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Ladies and Gentlemen:

I am the County Attorney to Lee County, Florida (the "County") and, as such,
have acted as counsel for the County in connection with the issuance and sale of the
$30,700,000 Lee County, Florida Transportation Facilities Refunding Revenue Bond,
Series 2011 (the "Series 2011 Bond"). All capitalized terms used herein shall have the
meanings set forth in Resolution No. 86-4-12 of the County adopted on April 16, 1986, as
restated, amended and supplemented, in particular as supplemented by Resolution No.
11-11-03 of the County adopted on November 1, 2011 (collectively, the "Bond
Resolution")

I am of the opinion that: -

I. The County is a political subdivision of the State of Florida duly organized
and validly existing under the Constitution and laws of the State of Florida with full
power and authority to consummate all transactions contemplated by the Series 2011
Bond, the Escrow Deposit Agreement and any and all other agreements relating thereto,
to which the County is a party.

2. The Escrow Deposit Agreement has been duly and validly authorized,
executed and delivered by the County and constitutes a legal, valid and binding
obligation of the County enforceable in accordance with its terms, except as the
enforcement thereof may be limited by bankruptcy, insolvency, moratorium or other laws
affecting creditors' rights generally and by the availability of equitable remedies.

3. To the best of my knowledge, .all approvals, consents and orders or any
filings with any governmental authority or agency which would constitute a condition
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precedent to the issuance of the Series 2011 Bond or the execution and delivery of or the
performance by the County of its obligations under the Series 2011 Bond, the Escrow
Deposit Agreement and the Bond Resolution have been obtained or made and any
consents, approvals and orders so received or filings so made are in full force and effect;
provided, however that no representation is made concerning compliance with the federal
securities laws or the securities or Blue Sky laws of the various states.

4. The adoption and performance by the County of the Bond Resolution and
the authorization, execution, delivery and performance of the Series 2011 Bond and the
Escrow Deposit Agreement and any other agreement or instrument to which the County
is a party, used or contemplated for use in consummation of the transactions
contemplated by the Series 2011 Bond and the Escrow Deposit Agreement, and
compliance with provisions of such instruments, do not and will not conflict with, or
constitute or result in a violation or breach of or a default under, the Constitution of the
State of Florida, or any existing law, administrative regulation, rule, decree or order, state
or federal, or, to the best of my knowledge, a material provision of any agreement,
indenture, mortgage, lease, note or other agreement or instrument to which the County or
its properties or any of the officials of the County as such is subject or result in the
creation or imposition of any prohibited lien, charge or encumbrance of any nature
whatsoever upon any of the revenues, property or assets of the County, including without
limitation the Pledged Funds, under the terms of the Constitution of the State of Florida,
any law or, to the best of my knowledge, any instrument or agreement.

5. No litigation or other proceedings are pending or, to my knowledge,
threatened in any court or other tribunal, state or federal (a) restraining or enjoining, or
seeking to restrain or enjoin, the issuance sale, execution or delivery of the Series 2011
Bond, the execution, delivery and performance of the Escrow Deposit Agreement, or (b)
in any way questioning or affecting (i) the validity or enforceability of the Series 2011
Bond, or (ii) any proceedings of the County taken with respect to the issuance or sale of
the Series 2011 Bond, or (iii) the adoption of the Bond Resolution, or (iv) the pledge of
the Pledged Funds pursuant to the Bond Resolution for the purposes described therein, or
(v) the existence or powers of the County, or (vi) the title to office of the members of the
Board of County Commissioners; or (c) in any way questioning or affecting the authority
for the issuance and sale of the Series 2011 Bond, or of any provision, program or
transactions made or authorized for their payment; or (d) questioning or affecting the
power and authority of the County to issue the Series 2011 Bond, adopt the Bond
Resolution and collect the Net Revenues; or (e) which would have a material adverse
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cffect upon the operations of the County or the contemplated use of the proceeds of the
Series 2011 Bond.

6. The Ordinance and the Bond Resolution were each duly adopted at
meetings of the County which were called and held pursuant to law and in accordance
with all applicable open meeting laws and at which quorums were present and acting at
the time of the adoption of the Bond Resolution and the Bond Resolution was adopted by
a majority vote of all members present at such meetings.

Respectfully submitted,

Michael D. Hunt
County Attorney
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Ladies and Gentlemen:

Or even date herewith, we have delivered our opinion as Bond Counsel to the
Board of Counly Commissioners of Lee County, Florida with respect to its $30,700,000
Lee County, Flerida Transportation Facilities Refunding Revenue Bond, Series 2011.

This letter will confirm that you may rely on such opinion as if it were addressed to you.

Very truly yours,

Mooy Pl =@ Q0.
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Board of County Commissioners
of Lee County, Florida
Fort Myers, Florida

Commissioners:

In our capacity as Bond Counsel, we have examined a record of proceedings
relating to the issuance of $30,700,000 Lee County, Florida Transportation Facilities
Refunding Revenue Bond, Series 2011 (the "Series 2011 Bond").

The Series 2011 Bond is issued under and pursuant to the Laws of the State of
Florida, including, particularly, Chapter 125, Florida Statutes, Ordinance No. 86-11 of
the County enacted on April 16, 1986 (the "Ordinance"), and under and pursuant to
Resolution No. 86-4-12 of the County adopted on April 16, 1986, as restated, amended
and supplemented (the "Resolution™).

The Series 2011 Bond is dated and shall bear interest from its date of delivery,
except as otherwise provided in the Resolution. The Series 2011 Bond will mature on
October 1, 2017, and will bear interest at 1.71%, subject to adjustment as provided in the
Series 2011 Bond. Interest on the Series 2011 Bond shall be payable on April 1 and
October 1 of each year, commencing on April 1, 2012. The Series 2011 Bond is subject
to redemption prior to maturity as provided in the Resolution and the Series 2011 Bond.

The Series 2011 Bond is issued for the principal purpose of (i) refunding all of the
County's outstanding Transportation Facilities Refunding Revenue Bonds, Series 2001 A
(the "Refunded Bonds") and (ii) paying the costs incurred for the issuance of the Series
2011 Bond. Certain proceeds of the Series 2011 Bond, together with other legally
available moneys of the County, shall be deposited into an escrow deposit trust fund (the
"Escrow Fund") established pursuant to the Escrow Deposit Agreement, dated as of the
date of delivery of the Series 2011 Bond (the "Escrow Deposit Agreement"), between the
County and UJ.S. Bank National Association, Fort Lauderdale, ¥lorida, and, shall be held
therein uninvested and applied to pay the principal of, redemption premium, if any, and
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interest on the Refunded Bonds, as the same become due or are redeemed prior to
maturity.

As to questions of fact material to our opinion, we have relied upon the
representations of the County contained in the Ordinance and the Resolution and in the
certified proceedings relating thereto and to the issuance of the Series 2011 Bond and
other certifications of public officials furnished to us in connection therewith without
undertaking to verify the same by independent investigation.

Based on the foregoing, we are of the opinion that:

1. The County is a duly created and validly existing political subdivision of
the State of Florida.

2. The County has the right and power under the Constitution and Laws of the
State of Florida to enact the Ordinance and adopt the Resolution, and the Ordinance and
the Resolution have been duly and lawfully enacted and adopted by the County,
respectively, are in full force and effect in accordance with their respective terms and are
each valid and binding upon the County and enforceable in accordance with their
respective terms, and no other authorization for the Ordinance or the Resolution is
required. The Resolution creates the valid pledge which it purports to create of the
Pledged Funds (as defined in the Resolution), subject to the provisions of the Resolution
permitting the application thereof for the purposes and on the terms and conditions set
forth in the Resolution.

3. The County is duly authorized and entitled to issue the Series 2011 Bond,
and the Series 2011 Bond has been duly and validly authorized and issued by the County
in accordance with the Constitution and Laws of the State of Florida, the Ordinance and
the Resolution. The Series 2011 Bond constitutes a valid and binding obligation of the
County as provided in the Ordinance and the Resolution, is enforceable in accordance
with its terms and the terms of the Ordinance and the Resolution and is entitled to the
benefits of the Ordinance and the Resolution and the laws pursuant to which it is issued.
The Series 2011 Bond shall be issued on parity under the Resolution with the certain
other obligations of the County. The Series 2011 Bond does not constitute a general
indebtedness of the County or the State of Florida or any agency, department or political
subdivision thereof, or a pledge of the faith and credit of such entities, but is payable
solely from the Pledged Funds in the manner and to the extent provided in the Resolution.
No holder of the Series 2011 Bond shall ever have the right to compel the exercise of any
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ad valorem taxing power of the County or the State of Florida or any political
subdivision, agency or department thereof to pay the Series 2011 Bond.

4, Under existing statutes, regulations, rulings and court decisions, the interest
on the Series 2011 Bond (a) is excluded from gross income for federal income tax
purposes and (b) is not an item of tax preference for purposes of the federal alternative
minimum tax imposed on individuals and corporations; however, it should be noted that
with respect to certain corporations, such interest is taken into account in determining
adjusted current earnings for the purpose of computing the alternative minimum tax. The
opinion set forth in clause (a) above is subject to the condition that the County comply
with all requirements of the Internal Revenue Code of 1986, as amended, that must be
satisfied subsequent to the issuance of the Series 2011 Bond in order that interest thereon
be (or continues to be) excluded from gross income for federal income tax purposes.
Failure to comply with certain of such requirements could cause the interest on the Series
2011 Bond to be so included in gross income retroactive to the date of issuance of the
Series 2011 Bond. The County has covenanted to comply with all such requirements.
Ownership of the Series 2011 Bond may result in collateral federal tax consequences to
certain taxpayers. We express no opinion regarding such federal tax consequences
arising with respect to the Series 2011 Bond.

5. Assuming the deposit and the application of cash in accordance with the
provisions of the Escrow Deposit Agreement, such deposit and application will cause the
pledge of the Pledged Funds and all covenants, agreements and other obligations of the
County to the holders of the Refunded Bonds to cease, terminate and be void and to be
discharged and satisfied as provided by the terms of Section 9.01 of the Resolution,

In rendering the opinions set forth above, we are relying upon (a) the arithmetical
accuracy of certain computations included in schedules provided by Dunlap & Associates
Inc. relating to the computations of the adequacy of the moneys deposited in the Escrow
Fund to pay the principal of, redemption premium, if any, and interest on the Refunded
Bonds, and (b) the verifications of the arithmetical accuracy of such computations by The
Arbitrage Group, Inc.

It should be noted that (1) we have not been engaged or undertaken to review the
accuracy, completeness or sufficiency of any offering material relating to the Series 2011
Bond and we express no opinion relating thereto, and (2) we have not been engaged or
undertaken to review the compliance with any federal or state law with regard to the sale
or distribution of the Series 2011 Bond and we express no opinion relating thereto.
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The opinions expressed in paragraphs 2 and 3 hereof are qualified to the extent
that the enforceability of the Ordinance, the Resolution and the Series 2011 Bond and the
rights of the holder of the Series 2011 Bond may be limited by any applicable
bankruptcy, insolvency, moratorium, reorganization or other similar laws affecting
creditors’ rights generally, or by the exercise of judicial discretion in accordance with
general principles of equity.

This opinion is given as of the date hereof and we assume no obligation to update,
raise or supplement this opinion to reflect any facts or circumstances that may hereafter
come to our attention or any changes in law that may hereafter occur.

We have examined the form of the Series 2011 Bond and, in our opinion, the form
of the Series 2011 Bond is regular and proper.

Respectfully submi

m‘b"b} @/Zd? (1 Jicervn GA



The Arbitrage Group, Inc.

$30,700,000
Lee County, Florida
Transportation Facilities
Refunding Revenue Bond, Series 2011



The Arbitrage Group, Inc.

2T Lovinians Soeg Polephome 18 537 84037

Saie 23 Vavsnrhe 711322 1478

Fouslan, Tosgs 77002

November 9, 2011
Lee County, Florida
Fort Myers, Florida

Nabors Giblin & Nickerson
Tampa, Florida

Dunlap & Associates, Inc.
Winter Park, Florida

1J.S. Bank National Association
Fort Lauderdale, Florda
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I.ce County, Florida (the "County™) proposes to issuc the above referenced bond (the "Bond") which

is dated November 3, 2011 and will be issued on November 9, 2011,

A portion of the proceeds of the Bond will be placed in an irrevocable trust as an initial cash deposit
to be used solely to refund that portion of the County’s Transportafion Facilities Refunding Revenue
Bonds, Series 2001 A (the "Refunded Bonds™) described below:

Original Amount
Amount to be
Serics Issued Dated Date Refunded

2001A  §64,005,000 07-10-2001  §30,825,000

Maturities and

Maturitics and ~ Sinking Fund
Sinking Fund Dates to be
Dates to be Optionally
Refunded Redeemed
10-01-2012 - 10-01-2012 -
10-01-2017, [0-01-2017,
Inclusive Inclusive

Optional
Redemption
iJate and

12-14-2011
@ 100%
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At your request, we have independently verified the arithmetical accuracy of the computations provid-
ed to us by Dunlap & Associates, Inc. which indicate: (1) the sufficiency of the initial cash deposit to
pay to and at early redemption the principal of and interest on the Refunded Bonds; and, (2) the
"yield" to be considered by bond counsel in its determination that the Bond is not an "arbitrage bond"
within the meaning of Section 148 of the Internal Revenue Code of 1986, as amended. The term
"yield," as used herein, means that discount rate which, when used in computing the present value of
all payments of principal and interest on an obligation compounded semiannually using a 30/360-day
year basis, produces an amount equal to: in the case of the Bond, the Issue Price to the Public.

The original computations, along with certain assumptions and information, were furnished to us by
Dunlap & Associates, Inc. on behalf of the County. We have relied solely on the assumptions and in-
formation provided to us and have not made any study or evaluation of them, except as noted below.
We express no opinion on the reasonableness of the assumptions, or the likelihood that the debt ser-
vice requirements of the Refunded Bonds will be paid as described in the accompanying Exhibits.

In the course of our engagement, we were furnished by Dunlap & Associates, Inc. with excerpts from
the Official Statement for the Refunded Bonds and the bond form for the Bond. We compared the in-
formation contained in the schedules provided by Dunlap & Associates, Inc. with certain information
set forth in such documents with respect to prices, principal payment dates and amounts, interest pay-
ment dates and rates, yields, and redemption dates and prices. We found that the information con-
tained in such schedules provided to us by Dunlap & Associates, Inc. was in agreement with the
above-mentioned information set forth in such documents.

In our opinion, based on the assumptions and information provided by Dunlap & Associates, Inc. on
behalf of the County, the computations in the schedules provided to us are arithmetically accurate.
The computations in the accompanying Exhibits prepared by us and the comparable schedules provid-
ed to us indicate that:

(1) an initial cash deposit of $31,159,553.93 will be sufficient to pay to and at early redemption
the principal of and interest on the Refunded Bonds; and,

(2)  the yield of the Bond is 1.735122%.

The terms of our engagement are such that we have no obligation to update this report or to verify any
revised computation because of events and transactions ocenrring subsequent to the date of this re-
port. This report is issued solely for your information and assistance in connection with the issuance
of the Bond. This report is not to be quoted or referred to without our prior written consent.

Very truly yours,

7I1A Qﬁlbljb\@bb{, cﬁw»;(, N gﬁ(.



Exhibits

A.  Sources and Uses of Funds

B.  Escrow Cash Flow .

C-1. Debt Service Requirements of the Refunded Bonds to Maturity

C-2. Debt Service Requirements of the Refunded Bonds to Early Redemption
D.  Debt Service Requirements and Proof of Yield on the Bond



Sources and Uses of Funds

Lee County, Florida

SOURCES

Principal Amount of the Bonds
Transfer from Prior Debt Service Fund
USES

Initial Cash Deposit
Costs of Issuance

$30,700,000.00
512,487.92

$31,212,487.92

$31,159,553.93
52,933.99

$31,212,487.92

Exhibit A



Escrow Cash Flow

Lee County, Florida

Debt Service
Requirements

Beginning of the Ending
Cash Refunded Bonds Cash
Date Balance to Early Redemption Balance
11/09/11  $31,159,553.93 $31,159,553.93
12/14/11  $31,159,553.93 $31,159,553.93 $0.00

$31,159,553.93

Exhibit B
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Debt Service Requirements of the Refunded

Bonds to Maturity

Lee County, Florida

Date

Principal

04/01/12
10/01/12
04/01/13
10/01/13
04/01/14
10/01/14
04/01/15
10/01/15
04/01/16
10/01/16
04/01/17
10/01/17

$3,560,000 at 4.800% and $940,000 at 4.500%.
$5,135,000 at 5.500% and $400,000 at 4.875%.
$4,095,000 at 5.500% and $1,740,000 at 5.000%.

$4,500,000.00
4,710,000.00
5,000,000.00
5,245,000.00
5,535,000.00

5,835,000.00

$30,825,000.00

Rate

(1
5.500%
5.500%
5.500%

@)

3)

Debt Service
Requirements

Interest to Maturity
$824,927.50 $824,927.50
824,927.50 5,324,927.50
718,337.50 718,337.50
718,337.50 5,428,337.50
588,812.50 588,812.50
588,812.50 5,588,812.50
451,312.50 451,312.50
451,312.50 5,696,312.50
307,075.00 307,075.00
307,075.00 5,842,075.00
156,112.50 156,112.50
156,112.50 5,991,112.50

$6,093,155.00

$36,918,155.00

Exhibit C-1



Debt Service Requirements of the Refunded
Bonds to Early Redemption

Lee County, Florida

Debt Service
Requirements

of the
Coupon Refunded Bonds
Date Principal Rate Interest to Early Redemption

12/14/11  $30,825,000.00 * $334,553.93 $31,159,553.93

* Coupon rates are as shown in the Debt Service Requirements of the
Refunded Bonds to Maturity.

Exhibit C-2



Debt Service Requirements and Proof

of Yield on the Bonds

Lee County, Florida

Date

$30,700,000
Serial Bonds

Principal

Coupon
Rate

Interest

Debt Service
Requirements
of the
Fonds

Present Value
of Future
Payments at
Y1/409/11 Using
a Rate of
1.735122%

04/01/12
100112
04/01/13
10/01/13
04/01/14
10/01/14
04/01/135
10/01/15
040116
10/01/16
44/01/17
10/01/17

$4,575,000.00
5,040,000.00
5,160,000.00
l5,215,000.00
5,310,000.00

5,400,000.00

$30,700,000.00

1.710%

1.710%

1.710%

1.710%

1.710%

1.710%

$209,988.00
266,859.75
225 850,63
227,091.56
182,279.53
183,281.36
137,671.63

" 138,428.06
93,096.68
93,096.68
46,683.00
46,939.50

$209,988.00
4,941,859.75
2725,850.63
5,267,091.56
182,279.83
5343,281.36
137,671.63
3,353,428.06
$3,096.68
5.403,006.68
46,683.00
5,446,939.50

$208,561.89
4,767,614.75
220,474.69
5,097,494.67
174,893.23
5,082,658.35
129,830,23
5,005,085.04
B6,290.41
4,965,003.26
42,528.89
4,919,560.59

$1,851,266.08

$32,551,2606.08

$30,700,000.00

Principal Amount of the Bonds

$30,700,000.6G0

Foxhibit D
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SOURCES AND USES OF FUNDS

Transportation
Transportation Refunding Bank Loan, Series 2011 (2001A) Cash Funded Escrow
Refund 2001A - Draft Subject to Change

Cash Funded Escrow 35 days

Maturities 2012-2017 Called
Level Savings

First Interest 4/1/12 First Principal 10/1/12
Bank Loan - Interest Act/360

Dated Date 11/09/2011
Delivery Date 11/09/2011
Sources:
Bond Proceeds:
Par Amount 30,700,000.00
Other Sources of Funds:
Sinking Funds (1 mth Interest) 137,487.92
Sinking Funds (1 mth Principal) ~375,000.00
512,487.92

31,212,487.92

Uses:

Refunding Escrow Deposits:

Cash Deposit 31,159,553.93
Cost of Issuance:

Bond Counsel 28,000.00
Bond Counsel Expense 4,000.00
Bank Counsel 4,000.00
Financial Advisor 15,000.00
Verification Agent 1,145.00
Miscellaneous 78899

52,933.99

31,212,487.92
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SUMMARY OF REFUNDING RESULTS

Transportation
Transportation Refunding Bank Loan, Series 2011 (2001A) Cash Funded Escrow
Refund 2001A - Draft Subject to Change

Cash Funded Escrow 35 days

Maturities 2012-2017 Called
Level Savings

First Interest 4/1/12 First Principal 10/1/12
Bank Loan - Interest Act/360

Dated Date
Delivery Date
Arbitrage yield
Escrow yield

Bond Par Amount
True Interest Cost
Net Interest Cost
Average Coupon
Average Life

Par amount of refunded bonds
Average coupon of refunded bonds
Average life of refunded bonds

PV of prior debt to 11/09/2011 @ 1.735122%
Net PV Savings

Percentage savings of refunded bonds
Percentage savings of refunding bonds

11/09/2011
11/09/2011
1.735122%

30,700,000.00
1.735122%
1.734948%
1.734948%
3.476

30,825,000.00
5.413826%
3.547

34,856,102.60
3,643,614.68
11.820323%
11.868452%
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SUMMARY OF BONDS REFUNDED

Transportation
Transportation Kefunding Bank Loan, Series 2011 (2001 A) Cash Funded Escrow
Refund 2001A - Drafl Subject 1o Change
(Cash Funded Escrow 35 days
Maturities 2012-2017 Called
Level Savings
First Interest 4/1/12 First Principal 10/1/12
Bank LLoan - Inferest Act/360

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

‘Iranspertation Facilitics Ref. Rev. Bonds, Series 2001 A, 2001A:

SERIAL 16/01/2012 4.800% 3,560,000.00  12/14/201] 100.000
16/01/2043 5.500% 4.716,000.00  12/14/201] 100.006
10/01/2014 5.500% 3,000,000.00  12/14/2011 100.00¢
10/01/2015 5.500% 5,245,000.00  12/14/2011 100.000
10/01/2016 5.500% 5,135,000.06  12/14/2011 100.000
10/01/2017 5.500% 4,095,000.00  12/14/2011 100.000
SERIALZ 10/01/2012 4.300% $40,600.00  12/14/2011 100.00G0
10/G1/72010 4.875% 100,000.00  12/14/2011 100.000

10/01/2017 5.000% 1,746,000.00  12/14/2011 100.000

30,825,000.60
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SAVINGS

Transportation
Transportation Refunding Bank Loan, Series 2011 (2001A) Cash Funded Escrow
Refund 2001 A - Draft Subject to Change

Cash Funded Escrow 35 days

Maturities 2012-2017 Called
Level Savings

First Interest 4/1/12 Ficst Principal 10/1/12
Bank Loan - Interest Act/360

Present Value

Prior Prior Prior Refunding to 11/09/2011

Date Debt Service Receipts  Net Cash Flow Debt Service Savings @ 1.7351216%
10/01/2012 6,149,855.00 512,487.92 5,637,367.08 5,051,847.75 585,519.33 573,935.67
10/01/2013 6,146,675.00 6,146,675.00 5,492,942.19 653,732.81 636,818.09
10/01/2014 6,177,625.00 6,177,625.00 5,525,561.19 652,063.81 623,613.74
10/01/2015 6,147,625.00 6,147,625.00 5,491,099.69 656,525.31 616,350.23
10/01/2016 6,149,150.00 6,149,150.00 5,496,193.36 652,956.64 601,719.54
10/01/2017 6,147,225.00 6,147,225.00 5,493,622.50 653,602.50 591,177.41

36,918,155.00 512,487.92 36,405,667.08 32,551,266.68 3,854,400.40 3,643,614.68

Savings Summary

Dated Date 11/09/2011
Delivery Date 11/09/2011

PV of savings from cash flow 3,643,614.68

Net PV Savings 3,643,614.68
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PRIOR BOND DEBT SERVICE

Transportation
Transportation Refunding Baok Loan, Series 2011 (2001A) Cash Funded Escrow
Refund 2001 A - Draft Subject to Change

Cash Funded Escrow 35 days

Maturities 2012-2017 Called
Level Savings

First Interest 4/1/12 First Principal 10/1/12
Bank Loan - Interest Act/360

Dated Date 11/09/2011
Delivery Date 11/05/2011
Annual
Period Debt
Ending Principal Coupon Interest Debt Service Service
04/01/2012 824,927.50 824,927.50
10/01/2012 4,500,000 ** 824,927.50 5,324,927.50 6,149,855
04/01/2013 718,337.50 718,337.50
10/01/2013 4,710,000 5.500% 718,337.50 5,428,337.50 6,146,675
04/01/2014 588,812.50 588,812.50
10/01/2014 5,000,000 5.500% 588,812.50 5,588,812.50 6,177,625
04/01/2015 451,312.50 451,312.50
10/01/2015 5,245,000 5.500% 451,312.50 5,696,312.50 6,147,625
04/01/2016 307,075.00 307,075.00
10/01/2016 5,535,600 * 307,075.00 5,842,075.00 6,149,150
04/01/2017 156,112.50 156,112.50
10/012017 5,835,000 ** 156,112.50 5,991,112.50 6,147,225

30,825,000 6,093,155.00 36,918,155.00 36,918,155
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BOND SUMMARY STATISTICS

Transportation
Transportation Refunding Bank Loan, Series 2011 (2001A) Cash Fonded Escrow
Refund 2001A - Dralt Subject to Change
(Cash Funded Escrow 35 days
Maturities 2012-2017 Called

Levet Savings

First Interest 4/1/12 First Principa} 10/1/172
Bank Loan - Interest Act/360

Pated Date
Delivery Date
Last Maturity

Arbitrage Yield

True [uterest Cost (T1C}
Met [nterest Cost (NIC)
All-In TIC

Averape Coupon

Avwerage Lile (years)
Duration of [ssue (ycars}

Par Amount

Bond Froceeds

Total Interest

Net Interest

Total Debt Service

Maximum Anneal Debt Service
Average Annual Debt Service

Underwriter's Fees (per $1004)
Average Takedown

(Other Fec

Total Underwriter's Discount

114092011
11/06/201]
1870172017

1.735122%
{.735122%
1.734948%
1.786881%
1.734948%

3476
3.364

30,740,000.00
30,700,000.00

]
1

851,266.68

R51,266.68

12,551,266.68
5,525,561.19
5,522,363.8]

Bid Price 100.000000
Par Average Average
Bond Component Value Price Coupon Life
Serial 30,700,000.00 100.000 1.735% 3475
30,700,000.00 3476
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BOGND SUMMARY STATISTICS

Transportation
Transportation Refunding Bank Foan, Scries 2011 {2001A) Cash Funded Escrow
Refund 2001 A ~ Draft Subject to Chanpe
Cash Funded Escrow 35 days
Maturities 2012-2017 Called
' Level Savings
First Interest 4/1/12 First Principal 10/1/12
Bank Loan - Interest Act/360

All-In Arbitrape
pate: e Yield
Par Value 30,700,000.00 36,700,000.00 30,700,000.00

+ Accrued Interest

+ Premivm (Discount)

-~ Underwriter's Discount

- Cost of [ssuance Expense -52,933.99
- Other Amounts

Target Value | 30,700,000.00 30,647,066.01 30,700,000.00

Target Date 11/09/2011 11/09/201} 1120972011
Yicld 1.735122% 1.786881% 1.735122%
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BOND PRICING

Transportation
Transportation Refunding Bank Loan, Series 2011 (2001A) Cash Funded Escrow
Refund 2001A - Draft Subject to Change

Cash Funded Escrow 35 days

Maturities 2012-2017 Called
Level Savings

First Interest 4/1/12 First Principal 10/1/12
Bank Loan - Interest Act/360

Maturity
Bond Component Date Amount Rate Yield Price
Serial:
10/01/2012 4,575,000 1.710% 1.710% 100.000
10/01/2013 5,040,000 1.710% 1.710% 100.000
10/01/2014 5,160,000 1.710% 1.710% 100.000
10/01/2015 5,215,000 1.710% 1.710% 100.000
10/01/2016 5,310,000 1.710% 1.710% 100.000
10/0172017 5,400,000 1.710% 1.710% 100.000
30,700,000
Dated Date 11/05/2011
Delivery Date 11/09/2011
First Coupon 04/01/2012
Par Amount 30,700,000.00
Original Issue Discount
Production 30,700,000.00  100.000000%
Underwriter's Discount
Purchase Price 30,700,000.00  100.000000%

Accrued Interest

Net Proceeds 30,760,000.00
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BOND DEBT SERVICE

Transportation
Transportation Refunding Bank Loan, Series 2011 (20014) Cash Funded Escrow
Refund 2001A - Draft Subject to Change

Cash Funded Escrow 35 days

Maturities 2012-2017 Called
Level Savings

First Interest 4/1/12 First Principal 10/1/12
Bank Loan ~ Interest Act/360

Dated Date 11/09/2011
Delivery Date 11/09/2011
Period Annual
Ending ~ Principal Coupon Interest Debt Service Debt Service
04/01/2012 209,988.00 209,988.00
10/01/2012 4,575,000 1.710% 266,859.75 4,841,855.75 5,051,847.75
04/01/2013 225,850.63 225,850.63
10/01/2013 5,040,000 1.710% 227,091.56 5,267,091.56 5,492,942.19
04/01/2014 182,279.83 182,279.83
10/01/2014 5,160,000 1.710% 183,281.36 5,343,281.36 5,525,561.19
04/01/2015 137,671.63 137,671.63
10/01/2015 5,215,000 1.710% 138,428.06 5.353,428.06 5,491,099.69
04/01/72016 93,096.68 93,096.68
10/01/2016 5,310,000 1.710% 93,096.68 5,403,096.68 5,496,193.36
04/01/2017 : 46,683.00 46,683.00
10/01/2017 5,400,000 1.710% 46,939.50 5,446,939.50 5,493,622.50

30,700,000 1,851,266.68  32,551,266.68  32,551,266.68
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ESCROW REQUIREMENTS

Transportation
Transportation Refunding Bank Loan, Series 2011 (2001A) Cash Funded Escrow
Refund 2001A - Draft Subject to Change

Cash Funded Escrow 35 days

Maturities 2012-2017 Called
Level Savings

First Interest 4/1/12 First Principal 10/1/12
Bank Loan - Interest Act/360

Dated Date 11/09/2011

Delivery Date 11/09/2011

Period Principal
Ending Interest Redeemed Total
12/14/2011 334,553.93 30,825;000.00  31,159,553.93

334,553.93  30,825,000.00  31,159,553.93
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ESCROW COST

Transportation
Transportation Refunding Bank Loan, Series 2011 (2001 A) Cash Funded Escrow
Refund 2001A - Drafi Subject to Change

Cash Funded Escrow 35 days

Maturities 2012-2017 Called
Level Savings

First Interest 4/1/12 First Principal 10/1/12
Bank Loan - Interest Act/360

Purchase Cost of Cash Total
Date Securities - Deposit Escrow Cost
11/09/2011 31,159,553.93 31,159,553.93

0 31,159,553.93 31,159,553.93
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ESCROW SUFFICIEMCY

Transportation
Transporiation Refunding Baok Lowun, Series 2017 (2001A) Cash Funded Escrow
Refund 2001 A - Draft Subject to Change

Cash Funded Eserow 35 days

Maturities 2012-2017 Called
Level Savings

First Interest 4/1/12 Tirst Principal 10/1/12
Bank Loan - Interest Act/360

Escrow Met Escrow Excess Excess

Dite Reguirement Receipts Receipls Balance

1140972011 31,159,553.93 31,159,353.93 11,159,553.93
121472011 31,159,553.93 -31,159.533.93

31,159,553.93 31,159,553.93
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ESCROW STATISTICS

Transportation
Transportation Refunding Bank Loan, Series 2011 (2001A) Cash Funded Escrow
Refund 2001 A - Draft Subject to Change

Cash Funded Escrow 35 days

Maturities 2012-2017 Called
Level Savings

First Interest 4/1/12 First Principal 10/1/12
Bank Loan - Interest Act/360

Modified Yield to Yield to Perfect Value of
Total Duration Receipt Disbursement Escrow Negative Cost of
Escrow Cost (years) Date Date Cost Arbitrage Dead Time
Global Proceeds Escrow:
31,159,553.93 31,159,553.93
31,159,553.93 31,159,553.93 0.00 0.00
Delivery date 11/09/2011

Arbitrage yield 1.735122%
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STATEMENT OF INPUT ASSUMPTICONS

» Transportation
Transportation Refunding Bank Loan, Series 2011 (2001A) Cash Funded Escrow
Refund 2001A - Draft Subject to Change

Cash Funded Escrow 35 days

Maturities 2012-2017 Called
Level Savings

First Interest 4/1/12 First Principal 10/1/12
Bank Loan - Interest Act/360

General Assumptions

Refunding bond series

Default for ‘'Available Securities’
Escrow purchase date

SLGS solution parameters:
SLGS rates file . ... . ... ... .. L.
Allocate SLGS rates
Interest rate precision

CMS solution parameters:
Available OMS ... .. ... ... ... .
If prices and yields conflict
Generate 0% SLGS rollovers
Fix rollover date to
Ignore available OMS maturing after ....

PV solution parameters:
Maximom PV rate ... .. ... .. .. .. ..
Generate global proceeds escrow?
Escrow description
Yield limit
Available securities

Existing portfolio
Additional cash
Float contract

Permit excess TP Penalty

Alternate yield to calculate neqg arb .....
SLGS solution parameters:
SLGS Regulations......... ... ... ......
Begin 0% SLGS rollovers on
Stop 0% SLGS rollovers om ..............
Use long first interest period..........

Use pre~-computed Prior D/S

OMS and SLG Yield adjustment (+/-)

SUN171C

Cash
New delivery date

270CT11
Dafault
0.00100000%

Sacurity Universe
Display error
Only if needed

Arb Yield
Default
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STATEMENT OF INPUT ASSUMPTIONS

Transportation
Transportation Refunding Bank Loan, Series 2011 (2001A) Cash Funded Escrow
Refund 2001 A - Draft Subject to Change

Cash Funded Escrow 35 days

Maturities 2012-2017 Called
Level Savings

First Interest 4/1/12 First Principal 10/1/12
Bank Loan - Interest Act/360

Savings Assumptions

PV of savings is based upon .............. ... Default

‘Target date for PV of savings ................ New delivery date
Exclude from savings the cash flows through

Value refunded CABs at ........_ ... ... ... ........ Accreted value

Prior expenditures
Source of debt service ............. ... ..... Prior debt
Source of cash flow adjustments ............ N/A

Refunding expenditures

Source of debt sexwice ............. ... ..... Refunding bonds
Source of cash flow adjustments ............ N/A
Apply reserve funds .. ... ... .. ... ... ... Up front at par value

Apply accrued interest retainmed ............ As cash flow at delivery

Apply other sources and other uses ......... As vp front adjustment
Apply future expenses ......... ... Yes
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STATEMENT OF INPUT ASSUMPTIONS

Transportation
Transportation Refunding Bank Loan, Series 2011 (2001A) Cash Funded Escrow
Refund 2001 A - Draft Subject to Change

Cash Funded Escrow 35 days

Maturities 2012-2017 Called
Level Savings

First Interest 4/1/12 First Principal 10/1/12
Bank Loan - Interest Act/360

Prior Debt (PRI}

Defeasance Requirement

Select prior debt service from existing b Select Bonds

Enter prior debt service ............... No

Portion of prior bonds to defease ...... All amounts

Portion of prior interest to include:
Starting ........... ... ..., After new delivery date
Ending .. ... ... i e On maturity date

Pct of refunding interest to defease
Days in advance for escrow receipts

Funds on Hand

) Spend Spend
% of first in remaining
p:¥alela Res Fund in Escrow
Fund Description Amount Int {(name) {nams)
Sinking Funds (1 mth Inte 137,487.92
Sinking Funds (1 mth Prin 375,000.00
Escrows
Escrow Yield Solution Available Existing
Name limit option Securities Portfolio
Arb Yield Fill w/B.P Default
Arb Yield Fill w/B.P. Default
Arb Yield Fill w/B.P. Default
Arbk Yield Fill w/B.P Default
Arb Yield Fill w/B.P Default

Source of transfer factors ............. Calculated
Percent of proceeds to apply to cap .... 100.000000%
Additional escrow yield adjustment .....

Miscellaneous
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STATEMENT OF INPUT ASSUMPTIONS

Transportation
Transportation Refunding Bank Loan, Series 2011 (2001A) Cash Funded Escrow
Refund 2001 A - Draft Subject to Change

Cash Funded Escrow 35 days

Maturities 2012-2017 Called
Level Savings

First Interest 4/1/12 First Principal 10/1/12
Bank Loan - Interest Act/360

Prior Debt (PRI}

Include d/s of unrefunded bonds

as 'Other D/S' . ... ...t Yes
Include unrefunded interest from
refunded bonds as 'Othexr D/S' ........ Yes

Advanced Options

Options for Select First escrow:
Allocate cash ...... . ... ... ... . ... .. ... to Select First escrow
Transferred proceeds options:
Force calculation of factors ........... No

Prior ongoing expenses:
Apply to savings & bond sclution ....... No

Othexr options:
Exclude accr int from requirement .... No
Exclude accr int for savings
Escrow all bonds to maturity ........... No
Exclude Unrefundable (Adv) Amount
Exclude all refundable bonds
Exclude all non-callable bonds
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STATEMENT OF INPUT ASSUMPTIONS

Transportation
Transportation Refunding Bank Loan, Series 2011 (2001A) Cash Funded Escrow
Refund 2001 A - Draft Subject to Change
Cash Funded Escrow 35 days
Maturities 2012-2017 Called
Level Savings
First Interest 4/1/12 First Principal 10/1/12
Bank Loan - Interest Act/360

General Bond Information

Series Date Information
Dated date ... ... ... .. e e e Nov 9, 2011
Delivery date .. ... ... .. ... . Nov 9, 2011
First interest payment date .............._ .. Apr 1, 2012
Interest frequency

.......................... Semiannual
Interest day basis .......... ... ... ... .. ... ACT/360
First bond year ending (fiscal) date ........

Apply Treasury regulations of ................. befault

Application of accrued interest ............... Retain in general fund

................. 1.7242 0.17242% 52,933.99
Underwriters Discount

Average Takedown
Management Fee

Cost of Issuance

Underwriting Fee
Expenses
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STATEMENT OF INPUT ASSUMPTIONS

Transportation
Transportation Refunding Bank Loan, Series 2011 (2001A) Cash Funded Escrow
Refund 2001A - Draft Subject to Change

Cash Funded Escrow 35 days

Maturities 2012-2017 Called
Level Savings

First Interest 4/1/12 First Principal 10/1/12
Bank Loan - Inferest Act/360

Advanced Options

Fiscal date specifies first fiscal period .... No
First fiscal periecd begins after .............

Apply 2% limitation on issuance costs ........ No

Share revenues in excess of net d/s
with external series .......... ... eu.on No

If contingency is negative .. ................. N/A
Name of Equity Contribution ..................

Arbitrage Yield Calculation Method ........... Fixed Yield Xssue
Arbitrage Expense Allocation Method .......... By expense formula

Name of DDL File . ... ... ..iueioueenann

Expected Parameters for statistics calculaticns

Day basis .. ... ... e 30/360

Compounding fregquency ........-.........oc... Semjannual
Bond rounding option ................. ... ... Default
Cost of issuance and UD applies to ........... Par amount

Description $/1000 % Amount
Bond Counsetl 0.91 0.091% 28,000.00
Bond Counsel Expense 0.13 0.013% 4,000.00
Bank Counsel 0.13 0.013% 4,000.00
Financial Advisor 0.49 0.049% 15,000.00
Verification Agent 0.04 0.004% 1,145.00

Miscellaneous 0.03 0.003% 788.99
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STATEMENT OF INPUT ASSUMPTIONS

Transportation
Transportation Refunding Bank Loan, Series 2011 {2001 A) Cash Funded Escrow
Refund 2001A - Draft Subject to Change

Cash Funded Escrow 35 days

Maturities 2012-2017 Called
Level Savings

First Interest 4/1/12 First Principal 10/1/12
Bank Loan - Interest Act/360

Bond Component Information - Serial (SERIAL)

Dated Date ........ . ... . ... ... .... Nov 9, 2011

Delivery Date ......_................ Nov 9, 2011

First Interest Payment Date ....... Apr 1, 2012

Interest Frequency ................ Semiannual

Interest Day Basis ................ ACT/360

Interest Payment Option ........... Paid until Maturity Date

Serial/Term selection ............. Serial Bond (Price to Actual Maturity)

Bond Component Maturity Data

Maturity Issue Interest Issuance
Date Amount Rate Yield Price Denomination
10/01/2012 4,575,000.00 1.710% 1.710% 100.000 5,000.00
10/01/2013 5,040,000.00 1.710% 1.710% 100.000 5,000.00
10/01/2014 5,160,000.00 1.710% 1.710% 100.000 5,000.00
10/01/2015 5,215,000.00 1.710% 1.710% 100.000 5,000.00
10/01/2016 5,310,000.00 1.710% 1.710% 100.000 5,000.00
10/01/2017 5,400,000.00 1.710% 1.710% 100.000 5,000.00

30,700,000.00
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STATEMENT OF INPUT ASSUMPTIONS

Transportation
Transportation Refunding Bank Loan, Series 2011 (2001A) Cash Funded Escrow
Refund 2001A - Draft Subject to Change

Cash Funded Escrow 35 days

Maturities 2012-2017 Called
Level Savings

First Interest 4/1/12 First Principal 10/1/12
Bank Loan - Interest Act/360

Advanced Options

Actual Day Basis Interest Options:

Observe full period rule ............... No

Determine interest year ................ Backward from payment date
Pricing and Valuation Options:

Security class . ... ... L. Municipal (truncate to 3)

Amortize OID {or premium) .............. No

Accreted value/call price precision .... Default

Premium CAB price precision ............ Default

Force CAB denom to fit issue amount .... No
Variable rate bond options:

Use Series Variable Rate Table ......... No

Arbitrage Yield:
Include in Arbitrage Yield ............. Yes
Arb Yield override for term bond
Arb expense override for term bond

Cther options:
Auto EOM alignment for pmt dates ....... Yes
Apply takedowns to .......... ... ... ... Par Amount




Nov 1,2011 11:29 am Prepared by Dunlap & Associates (Finance 6.019 lee:TRANSP-SUN171C,SUN171C) Page 22

STATEMENT OF INPUT ASSUMPTIONS

Transportation
Transportation Refunding Bank Loan, Series 2011 (20014A) Cash Funded Escrow
Refund 2001 A ~ Draft Subject to Change

Cash Funded Escrow 35 days

Maturities 2012-2017 Called
Level Savings

First Interest 4/1/12 First Principal 10/1/12
Bank Loan - Interest Act/360

Escrow Description ~ Global Escrow (@GLOBAL)

Type of Escrow ....... .. ... ... ... ... Actual escrow
Creation status ....... ... ... ... .. ....... Calculated
Subject to future transfer .............. Yes

Escrow yield ...... ... . .. . ... ... ... ...
Cost of @SCrow ... ... ... 31,159,553.93

Schedule of Escrow Receipts

Date Amount

11/09/2011 31,159,553.93

31,159,553.93
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STATEMENT OF INPUT ASSUMPTIONS

Transportation
Transportation Refunding Bank Loan, Series 2011 (2001A) Cash Funded Escrow
Refund 2001 A - Draft Subject to Change

Cash Funded Escrow 35 days

Maturities 2012-2017 Called
Level Savings

First Interest 4/1/12 First Principal 10/1/12
Bank Loan - Interest Act/360

Reporting Options

Report alignment date....... ... .. ... .......
Name of general fund.......................

Report Titles

Print issuer name . ............cceennan.. Yes
Print Series Name . ... ... .. cueeuunmnneeann Yes
Additional titles:

>

YVYVYYV
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FORM 8038 STATISTICS

Transporiation
Transportation Refunding Bank Loan, Series 2011 (2001A) Cash Funded Escrow
Refund 20014 - Draft Subject (o Change

Cash Funded Escrow 35 days

Maturitics 2012-2017 Called
Level Savings

First Intcrest 4/1/12 First Principal 10/1/12
Bank Loan - Interest Act/360

Dated Date 11/09/2011

Delivery Date 11/09/2011
Redemption
Bond Component Date Principal Coupon Price Issue Price al Maturity
Serial:

10/31/2012 4,575,000.00 1.710% 100,000 4,575,000.00 4,575,000.00

10/G1/2013 5,040,000.00 L710% 100.000 5,040,000.00 5,040,000.00

10/01/2014 5,160,000.00 1.710% 100.000 5,160,000.00 5,160,000.00

[0/61/2015 5,215,000.00 1.710% 100.000 5,215,000.00 5,213,000.00

10/01/2016 5,310,000.00 1.710% 100.000 5,310,000.00 5,310,0G0.00

10/01/2017 5,400,000.0:0 1.710% 100.000 5,400,000.00 5,400,000.00

30,700,000.00 30,700,000.00 30,700,000.00

Stated Weighted
Maturity Interest Tssue Redernption Avcrage
Date Rate Price at Maturity Maturity Yicld
Final Maturity 1/01/2017 1.710% 5,400,0G0.00 5,400,00:0.00

Entire Issue 30,700,000.00 30,700,000.00 3.4757 1.7351%
Proceeds used for accrued interest 0.00
Proceeds wsed for bond issuance costs (including underwriters' discount) 52,033.99
Proceeds used for credit enhancement 0.00
Proceeds allocated to reasonably required reserve or replacement fimd 0.00
Proceeds used to currently relund prior issues 31,159,553.93
Praceeds used to advance refund prior issnes D.00
Remaining weighted average maturity of the bonds to be currently refunded 3.3435
Remaining weighted average maturity of the bonds to be advance refunded 0.0000
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FORM 8038 STATISTICS

Transportation
Transportation Refunding Bank Loan, Series 2011 (20014) Cash Funded Escrow
Refund 2001A - Draft Subject to Change

Cash Funded Escrow 35 days

Maturities 2012-2017 Called
Level Savings

First Interest 4/1/12 First Principal 10/1/12
Bank Loan - Interest Act/360

Refunded Bonds

Bond
Component Date Principal Coupon Price Issue Price

Transportation Facilities Ref. Rev. Bonds, Series:

SERIAL 10/01/2012 3,560,000.00 4.800% 101.528 3,614,396.80
SERIAL 10/01/2013 4,710,000.00 5.500% 106.428 5,012,758.80
SERIAL 10/01/2014 5,000,000.00 5.500% 105.596 5,279,800.00
SERIAL 10/01/2015 5,245,000.00 5.500% 104.772 5,495,291.40
SERIAL 10/01/2016 5,135,000.00 5.500% 104.118 5,346,459.30
SERIAL 10/01/2017 4,095,000.00 5.500% 103.632 4,243,730.40
SERIAL2 10/01/2012 940,000.00 4.500% 99.038 930,957.20
SERIAL2 10/01/2016 400,000.00 4.875% 98.881 395,524.00
SERJAL2 10/01/2017 1,740,000.00 5.000% 99.552 1,732,204.80
30,825,000.00 32,051,122.70

Remaining

Last Weighted

Call Issue Average

Date Date Maturity

Transportation Facilities Ref. Rev. Bonds, Series 12/14/2011 07/10/2001 3.5435

All Refunded Issues 12/14/2011 3.5435
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CERTIFICATE OF ESCROW AGENT

The undersigned duly authorized officer of U.S. Bank National Association, a
national banking association (the "Bank"), as Escrow Agent under and pursuant to that
certain Escrow Deposit Agreement, dated as of November 9, 2011 (the "Escrow Deposit
Agreement"), between the Bank and Lee County, Florida (the "County"), with respect to
the County's issuance of the $30,700,000 Lee County, Florida Transportation Facilities
Refunding Revenue Bond, Series 2011 (the “Series 2011 Bond") issued pursuant to
Resolution No. 87-12-9, adopted on December 3, 1987, as amended and supplemented
(collectively, the "Resolution"), DOES HEREBY CERTIFKY as follows:

1. The Escrow Deposit Agreement was manually signed by an authorized
signatory of the Bank who was and 1s duly authorized by the Bank to execute such
Escrow Deposit Agreement on behalf of the Bank.

2. The Bank is a national banking association, duly organized, validly existing
and in good standing under the laws of the United States of America and is duly
authorized to exercise trust powers in the State of Florida and has all requisite authority,
power, licenses, permits and franchises and has full corporate power and legal authority
to execute and perform its functions under the Resolution and the Escrow Deposit
Agreement.

3. The execution, delivery and performance by the Bank of the Escrow
Deposit Agreement are duly authorized by the Bank.

4. The performance by the Bank of its functions under the Resolution and the
Escrow Deposit Agreement will not result in any violation of the Articles of Association
or Bylaws of the Bank, any court order to which the Bank is subject or any agreement,
indenture or other obligation to which the Bank is a party or by which the Bank is bound
and no approval or other action by any governmental authority or agency having
supervisory authority over the Bank is required to be obtained by the Bank in order to
perform its functions under the Resolution and the Escrow Deposit Agreement.

5. The Escrow Deposit Agreement has been duly entered into and delivered
by the Bank and constitutes a legal, valid and binding obligation of the Bank, enforceable
against the Bank in accordance with its terms, except as the enforceability thereof may be
limited by applicable bankruptcy or other similar laws affecting the enforcement of
creditors' rights generally. Such enforcement may be subject to equitable principles of
general applicability (regardless of whether such enforceability is considered in a
proceeding 1n equity or at law).

6. To the best of my knowledge, there is no action, suit, proceeding or
investigation at law or in equity before any court, public board or body pending or, to the



knowledge of the undersigned officer, threatened against or affecting the Bank wherein
an unfavorable decision, ruling or finding on any issue raised by any party thereto is
likely to materially and adversely affect the ability of the Bank to perform its obligations
under the Resolution and the Escrow Deposit Agreement.

7. The attached is a true and correct copy of an excerpt from the bylaws of the
Bank evidencing the authority of the persons referred to in paragraphs 1 and 2 hereof to
execute and deliver the Escrow Deposit Agreement and to authenticate and deliver the
Bond.

IN WITNESS WHEREOF, the undersigned has hereunto set her hand as of the
9th day of November, 2011.

U.S. BANK NATIONAL ASSOCIATION

o ALy G Oyl
J

Authorized }énétory



EXHIBIT I

[By-Laws to be Attached]



U.S. BANK NATIONAL ASSOCIATION

AUTHORIZED SIGNERS

I hereby certify that the. following'is a true and exact extract of Article VI of the Bylaws -
presently in effect for U.S: Bank Natiénal Association, an association organized and emstmv
under the laws of the Umted States ' :

 ARTICLE VL

CONVEYANCES, CONTRACTS, ETC.
All transfers and conveyances of real estate, mortgages, and transfers, endorsements

or assignments of stock, bonds, notes, debentures or other negotiable instruments, securities
or personal property shall be signed by any elected or appointed officer.

All checks, drafts, certificates of deposit and all funds of the Association held in its
own or in a fiduciary capacity may be paid out by an order, draft or check bearing the manual
or facsimile signature of any elected or appointed officer of the Association.

All mortgage safisfactions, releases, all types of loan agreements, all routine
fransactional documents of the Association, and all other instruments not specifically
provided for, whether to be executed in a fiduciary capacity or otherwise, may be signed on
‘behalf of the Association by any elected or appointed officer thereof.

The Secretary or any Assistant Secretary of the Association or other proper officer
may execute and certify that required action or authority has been given or has taken place by
resolution of the Board under this Bylaw without the necessity of further action by the Board.

I further certify that the officers listed below of U.S. Bank National Association, have
been duly elected and that the signature of such ofﬁce%ﬁmc

Scott A. Schuhle Vice President Zi/;@:m

Peter H. Fowler Vice President

WITNEQQ WHEREOF, 1 have hereunto set my hand to be affixed hereto this
G oyt Mo vun o 20/,

U.S. Bank National Association

ey ¥ Qud

LIolly Lee Iﬁ/s]}m ch eszdent




Execution Copy

ESCROW DEPOSIT AGREEMENT

ESCROW DEPOSIT AGREEMENT, dated as of November 9, 2011, by and
between the LEE COUNTY, FLORIDA, a political subdivision of the State of FFlorida
(the "County"), and U.S. BANK NATIONAL ASSOCIATION (the "Escrow Agent"), a
national banking association organized and existing under the laws of the United States
of America, having a corporale frust office in Fort Lauderdale, Florida, as escrow agent
hereunder.

WHEREAS, the County has herctofore issued its Lee County, Florida
Transportation Facilitics Refunding Revenue Bonds, Series 2001A (the "Series 2001A
Bonds") pursuant to Resolution No. 86-4-12, adopted on April 16, 1986, as restated,
amended and supplemented (collectively, the "Resolution™); and

WHERFEAS, the County has determined to cxercise its option under the
Resolution to refund all of the outstanding Series 2001A Bonds (the "Refunded Bonds™);
and

WHEREAS, the County has determined to issue its $30,700,000 principal amount
ol Lee County, Florida Transportation Facilities Refunding Revenuce Bond, Series 2011
(the "Series 2011 Bond") pursuanl to the Resolution, a portion of the procecds of which
Series 2011 Bond will be used, together with other legally available moneys of the
County, to provide payment for the Refunded Bonds and discharge and satisfy the pledge
of the Pledged Funds (as defined in the Resolution) and all covenants, agreements and
other obligations of the County under the Resolution in regard to such Refunded Bonds;

WHEREAS, the issuance of the Series 2011 Bond, the deposit of cash into an
escrow deposit trust fund to be held by the Escrow Agent, the discharge and satisfaction
of the pledge of the Pledged Funds and all covenants, agreements and other obligations of
the County under the Resolution in regard to the Refunded Bonds shall occur as a
simultaneous transaction; and

WHERIEFAS, this Agreement is intended to effectuatec such simultancous
transaction;

NOW, THEREFORE, in consideration of the foregoing and of the mutual
covenants hereinafter sct forth, the parties hereto agree as follows:

SECTION 1. PREAMBLES. The County represents that the recitals
stated above are true and correct, and the same are incorporated herein.

SECTION 2. RECEIPT OF RESOLUTION AND VERIFICATION
REPORT. Receeipt of a true and correct copy of the above-mentioned Resolution and
this Agreement i1s hereby acknowledged by the Escrow Agent. The applicable and



necessary provisions of the Resolution, including, without limitation, Section 9.01
thereof, are incorporated herein by reference. The Escrow Agent also acknowledges
receipt of the verification report of The Arbitrage Group, Inc., a firm of independent
certified public accountants, dated November 9, 2011 (the "Verification Report").
Reference herein to or citation herein of any provisions of the Resolution or the
Verification Report shall be deemed to incorporate the same as a part hereof in the same
manner and with the same effect as if the same were fully set forth herein.

SECTION 3. DISCHARGE OF PLEDGE OF HOLDERS OF
REFUNDED BONDS. In accordance with Section 9.01 of the Resolution, the County
by this writing exercises its option to have the pledge of the Pledged Funds and all
covenants, agreements and other obligations of the County under the Resolution to the
holders of the Refunded Bonds to cease, terminate and become void and be discharged
and satisfied.

SECTION 4. ESTABLISHMENT OF ESCROW FUND. ‘There is
hereby created and established with the Escrow Agent a special, segregated and
irrevocable escrow deposit trust fund designated the "Lee County, Florida Transportation
Facilities Refunding Revenue Bonds, Series 2001A Escrow Deposit Trust Fund" (the
"Escrow Fund"). The Escrow Fund shall be held in the custody of the Escrow Agent as a
trust fund for the benefit of the holders of the Refunded Bonds, separate and apart from
other funds of the County and the Escrow Agent. The Escrow Agent hereby accepts the
Escrow Fund and acknowledges the receipt of and deposit to the credit of the Escrow
Fund the sum of (A) $30,647,066.01 received from the County from proceeds of the
Series 2011 Bond (the "Bond Proceeds") and (B) $512,487.92 other available funds of
the County heretofore deposited in the Sinking Account for the Refunded Bonds pursuant
to the Resolution (the "County Funds" and together with the Bond Proceeds, the "Cash
Deposit"). Moneys in the Escrow Fund shall be held by the Escrow Agent as uninvested
cash.

SECTION 5. SUFFICIENCY OF CASH DEPOSIT. In reliance upon the
Verification Report, the County represents that the Cash Deposit is sufficient such that
moneys will be available to the Escrow Agent in amounts sufficient and at the times
required to pay the amounts of principal of and interest due and to become due on the
Refunded Bonds as described in Schedule I attached hereto. If the Cash Deposit shall be
insufficient to make such payments, the County shall timely deposit to the Escrow Fund,
solely from legally available funds of the County, such additional amounts as may be
required to pay the Refunded Bonds as described in Schedule I hereto. Notice of any
msufficiency shall be given by the Escrow Agent to the County as promptly as possible,
but the Escrow Agent shall in no manner be responsible for the County's failure to make
such deposits.



SECTION 6. CASH DEPOSIT IN TRUST FOR HOLDERS OF
REFUNDED BONDS. The deposit of the Cash Deposit in the Escrow Fund shall
constitute an irrevocable deposit of moneys by the County in accordance with the
Resolution in trust solely for the payment of the principal, redemption premium and
interest due and to become due on the Refunded Bonds on the hereinafter defined
Redemption Date as set forth in Schedule I hereto.

SECTION 7. ESCROW AGENT TO PAY REFUNDED BONDS
FROM ESCROW FUND. The County hereby directs, and the Escrow Agent hereby
agrees, that it will take all actions required to be taken by it under the provisions of the
Resolution, including the timely payment of the Refunded Bonds in the amounts and at
the times provided in Schedule I hereto. The Cash Deposit shall be used to pay the
principal of and interest on the Refunded Bonds as the same may mature or be redeemed.
If any payment date shall be a day on which the Escrow Agent is not open for the
acceptance or delivery of funds, then the Escrow Agent may make payment on the next
succeeding business day. The liability of the Escrow Agent for the payment of the
principal of and interest due and to become due on the Refunded Bonds pursuant to this
Agreement shall be limited to the application of the Cash Deposit available for such
purposes in the Escrow Fund solely in accordance with this Escrow Agreement.

SECTION 8. REDEMPTION OF REFUNDED BONDS. The County
hereby irrevocably instructs the Escrow Agent to cause the Registrar for the Refunded
Bonds to give, on behalf of the Issuer, at the appropriate times the notice or notices, if
any, required by the Resolution in connection with the redemption of the Refunded
Bonds. The Refunded Bonds shall be redeemed on December 14, 2011 (the "Redemption
Date") at a redemption price equal to 100% of the principal amount thereof, plus accrued
interest.

SECTION 9. DEFEASANCE. Concurrently with the deposit of the Cash
Deposit set forth in Section 4 hereof, the Refunded Bonds shall be deemed to have been
paid within the meaning and with the effect expressed in Section 9.01 of the Resolution.

SECTION 10. ESCROW FUND IRREVOCABLE. The Escrow Fund
hereby created shall be irrevocable and the holders of the Refunded Bonds shall have an
express lien on the Cash Deposit deposited in the Escrow Fund pursuant to the terms
hereof and the interest earnings thereon until paid out, used and applied in accordance
with this Agreement and the Resolution. Neither the County nor the Escrow Agent shall
cause nor permit any other lien or interest whatsoever to be imposed upon the Escrow
Fund.

SECTION 11. AMENDMENTS TO AGREEMENT. This Agreement is
made for the benefit of the County and the holders from time to time of the Refunded



Bonds and it shall not be repealed, revoked, altered or amended without the written
consent of all such holders and the written consent of the Escrow Agent; provided,
however, that the County and the Escrow Agent may, without the consent of, or notice to,
such holders, enter into such agreements supplemental to this Agreement as shall not
adversely affect the rights of such holders and as shall not be inconsistent with the terms
and provisions of this Agreement, for any one or more of the following purposes:

(a)  to cure any ambiguity or formal defect or omission in this Agreement;

(b)  to grant, or confer upon, the Escrow Agent for the benefit of the holders of
the Refunded Bonds, any additional rights, remedies, powers or authority that may
lawfully be granted to, or conferred upon, such holders or the Escrow Agent; and

(c)  to subject to this Agreement additional funds, securities or properties.

The Escrow Agent shall be entitled to rely exclusively upon an ungqualified
opinion of nationally recognized Bond Counsel with respect to compliance with this
Section 11, including the extent, if any, to which any change, modification or addition
affects the rights of the holders of the Refunded Bonds, or that any instrument executed
hereunder complies with the conditions and provisions of this Section 11.

SECTION 12. FEES AND EXPENSES OF ESCROW AGENT;
INDEMNIFICATION. In consideration of the services rendered by the Escrow Agent
under this Agreement, the County agrees to and shall pay to the Escrow Agent the fees
and expenses as shall be agreed to in writing by the parties hereto. The Escrow Agent
shall have no lien or right of set-off whatsoever upon any of the Cash Deposit in said
Escrow Fund for the payment of such proper fees and expenses. The County further
agrees to indemnify and save the Escrow Agent harmless, to the extent allowed by law,
against any liabilities which it may incur in the exercise and performance of its powers
and duties hereunder, and which are not due to the Hscrow Agent's negligence or
misconduct. Indemnification provided under this Section 12 shall survive the termination
of this Agreement.

Whenever the Escrow Agent shall deem it necessary or desirable that a matter be
proved or established prior to taking, suffering or omitting any action under this
Agreement, such matter may be deemed to be conclusively established by a certificate
signed by an authorized officer of the County. The Escrow Agent may conclusively rely,
as to the correctness of statements, conclusions and opinions therein, upon any certificate,
report, opinion or other document furnished to the Escrow Agent pursuant to any
provision of this Agreement; the Escrow Agent shall be protected and shall not be liable
for acting or proceeding, in good faith, upon such reliance; and the Escrow Agent shall be
under no duty to make any investigation or inquiry as to any statements contained or
matters referred to in any such instrument. The Escrow Agent may consult with counsel,
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who may be counsel to the County or independent counsel, with regard to legal questions,
and the opinion of such counsel shall be full and complete authorization and protection in
respect of any action taken or suffered by it hereunder in good faith in accordance
herewith. Prior to retaining such independent counsel, the Escrow Agent shall notify the
County of its intention to retain counsel. ,

SECTION 13. REPORTING REQUIREMENTS OF ESCROW AGENT.
As soon as practicable after December 14, 2011, the Escrow Agent shall forward in
writing to the County a statement in detail of the withdrawals of money from the Escrow
Fund.

SECTION 14. RESIGNATION OR REMOVAL OF ESCROW AGENT.
The Escrow Agent, at the time acting hereunder, may at any time resign and be
discharged from the duties and obligations hereby created by giving not less than 60 days
written notice to the County and mailing notice thereof, specifying the date when such
resignation will take effect to the holders of the Refunded Bonds, but no such resignation
shall take effect unless a successor Escrow Agent shall have been appointed by the
holders of the Refunded Bonds or by the County as hereinafter provided and such
successor Escrow Agent shall have accepted such appointment, in which event such
resignation shall take effect immediately upon the appointment and acceptance of a
successor Escrow Agent.

The Escrow Agent may be replaced at any time by an instrument or concurrent
instruments in writing, delivered to the Escrow Agent at least 60 days prior to the
scheduled replacement date, and signed by either the County or the holders of the
Refunded Bonds. Such instrument shall provide for the appointment of a successor
Escrow Agent, which appointment shall occur simultaneously with the removal of the
Escrow Agent.

In the event the Escrow Agent hereunder shall resign or be removed, or be
dissolved, or shall be in the course of dissolution or liquidation, or otherwise become
incapable of acting hereunder, or in case the Escrow Agent shall be taken under the
control of any public officer or officers, or of a receiver appointed by a court, a successor
may be appointed by the holders of the Refunded Bonds by an instrument or concurrent
instruments in writing, signed by such holders, or by their attorneys in fact, duly
authorized in writing; provided, nevertheless, that in any such event, the County shall
appoint a temporary Escrow Agent to fill such vacancy until a successor Escrow Agent
shall be appointed by the holders of the Refunded Bonds in the manner above provided,
and any such temporary Escrow Agent so appointed by the County shall immediately and
without further act be superseded by the Escrow Agent so appointed by such holders.
The County shall mail notice of any such appointment made by it at the times and in the
manner described in the first paragraph of this Section 14.
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In the event that no appointment of a successor Escrow Agent or a temporary
successor Escrow Agent shall have been made by such holders or the County pursuant to
the foregoing provisions of this Section 14 within 60 days after written notice of
resignation of the Escrow Agent has been given to the County, the holders of the
Refunded Bonds or any retiring Escrow Agent may apply to any court of competent
jurisdiction for the appointment of a successor Escrow Agent, and such court may
thereupon, after such notice, if any, as it shall deem proper, appoint a successor Escrow
Agent.

In the event of replacement or resignation of the Escrow Agent, the Escrow Agent
shall remit to the County the prorated portion of prepaid fees not yet incurred or payable,
less any termination fees and expenses at the time of discharge, the County shall pay all
accrued and unpaid fees and expenses of the Escrow Agent and the Escrow Agent shall
have no further liability hereunder and the County shall indemnify and hold harmless
Escrow Agent, to the extent allowed by law, from any such liability, including costs or
expenses incurred by the Escrow Agent or its counsel.

No successor Escrow Agent shall be appointed unless such successor Escrow
Agent shall be a corporation with trust powers organized under the banking laws of the
United States or any State, and shall have at the time of appointment capital and surplus
of not less than $50,000,000.

Every successor Escrow Agent appointed hereunder shall execute, acknowledge
and deliver to its predecessor and to the County an instrument in writing accepting such
appointment hereunder and thereupon such successor Escrow Agent, without any further
act, deed or conveyance, shall become fully vested with all the rights, immunities,
powers, trusts, duties and obligations of its predecessor; but such predecessor shall
nevertheless, on the written request of such successor Escrow Agent or the County
execute and deliver an instrument transferring to such successor Escrow Agent all the
estates, properties, rights, powers and trust of such predecessor hereunder; and every
predecessor Escrow Agent shall deliver all securities and moneys held by it to its
successor; provided, however, that before any such delivery is required to be made, all
fees, advances and expenses of the retiring or removed Escrow Agent shall be paid in
full. Should any transfer, assignment or instrument in writing from the County be
required by any successor Escrow Agent for more fully and certainly vesting in such
successor Escrow Agent the estates, rights, powers and duties hereby vested or intended
to be vested in the predecessor Escrow Agent, any such transfer, assignment and
instruments in writing shall, on request, be executed, acknowledged and delivered by the
County.

Any corporation into which the corporate trust business of the Escrow Agent, or
any successor to it in the trusts created by this Agreement, may be merged or converted
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or with which it or any successor to it may be consolidated, or any corporation resulting
from any merger, conversion, consolidation or tax-free reorganization to which the
corporate trust business of the Escrow Agent or any successor to it shall be a party shall
be the successor Escrow Agent under this Agreement without the execution or filing of
any paper or any other act on the part of any of the parties hereto, anything herein to the
contrary notwithstanding.

SECTION 15. PAYING AGENT AND REGISTRARS. The Paying
Agent and Registrar for the Refunded Bonds is U.S. Bank National Association.

SECTION 16. TERMINATION OF AGREEMENT. Except for
provisions hereof which are stated to survive the termination hereof, this Agreement shall
terminate when all transfers and payments required to be made by the Escrow Agent
under the provisions hereof shall have been made. Upon such termination, all moneys
remaining in the Escrow Fund shall be released to the County.

SECTION 17. GOVERNING LAW. This Agreement shall be governed by
the applicable laws of the State of Florida.

SECTION 18. SEVERABILITY. If any one or more of the covenants or
agreements provided in this Agreement on the part of the County or the Escrow Agent to
be performed should be determined by a court of competent jurisdiction to be contrary to
law, such covenant or agreement shall be deemed and construed to be severable from the
remaining covenants and agreements herein contained and shall in no way affect the
validity of the remaining provisions of this Agreement.

SECTION 19. COUNTERPARTS. This Agreement may be executed in
several counterparts, all or any of which shall be regarded for all purposes as one original
and shall constitute and be but one and the same instrument.

SECTION 20. NOTICES. Any notice, authorization, request or demand
required or permitted to be given in accordance with the terms of this Agreement shall be
in writing and sent by registered or certified mail addressed to:

Lee County, Florida

2115 Second Street

Fort Myers, Florida 33901

Attn: Fiscal Resources Manager

U.S. Bank National Association

550 West Cypress Creek Road, Suite 380
Fort Lauderdale, Florida 33309

Attn: Corporate Trust



IN WITNESS WHEREOPF, the parties hereto have each caused this Escrow
Deposit Agreement to be executed by their duly authorized officers and appointed
officials and their seals to be hereunder affixed and attested as of the date first written
herein. .

LEE COUNTY, FLORIDA

Ty,
V 8

Chair -

:iu‘f“ “.,o""w’%"
l
Wl /&/ /(/ &//’ ”’?/ l/} a

Clerk

L/
U.S. BANK NATIONAL ASSOCIATION,
Escrow Agent

By 7211 ’Z/L) /

Authorized Signatory -




SCHEDULE 1

DEBT SERVICE REQUIREMENTS FOR REFUNDED BONDS

Debt Service

Requirements
of the
Coupon Refunded Bonds
Date Principal Rate Interest to Early Redemption
12/14/11 $30,825,000.00 * $334,553.93 $31,159,553.93

Coupon rates are as shown in the Debt Service Requirements of the
Refunded Bonds to Maturity.
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CROSS RECEIPT

November 9, 2011

Board of County Commissioners .
of Lee County, Florida
Fort Myers, Florida

Dear Commissioners:

We have deposited for your account the amount of $30,700,000 for payment of
$30,700,000 Lee County, Florida Transportation Facilities Refunding Revenue Bond,
Series 2011, received today from you by the undersigned. Of the $30,700,000 deposited
to your account, $30,647,066.01 will be wired to U.S. Bank National Association, as
escrow agent, for deposit to the escrow deposit trust fund established on behalf of Lee
County, Florida (the "County), and $52,933.99 will be wired to the County's account at
Bank of America.

The undersigned hereby acknowledges receipt of said Bond.

SUNTRUST BANK

: Authorl zed Ofﬁcer

Please acknowledge receipt of the
foregoing deposit by signing and
returning a copy of this letter.

LEE C OUNTY FLORIDA

(//M/k 47(,///

Clerk of the Clrcm{/(lourt of Lee éounty
and Ex-Officio Clerk to the Board of County
Commuissioners of Lee County, Florida




Joshua A. McCoy
Vice President

Government Division Relationship Manager
1777 Main Street, 6th Floor Tel: 941-951-3005
Sarasofta, Florida 34236 Joshua.A Mccoy@SunTrust.com

October 7, 2011
Re: Transportation Facilities Refunding Revenue Bond, Series 2011

Dear Lee County:

On behalf of SunTrust Bank (the “Bank”), { am pleased to present this commitment to Lee County (the “Borrower”) in
the amount of up to 30.825 million and 00/100 dollars ($30,825,000.00). It is our understanding that the proceeds
from the Revenue Bond, Series 2011 will be used to fund the refunding of the Transportation Facilities Refunding
Revenue Bonds, Series 2001A.

This commitment is subject to: (i) the preparation, execution and delivery of mutually acceptable loan
documentation, including a bond/note incorporating substantially the terms and conditions set forth in the Term
Sheet aftached hereto; (ii) the absence of a material adverse change in the business, condition (financial or
otherwise), results of operations, properties or prospects of the Borrower and its subsidiaries (if any) as reflected in
its financial statements as of September 30, 2010; (iii) the accuracy of all representations which you have made or
will make to the Bank and all information that you furnish to us and your compliance with the terms of this
Commitment Letter; (iv) a closing of the Facility on or prior to November 19" 2011; and (v) any additional conditions
or contingencies set forth herein. :

Aithough the following provisions, terms and conditions are intended to be comprehensive, they are not necessarily
inclusive of all the anticipated terms that will be applicable to the credit and do not purport to summarize all of the
conditions, covenants, definitions, representations, warranties, events of default or other provisions that may be
contained in documents required to consummate this financing. All of such terms will be set forth in the final,
definitive loan documents, and alt such terms must be acceptable to the Bank and its counsel. This financing
proposal is contingent upon the accuracy of all facts, statements and financial information submitted to the Bank by
the Borrower and is conditioned upon the terms outlined in the attached Term Sheet.

Upon acceptance of this commitment, the Borrower agrees to pay, or reimburse the Bank on demand for, all
reasonable costs and expenses incurred by the Bank (whether before or after the date hereof) in connection with this
Commitment Letter and the transactions contemplated hereunder (regardless of whether any of the transactions
contemplated hereby are consummated), including without limitation the reasonable costs and expenses of the
Bank's counsel (including in-house counsel), and all reasonable costs and expenses of the Bank, including, without
limitation, reasonable costs and expenses of the Bank's counsel (including in-house counsel), incurred in
connection with the enforcement of its rights and remedies hereunder. Your obligation in respect of such costs and
expenses shall survive the expiration or termination of this Commitment Letter.

This Commitment Letter shall constitute a binding obligation of the Bank for all purposes immediately upon the
acceptance hereof by the Borrower in the manner provided herein. Notwithstanding any other provision of this
Commitment Letter, the Bank's commitmients and undertakings as set forth herein shall not be or become effective
for any purpose unless and until this Commitment Letter shall have been accepted by the Borrower in the manner
specified below.



If you are in agreement with the foregoing, please sign and return the enclosed copy of this Commitment Letter to the
Bank at its office located at 1777 Main Street, Sarasota, FL 34236 Attention: Joshua A. McCoy. Unless the Bank
receives such copy of this Commitment Letter duly executed by an authorized officer of the Borrower prior to
5:00 p.m. (EST), on October 21%, 2011, the Bank's obligations hereunder shall terminate at such time. In no event
shall the Bank have any obligation to make the financing described herein available unless the closing for such
financing shall have occurred on or prior to November 19", 2011. In addition to the foregoing, this Commitment
Letter may be terminated at any time by mutual agreement.

This Commitment Letter is solely for the benefit of the Borrower and the Bank, and no provision hereof shall be
deemed to confer rights on any other person or entity. This Commitment l_etter may not be assigned by the Borrower
to any other person or entity, but the obligations of the Borrower hereunder shall be binding upon any successors of
the Borrower.

THIS COMMITMENT LETTER WILL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WIiTH THE
LAWS OF THE STATE OF FLORIDA WITHOUT REGARD TO THE PRINCIPLES OF CONFLICTS OF LAWS AND
TO THE EXTENT PERMITTED BY APPLICABLE AW, EACH OF THE BORROWER AND THE BANK HEREBY
WAIVES JURY TRIAL IN ANY ACTION OR PROCEEDING ARISING OUT OF OR RELATED TO THIS
COMMITMENT LETTER OR ANY OTHER DOCUMENTS CONTENMPLATED HEREBY.

This Commitment Letter may be executed in any number of separate counterparts, each of which shall collectively
and separately, constitute one agreement. Upon acceptance by you as provided herein, this Commitment Letter shall
supersede ail understandings and agreements between the parties hereto in respect of the transactions
contemplated hereby.

Sincerely,

Doatica 4. Weloy

SunTrust Bank

Institutional & Governmental Banking Group
Joshua A. McCoy

Vice President

BORROWER ACCEPTS THE COMMITMENT:

Py

ignature Date

#10515056_v2



Borrower:
Bank:

Contact:

Purpose

Facility Types:

Amount:

Security:

Maturity Date:

Amortization:

Interest Repayment:

Interest Rate:

Lee County, Florida
SunTrust Bank

Joshua A. McCoy, Vice President

Relationship Manager

1777 Main Street, 6" Floor

Sarasota, Florida 34236

Joshua. A Mccoy@SunTrust.com

Phone: 941-351-3005 (w)
941-3961-3583 (c)

Refunding of the Transportation Facilities' Refunding Revenue Bonds, Series
2001A (“Series 2001A Bonds”) originally issued to refund the Transportation
Facilities Refunding Bonds, Series 1991.

The amount and the types of financing solutions presented herein represent a
response to amounts and details within the RFP. SunTrust understands that the
County is considering various funding sources and recognizes the County may
have future funding needs. As such, the solutions herein are not meant to be
inclusive and are designed to provide the County certain details that may assistin
the County’s analysis.

Non-Bank Qualified Tax Exempt: Non- Bank Qualified or Bank Qualified Tax
Exempt obligation (the "Bond” or “Facility”) under Section 265(b) (3) of the Internal
Revenue of 1986. :

$30,825,000.00 Non Bank Qualified Tax Exempt

The Series 2011 Bonds shall be issued as parity senior pursuant to the County’s
Resolution No. 87-12-9 {the “Resolution”) and will be secured by a pledge and lien
on the Pledged Funds, which includes the Net Revenues derived from the
Transportation Facilities in Lee County. The Transportation Facilities currently
include the following toll facilities: the Cape Coral Bridge, the Sanibel Bridge and
the Mid-Point Bridge.

Final maturity date of October 1, 2017

6 years, level savings calculation agreed upon by the Bank.

Semiannually: Interest will be payable on October 1 and Aprit 1 until maturity of the
Note. The interest rate will accrue and be payable based upon an Actual/360
interest rate calculation for actual number of days lapsed and reflect the rate
applicable for a Non Bank Qualified tax exempt rate.

Fixed rate: 1.71% with no Prepayment Penalty or Make Whole Provision and may
be held until November 19", 2011,



After-Tax Yield
Maintenance:

The interest rates quoted herein take into consideration a marginal maximum
federal corporate tax rate of 35%. In the event of a decrease in the marginal
maximum corporate tax rate, the Bank shall have the right to adjust the interest
rate upwards in order to maintain the same after tax yield for the Bank.

If a determination of taxability event occurs the rate will be adjusted upwards to
a fixed rate equal to a rate determined necessary by Bank to maintain the same
after-tax yield. Upon an occurrence of a Determination of Taxability, the
Borrower hereby agrees to pay to the Bank (i) an additional arnount equal to the
difference between (A) the amount of interest paid on the Bonds during the
Taxable Period and (B) the amount of interest that would have been paid on the
Bonds during the Taxable Period had the Bonds borne interest at the Taxable
Rate, plus (ii) an amount equal to any interest, penalties on overdue interest
and additions to tax (as referred to in Subchapter A of Chapter 68 of the Code)
owed by the Bank as a result of the occurrence of a Determination of Taxability.

Capital Adequacy:

The Bank shall have the right to adjust the interest rate upwards in order to
maintain the same after-tax yield on the Bond if the adoption or taking effect of,
or the change (including by interpretation or application) of, any laws,
regulations, rules, guidelines, directives or treaties (including but not limited fo
any promulgated under Dodd Frank Wall Street Reform and Consumer
Protection Act and the Basel Committee) adversely affect the Bank's after tax
yield, regardless of the date adopted, enacted or issued.

Legal Fees:

$4000 for Bank to review a Bond series. SunTrust Bank intends to engage
Michael L. Watkins of Greenberg Traurig, LLP as Bank Counsel.

Covenants and Conditions:

A

All matters relating to this loan, including all instruments and documents required, are subject to the Bank’s
policies and procedures in effect, applicable governmental regulations and/or statutes, and approval by the
Bank and the Bank’s Counsel.

Borrower shall submit annual financial statements within 240 days of fiscal year end, together with an annual
budget within 30 days of adoption, together with any other information the Bank may reasonably request.

Borrower shall be required to deliver a written opinion from Borrower's Counsel, in form and substance
acceptable to the Bank and Bank’s Counsel, that all documents are valid, binding and enforceable in
accordance with their terms, that execution and delivery of said documents has been duly authorized, and
addressing such other matters as the Bank and the Bank’s Counsel deem appropriate.

The Borrower shall comply with and agree to such other covenants, terms, and conditions that may be
reasonably required by the Bank and its counsel and are customary in financings of this nature. These
covenants would include, but are not to be limited to, covenants regarding compliance with taws and
regulation, remedies in the event of default and the right of Bank to transfer and assign the Bond.

The “Non- Bank Qualified” interest rate quoted herein assumes the obligation is a "tax-exempt obligation" as
defined in Section 265(b) (3) of the internal Revenue Service Code. Receipt of opinions from Borrower's
counsel and Bond Counsel in each case in form and substance satisfactory to the Bank, which shall include,
without limitation, opinions that the financing is tax-exempt.



The Borrower shall agree to have the interest payments collected via ACH Direct Debit from a SunTrust
Bank account of their choice.

Debt Service Coverage Test: The County has agreed to provide for Net Revenues at least 120% of the
Annual Debt Service on the bonds.

Parity: This debt will be on parity with all other senior debt in the Transportation Facilities for the Borrower.

Additional Bonds Test: In order to issue additional parity bonds secured by Pledged Revenues, the average
net Pledged Revenues for 12 of the previous 18 months must equal at least 1.20x the projected maximum
annual debt service on the existing and proposed debt pursuant Resolution 87-12-9.

Reserve subaccount: As required under the County’s Resolution, 100% of the amounts required by the
Resolution to be deposited into the Reserve subaccount during each such Fiscal Year.

The Borrower shall agree to not amend Section 5.12 of Resolution §7-12-9 without advance approval by the
Bank.
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SUNTRUST BANK
DISCLOSURE LETTER
AND
TRUTH-IN-BONDING STATEMENT

November 9, 2011

Board of County Commissioners of
Lee County, Florida
Fort Myers, Florida

Comimissioners:

In connection with the purchase of the $30,700,000 ILee County, Florida
Transportation Facilities Refunding Revenue Bond, Series 2011 (the "Series 2011 Bond")
authorized to be issued by Resolution No. 87-12-9 adopted by Lee County, Florida (the
"Issuer") on December 3, 1987, as amended, restated and supplemented, and in particular
as supplemented by Resolution No. 11-11-03 adopted by the Issuer on November 1, 2011
(collectively, the "Resolution"), the undersigned purchaser of the Bond (the "Original
Purchaser"), hereby acknowledges and represents that (1) the Original Purchaser is
familiar with the Issuer as it relates to the above transaction; (2) the Original Purchaser
has been furnished certain business and financial information about the Issuer; (3) the
Issuer has made available to the Original Purchaser the opportunity to obtain additional
information and to evaluate the merits and risks of an investment in the Series 2011
Bond; and (4) the Original Purchaser has had the opportunity to ask questions of and
receive answers from representatives of the Issuer concerning the terms and conditions of
the offering and the information supplied to the Original Purchaser.

The Original Purchaser acknowledges and represents that it has been advised that
the Series 2011 Bond has not been registered under the Securities Act of 1933, as
amended, in reliance upon the exemption contained in Section 3(a)(2) thereof, and that
the Issuer is not presently registered under Section 12 of the Securities and Exchange Act
of 1934, as amended. The Original Purchaser, therefore, realizes that if and when the
Original Purchaser wishes to resell the Series 2011 Bond, there may not be available
current business and financial information about the Issuer. Further, no trading market
now exists for the Series 2011 Bond. Accordingly, the Original Purchaser understands
that 1t may need to bear the risks of this investment for an indefinite time, since any sale
prior to the maturity of the Series 2011 