There has been no modification of any provision of the Reviewed Documents, and no waiver or release of any right or remedy thereunder;
8.	All parties to the Reviewed Documents will act in accordance with, and will refrain from taking any action that is forbidden by, the terms and conditions of the Reviewed Documents; and
9.	All parties to the Reviewed Documents will obtain all permits and governmental approvals required in the future, and take all actions similarly required, relevant to subsequent consummation of the transactions evidenced by the Reviewed Documents or performance of the Reviewed Documents.
10.	There are no material misstatements in the legal opinions delivered pursuant to the Bond Purchase Agreement by: (i) Kelly Hart & Hallman LLP and McCall, Parkhurst & Horton L.L.P., Co-Bond Counsel to the Issuer; (ii) Bracewell LLP, counsel to the Underwriter; or (iii) ___________, counsel to the Developer, in each case, to the extent that such misstatements pertained to any matter relied upon by us in the giving of our opinions pursuant to the opinion letter.

EXHIBIT B TO OPINION LETTER
ADDITIONAL EXCLUSIONS
None of the opinions expressed in the letter to which this Exhibit B is attached include any implied opinion unless such implied opinion is both (a) essential to the legal conclusion reached by the express opinions set forth in this letter and (b) based upon prevailing norms and expectations among experienced lawyers in the State of Texas, reasonable in the circumstances. Moreover, unless explicitly addressed in the letter to which this Exhibit B is attached, our opinions do not address any of the following legal issues or the effects thereof on the transactions evidenced by the Bond Purchase Agreement or any other documents prepared, delivered, or executed in connection with the Bonds (the “Bond Documents”), and we specifically express no opinion with respect to the Bond Documents:
1.	Federal and State securities laws and regulations administered by the Securities and Exchange Commission and state “Blue Sky” laws and regulations.
2.	The compliance or noncompliance by the Underwriter, the Trustee, the Issuer or any party to the Bond Documents with any federal and state laws or regulations applicable to the transactions evidenced by the Bond Documents;
3.	Compliance with fiduciary duty requirements;
4.	Decisions, orders, rules, policies, and regulations of any political subdivision, department, agency, organization, or entity of any kind created under or pursuant to federal law and judicial decisions to the extent they deal with any of the foregoing.
5.	Title to any asset or property described or referred to in the Bond Documents or the accuracy or sufficiency of its description;
6.	The creation, attachment, perfection, priority or enforcement of any lien, security interest or right of offset purported to be granted under the Bond Documents or created by operation of law;
7.	The recordation or filing of any Bond Documents or related documents;
8.	Federal and state environmental laws and regulations;
9.	Federal and state land use and subdivision laws and regulations;
10.	Federal and state tax laws and regulations;
11.	Federal patent, copyright and trademark, state trademark, and other federal and state intellectual property laws and regulations;
12.	Federal and state racketeering laws and regulations (e.g., RICO);
13.	Federal and state health and safety laws and regulations (e.g., OSHA);
14.	Federal and state labor laws and regulations;
15.	Federal and state laws, regulations and policies concerning (i) national and local emergency, (ii) possible judicial deference to acts of sovereign states, and (iii) criminal and civil forfeiture laws;
16.	Other federal and state statutes of general application to the extent they provide for criminal prosecution (e.g., mail fraud and wire fraud statutes); and
17.	The Bond Purchase Agreement, Indenture, Preliminary Limited Offering Memorandum, final Limited Offering Memorandum, and any other Bond Documents.


G-8
#5525090.5
EXHIBIT H
[bookmark: swiCurrentDate]
____________, 2017

	[bookmark: To]Stifel, Nicolaus & Company, Incorporated
501 North Broadway
St. Louis, Missouri  63102

	



Re:	The City of Fort Worth, Texas, Special Assessment Revenue Bonds, Series 2017 (Fort Worth Public Improvement District No. 17 (Rock Creek Ranch) Major Improvement Project) (the “Bonds”)


Ladies and Gentlemen: 

We have acted as counsel to you as Underwriter of $___________ aggregate principal amount of the captioned Bonds (the “Bonds”) issued by the City of Fort Worth, Texas (the “Issuer”), pursuant to an ordinance adopted by the City Council of the Issuer on ____________, 2017 (the “Bond Ordinance”) and an indenture of trust between the Issuer and BOKF, N.A., as trustee dated __________, 2017.  The Underwriters are purchasing the Bonds pursuant to the Bond Purchase Agreement (the “Bond Purchase Agreement”) with respect thereto, dated ____________, 2017.  Unless otherwise expressly provided herein, capitalized terms used in this opinion shall have the meanings ascribed to them in the Bond Purchase Agreement. 
As your counsel, we have examined executed copies of the Bond Ordinance, the Bond Purchase Agreement, the Indenture, the Preliminary Limited Offering Memorandum of the Issuer, dated _____________, 2017 (the “Preliminary Limited Offering Memorandum”), and the Official Statement of the Issuer, dated _____________, 2017 (the “Official Statement”) and the certificates and opinions referred to in Section 10 of the Bond Purchase Agreement.  In addition, we have examined the originals or copies, certified or otherwise identified to our satisfaction, of such records of the Issuer, agreements and other instruments, certificates of public officials and representatives of the Issuer, and such other documents as we have deemed necessary or advisable as a basis for the opinions hereinafter expressed. 
Based on the foregoing and in reliance on the matters described below, we are of the opinion that the Bonds are exempted securities under the Securities Act of 1933, as amended (the “1933 Act”) and the Trust Indenture Act of 1939, as amended (the “Trust Indenture Act”) and it is not necessary, in connection with the offering and sale of the Bonds, to register the Bonds under the 1933 Act or to qualify the Bond Ordinance or the Indenture under the Trust Indenture Act. 
Because the primary purpose of our professional engagement was not to establish factual matters and because of the wholly or partially non-legal character of many determinations involved in the preparation of the Preliminary Limited Offering Memorandum and the Limited Offering Memorandum, we are not passing upon and do not assume any responsibility for the accuracy, completeness, or fairness of the statements contained in the Preliminary Limited Offering Memorandum or the Limited Offering Memorandum, and make no representation that we have independently verified the accuracy, completeness or fairness of any such statements.  At your request, we have participated as your counsel in conferences with representatives of the Issuer, the bond counsel to the Issuer, the financial advisors to the Issuer and your representatives, at which conferences the contents of the Preliminary Limited Offering Memorandum and the Limited Offering Memorandum and related matters were discussed.  Based on our participation in the above-mentioned conferences and in reliance thereon and on the certificates, opinions and other documents herein mentioned, we advise you that no facts have come to the attention of the attorneys in our firm rendering legal services to you in this matter that would lead us to believe that the Preliminary Limited Offering Memorandum (excluding any information permitted to be omitted pursuant to the United States Securities and Exchange Commission’s Rule 15c2-12) as of its date and as of the date of pricing, or the Limited Offering Memorandum, as of its date and as of the date of the Closing, contains any untrue statement of a material fact or omits to state any material fact necessary to make the statements therein, in light of the circumstances under which they were made, not misleading (except as to (i) any financial, forecast, technical and statistical statements and data included in the Preliminary Limited Offering Memorandum and the Limited Offering Memorandum, (ii) the information regarding DTC and its book-entry system, and (iii) “Appendix A – Form of Indenture,” “Appendix C – Form of Service and Assessment Plan,” “Appendix D – Form of Opinion of Co-Bond Counsel,” “Appendix F – Appraisal of the District,” “Appendix G – Form of PID Reimbursement Agreement,” “Appendix H – Market Study,” “Appendix I – Engineer’s Report,” in each case, as to which we are not called upon to express any opinion or belief).
The opinions expressed herein are expressed only insofar as the laws of the State of Texas and the United States of America may be applicable.  This opinion may be relied upon only by the addressees hereof and may not be used or relied upon by any other person for any purpose whatsoever without, in each instance, our prior written consent. 
Very truly yours, 
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EXHIBIT I
[LETTERHEAD OF PID ADMINISTRATOR] 

[DATE]

[Address to City, Co-Bond Counsel, Underwriter and Trustee] 

Re:	City of Fort Worth, Texas, Special Assessment Revenue Bonds, Series 2017 (Fort Worth Public Improvement District No. 17 (Rock Creek Ranch) Major Improvement Bonds) (the “Bonds”)

Ladies and Gentlemen: 

The undersigned, _________________, of MuniCap, Inc., consultant in connection with the creation by the City of Fort Worth, Texas (the “City”), of Fort Worth Public Improvement District No. 17 (Rock Creek Ranch) (the “District”), does hereby represent the following: 
1. 	On behalf of MuniCap, Inc., I have supplied certain information contained in the Preliminary Limited Offering Memorandum, dated ______, 2017 (the “Preliminary Limited Offering Memorandum”), and the final Limited Offering Memorandum, dated on or about _______, 2017 (the “Limited Offering Memorandum”), both in connection with the Bonds, relating to the issuance of the Bonds by the City, as described above. The information I provided for the Preliminary Limited Offering Memorandum and the Limited Offering Memorandum is located (a) under the caption “SPECIAL ASSESSMENT PROCEDURES — Assessment Methodology” and “ — Major Improvement Special Assessment Amounts,” (b) under the caption “THE PID ADMINISTRATOR” and (c) in the Service and Assessment Plan (the “SAP”) for the City located in APPENDIX C to the Limited Offering Memorandum. 
2. 	To the best of my professional knowledge and belief, the portions of the Limited Offering Memorandum described above do not contain an untrue statement of a material fact as to the information and data set forth therein, and does not omit to state a material fact necessary to make the statements made therein, in the light of the circumstances under which they were made, not misleading. 
3.	I agree to the inclusion of the SAP in the Limited Offering Memorandum and to the use of the name of my firm in the Limited Offering Memorandum for the Bonds.
4. 	I agree that, to the best of my ability, I will inform you immediately should I learn of any event(s) or information of which you are not aware subsequent to the date of this letter and prior to the actual time of delivery of the Bonds (anticipated to occur on or about _____, 2017) which would render any such information in the Limited Offering Memorandum untrue, incomplete, or incorrect, in any material fact or render any such information materially misleading. 
5. 	The undersigned hereby represents that he has been duly authorized to execute this letter of representation. 
Sincerely yours, 

MUNICAP, INC. 

_____________________
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