
The information contained herein does not and should not be considered an offer to buy or sell 

securities.  In connection with certain outstanding privately placed bank loans of Sarasota 

County, Florida (the “County”), the County is filing this information as a voluntary filing on the 

Municipal Securities Rulemaking Board’s Electronic Municipal Market Access (“EMMA”) 

system.  The County is not required pursuant to any continuing disclosure undertaking to file 

such information and is additionally under no obligation to update any such information 

voluntarily filed.  This information is for informational purposes only, and does not include all 

information which may be of interest to a potential investor, nor does it purport to present full 

and fair disclosure within the meaning of the applicable securities laws.  Such information 

about the County is only accurate as of its date, and the County undertakes no obligation to 

update such information beyond its date.  No representation is being made that there has not 

been a change in the affairs of the County since such date.  Such information is subject to 

change without notice and posting of other information filed by the County on EMMA does not 

imply that there has been no change in the affairs of the County since the date of such 

information.   

 



3. 

CERTIFICATE OF DEPUTY CLERK 

I, Peter H. Ramsden, Director of Finance, as Deputy Clerk of Sarasota 
County, Florida (the "County"), HEREBY CERTIFY that attached hereto is a true 
and correct copy of Resolution No. 2010-285 (with Exhibit "A" only) (the 
"Resolution") adopted by the Board of County Commissioners of the County on 
December 8, 2010, which Resolution has not been modified, amended, revoked or 
repealed in any respect since its date of adoption, except as expressly provided 
therein, and remains in full force and effect as of the date hereof. 

#11435081 v1 
38039-86 

Witness my hand this 24th day o~~--­

PETER H. RAMSDEN, Director of 
Finance, as Deputy Clerk 



c RESOLUTION NO. 2010-G'S 

A RESOLUTION OF THE BOARD OF COUNTY COMMISSIONERS 
OF SARASOTA COUNTY, FLORIDA, SUPPLE1v1ENTING AND 
AMENDING RESOLUTION NO. 93-011 OF THE COUNTY AS THE 
SAME HAS BEEN AMENDED AND RESTATED BY RESOLUTION 
NO. 2007-062 ADOPTED ON MARCH 21, 2007, PROVIDING FOR 
AND AUTHORIZING THE ISSUANCE OF THE COUNTY'S UTIL,ITY 
SYSTEM REVENUE BONDS, SERIES 2010 IN ONE OH MOJ;\E 
SERIES IN AN AGGREGATE PRINCIPAL AMOUNT .-~ i'{Q;r 
EXCEEDING $70,000,000 TO FINANCg THE COS'l':~ ,··:pf 
CONSTRUCTION AND ACQUISITION OF CERTAIN EXTENSIP~l' 
AND IMPROVE1v1ENTS TO THE COUNTY'S UTILITY SYSTE,M;i:t.@ 
REFUND ALL . OR A PORTION OF CERTAIN OUTSTAN1J'B}l:~ 
UTILITY SYSTEM REVENUE BONDS AND LOAN OBLIGATIZfHS, 
TO CAl)ITALIZE INTEREST ON SUCH BONDS, TO THE EXTENT 
APPLICABLE, TO FUND A DEBT SERVICE RESERVE FUND, AND 
TO PAY COSTS OF ISSUANCE FOR SUCH BONDS, INCLUDING 
PAYMENT OF A BOND INSURANCE PREMIUM, IF ANY; 
PROVIDING FOR THE PAYMENT OF SUCH BONDS FROM NET 
REVENUES OF THE COUNTY'S UTILITY SYSTEM AND 
LAWFULLY AVAILABLE IMPACT FEES ON A PA11ITY WITH THE 
COUNTY'S OUTSTANDING UTILITY SYSTEM REVENUE BONDS, 
TO THE EXTENT NOT REFUNDED WITH THE BONDS 
AUTHORIZED HEREBY; ESTABLISHING OR PROVIDING FOR 
THE ESTABLISHMENT OF THE DATE, INTEREST RATES, 
INTEREST PAYMENT DATES, PROVISIONS FOR REDEMPTION 
AND MATURITY SCHEDULES . OF SAID BONDS; DELEGATING 
CERTAIN AUTHORITY TO THE CHAIR OR VICE CHAIR OF THE 
BOARD OF COUNTY COMMISSIONERS OR TO THE DIRECTOR 
OF FINANCE OR CHIEF FINANCIAL PLANNJNG OFFICER OF 
THE COUNTY TO AWARD THE SALE OF SAID BONDS ON A 
NEGOTIATED BASIS WITHIN CERTAIN PARAMETERS SET 
FORTH HEREIN; APPROVING THE FORM OF A PRELIMINARY 
OFFICIAL STATEMENT AND AUTHORIZING CERTAIN 
OFFICIALS TO DEEM THE SAME FINAL AND AUTHORIZING ITS 
USE AND DISTRIBUTION AND AUTHORIZING THE EXECUTION 
OF A FINAL OFFICIAL STATEMENT; APPROVING THE FORM OF 
AND AUTHORIZING THE EXECUTION OF A PURCHASE 
CONTRACT; APPROVING THE FORM OF AND AUTHORIZING 
THE EXECUTION OF A CONTINUING DISCLOSURE 
CERTIF'ICATE; DESIGNATING THE PAYING AGENT AND BOND 
REGISTRAR WITH RESPECT TO SUCH BONDS; DELEGATING 
AUTHORITY TO ACCEPT A COMMITMENT FOR THE ISSUANCE 
OF A BOND INSURANCE POLICY FROM ASSUJmD GU/\.RANTY 
MUNICIPAL CORP. AND APPROVING THE PAY1v1ENT OF THE 



RELATED PHEMIUMS; APPROVING THE FORM AND 
AUTHORIZING THE EXECUTION OF AN IN.SURANCE 
AG.REEMEN'l'; AUTHORIZING CERTAIN OFFICIALS OF THE 
COUNTY TO EXECUTE ANY DOCUMENTS AND TAE:E ANY 
ACTIONS REQUIRED IN CONNECTION WITH THE ISSUANCE OF 
SAID BONDS; APPROVING CERTAIN AMENDMENTS TO THE 
BOND RESOLUTION RELATED TO SUBSIDY BONDS AND THE 
RESERVE ACCOUNT; PHOV1DING AN EFFECTIVE DATE 'FOR 
TI-llS RESOLUTION; AND PROVIDING CERTAIN OTHER DETAILS 
WITH RESPECT THERETO. 

WHEB.EAS, the Board of County Commissioners (the "Board") of 
Sarasota County, Florida (the "Issuer") adopted Resolution _No. 93-011 on ,January 
12, 1993, as restated, amended and supplemented, including, without limitation, as 
the same was amended and restated by Resolution No. 2007-062 adopted on March 
21, 2007 (the "Bond Resolution"), pursuant to which tbe Issuer has issued, ai1cl. 
there remain outstanding, its Utility System Revenue Bonds, Serjes 2002A, its 
ULility System Revenue Bonds, Series 2002B, its Utility System Revenue Refunding 
Bonds, Series 2002C, its Utility System Revenue Refunding Bonds, Series 2005A 
and its UtHity System Revenue Bonds, Series 2007 (collectively, to the extent not 
refunded by the hereinafter described 2010 Bonds, the ''Parity Bo!lds"); and 

WHERE..t.\S, the Bond Resolution authorizes the issuance of Addit1onal 
Parity Bonds (as defined in the Bond Resolution) payable from Net Revenues (as 
defined in the Bond Resolution) of th.e Issuer's Utibty System (as defined in the 
Bond Resolution) and lawfulJy available Impact Fees (as defined in the Bm1d 
Resolution); and 

WHEREAS, the Issuer borrowed $17,890,000 pursuant to Draw No. A­
l-l Note issued under a Loan Agreement (Utility), dated as of ,June 1, 2010 (the 
"Loan Agreement"), among the Issuer, Ban:k of America, N.A. (the "Bank'') and the 
Florida Local Goveniment Fjnancing Commission (the "Refunded Loan"), payable 
from and secured by Net Revemtes on a junjor and subordinate basis in all respects 
to the pledge of and lien upon such Net Revenues granted to holders of the Bonds 
(as defined in the Bond Resolution); and 

WHEREAS, proceeds from the Refunded Loan were used to finance 
capital projects for the Utility System, to capitalize int~rest on the Hefunded Loan 
through April 1, 2011, and to pay costs related to the incurrence of such .Refunded 
Loan: and 

WHEREAS, the fssuer acquired certain water and wastewater utility 
assets (the "As'sets") owned by Florida Governmental Utility Authority ("FGUA"), 
which Assets were acquired by FGUA with the proceeds of FGUA's Utility Revenue 
Bonds (Sarasota Utility System), Series 1999 (the "FGUA 1999 Bonds") and which 
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Assets were improved wiLh proceeds of .E'GUA's Utility Revenue Bonds (Sarasota 
Utiljty System), Series 2001 (the "FGUA 2001 Bonds" and, together with the FGUA 
1999 Bonds, the "FGUA Bonds"); and 

WHEREAS, under the terms of a Utility System Transition AgTeement 
with an effective date of June 4, 2002, between the Issuer and FGUA, and the 
Indenture of Trust dated as of April 1, 1999, as supplemented and amended (the 
"FGUA Indenture"), between FGUA and SunTrust Bank, as succeeded by WePs 
Fargo Bank, N.A, as trustee (the ''FGUA Trustee"), pursuant to which the FGUA 
Bonds were issued, the Issuer acquired the Assets through the jssuance of its (i) 
Utility System Revenue Bonds, Series 2002A (the "2002A Bonds") in an aggregate 
principal amount equal to the outstanding aggregate principal amount of the FGUA 
1999 Bonds outstanding on the date of issue of the 2002A Bonds, and (ii) Utility 
System Revenue Bonds, Series 2002B (the "2002B Bonds" and togethEir with the 
2002A Bonds, the "2002NB Bonds"), in an aggregate principal amount equal to the 
outstanding aggmgate principal amount of the FGUA 2001 Bonds outstanding on 
the llate of jssue of the 2002B Bonds, and delivering the 2002NB Bonds to· the 
FGUA Trustee, which 2002AJB Bonds provide for payments to the FGUA Trustee in 
such amounts and at such times as will permit the FGUA Trustee to timely pay all 
amounts coming due on the FGUA Bonds; and 

WHEREAS, the Issuer desires to issue the 2010 Bonds (as defined 
(;·, herein) as Additional Parity Bonds under the Bond Resolution on a parity with the 

.:;_.,;; outstanding Parity Bonds, to finance (i) the cost of acquisition and construction of 
extensions and improvements to the Utility System, including, without limitation, 
the projects described on Exhibit "A" hereto, together with such amendments 
hereafter approved by the Issuer (the "2010 Project"), (ii) the refunding of all or a 
portion of the Issuer's outstanding 2002AJB Bonds and. Ut:ility System Revenue 
Refunding Bonds, Series 2002C (the "2002C Bonds" and together with the 2002A/B 
Bonds, the "Refunded Bonds"), (:iii) the refunding of the Refunded Loan, 
(iv) capitalizing of interest on the 2010 Bonds, (v) the deposit to the Reserve 
Account required by the Bond Resolution, and (vi) the costs of issuing the 2010 
Bonds, inclucling, without limitation, to the extent permitted under the Code (as 
defined in tho Bond Resolution), the premium for a bond insurance policy; and 

WHEREAS, the Bond Resolution provides that the Issuer shall by 
supplemental ordinance or resolution specify certain details of each series of 
Additional Parity Bonds, including the interest rate or rates; and 

WHEREAS, Merrill Lynch, Pierce, Fenner & Smith Incorporated and 
CitigToup Global Markets Inc. (collectively, the "Underwriters") intend to submit an 
offer to purchase the 2010 Bonds by negotiated sale pursuant to the terms of a 
Purchase Contract between the Issuer and the Underwriters (or the representative 
thereof), substantially in the form attached hereto as Exhibit "B 11 (the "Purchase 
Contni.ct"); and 



WHEREAS. the Issuer wishe~ to approve ~he form of a Preliminary 
Official Stat.r::menl for the marketing of the 201.0 Bonds, a draft form of which is 
attached hereto as Exhibit "C" (the "Preliminary Official Statement"), to authorize 
certain officials to deem the same final for purposes of Rule l5c2-l2 of the 
Securities Exchange Act of 1934 (the "Rule"), and to approve the form and authorize 
the execution of a final Official Statement in substantially the form of the 
Prelin1inary Official Statement; and 

WHEREAS, because of current conditions in the market for securities 
similar to the 2010 Bonds, the Board finds it appropriate to delcgo.tc to the Chair of 
the Board (the "Chair"), or in the Chair's absence or unavailability, the Vice Chair 
of the Board (the "Vice Chair"), the Director of Finance of the Issuer (tlw "Director 
of Finance") or the Chief Financial Planning Officer of the Issuer (the "Clllef 
Financial Planning Officer"), the authority to accept the offer of the Underwritexs to 
purchase the 2010 Bonds pursuant to the terms of the Purchase Contract so long as 
such offer complies with cextain parameters set forth herein; and 

WHEREAS, the Iss11er has applied for a commitment to issue a policy 
of municipal bond insurance insuring the payment of debt service on the 2010 
Bonds (the "2010 Bond Insurance Policy") from Assured Guaranty Municipal Corp. 
(the "Bond Insurer"), and the Issuer desires to delegate authority to the Chair, Vice 
Chair, Director of Finance or Chief Financial Planning Officer to accept such 
commitment on behalf of the Issuer if it is determined, based upon advice of First 
Southwest Company, the Financial Advisor of the Issuer (the "Financial Advisor"), 
to be in the best financial interest of the Issuer to insure all or a portion of the 2010 
Bonds; and 

WHEREAS, the Issuer wishes to approve tbe form and authorize the 
execution and delivery of an Insura,nce Agreement related to the 2010 Bond 
Insurance Policy substantially in the form attached hereto as Exhibit "E" (the 
"Insurance Agreement"); and 

WHEREAS, 1f the Issuer elects to insure all or a portion of the 2010 
Bonds, jt shall pay the premium for the 2010 Bond Insurance Policy with Jlroceeds 
of the 2010 Bonds, to the extent permitted by the Code, and the balance of such 
premium with Net Revenues and lawfully available Impact Fees of the System; and 

WHEREAS, the Board desires to amend the Bond Resolution with 
respect to the treatment of certain federal subsidy payments related to Subsidy 
Bonds and certain provisions related to the Reserve Account and the Reserve 
Requirement, such amendments to become effective upon receipt of the necessary 
consents required; and 

WHEREAS, the Board wishes to approve the form of other documents 
and tah other actions in connection therewith; 
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NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF 
COUNTY COMMISSIONERS OF SARASOTA COUNTY, FLORIDA, that: 

SECTION 1. Authori_ty_. This Resolution is adopted pursuant to 
Article VIli, Section 1, Constitution of the State of Florida, Chapter 125, J:t!orida 
Statutes, Chapter 159; Part VII, Florida Statutes (with respect to the 2010B Bonds 
and the 2010C Bonds, as hereinafter defined) the Charter of Sarasota County, 
Florida (the ''Charter"), Ordinance No. 72-30, as the same has been supplemented 
and amended, and the Bond Resolution (collectively, the "Act"). 

SECTION 2. Definitions. All terms used herein in capitalized form, 
unless otherwise defined herein, shall have the same meaning as ascribed to them 
in the Bond Resolution,_ unless the context otherwise reqLtires. All terms used 
herein in capitalized form and defined in the preamble hereLo shall have the 
meanings ascribed thereto in such preamble. 

fn addition, the following terms shall have the meanmgs ascribed 
below: 

"2010 Bonds" means col.lectively the 2010A Bonds, the 2010B Bonds 
and the 2010C Bonds. 

"2010A Bonds" means the Sarasota County, Florida Utility System 
Revenue Refunding Bonds, Series 2010A authorized to be issued pursuant to 
Section 6 hereof. 

"2010B Bonds" means the Sarasota County, Florida Utility System 
Revenue Bonds, Series 2010B (Federally Ta.-x:able U Build America Bonds L: Direct 
Subsidy) authorized to be issued pursuant to Section 6 he1;eof. 

"2010C Bonds" means the Sarasota County, Florida Utility System 
Revenue Bonds, Series 2010C (Federally Taxable oBuild America Bonds ORecovery 
Zone Economic Development Bonds - Direct Subsidy) authorized to be issued 
pursuant to Section 6 hereof. 

"Build America Bonds" shalJ have the meaning ascribed to that term in 
Section 19(i) of this Resolution. 

"Business Day" means a day other than (i) a Saturday, Sunday, legal 
holiday or day on which banking institutions in the city in which the Paying Agent 
has designated its corporate trust offices are authorized as required by law or 
executive order to close, or (ii) a day on which the New York Stock Exchange is 
closed. 

"Cost" or "Costs," when used in connection with the 2010 Project, shall 
mean, to the extent permitted under the Act, (i) with respect to any series of 2010 
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Bonds that are not Build America Bonds, (1) the Issuer's cost of physical 
construction; (2) costs of acquisition by or for the Issuer of such 2010 Project or any 
component thereof; (3) costs ofland. and intetests therein and the costs of the Issuer 
incidental to such acquisition; (4) the cost of any indemnity and surety bonds and 
premiums for insurance during construction; (5) all interest due to be paid on the 
2010 Bonds and other obligations relating to the 2010 Project during, and if 
advisable by the Issuer, for up to one (1) year after the end of, the construction 
period of the 2010 Project; (6) engineering, legal and other consultant fees and 
expenses; (7) cost..s and expenses oft.be financing incurred during, and if advisable 
by the Issuer, for up to one (1) year after the end of, the construction period for the 
2010 Project, including audits, fees and expenses of any Paying Agent, Bond 
Registrar, bo11d insurer, if any, o:r depository; ·(8) payments, when due (whether at 
the maturity of principal or the due date of interest OT upon redemption) Oll any 
indebtedness of the Issuer (other than the 2010 Bonds) incurred for such Project; · 
(9) costs of machinery or equipment required by the Issuer for the commencement of 
operation of the 2010 Project; (10) any other costs properly attributable to such 
construction or acquisition, as determined by generally accepted nccounting 
principles and may include rejmbursement to the Issuer of costs previously paid or 
financed by the Issuer to the extent legally permissible and permitted under the 
Code and (ii) with respe.ct to any series of 2010 Bonds that are Build America 
Bonds, any cost .of a type that is properly chargeable to a capit.al account (or would 
be so chargeable with a proper election or with the application of the definition of 
placed in service under §1.150-2(c) of the Code) under general Federal income tax 
principles, and other costs permitted under the Act and the Code, and may include 
reimbursement to the Issuer of costs previously paid or financed by the Issuer to the 
extent legally permissible under the Act and the Code. 

"2010 Construction Fund'' shall mean the Sarasota County, Florida 
Utmty System Revenue Bonds, Series 2010 Construction Fund established 
pursuant to Section 11 hereof, and the accounts created therein . 

"Rebate Amount" shall mean the excess of the future value, as of a 
computation date, of all receipts on nonpurpose investments (as defined in Section 
1.148-3 of the Income Tax Regulations) over the future value, as of that date, of all 
payments on nonpurpose investments, but shall not include any amount exempted 
by Section 148(.f) of the Code from payment to the United States. 

"Recovery Zone Economic Development Bonds" shall have the meaning 
ascribed to that term in Section 19(i) of this Resolution. · --

"Refunded Obligations" shall mean collectively, the H.efundcd Bonds 
and the Refunded Loan. 

"Subsidy Bonds" shall have the meanmg ascribed to that term rn 
Section 19(i) of this Resolution. 
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( -- "Subsidy Payments" shall have the meaning ascribed to that term in 
Section. l9(i) ofthis Resolution. 

SECTION 3. I"indi...M§.. 

A. The findings and declarations of the Issuer contained in the 
Bond Resolution are hereby expressly approved, r ea±Iirmed and ratified to the 
extent not inconsistent berewjth. 

B. For the benefit of its inhabitants, the Issuer presently owns, 
operates and maintains the Utility System for the supply, treatment and 
distribution of water for domestic, commercial and industrial use, and for the 
collection, treatment and disposal of wastewater and sewage waste matter within 
Sarasota County, Florida. 

C: The Issuer 1s authorized under the Act to issue Additional 
Parity Bonds to pay the costs of expansions, improvements and repairs of the 
Utility System and to refinance existing obligations. 

D. It is necessary and in the best interests of the Issuer to provide 
for the issuance of the 2010 Bonds as Adtlitional Parity Bonds under the Bond 
Resolution for the purpose of paying the Costs of the 2010 Project and refunding the 
-Refunded Obligations. 

K On July 21, 2009, . the Issuer enacted Ordinance No. 2009-040 
(as amended; the "Recovery Zone Ordinance'') declaring Sarasota County, Florida, a 
Recovery Zone for purposes of issuing Recovery Zone Economic Development Bonds 
under the Code. 

F. The Issuer has been allocated by the Secretary (as defined in the 
Code) $18,534,000 in Recovery Zone Economic Development Bond allocation 
pursuant to Sec6on 1400U-l(a)(l)(A) of the Code. 

G. On October 13, 2009, the Board of the Issuer approved the 
transfer of up to $9,500,000 of the Issuer's Recovery Zone Bond allocations to the 
City of Sarasota, Florida, leaving at least $9,034;000 of such allocations available to 
the Issuer together with any additional allocation of Recovery Zone Bonds granted 
to the Issuer by the State of Florida. 

H. The capital expenditures paid or incurred by the Issuer with 
respect to the 2010 Project will be located in Sarasota County, Florida, and such 
expenditures shall be applied to the construction and acquisition of public 
infrastructure and public facilities and are hereby determined to promote economic 
development in Sarasota County, Florjda. 

7 



I. The IssLler desires to have the flcxibiJity to issue the 2010B 
Bonds and 2010C Bonds as Build America Bonds and to desig-nate the 20lOB Bonds 
as Subsidy Bonds and to designate the 20 lOC Bonds as Recovery Zone Economk 
Development Bonds (whicl1 ;n-e also Subsidy Bonds) pu:rsuant to the Code, if the 
Issuer determines to issue 2010B Bonds and 2010C Bonds. 

J. The H.efunded Loan was intended by the Issuer to b(i a 
temporary short-term financing that would be refinanced with long-term Bonds. 

K. Because of the characteristics of the 2010 Bonds, prevailing and 
anticjpated volatile market conditions, the pending expiration of certain provisions 
of the Code and savings and benefits to be realized from an expeditious sale of the 
2010 Bonds, and taking into account the advice of the Financial Advisor, assuming· 
the same shall be made within the parameters for the terms of the 2010 Bonds 
hereinafter described, it shall be in the best interest of the Issuer to accept the offer 
of the Underwriters to purchase the 2010 Bonds in an aggTegate principal amount 
not exceeding $70,000,000 (excluding net original issue premium) at a negotiated 
sale upon the terms and conditions outlined herein and in the Purchase Contract 
and as determined by the Chair, Vice Chair, Director of Finance or Chief Financial 
Planning Officer in accordance with the terms hereof. 

L. The ~010 Bonds will not. be issued. unless the applicab.le 
requirements of .Article V, Section 5.14 of the Bond Resolution are satisfied on or 
prior to the issuance of the 2010 Bond:s, and upon issuance in accordance with the 
terms hereof, the 2010 Bonds will constitute Additional Parity Bonds under the 
Bond Resolution, as supplemented. hereby, entitled to all the secuxity and benefits 
thereof, except as otherwise specifically provided herein. 

M- It is estimated that the Net Revenues and lawfully available 
Impact Fees to be derived in each year hereafter will be sufficient to pay all the 
principal of, premium, if any, and interest on the Bonds outstanding, including the 
2010 Bonds herein authorized, as the same become due and to make all sinking 
fund, reserve and other payments .in connection therewith as required by the Bond 
Resolution and this Resolutjon, and to make all payments on any other debt secured 
by a subordinate lien upon Net Revenues and/or lawfully available Impact Fees. 

N. Prior to the sale of the 2010 Bonds, the Underwriters must 
provide the Issuer with a disclosure statement containing the information required 
by Sectjon 218-3B5(6), Florida Statutes_ The Purchase Contract shall include a 
Truth In Bonding Statement pursuant to Section 218.385, Florida Statutes, :in order 
to be accepted pursuant to the terms of this Hesolut.ion. 

SECTION 4. Instrument to Constitute a Contract; Covenanttin B.Q!lQ 
Resolution Applicahle.. In consideration of the acceptance of the 2010 Bonds 
authorized to be issued hereunder by those who shall hold the same from time to 
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(~:· time, the Bond Resolution, as supplE~mented and amemled in accordan:ce with the 
terms hereof, shall be deemed to be and shall constitute a contract between the 
Issuer and the Registered Owners of the 2010 Bonds. The covenants and 
agreements set forth herein and in the Bond Resolution to be performed by the 
Issuer shall be for the equal benefit, protection and security of the RegistereLt 
Owners of the 2010 Bonds, and the 2010 Bonds shall be of equal rank with all other 
2010 Bonds, the Outstanding Parity Bonds, and with all other Additional Parity 
Bonds issued under the Bond Resolution, without preference, priority or distinction 
over any other Bond. All applicable covenants contained in the Bond Resolution. 
shall be fully applicable to the 2010 Bonds as if originally issued thereunder. 

SECTION 5. Authorization_Qf _ _2_01Q__frgj~~t, R~fuu_()glK._of H.efun.ded 
Obligations ~ll1d Payment of Costs ofissuance. 

A The refunding and redemption of the Hefunded Obligations is 
hereby approved and authorized, subject to the issuance of the 2010 Bonds for such 
purpose. The providing of a notice of redemption relating to the redemption of the 
Refunded Obligations pursuant to the terms thereof, which redemption shall occur 
on or after the date of issuance of the 2010 Bonds, is hereby authorized in 
accordance with the terms of this Resolution, the Bond Resolution and the Loan 
Agreement, such notice to be given at such time as wi.ll comply with the terms of the 
Refunded Obligations, the Bond Resolution and the Loan Agreement. The Chair, 
the Vice Cha:ir, Director of Finance or Chief Financial Planning Officer and the 
Clerk or any Deputy Clerk of the Issuer are each hereby authorized to take or cause 
to be taken the necessary actions and to ex:ecute the necessary documents to be 
provided for the giving of such notice in accordance with the terms of the Refunded 
Obligations, the Bond Resolution and the Loan Agreement. 

The payment of costs of issuan.ce of the 2010 Bonds, including the 
premium for the 2010 Bond Insurance Policy, if any, with proceeds of the 2010 
Bonds, to the extent permitted under the Code andJor from Net Revenues and 
lawfully available Impact Fees of the System, is hereby authorized. 

B. The acquisition, construction and equipping of the 2010 Project 
is hereby authorized. 

C. The form of the Escrow Deposit AgTeement attached hereto as 
Exhibit "F" is hereby approved (the "r~scrow Deposit Agreement"), subject to such 
changes, insertions and omissions and filling of blanks therein and the attachment 
of such schedules thereto as may be approved and made in such forms of Escrow 
Deposit Agreement, including without limitation, which Refunded Obligations shall 
be subject thereto and the amount of proceeds of the 2010 Bonds and other funds lo 
be deposited therein for the refunding of the Refunded Bonds and the Refunded 
Loan, as may be approved and made in such forms of Escrow Deposit Agreement by 
the officer of the Issuer exeeuting the same, in a manner consistent with the 
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prov1Sl0l1S of this Resolution, such execution ~o be conclusive evidence of such 
approval. The Chair, the Vice Chair, Director of Finance or Chief Financial 
Planning Officer and the Clerk or any Deputy Clerk of the Issuer are each hereby 
authorized to execute one or more Escrow Deposit Agreements on behalf of the 
Issuer. U.S. Bank National Association is hereby appointed as Escrow Agent (the 
"Escrow Agent"), to the extent necessary and shall undertake the duties as such 
under the tet·ms of each Escrow Deposit Agreement. In lieu of depositing such 
moneys in the accounts created under the Escrow Deposit Agreement for the Series 
2002A/B Bonds, such amounts may, upon the diredim1 of the Chair, or in the 
absence or unavailability of the Chair, the Vice Chair, Directol' of Finance or Chief 
Financial .Planning Officer, be pajd directly to the FGUA Trustee to effect the 
redemption of the 2002A/B Bonds, in which case an Escrow Deposit Agreement with 
respect to the 2002A/B Bonds shall not be required. 

D. In connection with the refuncling of the Refunded Obligations as 
provided herein, the Chair, the Vice Chair, D:lrector .of Finance or Chief Financial 
Planning Officer and the Clerk or any Deputy Clerk of the Jssuer are hereby 
authorized to cause proceeds of the 2010 Bonds and other legally available funds, 
and earnings thereon, to be invested in Uruted States Treasury SecuritiesO State 
and Local Government Series ("SLGS") or other obligations permitted to be used to 
accomplish the defeasance of such Refunded Obligations in such amounts, at such 
t.imP-s, maturing at. such times and having such rate or rates of interest as such ..<! "'<· 
officer shall detenn:ine is necessary or desirable; and any authorized officer of the '·'~~' 
Escrow Agent is hereby authorized in the name and on behalf of the Issuer to 
submit subscriptions to the Bureau of Public Debt of the United States Department 
of the Treasury for the pmchase of book-entry form SLGS, and to take such other 
action as such pel"son deems necessary or appropriate to effectuate such ·purposes or 
to purchase such other obligations. 

SECTION 6. J'erins and Form of_~OlO Bonds. 

A. Subject and pursuant to the provisions hereof, the 2010A Bonds 
to be known as "Sarasota County, Florida, Utility System Revenue Refunding 
Bonds, Series 2010A", the 2010B Bonds to be known as "Sarasota County, Florida 
Utnity System Revenue Bonds, Series 201013 (Pederally 'l'ax:able C Build America 
Bonds 0 Direct Subsidy)" and the 20lOC Bonds to be known as "20IOC Sarasota 
County, F1orida Utility System Revenue Bonds, Series 20lOC (li'ederally Taxable 0 
Build America Bonds 0 Recovery Zone Economic Development Bonds - Direct 
Subsidy)" are hereby authorized to be issued in an aggregate principal amount of 
not exceedj11g $.70,000,000 (excluding net or:igjna] issue premium) for the purposes 
described herein. The Chair, or in the Chair's absence or unavailability the Vice 
Chair, the Director of Finance or the Chief Financial Planning Officer, in reliance 
upon advice of the Financial Advisor, is hereby directed and authorized to award 
the sale of the 2010 Bonds to the Underwriters, and to approve the terms of the 
2010 Bonds, including, without limitation, the date thereof, the principal amount 
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thereof, the interest rate or rates with respect thereto, whether such 2010 Bonds 
shall be Terrn Bonds ancllor Serial Bonds, whether all or a portion of the 2010 
Bonds shall be issued as tax-exempt bonds or Subsidy Bonds, the purchase price 
thereof, the maturity d<:~tes thereof and the redemption terms (including, without 
limitation, optional, mandatory and extraordinary) with respect thereto, the 
aggregate principal amount of 2010 Bonds, all such terms to be set forth in the 
Purchase Contract; provided, however, that in no event shall (i) the aggregate 
principal amount of the 2010 Bonds exceed $70,000,000 (excluding net original 
issue premium) (the "Maximum Principal Amount"), (ii) the purchase price of the 
2010 Bonds, individually and collectively, be less than 99% oft-.he original principal 
amount of the 2010 Bonds (excluding original issue discount and original issue 
premium) (the "Minimum Purchase Price"), (iii) the true interest cost rate (the 
"'l'IC") of the series of 2010 Bonds that are not Subsidy Bonds exceed 5.75% (the 
"Tax-Exempt Maximum TIC") , the TIC of the series of 2010 Bonds that are Subsidy 
Bonds exceed 5.00% (taking into consideration Subsidy Payments) (the "Taxable 
Maximum TIC"), (iv) the interest rate on the 2010 Bonds exceed the maximum rate 
permitted by 1aw, (v), the first optional call date for the 2010 Bonds, if subject to 
optional redemption, be late.1: than October 1, 2021 ("First Optional Call Date") and 
with an optional call premium as shall be provided in the Purchase Contract and. 
approved by the o£Iicer executing the same, (vi) the overall net present value 
savings achieved by refunding the Refunded Bonds be less than 3% of the par 
amount of such Refunded Bopds (the "Minirnum Savings"), (vii) the final maturity 
of the 2010 Bonds be later than October 1, 2041 (the "Maximum Maturity Date'') 
and (viii) 2010C Bonds be issued unless there is available Recovery Zone Economic 
Development Bond allocation in an amount at least equal to the principal amount of 
such Series 20IOC Bonds. 

B. In the event the Issuer determines in accordance with the terms 
of the Bond Resolution and this Resolution to issue the 201013 Bonds as Build 
America Bonds, this Resolution shall be conclusive evidence that pursuant. to 
Section 54M(d)(1)(C) the Issuer has made an irrevocable election that Section 
54AA of the Code apply to the 20108 Bonds and pursuant to Section 54AA(g)(2)(B) 
of the Code has also made an irrevocable election to have Section 54M(g) of the 
Code apply in order to receive the Subsidy Payments directly from the United 
States Treasury in connection therewith. In the event the Issuer determines in 
accordance with the terms of the Bond Resolution and this Resolution to issue the 
2010C Bonds as Recovery Zone Economic Development Bonds, this Resolution shall 
also be conclusive evidence that pursuant to Section 54AA(d)(l)(C) and Section 
1400U-2 of the Code the Issuer has designated the 2010C Bonds as "recovery zone 
economic development bonds" for purposes of Section 1400U-2 of the Code and 
elected to receive the Subsidy Payments directly from the Unjted States Treasury in 
connection therewith. For the avoidance of doubt, all Subsidy Payments shall be 
treated as Gross Revenues until the amendments to the Bond Resolution described 
in Section 19 hereofbecome effective. 
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C. Notwithstanding anything herein to the contrary, based upon 
adyjce of the Financial Advisor to the Issuer that it is in the best financial interest 
of the Issuer, the Chair, Vice Chair, Director of Finance or Chief Financial Planning 
Officer may elect to issue all or any portion of the 2010 Bonds as tax-exempt bonds 
instead of as Subsidy Bonds or as one or more series of Subsidy Bonds (to the extent 
permitted under the Code), and in such case, may combine such Bonds into one or 
more series, such election to be evidenced by the execution of the Purchase 
Contract. Further, the Chair, Vice Chair, Director of I<'inance or Chief Financial 
PJ::mning Officer may modify the name or series designation of the 2010 Bonds as 
deemed appropriate, inclucl:ing, without limitation to reflect the year of issuance, 
execution thereof to be conclusive evidence of tbe same, the approval of such 
modification to be evidenced by the execution of the Purchase Contract showing 
such modification. 

D. The 2010 Bonds shall be dated such date, shall bear interest 
from their date, payable semi-annually on the first day of April and the first day of 
October of each year, commencing April I, 2011, or such otheT date as determined in 
the Purchase Contract, at such rates, and shall mature in such year or years (not 
later than the Max:imum Maturity Date) as shall be established by the Purchase 
Contract and approved by the Chair, Vice Chair, Director of Finance or Chief 
Financial Planning Officer as herein provided: 

E. The 2010 Bonds shall be issued as fully registered bonds in the 
denomination of $5,000 each or any integral multiple thereof. Interest on the 2010 
Bonds will be computed on the basis of a 360-day year of twe1ve 30-day months. 
The 2010 Bonds shall be numbered consecutively from one upward preceded by the 
letter "R" prefixed to the number with such prefix to be modified by the addition of a 
series letter designation to differentiate between series of 2010 Bonds issued 
hereunder. Principal of and premium, if any, on the 2010 Bonds shall be payable 
upon presentation and surrender at the designated corporate trust office of U.S. 
Bank National Association, which is hereby appointed as the paying agent and 
Bond Registrar for the 2010 Bonds. The Chair, the Vice Chair, Director of Finance 
or Chief Financial Planning Officer and the Clerk or any Deputy Clerk of the Issuer 
are hereby authorized to enter into any agreement which may be necessary to effect 
the transactions contemplated by this paragraph. 

F. Interest on the 2010 Bonds will be paid by check or draft mailed 
(or in the case of Registered 0VI'ners of $1,000,000 or more in principal amount of 
2010 Bonds who shall request the same in writing and pay the expense thereof, by 
wire transfer or other medium acceptable to the Issuer) to the Registered Owners 
thereof as their addresses may appear on the registration boolm of the Issuer at the 
close of business on the Record Date, irrespective of any transfer or exchange of a 
201 0 Bond subsequent to such Record Date and prior to the next succeeding 
Interest Payment Date, unless the Issuer shall be in default in payment of interest 
due on such Interest Payment Date. In the event of any such default, such 
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defaulted interest shall be payable to the persons in whose names the 2010 Bonds 
are reglstered at the close of business on a special record date for the payment of 
such defaulted interest as established by notice mailed to the Registered Owners of 
the 2010 Bonds not less than fifteen (15) days preceding such special record date. 
Such notice shaD be mailed to the persons in whose names the 2010 Bonds are 
registered at the close of business on the fifth day, whether or not a Business Day, 
preceding the da_te of mailing. The registration of any 2010 Bond may be 
transferred upon the registration books upon delivery thereof to the corporate trust 
office of the Bond Registrar, if requested by the Issuer or the Bond Reg-istrar, 
accompanied by a written instrument or instruments of transfer or authorization 
for exchange in form and with guaranty of signature satisfactory to the Issuer or the 
Bond Registrar, duly executed by the Registered Owner or his attorney-in-fact or 
legal representative, containing written instructions as to the details of the transfer 
of such 2010 Bond, along with the social security number or federal employer 
identification number of such transferee. In all cases of a transfer of a 2010 Bond, 
the Bond Registrar shall at the earliest practical time in accordance with the terms 
hereof enter the transfer of ownership in the 'registration bool{s and shall deliver :in 
the name of the new transferee or transferees a new fully registered 2010 Bond or 
Bonds of the applicable series and of the same maturity and of authorized 
denomination or denominations, for the same aggregate principal amount and 
payable from the same source of funds. So long as any of the 2010 Bonds remain 
outstanding, the Issuer shall maintain and keep, at the office of the Bond Registrar, 
books for the registration of the 2010 Bonds. 

The Bond Registrar or the Issuer may require payment from the 
Registered Owner or transferee of a sum sufficient to cover any tax, fee or other 
governmental charge lhal may be jmposed in connecbon with any exchange or 
transfer of Lhe 2010 Bonds. Such charges and expenses shall be paid before any 
new 2010 Bond shall be delivered. 

The Issuer and the Bond Registrar may treat the Registered Owner of 
any 2010 Bond as the absolute owner thereof for all purposes, whether or not such 
2010 Bond shall be overdue, and shall not be bound by any notice to the contrary. 
The person in whose name any 2010 Bond is registered may be deemed the owner 
thereof by the Issuer and the Bond Registrar, and any notice to the contrary shall 
not be binding upon the Issuer or the Bond Heg{strar. 

G. Notwithstanding the provisions of Paragraph F, the 2010 Bonds 
shall be initially issued in the form of a separate single certificated fully registered 
2010 Bond for each of the maturities of each Series of the 2010 Bonds. Upon initial 
issuance, the ownership of each such 2010 Bond shall be registered in the 
registration books kept by the Bond Registrar in the name of Cede & Co., as 
nominee of The Depository Trust Company ("DTC"). As long as the 2010 Bonds 
shall be registered in the name of Cede & Co., all payments of interest on the 2010 

13 



Bonds shall be made by the Bond Registrar by check or draft or by bank wn:e 
transfer to Cede & Co., as Holder of the 2010 Bonds. 

Vhth respect to the 2010 Bonds registered in the registration books 
kept by the Bond Registrar in the name of Cede & Co., as nominee of DTC, the 
Issuer and the Bond-Registrar sho.ll hove no responsibility or obligation to any 
uirect or indirect participant in the DTC book-entry program (a "Participant"). 
Without limiting the immediately preceding sentence, the Issuer and the Bond 
Registrar sluiJl have no responsibility or obligation with respect to (A) the accuracy 
of the records ofDTC, Cede& Co. or any Participant with respect to any ownership 
interest on the 2010 Bonds, (B) the delivery to any Participant or ~my other person 
other than a 2010 Bondholder, as shown in the registration ·books kept by the Bond 
Registrar, of any notice with respect to the 2010 Bonds, including any notice of 
redemption, or (C) the payment to any Participant or any other person, other than a 
2010 Bondholder, as shown in the registration books kept by the Bond Registrar, of 
any amount with respect to principaJ, interest or redemption premium, if any, of the 
2010 Bonds. The Issuer and the Bond.Regist:ro.r may treat and consider the person 
in whose name each Bond is registered in the registration books kept by the Bond 
Registrar as the Holder and absolute owner of such 2010 Bond for the purpose of 
payment of principal, i1iterest or redemption premium, if any, \Vith respect to such 
2010 Bond, for the purpose of giving notices of redemption and other matters with 
respect to such 2010 Bond, for the purpose of registering transfers with respect to 
such 2010 Bond, and for all other purposes whatsoever. The Bond Registrar shall 
pay all principal, interest or redemption premium, if ariy, of the 2010 Bonds only to 
or upon the order of the respective holders, as shown in the registration books kept 
by the Bond Registrar, or their respective attorneys duly authorized in writing, as 
provided herein and in the Bond Resolution and all such payments shall be valid 
und effective to fully satisfy and discharge the Issuer's obligations with respect to 
payment of principal, interest or redemption premium, if any, of the 2010 Bonds to 
the extent of the sum or sums so paid. No person other than a Holder, as sh<;>wn in 
the registration books kept by the Bond Registrar, shall receive a certificated 2010 
Bond evidencigg the obligation of the Issuer to make payments of principal, interest 
or redemption premium, if any, pursuant to the provisions hereof. Upon delivery by 
DTC to the Issuer of written notice to the effect that DTC has determined to 
substitute a new nominee in place of Cede & Co., and subject to the provisions in 
this Resolution with respect to transfers during the fifteen days next preceding a 
payment date or maning of nol;ice of redemption, the words "Cede & Co." in th:is 
Resolution shall refer to such new nominee of DTC; and upon receipt of such notice, 
the Issuer shall promptly deliver a copy of the same to the Bond Registrar. 

Upon (i) receipt by the Issuer of written notice from D'I'C (a) to the 
effect that a continuation of the requirement that all of the outstanding 2010 Bonds 
be registered in the registration books kept by the Bond Registrar in the name of 
Cede & Co., as nominee of DTC, is not in the best interest of the beneficial owners of 
the 2010 Bonds or (b) t.o the effect that DTC is unable or unwilling to discharge its 
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( responsibilities and no substitute depository willing t.o undertake the functions of 
DTC hereundEir can be found which is willing and able to undertake such functions 
upon reasonable and customa1yterms, or (ii) determination by the Issuer, in its sole 
discretion, that such book-entry only system should be discontinued by the Issuer, 
and compliance with any applicable rules and procedures of DTC relating to the 
discontinuation of its book-entry only system of registration, the 20 lO Bonds shall 
no longer be restricted to being registered in the registxation books kept by the 
Bond Registrar in the name of Cede & Co., as nominee of DTC, but shall be 
registered in whatever name or names holders shall ·designate, in accordance with 
the provisions of the Bond Resolution. In such event, the Issuer. shall issue and the 
B01id Registrar shall authenticate, transfer and exchange 2010 Bonds consistent 
with the tenus of the Bond Resolution, in denominations of $5,000 or any integra] 
multiple thereof to the Holders thereof. The foregoing notwithstanding, until such 
time as participation in the book-entry only system is disc()ntinued, the provisions 
set forth in the existing Blanket Issuer · Letter of Representations previously 
executed by the Issuer and delivered to DTC shall apply to the payment of 
principal, int.erest and redemption premium, if any, on the 2010 Boncls. 

i . . 

I 
~-I. Whenever any 2010 Bond shall be delivered to the Bond 

Registrar for cancellation, upon payment of the principal amount thereof, or. for 
replacement, transfer or exchange, such 2010 Bond shall, after cancellation, either 
be retained by the Bond Registrar for a period of tin1e specified in writing by the 
Issuer, or at the option of the Issuer, shall be destroyed or cancelled by the Bond 
Registrar and counterparts of a certificate of destruction or cancellation evidencing 
such destruction shall be furnished to the Issuer. 

I. If the date for the payment of principal of, or premium, if any, or 
interest on any 2010 Bonds shall be a Saturday, Sunday, 'legal holiday or day on 
which banking institutions in the city where the designated corporate trust office of 
the paying agen.t for the 2010 Bonds is located are authorized by law or executive 
order to close, then the date for such payment shall be the next succeeding day 
which is not a Saturday, Sunday, legal holiday or day on which such banking 
institutions are authorized to close, and payment on scuch da)r shall have the same 
force and effect as if made on the nominal date of payment .. 

J . In case any 2010 Bond shall become mutilated, or be destroyed, 
stolen or lost, the Issuer, acting through the Bond Registrar, may in its discretion 
issue and deliver a hew 2010 Bond of like tenor as the 2010 Bond so mutilated, 
destroyed, stCJ]en, or lost, in exchange and substitution for such mutilated 2010 
Bond, upon surrender and cancellation of such mutilated 2010 Bond or in lieu of 
and substitution for the 2010 Bond destroyed, stolen or lost, and upon the 
Registered Owner furnishing proof of ownership and the loss thereof (if lost, stolen 
or deBLroyed.) and satisfactory indemnity and complying with such other reasonable 
regulations and conditions as the Issuer may prescribe and paying such expense as 
the Issuer and/or the Bond Registrar may incur. All 2010 Bonds so surrendered 
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shall be cancelled py the Bond Registrar. If any such 2010 Bond shall have 
matured or will matme within 45 days, instead of issuing a substitute 2010 Bond, 
the Issuer may pay the same, upon being indemnified as aforesaid, and jf such 2010 
Bond be lost, stolen or destroyed, without surrender thereof. 

Any such duplicate 2010 Bonds issued pmsuant to this paragraph 
shall constitute an original, adclitionaJ, contractual obligation on the part of the 
Issuer, whether or not the lost, stolen or destroyed 2010 Bonds be at any time found 
by anyone and such duplicate 2010 Bonds shall be entitled to equal and 
proportionate benefits and i:ights as to lien, source and security for payment, 
pursuant to this Resolution from the funds, as pledged in the Bond Resolution, to 
the same extent as all other 2010 Bonds issued under this R~solution. 

K Notice of redemption of 2010 Bonds shall be given by the Issuer 
by deposit in the U.S. mails of a copy of a redemption notice, postage prepaid, at 
least twenty and not more than sixty days before the redemption date to all 
Registered Owners of the 2010 Bonds or portions of the. 2010 Bonds to be redeemed 
at their addresses as they appear fifteen days prior to the date such notice is mailed 
ori the registration books to be maintained in accordance with the provisions hereof. 
Failure to mail any snch notice to a Registered Owner of a 2010 Bond to be 
1·edeemed, or any defect therein, shall not affect the validity of the proceedings for 
1·edemption of any 2010 Bond or portion thereof with respect to which no failure or 
defect occurred. 

Such notice shall set forth (i) the date fixed for redemption, (ii) the rate 
of interest borne by each 2010 Bond to be redeemed, (iii) the series of 2010 Bonds to 
be redeemed (if applicable), (iv) the redemption price of each 2010 Bond to be paid, 
(v) the date of the notice of redemption, (vi) the name and address of the Bond 
Registrar, (vii) if less than all of the 2010 Bonds then Outstand:ing shall be called 
for redemption, the distinctive numbers and letters, including CUSIP numbers, if 
any, of such 2010 Bonds to be redeemed, and (viii) in the case of 2010 Bonds to be 
redeemed jn part only, the portion of the principal amount thereof to be redeemed. 
If any 2010 Bond is to be redeemed in part only, the notice of redemption which 
relates to such 2010 Bond shall also state that on or after the redemption date, upon 
surrender of such 2010 Bond, a new 2010 Bond or 2010 Bonds in a principal amount 
equal to the unredeemed portion of such 2010 Bond will be issued. 

Any notice mailed as provided in this paragraph shall be conclusively 
presumed to have been duly given, whether or not the Registered Owner of such 
2010 Bond receives such notice. 

In addition to the mailing of the notice described above, each notice of 
redemption and payment of the redemption price shall meet the requirements of 
this paragraph set forth below; provided, however, that failure of such notice or 
payment to comply with the terms of this paragraph shall not in any manner defeat 
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c·. the effectiveness of a call for redemption or in any way create a default under or 
violation of the terms of this Resolution if notice thereof is otherwise given as 
prescribed above: 

(a) .Each notice of redemption shall be sent by the Issuer 
prior to the redemption date to the Electronic Municipal Market Access 
system operated by the Municipal Securities Rulemaking Board or 
such other sii:njlar system hereafter established for similar disclosure 
purposes. 

(h) Upon the payment of the redemption price of 2010 Bonds 
being redeemed, each check ·Or other transfer of funds issued for such 
purpose shall bear the CUSIP number iuentifying, by issue and 
maturity, the 2010 Bonds being redeemed with the proceeds of such 
check or other transfer. 

The Bond Registrar shall not be required to transfer or exchange any 
2010 Bond after the mailing of a notice of redemption nor during the period of 
fifteen days next preceding publication and mailing of a notice of redemption. 

L. Notice having been given in the manner and under the 
conditions hereinabove provided, the 2010 Bonds or portions of 2010 Bonds so called 
for redemption shall, on the redemption date designated in such notice, become and 
be due and payable at the redemption price provided for redemption for such 2010 
Bonds or portions of 2010 Bonds on such date. On .the date so designated for 
redemption, moneys for payment of the· redemption price being held in separate 
accounts by the paying agent (or an escrow agent) in trust for the Registered 
Owners of the 2010 Bonds or portions thereof to be redeemed, all as provided in this 
Resolution, interest. on the 2010 Bonds or portions of 2010 Bonds so caUed for 
redemption shall cease to accrue, such 2010 Bonds and portions of 2010 Bonds shall 
cease to be entitled to any lien, benefit or security under this Resolution, and the 
Registered Owners of such 2010 Bonds or portions of 2010 Bonds shall have no 
right in respect thereof except to receive payment of the redemption price thereof 
and, to the extent provided in the next subparagraph, to receive 2010 Bonds for any 
unredeemed portions of the 2010 Bonds. 

M. In case part but not all of an outstanding fully registered 2010 
Bond shall be selected for redemption, the Registered Owners thereof shall present 
and surrender such 2010 Bond to the Issuer or its designated paying agent for 
payment of the principal amount thereof so called for redemptjon, and the Issuer 
shall execute and deliver to or upon the order of such Registered Owner, without 
charge therefor, for the unredeemed balance of the princjpal amount of the 2010 
Bonds so surrendered, a 2010 Bond or 2010 Bonds of the same series and maturity 
bearing the same rate of interest, fully registered as to principal and interest. 
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N. 2010 Bonds or portions of 2010 Bonds that have been duly called 
for redemption under the provisions hereof, and with respect to which amounts 
sufficient to pay the principal of, p:remium, if any, and interest to the date fixed for 
redemption shall be delivered to and held in separate accounts by an escrow agent 
or any paying agent in trust for the Registered Owners thereof, as ptovided in the 
Bond Resolution, shall not be deemed to be outstanding under the provisions of this 
Resolution or the Bond Resolution and shall cease to be entitled to any lien, benefit 
or security under this Resolution or the Bond Resolution, except to receive the 
payment of the redemption price on. or after the designated date of redemption from 
moneys deposited with or held by an escrow agent or the paying agent, as the case 
may be, for such redemption of the 2010 Bonds and, to the extent provided in the 
preceding subsection, to receive 2010 Bonds for any unredeemed portion ofthe 2010 
Bonds. 

0. Notwithstanding any other provision hereof, i:wtice of optional 
redemption may be conditioned upon the occurrence or non-occunence of such event 
or events as shall be specified in such notice of optional redemption and may also be 
subject to rescission by the Issuer if expressly set forth in such notice. 

P. Notwithstanding any provision contained in the Bond 
Resolution to the contrary, the Issuer shall have the option to cause the 2010 Bonds 
to be purchased in lieu of redemption on the applicable redemption date at a price 
equal to the then applicable redemption price, plus accrued interest thereon to, but 
not including, the date of such purchase. Such option may be exercised by delivery 
to the Paying Agent (if the Bcind Registrar is not the Paying Agent for such 2010 
Bonds) on or prior to the Business Day precedjng the redemption date of a written 
notice of the Issuer specifying tha:t the 2010 Bonds shall not be redeemed, but 
instead shall be subjeCt to purchase pursuant to this paragraph with the moneys 
provided or to be provided by the Issuer or on. behalf of the Issuer. Upon delivery of 
such notice, the 2010 Bonds shall not be 1'edeemed but sho.ll instead be subject to 
mandatory tender at the redemption prjce on the date that wonld have been the 
redemption date. 

Q. Notwithstanding anything in the Bond Resolution to the 
contrary, if less than all of the 2010 Bonds are to be redeemed, the Registrar, upon 
written instruction from the Issuer shall select the Bonds for redemption from such 
maturity dates and in such amounts as are selected by the Issuer, and (a) with 
Tespect to a redemption of 2010 Bonds that are not Subsidy Bonds, select such 2010 
Bonds from within such selected maturities by lot within each such maturity in 
such manner as the Registrar shaH determine and in accordance with D'I'C 
procedures; and (b) with respect to a redemption of 2010 Bonds that a.re Subsidy 
Bonds, select such 2010 Bonds within such selected maturities on a "Pro Rata Pass­
Through Distribution of Principal" basis iri accordance with DTC procedures; 
provided that so long as such 2010 Bonds are held in book-entry form, the selection 
for redemption of such 2010 Bonds shall be made in accordance with the operational 
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( arrangements of DTC then in effect and, if the DTC operational arrangements do 
not allow for redempti9n on a "Pro Rata Pass-Through Distribution of Principal" 
basis, such 2010 Bonds will be seleded for redemption, within each such matuxity 
in such manner as the Registrar shall determine and in accordance with DTC 
procedures. In any event, the portion of any 2010 Bond to be redeemed in part shall 
be in the principal amount of $5,000 or any integTal multiple thereof. 

It is th~ Issuer's intent that 1·edemption allocations made by DTC with 
respect to the 2010 Bonds that are Subsidy Bonds be made on a "Pro Rata Pass­
Through Distribution of Principal" basis as described above. However, the Issuer 
does not provide any assurance that DTC, DTCI5 direct and indirect participants or 
any other intermed.iary will allocate the redemption of the 2010 Bonds that are 
Subsidy Bonds on such basis. If the DTC operational arrangements do not allow for 
the redemption of such 2010 Bonds on a "Pro Rata Pass-Through Distribution of 
Principal" basis as discussed above, then such 2010 Bonds· will be selected for 
redemption by lot, in such manner as the Registrar shall determine and in 
accoi·dance w:ith DTC procedtlres. So long as the 2010 Bonds that are Subsidy 
Bonds are held in book-entry form, the paying agent and the Issuer shall have no 
responsibility or liability for the redemption of such 2010 Bonds, including the 
calculation of the amount of any beneficial owner's redemption payment ancl 
ensuring that all beneficial owners own such 2010 Bonds in authorized. 
denominations, other than delivery to DTC of such notice of redemption and the 

(·~·:. funds necessary to accomplish the redemption. 

R. The 2010 Bonds shall be and have all the qualities and incidents 
of negotiable instruments under the laws of the State of Florida, and each 
successive Registered Owner, in accepting any of the 2010 Bonds, shall be 
conclusively deemed to have agreed that such 2010 Bonds shall be and l1ave all of 
the qualities and incidents of negotiable instruments under the laws of the State of 
Florida. 

S. The text of the 2010 Bonds and the form of the assignment for 
such 2010 Bonds shall be substantially in the following form, with such omissions, 
insertions ~nd variations as may be necessary or desirable and authorized by this 
Resolution, by any subsequent resolution adopt~d prior to the issuance thereof, or 
by the terms of the Purchase Contract, including, without limitation, such changes 
as may be necessary to distinguish tax-exempt bonds, Subsidy Bonds, and series 
designations (which necessity and/or desirability and approval shall be presumed by 
such officer's execution of the 2010 Bonds and the Issuer's delivery of the 2010 
Bonds to the Purchaser or Purchasers thereof.) 
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REGISTERED 
NO.R[ ]-_ 

[Form of 2010 Bond] 

UNITED STATES OF AMERICA 
STATE OF FLORIDA 
SARASOTA COUNTY 

UTILITY SYSTEM REVENUE [REFUNDING) BOND, 
SERIES 2010[A][B][C] 

REGISTERED 
$ ----

[FEDERALLY TAXABLE c BUILD Nv1ERICA BONDS 0 DIRECT SUBSIDY] 

[(FEDERALLY TAXABLE CBUJLD AMERICA BONDS DRECOVERY ZONE 
ECONOMIC DEVELOPMENT BONDS -DIRECT SUBSIDY)] 

Interest Rate: Maturity Date: 

___ % October 1, __ 

REGISTERED OWNER: CEDE & CO. 

PRINCIPAL AMOUNT: 

.QUS_IP l':lQ: 

_ _ __ ,2010 

DOLLARS 

. Sarasota County, Florida (hereinaf-ter called the "Issuer"), for value 
received, hereby promises to pay to the Registered Owner identified above, or to 

· registered assigns or legal representatives, but solely from the revenues hereinafter 
mentioned, on the Maturity Date identified above (or earlier as hereinafter 
proyjded), the Princip~l Amcmnt identified above; upon presentation and surrender 
hereof at the principal office of U.S. Bank National Association, New York, New 
York, or its successors, as Bond Regishar and paying agent (the "Bond Registrar"), 
and to pay, solely from such special revenues, interest on the principal sum from the 
date hereof, or from the most recent interest payment date to which interest has 
been paid, at the Interest Rate per annum identified above, until payment of the 
principal sum, or until provision for the payment thereof has been duly provided for, 
such interest being payable semiannually on the first day of April and the first day 
of October of each year, commencing on Aprill, 2011. Interest will be paid by check 
or draft mailed to the Registered Owner hereof at his address as it appears on the 
registration books of the Issuer maintained by the Bond Registrar at 5:00 p.m. 
(Eastern Time) on the fifteenth day (whether or not a Business Day) of the month 
next preceding the interest payment date (the "Record Date"), irrespective of any 
transfer or exchange of such Bond subsequent to such Record Date and prior to such 
interest payment date, unless the Issuer shall be in default in payment of interest 
due on such interest payment date. In the event of any such default, such defaulted 
interest shall be payable to the person in whose name such Bond is registered at the 
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close of business on a special record date for the payment of such defaulted interest 
as established by notice sent via the U. S. mails, postage prepaid, by the Issuer to 
the Regit>tered Owners of Bonds not less than fifteen (15) days preceding such 
special record date. Such notice shall be mailed to the persons in whose names the 
Bonds are registered at the close of business on the fifth (5th) day (whether or not a 
Business Day) preceding the date of mailing. 

This Bond and the interest hereon is payable solely from and secured 
by a lien upon and pledge of certain revenues (the "Net Revenues") derived by the 
Issuer from the operation of the Issuer's water and wastewater utility system (the 
"Utility System") and from lawfully available Impact Fees (as such term is defined 
jn Resolution No. 93-011 adopted on ,January 12, 1993, as restated, amended and 
supplemented from time to time, including, without limitation, as the same was 
compiled, codified, amended and restated. by Resolution No. 2007-062 adopted on 
March 21, 2007 (the "Resolution"), and as particularly supplemented and amended, 
to the exten~ and in the manner described in Resolution No. 201 0-_ ndopted on 

2010 (the "2010 Resolution" and together with the Resolution, the 
"Bond Resolution"), all in the manner and to the extent provided herein and in the 
Bond Resolution. Reference is hereby made to the Bond Resolution for the 
proyjsions, among others, relating to the terms, lien and securjty of the Bonds, the 
custody and application of the proceeds of the Bonds, the rights and remedies of the 
Registered Owners of the Bonds, the extent of and limitations on the Issuer's rights, 
duties and obligations, and the proVisions permitting the issuance of Additional 
Parity Bonds, to all of whkh provisions the Registered Owner hereof for himself and 
hjs successors in jnterest assents by acceptance of this Bond. 

This Bond shall not be deemed to constitute a general debt or 
obligation or a pledge of the faith and credit of the Issuer, the State of Florida or 
any political subdivision thereof within the meaning of any eons~itutional, 
legislative or charter provision or limitation, and it is expressly agreed by the 
Registered Owner of this Bond that such Registered Owner shall never have the 
right, directly or indirectly, to require or compel the exercise of the ad valorem 
taxing power of the Issuer or any other political subdivjsion of the State of Florida 
or taxation in any form on any real or personal property for the payment of the 
principal of and interest on this Bond or for the payment of any other amounts 
provided for in the Bond Resolution. 

This Bond and the indebtedness evidenced hereby shall not constitute 
a lien upon any property of or in the Issne.r, but shall constitute a lien only upon the 
Net Revenues and lawfully available Impact Fees in the manner provided in the 
Bond Resolution. 

This Bond shall not be valid or become obligatory for any purpose or be 
entitled to any security or benefit under the Resolution until the Certificate of 
Authentication endorsed hereon shall have been signed by the Bond Registrar. 
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This Bond may be transferred only upon the books of the Issuer kept 
by the Bond Registrar upon surrender thereof at the principal corporate trust office 
of the Bond Registrar with an asGignment duly executed by the Registered Owner or 
his duly authorized attorney, but only in the manner, subject to the limitations and 
upon payment of a sum sufficient to cover any tax, fee or governmental charge, if 
any, that may be imposed in connection with any such exchange, as provided in the 
Bond Resolution. Upon any such transfer, there shall be executed in the name of 
the transferee, and the Bond Registrar shall deliver, a new registered Bond or 
Bonds in authorized denominations and in the same aggregate principal amount, 
series and subseries, maturity and interest rate as this Bond. 

In like manner, subject to such conditions and upon the payment of a 
sum sufficient to cover any tax, fee or governmental charge, if any, that may be 
imposed in connection with any such exchange, the Registered Owner of any Bond 
or Bonds may surrender the same (together with a written instrument of transfer 
satisfactory to the Bond Registrar duly executed by the Registered Owner or his 
duly authorized attorney) in exchange for an equal aggregate principal amount of 
fully registered Bonds in authorized denominations and of the same series and 
subseries, maturity and interest .rate as tlris Bond. 

'fhe Bonds of this series were issued to and 
to pay costs of issuance, all pursuant to the authority of and in full compliance with ()":·, : 
the Constitution and laws of the State of Florida, including partic].llarly the Bond ·..;::~( 
Resolution, Article VIII, Section l, Constitution of the State of Florida, Chapter 125, 
Florida Statntes, and the Charter ·of Sarasota County, Florida. This Bond is one of 
an authorized issue of Bonds in the aggregate principal amount of$ of 
like date, tenor and effect, except a.s to number, maturity and interest rate, issued 
on a parity with the Issuer's outstanding [Utility System Revenue Bonds, Seties 
2002A, Utihty' System Revenue Bonds, Series 2002B, Utility System Revenue 
Refunding Bonds, Series 2002C,] Utility System Revenue Refunding Bon:ds, Series 
2005A, Utility System Revenue Bonds, Series 2007, [Utility System Revenue 
[Refunding] Bonds, Series 2010[AJ(B][C] [(Federally Taxable C Build America Bonds 
0 Direct Subsidy)] [(Federally Taxable 0 Build America Boi1ds 0 Recovery Zone 
Economic Developrp.ent Bonds - Direct Subsidy)] issued concurrently with this 
Bond,] and any other Additional Parity Bonds hereafter issued. This Bond is 
subject to the terms and conditions of the Bond Resolution. 

The Issuer has entered into certain covenants with the holders of the 
Bonds of this issue for the terms of which reference is made to the Bond Resolution. 

[Add redemption provisions] 

Notice of such redemption sholl be given in the manner required by the 
Bond Resolution. 
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If the date for payment of the principal of, premium, if any, or interest 
on this Bond shall be a Saturday, Sunday, legal holiday ur a day on which banking 
insLitutions in the city where the designated corporate trust office of the Rond 
Registrar is locatced are authorized by law or executive order to close, then the date 
for such payment shall be the next succceeding day which is not a Saturday, Sunday, 
legal holiday or a day on which such banking institutions are o.uthorizcd to close, 
and payment on such day shall have the same force and effect as if made on the 
nominal da~e of payment. 

It is hereby certified and recited that all acts, conditions and things 
required to exist, to happen, and to be performed precedent to and in the issuance of 
this Bond exist, have happened and have been performed in regular and due fo:rm 
and time as reqt1ired by the laws and Constitution of the State of Florida applicable 
hereto, and that the issuance of the Bonds of this series does not violate any 
constitutional or statutory limitation or provision. 

By acceptance heroof, the Registered Owner hereof shall be deemed to 
have consented to the amendments to the Resolution set forth in the 2010 
Resolution. Such amendments shall only become effective upon the Issuer 
obtaining consent in writing of the Registered Owners of 51% or more in aggregate 
principal amount of the Bonds outstanding and, if the Bonds or any series of Bonds 
outstanding are insured ·by a Credit Facility, the Credit FaCility Issuer obtaining 
the consents required, if any, and pursuant to the terms of any other debt secured 
by a subordinate lien upon the Net Revenues. 

This Bond is and has all the qualities and incidents of a negotiable 
instrument under the laws of the State of Florida. 

IN WITNESS WHEREOF, Sarasota County, Florida, has issued this 
Bond and has caused the same to be signed by the Chair of its Board of County 
Commissioners and attested to and countersigned by the Clerk of such Board, either 
manually or with their facsimile signatures, and its corporate seal or a facsimile 
thereof to be reproduced hereon, all as of the __ day of , 20_. 

(SEAL) 

By ____________________ __ 

Clerk of the Board of County 
Commissioners of Sarasota 
County, Florida 
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SARASOTA COUNTY, FLORIDA 

By: ____ ______ _ 

Chair, Board of County 
Commissioners of 
Sarasota County, Florida 



CERTIF'ICATE OF AUTHENTICATION 

This Bond is one of the Bonds designated in and executed under the 
provisions of the within mentioned Bond Resolution. 

Date of Authentication: 

U.S. BANK NATIONAL 
ASSOCJA'riON 

By _____________________ ___ 

Authori2ed Officer 

ASSIGNMENT 

FOR VALUE RECEIVED, the undersig·ned (the 
"Transferor"), hereby sells, assigns and transfers unto - ---------­
- - ------------(the "Transferee") 

PLEASE INSERT SOCIAL SECURI1'Y OR 
OTHER IDENTIFYING NUMBER OF TRANSFEREE 

the within Bond and all· rights thereunder, and hereby in·evocably constitutes and 
appoints as attorney to register the 
transfer of the within Bond on the books kept for registration and registration of 
transfer thereof, with full power of substitution in the premises. 

Date:. ____ __ _ 

Signature Guaranteed: 

NOTICE: Signature(s) must be 
guaranteed by a member firm of 
the New York Stock Exchange 
or a commercial bank or trust 
company. 
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NOTICE: No transfer will be re­
gistered and no new Bond will be 
issued in the name of the 'rransferee, 
unless the signature(s) to this 
Assignment correspond(s) with the 
name as it appears upon the face of 
the within Bond in every particular, 
without alteration or enlargement or 
any change whatever and the Social 
Security or Federal Employer 
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c::.. 

Identification Number of Lhe 
Transferee is supplied. 

[Remainder of Page Intentionally Left Blank] 

ABBREVIATIONS 

The following abbreviations, when used in the inscription on the face of 
the within Bond, shall be construed as though they were written out in full 
according to applicable laws or regu 1a ti ons: 

TEN COM 0 as tenants in common 
TEN ENT 0 as tenants by the entireties 
JT TEN 0 as joint tenants with right of 

survivorship and not as tenants 
m common 

UNIF TRANS MIN ACT c ------------
(Cust) 

Custodian for ------------------

under Uniform Transfers to Minors Act of _______ _ 
(State) 

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

[End of 2010 Bond Form] 

SECTION 7. Sale of the 2010 Bonds. The form of the Purchase 
Contract substantially in the forni attached bereto as Exhibit "B" is hereby 
approved, subject to such changes, insertions and ornission:s and such filling of 
blanks therein as may be approved and made in such Purchase Contract by the 
Chair, the Vice Chair, the Director of Finance or the Chief Financial Planning 
Officer, in a manner consistent with the provisions of tlris Resolution, such 
execution to be conclusive evidence of such approval. Upon receipt of a discJosUTe 
statement and truth-in-bonding statement from the Underwriters meeting the 
requirements of Section 218.385, Florida Statutes, the Chair, or in the Chair's 
absence or unavailability, the Vice Chair, the Director of Finance or the Chief 
Financial Planning Officer, with the advice of the Financial Advisor, subject to the 
terms of this Resolution, is hereby authorized and directed to accept the offer of the 
Underwriters to purchase the 2010 Bonds in the aggregate principal amount not 
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exceeding the Maximum Ptincipal Amount, at a TIC not to exceed the Tax-Exempt. 
Maximum TIC with respect to the 2010 Bonds that are not Subsidy Bonds, at a TIC 
not to exceed tl1e Taxable Maximum TIC with respect to the 2010 Bonds that are 
Subsidy Bonds, at a purchase price of not less than the Minimum Purchase Pric:e, 
plus accrued interest thereon to the date of delivery, if any, with the first optional 
call date, if any, not later thail. the First Optional Call Date, with an interest rate no 
greater than the maximum rate permitted by law, with an overall net present value 
savings achieved by refunding the Hefunded Bonds not less than the Minimum 
Savings and with a final maturity no later than the Maximum Maturity Date, and 
upon the terms, conditions and redemption provisions set forth in the Purchase 
Contract. The Chair, or in the Chair's absence or unavailability, the Vice Chair, the 
Director of Finance or the Chief Financial Planning Officer, is hereby authorized to 
execute the Purchase Contract for and on behalf of the Issuer pursuant to the terms 
hereof and of the Purchase Contract and the Clerk or any Deputy Clerk is hereby 
authorized to attest such signature to the extent required by the form of the 
Purchase Contract. 

SECTION 8. Delegation of Authority to Deem Preliminary Official 
Statement Final. The Chair, the Vice Chair, the County Administrator, the 
Director of Finance, the Chief Financial Planning Officer or the Clerk or any 
Deputy Clerk of the Issuer is hereby authorized to deem final the Preliminary 
Official Statement in cormection with the 2010 Bonds for purposes of the Rule, and. 
the distJ·ibution in the name and on behalf of the Issuer of the Preliminary Official 
Statement by the UnderwrHers in connection with the initial offering and sale of 
the 2010 Bonds is hereby authorized once the Preliminary Official Statement has 
been deemed final in accordance with the terms hereof. 

SECTION 9. Official Statement. The Issuer hereby approves the 
form and content of the Official Statement which shall be in substantially the form 
of the Preljminary Official Statement attached hereto as Exhibit "C" (the form of 
which is also hereby approved), subject to such changes, insertions and omissions 
and such filling of the blanks therein as shall be approved by the Chair, or in the 
Chair's absence or unavailability the Vice Chair, the Director of Finance or the 
Chief Financial Planning Officer, execution thereof to be conclusive evidence of such 
approval. 

SECTION 10. S~con_di!.IT _ _Mark~t Disclosure. The Issuer hereby 
covenants and agrees that., in order to proVide for compliance by the Issuer with the 
secondary market cbsclosure requirements of the Rule, it w]}l comp]y with and carry 
out all of the provisions of a Continuing Disclosure Certificate to be executed by the 
Issuer and dated the date of delivery of the 2010 Bonds, as it may be amended from 
time to tjme in accordance with the terms thereof. The Continuing Disclosure 
Certificate shall be substantially in the form of Exhibit "D" hereto, with such 
changes, amendment'S, modifications, omissions and additions as shall be approved 
by the Chair, or in the Chair's absence or unavailability, the Vice Chair, who is 
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( :. hereby authorized to execute and deliver such Certificate. Notwithstanding any 
other provision of the Bond Resolution, failure of the Issuer to comply with such 
Continuing Disclosure Certificate shall not be considered an event of default under 
the Bond Resolution or hereunder, and to the extent permitted by law, the sole and 
exclusive remedy of any Bondholder of a 2010 Bond for the enforcement of the 
provisions of the Continuing Disclosure Certificate shall be an action for mandamus 
or specific performance, as applicable, by court order, to cause the Issuer to comply 
with its obligations under this Section and the Continuing DiscJosure Certificate. 
For purposes of this Section, "Bondholder" shall mean any person who (A) has the 
power, directly or indirectly, to vote or consent with respect to, or to dispose of 
ownership of, any 2010 Bonds (including persons holding 20:10 Bonds through 
nominees, depositories or other intermediaries), or (B) is treated as the owner of any 
2010 Bond for federal income tax purposes. 

SECTION 11. 2010 Construction Fund. There is hereby created and 
established a fund to be held by the Issuer to be designated the "Sarasota County, 
Florida Utility System Revenue Bonds, Series 2010 Construction Fund" (the "2010 
Construction Fund"), and a separate account therein for each series of 2010 Bonds 
issued to finance Costs of the 2010 Project. 'fhe 2010 Construction Fund shall be 
kept separate and apart from all other funds and accounts of the Issuer and the 
moneys on deposit therein shall be withdrawn, used and applied by the Issuer solely 
for the payment of Costs of the 2010 Project, including, without limitation, 
capitalized interest on the applicable 2010 Bonds and the costs of issuance of the 
applicable 2010 Bonds. There is hereby created a lien on suc;h moneys in favor of 
the Bondholders of the 2010 Bonds until applied as herein provided. 

Any funds on deposit in the 20 lO Construction Fund that, in the 
op1mon ortbe-Issue r, arenot rmmediately necessary for expenditure, as herelJI · 
provided, may be invested and reinvested in Authorized Investments that shall 
mature or be redeemable at face value not later than the dates on which such funds 
are needed. All income derived from investment of funds in the 2010 Construction 
Fund shall be deposited therein and shall be used to pay Costs of the 2010 Project. 

Any liquidated damages or settlement payments received by the Issuer 
as a result of the breach by any contractor, subcontractor or supplier working on or 
supplying goods for the 2010 Project of any representation, warranty or 
performance guaranty shall be deposited therein and shall be used to pay Costs 
associated withthe acquisition and construction of the 2010 Project. 

The Issuer covenants to commence the acquisition, construction, 
equipping and improvement of the 2010 Project promptly upon delivery of the 2010 
Bonds which financed Costs thereof and to thereafter work with due diligence to 
complete the construction of the 2010 Project. Upon completion of the 2010 Project, 
any amounts then remaining in the 2010 Construction Fund and not reserved by 
the Issuer for the payment of any remajning parts of the Cost of the 2010 Project 
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may be deposited into the Debt Serv1ce Fund and used to pay debt service or Lu 
purchase o:r redeem 2010 Bonds in the manner that 2010 Bonds are permitted to be 
redeemed under the terms of this Resolution or may be used for any other lawful 
purpose. 

SECTION 12. Application of 2010 Bond--X:roceeds. To the extent 
permitted under the Code and not otherwise provided by the Issuer by certificate of 
the Chair or Vice Chair delivered at or prior to the issuance and delivery of the 2010 
Bonds, the proceeds from the sale of the 2010 Bonds shall be disposed of as follows: 

(A) An amount, which, together with other funds of the Issuer 
(jncluding, :if applicable, certain funds held for the 2002C Bonds being 
refunded), together with interest earnings thereon, is equal to the principal of 
and interest and redemption premiums, if any, on the 2002C Bonds, shall be 
transferred to the paying agent for the 2002C Bonds or the Bscrow Agent, as 
applicable, and applied under the applicable Escrow Deposit Agreement and 
Bond Resolution, as applicable, to refund the 2002C Bonds. 

(B) An amount, which together with other funds of the Issuer 
(including, if applicable, certain furids held for the 2002AJB Bonds being 
refunded), sufficient to pay the principal of and redemption premium and 
accrued interest on t.he -2002A/B Bonds and the corres.ponding payments on 
the FGUA Bonds. 

_ (C) An amount which, together with other legally available funds of 
the Issuer, if any, and investment earnings thereon is equal to the optional 
pr~payment price with respect to the Refunded Loan, shall be transferred to 
the Bank in accordance with the terms of the Loan Agreement and shall be 
used and applied to prepay such Refunded Loan. 

(D) An amount suffiCient to niake the amount on deposit in the 
Reserve Account, equal to the Reserve Requirement shall be deposited in the 
Reserve Account. 

(E) The costs of i::;suance of the 2010 Bonds, including, without 
limitation, to the extent permitted under the Code, the premium for the 2010 
Bond Insurance Policy shall be applied to pay such costs. 

(F) The balance ofthe proceeds ofthe 2010 Bonds shall be deposited 
to the applicable accounts in the 2010 Coru;truction Fund and applied to pay 
the Cost of the 2010 Project, inducting capitalized interest on the 2010 Bonds. 

SECTION 13. TaK_Covenants. It is the intenbon of the Issuer and all 
parties under its control that the interest on the 2010 Bonds that are not Build 
America Bonds (the "Tax-Exempt 2010 Bonds") issued hereunder be and remain 
excluded from gross income for federal income tax purposes and to this end the 
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(- ·. Issuer hereby represents to and covenants with each of the Holders of the Tax­
Exempt 2010 Bonds issued hereunder that it will comply v>rith the requirements 
applicable to it contained in Section 103 and Part N of Subchapter B of Chapter 1 
of Subtitle A of the Code to the extent necessary to preserve the exclusion of interest 
on the Tax-Exempt z(no Bonds issued hereunder from gross income for federal 
income tax purposes. Specifically, without intending to limit in any way the 
generality of the foregoing, the Issuer covenants and agrees: 

(A) to the extent :required by the Code, to make or cause to be made 
all necessary determinations and calculations of the Rebate Amount and 
required payments of the Rebate Amount; 

(B) to set aside sufficient moneys from the Net Revenues, lawfully 
available Impact Fees or other legally available funds of the Issue.r, to timely 
pay the Rebate Amount to the United States of America; 

(C) to pay, at the times and to the extent required under the Code, 
the Rebate Amount to the·United States of America from the funds described 
in (B) above; 

(D) to maintain and retain all records pertammg to the Rebate 
Amount with respect to the Tax-Exempt 2010 Bonds issued hereunder and 
required payments of the Rebate Amount with respect to the Tax-Exempt 
2010 Bonds for at least six years after the final maturity of the Tax-Exempt; 
2010 Bonds or such other period as shall be necessary to comply w1th the 
Code; 

(E) to refrain from taking any action that would cause the Tax-
Exempt 2010 Bonds issued hereunder to become arbiLrage bonds under 
Section 148 of the Code; -

(F) to refrain from using proceeds of the Tax-Exempt 2010 Bonds 
issued heraunder in a manner that would cause the Tax-Exempt 2010 Bonds 
or any of them to be classified as private activity bonds under Section 141(a) 
of the Code; 

(G) to not use any Subsidy Payments on the portion of the 2010 
Bonds constituting Build America Bonds for the payment of debt service on 
any debt or obligation of the Issuer other than such 2010 Bonds to which such 
Subsidy Payments are applical.Jle; and 

(H) to allocate amounts on deposit in the Reserve Account to the 
series of Bonds to which the allocable portion thereof applies to the extent 
necessary in order to ensure the exclusion from gross income of the interest 
on Bonds issued with ~he intention that the interest thereon be so excluded or 
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to preserve the right of the Issuer to receive Subsidy PByments on Sub si dy 
Bonds. 

The Issuer unclerstands that the foregoing covenants impose 
continuing obligations of the Issuer that will ex:ist as long as the requirements of 
Section 103 and Part N of Subchapter B of Chapter I of Subtitle A of the Code are 
applicable to the Tax-Exempt 2010 Bonds. 

Notwithstanding any other provision of this resolution or the Bond 
Resolution, including, in particular Section 7.06 of the Boncl Resolution, the 
obligation of the Issuer to pay the Rebate Amount to the United States of America 
and to comply with the other requirements of this Section shall survive the 
defeasance or payment in full of the Tax-Exempt 2010 Bonds. 

SECTION 14. Trust Funds. All'funds and accounts created hereby 
and by the Bond Resolution are, and shall be deemed to be, trust funds . All moneys 
deposited in such funds and accounts shall be held in trust, and the Clerk of the 
Issuer or any other officer of the Issuer, and any other bank, trust company or fiscal 
agent holding such moneys shall act as trustee thereof and shall hold and apply the 
same only for the purposes provided in, and subject to the provisions of, the Bond 
Resolution and this Resolution. 

SECTION 15. Municipal Bond Insurance. The Issuei· has app]iecl to 
the Boncl Insurer for a commitment to issue the 2010 Bond Insuranee Policy 
insuring all or a portion of the scheduled principal of and interest on the 2010 
Bonds (the 2010 Bonds so insured shall be refened to in this Section 15 as the 
"Insured Bonds"). If it is determined by the Chair or Vice Chair, based upon advice 
of the Financial Advisor to the Issuer, to be in the best financial interest of the 
Issuer, such officer is hereby authorized to accept such commitment on behalf of the 
Issuer and to take all actions and execute imd deliver any documents which may be 
necessary to evidence the same. The Chair or Vice-Chair and the Clerk are hereby 
authorized to execute and deliver the Insurance Agreement in the form attached 
hereto as Exhibit "D," with such approval to be conclusively evidenced by execution 
thereof. The Insurance Agreement is hereby" authorized and approved if the 2010 
Bond Insurance Policy is to be obtained in connection with the issuance of all or a 
portion of the 2010 Bonds. If the 2010 Bond Insurance Policy is issued in 
accoxdance with the terms hereof, the Bond Insurer, or any successor thereto or 
assignee thereof, shall be deemed to be I'm "Credit Facility Issuer" for all purposes of 
the Bond Resolution in connection with the Insured Bonds. To the extent that the 
terms of the commitment for the 2010 Bond Insurance Policy shall conflict with the 
terms of the Bond Resolution as supplemented and amended hereby, the Bond 
Resolution, as supplemented. and. amended. hereby, shall control. 

SECTION 16. Authorizations. 
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( A. In accordance with the terms of Sections 6 and 7 hereof, the 
Chair, or in the Chair's absence or unavailability, the Vice Chair, the Director of 
Finance or the Chief Financial Planning Officer, and, if applicable, the Clerk or any 
Deputy Clerk are hereby authorized, in accordance wiLh the terms hereof, to sign 
the Purchase Contract at the places provided therein. The Chair. or the Chair's 
absence or unavailabi.Iity, the Vice Chair, the Director of Finance or the Chief 
Financial Planning Officer, js hereby authorized to deliver the Purchase Contract 
immediately following the execution thereof to the representative of the 
Underwriters. 

B. The Chair, or in the Chair's absence or unavailability, the Vice 
Chair, and the Clerk or any Deputy Clerk of the Issuer or their duly a uthoiized 
alternative officers are hereby authorized and directed on behalf of the Issuer to 
execute the 2010 Bonds (including any temporary bond or bonds) manually or by 
their facsimile signatures as provided in this Resolution or the Bond Resolution, 
and any of such officers are hereby authorized and directed upon the execution of 
the 2010 Bonds in the forrri and manner set forth in this Resolution or the Bond 
Resolution to deliver the 2010 Bonds in the amounts authorized to be issued 
heremider to the Registrar for authentication and delivery to or upon the order of 
the Underwriters pursuant to the Purchase Contract, upon payment of said 
purchase price and upon compliance by the Underwriters with the terms of the 
Purchase Contract. 

c--~ -
--~~- C. The Chair, the Vice Chair, the Director of Finance or the Chief 

Financial Planning Officer, the Clerk, any Deputy Clerk and the County 
Administrator of the Issuer and such other officers of the Issuer legally authorized 
to take action in their absence; and such other officers and employees of the Issuer 
as may be designated by the Chair, the Vice Chair or the County Administrator of 
the Issuer, are each designated as agents of the Issuer in connection with issuance 
and delivery of the 2010 Bonds and are authorized and empowered, collectively or 
individually, to take all action and steps and to execute all instruments, documents 
and contracts on behalf of the Issuer that are necessary or desirable in connection 
with the execution and delivery of the 2010 Bonds and the :refunding of the 
Refunded Obligations and which are specifically authorized 01' are not incons]stent 
with the terms and provisions of this Resolution or the Bond Resolution or any 
action relating to the 2010 Bonds heretofore taken by the Issuer. Such officers and 
those so designated are hereby charged with the responsibility for the issuance of 
the 2010 Bonds. 

SECTION 17. General Authority. In addition to the authorization set 
forth above, the members of the Board and the officers, attorneys and other agents 
or employees of the Issuer are hereby authorized to do all acts and things required 
of them by the Bond Resolution, the Continuing Disclosure Certificate, the Escrow 
Deposit Agreement, the Purchase Contract or the Insurance Agreement or which 
are desirable or consistent with the requirements hereof or of the Bond Resolution, 
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the Continuing Disclosure Certificate, the Escrow Deposit Agreement, the Purchase 
Contract or the Insurance Agreement, for the full punctual and complete 
performance of all the terms, covenants and agreements contained herein or in the 
2010 Bonds, the Continuing Disclosure Certificate, the Escrow Deposit Agreement, 
the Purchase Contract and th(~ Insurance Agreement, and each membe;r, employee, 
attorney and officer of the Issuer and the Clerk and any Deputy Clerk are hereby 
authorized and directed to execute and deliver any and all papers and instruments 
and to be and cause to be clone any and aU acts and things necessary or proper for 
carrying out the transactions c011templaLed hereunder. The Vice Chair is hereby 
authorized to do all acts or things requirecl of the Chair by the terms hereof in the 
event of the Chair's absence or unavailability. 

SECTION 18. Controlling Law; Member of the Board of Issuer No~ 
Liable. All covenants, stipulations, obligations and agreements of the Issuer 
contained in the Bond Resolution and hexein shall be deemed to be covenants, 
stipulations, obligations and agreements of t.he Issuer to the full extent authorized 
by the Act and proVided by the Constitution and laws of the State of Florida. No 
covenant, stipulation, obligation or agreement contained herein shall be deemed to 
be a covenant, stipulation, obligation or agreement of any present or future 
member, agent or employee of the Board in his or her individual capacity, and 
neither the members of the Board nor any official executing the 2010 Bonds or other 
documents contemplated hereby shall be liable personally on the 2010 Bonds or the 
Bond Resolution or shall be subject to any personal liability or accountability by 
reason of the issuance or the execution by the Board or such official. 

SECTION 19. Prospective Amendments to Bond Resolution. 
Pursuant to the provisions of Section 7.01 of the Bond Resolution, the Bond 
Hesolution is hereby amended in the following respects, such amendments to 
become effective upon the Issuer obtaining the consent in writing of the Registered 
Owners of 51% or more in aggregate principal amount of the Bonds outstanding 
and, if the Bonds or any series of Bonds outstanding are insured by a Cred.it 
Facility, the Credit Facility Issuer and upon obtaining any consents required 
pursuant to the terms of any other debt secured by a subordillate lien upon the Net 
Revenues (the owners of the 2010 Bonds, by acceptance of the 2010 Bonds, and the 
Bond Insurer, if any of the 2010 Bonds are insured,. being deemed to have expressly 
and irrevocably consented to these amendments in writing): 

(i) The following defjnitions are inserted in alphabetical ordel' in 
Section 1.02 of the Bond Resolution: 

"Build .America Bonds" shall mean any Bonds (or the allocah]e 
portion thereof) the Issuer has designated as "Build America Bonds" 
(including Recovery Zone Economic Development Bonds) and as to 
which the Issuer has made an irrevocable election to have Section 
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54AA of the Code apply. Hecovery Zone Economic Development Bonds 
are a type of Build America Bond. 

"Subsidy Bonds" shall mean any Bonds that are Build America 
Bonds, (including Recovery Zone Economic Development Bonds) or any 
other similar bonds for which the Issuer receives direct subsidy 
payments in an amount equal to all or a portion of the interest paid on 
such Bonds. 

"Recovery Zone Economic Development Boncls" shall have the 
meaning given in Section 1400U-2(b)(l) of the Code. 

"Subsidy Payments" shall mean payments received by the Issuer 
or a Paying Agent on be hall of the Issuer from the United States 
Treasury or the Internal Revenue Service with respect to Subsidy 
Bonds pursuant to Section 54AA or 6431 of the Code (as such Sections 
were added by Section 1531 of the American H.ecovery and 
Reinvestment Act of 2009) as such sections may be expanded or 
modified from time to time, and any otber such payments made by the 
federal government or any agency, branch or bureau thereof to 
subsidize the interest payable by the IssueT on Subsidy Bonds 
pursuant to such Sections or any other similar provisions of the Code 
or other authorizations with respect to Subsidy Bonds. 

(ii) The following definitions contained in Section 1.02 of the Bond 
Resolution are hereby amended in their entirety to read as follows (with 
underlining reflecting inserts and striketlu:oughs representing deletions from t.he 
original text): 

"Debt Service Requirement" for any Bond Year, as applied to all 
Bonds or the Bonds of any series, shall mean the sum of: 

(1) The amount required to pay the interest becoming 
due on the Current Interest Paying Bonds during such Bond 
Year, except to the extent that such interest shall have been 
provided by payments into the Debt Service Fund out of Bond 
proceeds or other sources for a specified period of time; provided 
that i) for purposes of Sections 5.03(a)(i) and 5.03(b)(i) and (:ii), 
Variable Rate Bonds shall be deemed to bear interest at the 
actual rate per annum applicable during the applicable Bond 
Year; and ii) for all other purposes, Variable Rate Bonds shall be 
assumed to bear interest at the highest of: (a) the actual rate on 
the date of calculation, or if the indebtedness is not yet 
outstanding, the initial rate (if established and binding), (b) if 
the indebtedness has been outstanding fOT at least twelve 
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munlhs, ~he average ra Le over the twelve months immecliately 
preceding the date of calculation, and (c)(l) if interest 011 the 
indebtedness is excludable from gross income under the 
applicable provisions of the Internal Revenue Code, the most 
recently published Bond Buyer 25 Bond Revenue Index (or 
comparable index if no longer published) plus fifty (50) basis 
points, or (2) if interest is not so excludable, the interest rate on 
direct U.S. Treasury obEgations with comparable maturities 
plus fjfty (50) basis points. 

(2) The aggregate amount requirecl to pay the principal 
becoming dtie on Cmrent Interest Paying Bonds for such Bond 
Year. For purposes of this definition the stated maturity date of 
any Current Interest Paying Term Bonds shall be disregarded 
and the Amortization Installments appli.cable to such Current 
Interest Paying Term Bonds in such Bond Year shall be deemed 
to mature in such Bond Year. The principal amount of any 
Current Interest Paying Term Bonds having a single principal 
maturity and no Amortization Installments therefor shall be 
calculated as if the amount of such single maturity had been 
amortized over a term of years and was payable in such 
payments of principal and interest as shall be set forth in a 
subsequent resolution of the Board adopted on or prior to the 
delivery of such Bonds. 

(3) The aggregate amount required to pay the 
Maturity Amounts due on any Capital Appreciation Bonds 
maturing in such Bond Year. For purposes of this definition the 
stated maturity date of any Capital Appreciation Term Bonds 
shall be disregarded and the Amortization Installments 
applicable to such Capital Appreciation Term Bonds in such 
year shall be deemed to matme in such year. 

{4) In calculating the Debt Service Requirement on 
Subsidv Bonds. the amount of Subsidy Payments expected to be 
received on Subsidy Bonds on each respective interest payment 
date shall be netted against the amount of interest payable on 
such Tnt~resl Pay!llent Date, Pl·ovided. however. that if for any 
reason. the [ssue.r is no longer entitled to. or will not. receivQ 
Subsidv Payments on any outstanding Subsidy Bonds (other 
than as a result of a non-recurring reduction due to an offset of 
.!liL§ll!ount due or alleg~d to be due from the Issuer to the 
federal government or ;:my agency, branch or bureau thereoD, for 
purposes of this definition, the interest on such Subsidy Bonds 
shall be determined without regard to such Subsidy Payments. 
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( In calculating the Debt Service Requirement for any 
period for any series of Bonds or the Bonds of any lien status, 
the IBsuer shall deduct from the amounts calculated in 
subparagraphs (1) through (3) above any investment earnings to 
be received on moneys on deposit in the Debt Service Fund and 
accounts therein established with respect to such series of Bonds 
and required by the terms of this Resolution to be retained in 
such Debt Service Fund. 

"Gross Revenues" or "Revenues" shall mean all income or 
earnings derived by the Issuer relating to the System as calculated in 
accordance with Accounting Prin6ples, excluding Impact Fees and 
unrealized gains or losses from investments, but including, without 
limitation, connection fees (to the extent that such connection fees 
represent the actual cost of connection), special assessments and 
capital surcharges, readiness to serve charges, deferred revenue 
charges, and income from investments of Revenues from time to time 
on deposit in the Operating Fund, Debt Service Fund, Bond 
Amortization Acco~nt, Reserve Account (to the extent available, as 
provided in Section 4.04B(3) hereoi), Renewal, Replacement and 
Improvement Fund, and other special funds-and accounts created and 
established by this Resolution and designated to be deposited in the 
Operating Fund. Notwithstanding_::mything in the foregoing to the 
~ontrary, "Gross Revenues" shall not ipclude Subsidy P~IT_ment~or al}Y 
purpose of this Resolution. 

"Reserve Requirement" shall mean (x) with respect to Bonds 
secured by the Reserve Account an amount equal to the lesser of (i) the 
Maximum Debt Service Requirement, or (ii) the maximum amount 
allowed under the provisions of the Internal Revenue Code of 1986, as 
amended, to be funded as a reasonably required reserve fwm the 
proceeds of Bonds the interest on which is excluded from gross income 
for federal income tax purposes, and (v) with respect to Bonds issued 
hereundtr that are not secured by_ the_ Reserve Account shall me?n the 
}:J._mount of money. if any, or available amount of a Reserve Account 
Credit l"acilitv or combination t.i).ereof. reguired by supplemental 
resolution adopted prior to the issuance of such series of Bonds to be 
maintained in a separate reserve fund or account established with 
respect to such series of Bonds. 

"Reserve Account Credit Facility" shall mean a policy of 
insurance, a letter of credit, or other insurance or financial product 
which provides for payment of all or a portion of the Reserve Account 
Requirement in the event of an insufficiency of moneys in the Debt 
Service Fund to pay principal of and interest on the Bonds and ·.vhieh 
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mee·ffi-tfie--Resel·vc Accel:tfrf--Gred.-it-l~ility-:R-equ-ir-eme nts-a&--oet-Jffi:·th 
oo-Etrhibit B hereto. 

(iii) Section 4.03 of the Bond Resolution is hereby amended in its 
entirety to read as follows (w:ith underlining reflecting inserts and stxikethroughs 
representing Jeletions from the original text): 

The follmx.ring Funds and Accounts are hereby created and 
established: Operating Fund and. the Rate Stabilization Fund therein; 
Debt; Servjce Fund and Reserve Account and Bond Amorti;mtion 
Account therein; Renewal, Replacement and Improvement Fund; and 
Impact Fees Fund and the Impact Fees Carryforward Account therein. 
'rhcu·c may be created and e.stahJinhed in addit.ionaJ separate reserve 
funds, accounts or subaccounts with respect to and securing separate 
series of Bonds. and amounts on deposit therein sb.l!1Lse<;JJIQ_only the 
Bonds of the series desig-nated to be secured thereby. 

A. TRUST FUNDS. The Funds and Accounts created and 
established above and any other special funds and accounts created 
and established by this Resolution shall constitute trust iunds for the 
purposes provided herein for such Funds and Accounts, and shall be 
kept separate and distinct from all other funds of the Issuer and used 
only for the purposes and in the manner herein provided. All such 
Funds and Accounts shall be continuously secured in the same manner 
as county deposits ru·e authorized to be secured by the laws of the State 
of Florida. 

B. GOVERNMENT ACCOUNTING EFFECT. The cash 
required to be accounted for in each of the Funds and Accounts 
established herein may be deposited in a single bank account, provided 
that adequate accounting records are maintained to ret1ect and control 
the restricted allocation of the cash on deposit therein for the various 
purposes of such Funds and Accounts. The designation and 
establishment of the various Funds and Accounts in and by this 
Resolution shall not be construed to require the establishment of any 
completely independent, self-balancing funds, as _ such term is 
commonly defined and used in governmerital accounting, but rather i's 
intended solely to constitute an earmarking of Revenues:, Impact Fees, 
if applicable, Subsidy Pavmerr~ and certain other assets of the System 
for certain purposes aml to establish certain prio.ti ties for application 
of such Revenues, Impact Fees, if applicable, Subsidy Payments and 
other assets as herein provided. The Impact Fee F'uud and the Impact 
Fees Canyforward Account may be established or maintained as one 
or more accounting funds or accounts as necessary or desirable to 
account separately for water and wastewater lmpact Fees or to reflect 
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collection and expenditure districts, all in the manner required by law 
for the application of such Impact Fees. 

(iv) Section 4.04A of the Bond Resolution is hereby amended in its 
entirety to read as follows (with underlining reflecting inserts and strikethroughs 
representing deletions from the original text): 

A. APPLICATION OF IMPACT FEES. All lawfully 
Hvailable Impact Fees shall, upon receipt thereof, be deposited in the 
Impact Fees Fund. The Issuer shall from time to time whenever 
necessary create subaccounts in the Impact Fees Fund to segregate 
Impact Fees attributable to water, wastewater (including, without 
limitation, reuse or reclaimed water) and, if applicable, stonnwater, 
and Impact Fees applicable to each series of Bonds to effectuate the 
purposes herein set forth. The aggregate amount of Impact Fees 
allocated and applied or paid to the aggregate Debt Service 
Requirements fox all Bonds additionally secured by Impact Fees shall 
never exceed the amount of Impact Fees determined by the Issuer to be 
lawfully available under applicable Florida law for the Debt Service 
Requirements for such Bonds. Impact Fees ~t any tirne remaining on 
deposit in the Impact Fees Fund shall be disposed of before the 25th 
day of each month, commencing in the ·month immediately following 
the delivery of any Bonds additionally secured by Impact Fees or in the 
first month in which Impact Fees are received, as the case may be, in 
the following manner and in the following order of priority: 

(1) Moneys in the Impact Fees Fund shall be 
first used to transfer from the Impact Fees Fund to the Debt 
Service Fund the amount of Impact Fees lawfully available to 
pay the principal of (including Amortization Installments) and 
interest on the Bonds becoming due in the then current Bond 
Year and to fund any deficiency in the amounts on deposit in the 
Reserve Account or any separate reserve fund . account or 
subaccount established pursuant to the terms hereof. 

(2) Moneys remaining on depos]t in the Impact 
Fees Fund after said amount has been transfen-ed to the Debt 
Service Fund shall be accumulated in said Fund until the last 
day of the Bond Year and used to make future monthly 
transfers, and thereafter may be (a) transferred to the Impact 
Fees Carryforward Account, (b) withdrawn from the Impact 
Fees Fund and used by the Issuer to pay the cost of acquiring 
and constructing Expansion Facilities, or (c) withdrawn from the 
Impact Fees Fund and applied for any oLher lawful purpose. 
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Moneys on deposit in the Impact Fees Carryforward Account 
may, at the sole option of the Issuer, he withdrawn t.herefTom and (i) 
deposited again to the Impact Fees Fund and applied as provided 
above, (ii) applied to pay the cost of acquiring and constructing 
Expans]on Facilities, or (iii) applied for any other lawful purpose. 

(v) Section 4.04B of the Bond Resolution is hereby amended in its 
entirety to reacl as follows (with underlining reflecting inserts and strikethroughs 
representing deletions from the o:riginal text): 

B. APPLICATION OF REVENUES. All Gross Revenues and 
Subsidy Payments shall be deposited in the Operating Fund. Moneys 
in the Operating Fund sha11 be applied to pay the Cost of Operation 
and Maintenance a:s due and then shall be applied on or before the 
25th day of each month, commencing in the month immediately 
following the delivery of any Bonds, only in the following manner and 
in the following ~rdor of priority: . 

(1) Moneys on deposit in the Operating Fund shall be 
applied and allocated to the Debt Service Fund in such sums as 
will be sufficient, togetlJ.er with moneys then on deposit in the 
Debt Service Fund or transferred from the Impact Fees Fund as 
herein provided, to pay 

(a) 1/6th of all interest becoming due on the 
Current Interest Paying Bonds on the next semiannual 
interest payment .date therefor (if Bonds with a variable 
rate of interest are outstanding, the Issuer shall deposit 
in lieu of the 1/6th interest deposit described above, the 
interest actually accruing on such Bonds for such month, 
assuming the interest rate thereon on the first day of such 
mortth will continue through the end of such month, plus 
any deficiencies in interest deposits for the preceding 
month); 

(b) 1/6th or 1/12th, as the case may be, of all 
principal maturing on the Current Inte:rest Paying Serial 
Bonds authorized herein on the next maturity date; 

(c) on a parity with the payments provided in 
subparagraph (b) above, 1/6th or 1/12th, as the case may 
be, of the Accreted Value next becoming due on any Serial 
Capital Appreciation Bonds whether by reason of 
maturity or earlier redemption thereof. 
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(d) On a parity with the payments provided in 
subparagraphs (b) and (c) above, moneys on deposit in the 
Operating Fund shall be applied and allocated to the 
Bond Amor-6zation Account, to the extent required, in 
such sums as will be equal to lll2th of the Amortization 
Installment required to be made on the next annual 
payment date for Term Bonds. Such allocations shall be 
credited to a separate subaccount for each series of Term 
Bonds outstanding, and if there shall be more than one 
stated maturity for Term Bonds of a series, then into a 
separate subaccount in the Bond Amortizatimi Account 
for each such separate maturity of Term Bonds. 

Upon the sale of any Term Bonds, the Issuel' shall, by 
resolution of the Board, establish the amounts and maturities of 
such Amortization Installments, and if there shaU be more than 
one maturity of Term Bonds, the Amortization Installments for 
the Term Bonds of each maturity. 

(2) Moneys on deposit in the Operating Fund (and 
amounts, if any, transferred from the Impact Fees Fund to the 
Debt Service Fund for this purpose as pr~:wi.ded abpve) shall next 
be applied, on a pro rata basis (based on the Reserve 
Requirement for each Reserve Account or separate reserve fund, 
account or subaccount created u.nder the terms hereof), by the 
Issuer to maintain in the Reserve Account and any separate 
reserve fund, account or subaccount created under the terms 
]1ereof within the Debt Service Fund a sum equal to the Reserve 
Requirement on the Bonds. Such sum shall initially be 
deposited therein either (1) from the proceeds of sale of a series 
of Bonds, (2) from legally available moneys of the Issuer, (3) a 
Reserve Account Credit Facility, or (4) _any combination of a 
Reserve. Account Credit Facility and the deposit .9f Net Revenues 
and/or Impact Fees (to the extent lawfully available therefor) 
over a period of time as permitted by the Credit Facility Issuer. 
No further payments shalL be, requir~d to be made into the 
Reserve Account or separate reserve fund, acc~unt or am 
§ubacc_g}!!l_i_(;;_:@ated under the terms hereof when t;here has been 
deposited therein and as long as there shall remain on deposit 
therein a sum equal to the ·Reserve Requirement on the Bonds 
applicable thereto. Notwithstanding tl}e foregoing, if a Reserve 
Account Credit Facility has been drawn upon, moneys specified 
in the first sentence of this subsection shall be used first for the 
purposes of paying all Reserve Account Policy Costs then due 
and owing. 
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At any time after the issuance of the Bonds, t.he Issuer 
may, in its d.iscretion, wjthdraw the amount of money on deposit 
in the Reserve Accotmt or separate reserve fund, account or any 
subaccount created under the terms hereof and substitute in its 
place, a Reserve Account Credit Facility, in the face amount of 
such withdrawal, and deposit the surp]us money so withdrawn 
into the Operating Fund. The Paying Agent for the Bonds shall 
hold the Reserve Account Credit Facility. 

Except as provided in the immediately preceding 
parag1.·aph, moneys in the Reserve Account or separate reservQ 
fund, account or any subaccount created under the terms her.cof 
shall be used only (l) for the purpose of the payment of 
maturing Amortization Installments or principal of or interest 
on the Bonds when the other money allocated to the Debt 
Service Fund and Bond Amortization Account is insufficient 
therefor, or (2) to. reimburse amounts dmwn under the Reserve 
Account Credit Facility, together with any Reserve Account 
Policy Costs and for no other purpose. However,. if and 
whenever the money applied and allocated to the Reserve 
Account or separate reserve fund. account or any subaccovnt 
created under the ternis hereof (except investment ineome to be 
deposited into the· Operating Fu!id as hereinafter provided) 
exceeds the Reserve Requirement on all then outstanding 
Bonds, such excess shall be withdrawn and deposited into the 
Renewal, Replacement and Improvement Fund, or if the 
maximum amount required to 'be applied and allocated is then 
so applied and allocated in the Renewal, Replacement and 
Improvement Fund, then into the Operating Fund. Any 
withdrawal from the Reservri Account or separate reserve fund, 
account or any subaccount created under the terms hereof or 
any valuation of investments of amounts in the Reserve Account 
or separate r'eserve· fund. account ·or any subaccount created 
under the terms hereof which results in tbe amount then · on 
deposit or allocated to the Reserve Account or separate reserve 
f.illl.d, account or any subaccount created untler the terms hereof 
being less tha:n the Reserve Requirement applicable thereto 
shall be subsequently restored from the"first Net Revenues and 
lawfully available Impact Fees available after all required 
current payments for the Debt Service Fund, Reserve Account Qr 

sepal'ate resel've fund, account or any subaccount created under 
the terms hereof and Bond Amortization Account, includ:ing all 
deficiencies for prior payments, have been niade in full, in equal 
monthly jnstalJments over a J 2 month period commencing the 
month following such withdrawal or valuation. Replenishment 
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or repayment, as the case may be for withdrawals from the 
Reserve Account or separate reserve fund. account or any 
subaccount created under the terms hereof shall be made in the 
following order of priority: (l) reimbursement of Reserve 
Account Policy Costs, and (2) cash amounts, if any, withdrawn 
from the Reserve Account. If the Issuer has funded the Reserve 
Account or separate reserve fund account or. an_y_grbaccolJn! 
created under the terms hereof with more than one Reserve 
Account Credit Facility, drawings under each Reserve Account 
Credit Facility, and repayment of all" amounts due under each 
Reserve Account Credit Facility· shall be made on a pro rata 
basis (calculated .by reference to the maximum amounts 
available thereunder) aller applying aU available cash in the 
Reserve Account or separate reserve fund. account or anv 
subaccount · created under <· the terms hereof and prior to 
replenishment of any such cash draws, respectively. Cash 
amounts on deposit in the R~serve Account or separate reserve 
fund, account or anv subaccount created under the terms hereof 
shall be used for the purposes herein required prior to any draw 
on the Reserve Account Credit Facility. 

(3) Moneys 'on deposit in the Operating Fund shall 
next be ·applied and allocated to the Renewal, Replacement and 
Improvement Fund in an amount equal to the lesser of: 

(i) 1/12th of 5% of the Gross Revenues of the 
System for the preceding Fiscal Year, or, 

(ii) the amount necessary to cause the 
unencumbered amount in the Renewal, Replacement and 
Improvement Fund to equal $2,000,000, unless the 
Consulting Engineers shall have recommended in wr:iting 
a larger or smaller amount for anticipated requirements 
for renewals, replacements, extensions and additions to 
the System. 

The money in the Renewal, Rep] acement and 
Improvement Fund shall be used only for the purpose of paying 
the cost of extensions, enlargements or additions to, or the 
replacement of capital assets of the System or for unusual or 
extraordinary repairs thereto, except that the money in such 
Fund shall first be used, on a pro rata basis (in the manner 
described in paragraph (2) above), to supplement the Reserve 
Account or separate reserve fund, account or anv ~~bacc~t:!ll 
created under th_~_ter_!ns_b_~reo_f whenever necessary to prevent a 
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default in the payment of principal, .lunortizatjon Installments 
and interest on the Bonds, and to restore any deficiency in the 
Reserve Account or separate reserve fund. account or any 
subaccount created under the terms hereof _ 

(4) Moneys on deposit in the Operat1ng Fund. may, at 
the sole optioi1 of the Issuer, next be deposited inLo the Rate 
St;abilization Fund in said Operating Fund_ Moneys in the Rate 
Stabi1izntion Fund shall be applied by the Issiter: (i) on pro rata 
basis (in the manner desc1-ibed in paragraph (2) above) to make 
up any defjciencies in the Debt Servke ihind and the Reserve 
Account or sepanite reserve fund, account or anv subaccount 
peated under the terms hereof therein in the priority for 
depositing moneys 'from the Operating Fund as prov:ided herein, 
and (ii) to, periodically, make Rate Stabilization Fund 
Withdrawals the Issuer authorizes to be made to the Operating 
Fund. Notwithstanding the foregoing, moneys on deposit in the 
Rate Stabilization Fund shall always be available_ to be used fo:r 
the payment of the principal of, redemption premiums, if any, 
and interest on the Bonds whenever moneys in the Debt Service 
Fund are insufficient. therefor. 

(5) Thereafter the balance of any moneys remammg 
after the above required payments (including deficiencies for 
prior payments) have been made may be used by the Issuer for 
any lawful purpose of the System or for the optional redemption 
of Bonds. 

(v) Section 4.04D of the Bond Resolution is hereby amended in its 
entirety to read as follows (with underlining reflecting inserts and strikethroughs 
representing deletions from the original text): 

D. ADJUSTMENTS FOR ADDITIONAL PARITY BONDS. 
Upon the issuance of any Additional Parity Bonds under the terms, 
limitations and conditions as herein provided, the applications and 
aJlocations into the Debt Service Fund, and. if Term Bonds are issued, 
into the Bond Al!Jort:ization Account, shall be increased in such 
amounts as are necessary to make the payments required above for the 
principal of and interest on such Additional Parity Bonds, and, if Term 
Bonds are issued, the Amortization Installments with respect thereto, 
aJl on the same basis as hereinabove provided with respect to the 
Bonds initially issued under this Resolution. The maximum aggregate 
amount required to be applied and allocated to the Reserve Account or 
separa t e reserve fund _ Hcr.mmt or any subaccounl cr eated under the 
terms hereof shall be jncreased, if necessary, so as to equal the Reserve 
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Requirement applicable thereto. The difference between the Reserve 
Requirement and the amount then applied and allocated to the 
Reserve Account or separate reserve fund, account or any subaccount 
ere a ted under the terms hereof shall be applied and allocated as 
follows: (i) from the proceeds of the Additional Parity Bonds; or, (ii) 
from lawfully available monies of the Issuer; or, (iii) by furnishing a 
Reserve Account Credit Facility, or (iv) a combination of such methods, 
all at the option of the Issuer. 

(v) Seciion 4.04G of the Bond Resolution is hereby amended jn its 
entirety to read as follows (with underlining reflecting inserts and strikethroughs 
representing deletions from the original text): 

G. COMPLETION OF FUNDING REQUIREMENT. The 
Issuer shall not be required to make any further applications or 
allocations to the Debt Service Fund, the Bond Amortization Account 
or the Reserve Account (or separate Reserve Fund, account or 
subaccount created under the terms hereof) when the aggregate sums 
applied and allocated thereto are and remain at least equal to the sum 
of all of the annual Debt Service Rettuirement& principal_~nd in_t.ere0; 
then due and becoming due in all ensuing years for the Bonds then 
outstanding, plus the amount of redemption premiums, if any, then 
due and thereafter to ·become due on the Bonds then outstanding by 
operation of the Bond Amortization Account . 

(vi) Section 5.05 of the Bond Resolution is hereby amended in its 
entirety to read as follows (with underlining reflecting inserts and strikethroughs 
representing deletions from the original text): 

The Issuer shall after the close of each Fiscal Year, cause the 
books, records and accounts relating to the System to be properly 
audited by a recognized Accountant, and shall reqwre the Accountant 
to complete its audit report within 180 days after the close of the Fiscal 
Year. Such audit shall contain, but not be Emited to, the statements 
requjred by 'generally accepted accounting principles applicable to 
governmental units, and, to the extent that the same may be obtained 
from the Accountant through the payment by the Issuer of a 
reasonable fee, a certificate by the Accountant regarding compliance 
with the covenants contained in Section 5.03 herein. A copy of such 
annual audit shall be made available, at all reasonable times, for 
inspection by any Bondholder, upon request therefor. 

(vii) Paragraph (8) of Section 5.05 of the Bond Resolution is hereby 
amended in its entirety to read as follows (with underlining reflecting inserts and 
strikethroughs representing deletions from the original text): 
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(8) Prior to or upon the issuance of Add1tiunal Parity Bonds, 
the Reserve Account or separate reserve fund. account or any 
subaecount created under the terms hereof shall be fully funded to the 
Reserve Requirement_ill?.n)_icable thereto. No Additional Bonds may be 
:issued if Reserve Account Policy Costs are past due and owing. 

SECTION 20. Repeal of_ln~onsist.cn..t..._R.(}.!l.9lJJ.tj_Q!}Ji. Except as 
supplemented and amended hereby, all provisions c>f the Boncli\esolution xemain in 
full force and effect. All other resolutions or parts of other resolutions in conflict 
herewith are hereby repealed. 

SECTION 21. Severabilitv. If any one or more of the covenants, 
agreements or provisions of this Resolution should be held contrary to any express 
provision of law or contrary to the policy of express law, though not expressly 
prohibited, or against public policy, or shall for any reason whatsoeveT be held 
invalid, then such covenants, agreements or provisions shall be null and void and 
shall be deemed separate from. the remaining covenants, agreements or provisions 
ofthis Resolution or ofthe 2010 Bonds issued here1mder. 

SECTION 22. Effective Date. This Resolution shall become effective 
immediately upon its adoption. 

Passed and duly adopted at a :regular meeting of the Board of County 
Commissioners of Sarasota County, !<..,lorida on the gth day of December, 2(no. 

A TrEST: 

Karen E. Rushing, CleTk of the 
Circuit Court and Ex-Officio 

BOARD OF COUNTY COMMISSIONERS 
OF SARASOTA COUNTY, FLORIDA 

: ·;:. 
.. '?' 

~ ; J 
. ::_: . 

Clerk of the Board of d~~n~.....__ 
Commissioners of Sarasota ·~ 

Co~orida v 
~~ 

:. i".;-. 
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EXHIBI1' A TO RESOLUTION 

Description of Project 

The new project funds will be used to fund the following projects: 
• PCSSRP Area I Design 
• Radio Telemetry Water and Wastewater Upgrades 
• Lockwood Ridge Interconnect Construction 
• Oak Ford Pump Station & Force Main Construction 
• Siesta Key Pump Station & Force Main Design & Constructiol:l 
• Improvements to the Venice Gardens WRF 

The projects being reimbursed include 
• PCSSRP Area D Construction 
• Casey Key/Siesta Key Interconnect 
• Fruitville Water Main 
• Central Sarasota 24" Water Main 
• Radio Telemetry Water Upgrades 
• Carlton Wellfield Expansion 
• Venice Gardens W'l'P Standby Generator 
• Carlton WTF Capacity Upgrade 
• Desoto Road/Cattleman Rd. li'orce Ma:in 

The projects initially financed with proceeds of the Refunded Loan: 
• PCSSRP Area 0 Design 
• PCSSRP Area M Design 
• North County Deep Injection Well, Phase 2 
• Central County WRF Phase 2 Improvements 
• Lockwood Ridge Force Main Interconnect Design 
• State Road 681 20CJWater Transmission Line 
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