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Ladies and Gentlemen: 

I am the County Attomey 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 Refiinding 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 ofthe 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 ofthe opinion that: 

1. 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 eixecution 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 conceming compliance with the federal 
securities lav/s or the securities or Blue Sky laws ofthe various states. 

4. The adoption and performance by the Count>^ ofthe Bond Resolution and 
the authorization, execution, delivery and performance ofthe 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 ofthe revenues, property or assets ofthe 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 ofthe Series 2011 
Bond, the execution, delivery and performance ofthe Escrow Deposit Agreement, or (b) 
in any way questioning or affecting (i) the validity or enforceability ofthe 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 ofthe 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 ofthe County, or (vi) the title to office ofthe members ofthe 
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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effect 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 ofthe adoption ofthe 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 Attomey 
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November 9, 2011 

SunTrust Bank 
Sarasota, Florida 

Ladies and Gentlemen: 

Of even date herewith, we have delivered our opinion as Bond Counsel to the 
Board of Comity Commissioners of Lee County, Florida with respect to its $30,700,000 
Lee County, Florida 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 

rr).t'Mri*o |<^>fl. 
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Board of County Commissioners 
of Lee County, Florida 

Fort Myers, Florida 

Commissioners: 

In our capacity as Bond Counsel, we have exannined 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 ofthe 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 pur|:)Ose of (i) refiinding all ofthe 
County's outstanding Transportation Facilities Refunding Revenue Bonds, Series 2001A 
(the "Refianded Bonds") and (ii) paying the costs incurred for the issuance ofthe 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 ofthe Series 2011 Bond (the "Escrow Deposit Agreement"), between the 
County and U.S. Bank National Association, Fort Lauderdale, Florida, 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 ofthe Series 2011 Bond and 
other certifications of public officials fumished to us in connection therewith without 
undertaking to verify the same by independent investigation. 

Based on the foregoing, we are ofthe 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 ofthe 
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 ofthe 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 b}/ 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 ofthe 
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 ofthe 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; hov^̂ ever, it should be noted that 
with respect to certain corporations, such interest is taken into account in determining 
adjusted current eamings 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 ofthe Intemal Revenue Code of 1986, as amended, that must be 
satisfied subsequent to the issuance ofthe 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 ofthe 
Series 2011 Bond. The County has covenanted to comply with all such requirements. 
Ownership ofthe 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 ofthe 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 Refimded 
Bonds, and (b) the verifications ofthe 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 ofthe 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 ofthe 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 ofthe Series 2011 Bond and, in our opinion, the form 
ofthe Series 2011 Bond is regular and proper. 

Respectfully submitted. Kespectmiiy suDmittea, ^-. 



The Arbitrage Group, Inc. 

$30,700,000 
Lee County, Florida 

Transportation Facilities 
Refunding Revenue Bond, Series 2011 
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November 9, 2011 

Lee County, Florida 
Fort Myers, Florida 

Nabors Giblin & Nickerson 
Tampa, Florida 

Dunlap & Associates, Inc. 
Winter Park, Florida 

U.S. Bank National Association 
Fort Lauderdale, Florida 

$30,700,000 
Lee County, Florida 

Transportation Facilities 
Refunding Revenue Bond, Series 2011 

Lee County, Florida (the "County") proposes to issue the above referenced bond (the "Bond") which 
is dated November 9, 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 ofthe County's Transportation Facilities Refunding Revenue 
Bonds, Series 2001A (the "Refunded Bonds") described below: 

Series 

2001A 

Original 
Amount 
Issued 

$64,005,000 

Dated Date 

07-10-2001 

Amount 
to be 

Refunded 

$30,825,000 

Matarities and 
Sinking Fund 
Dates to be 
Refunded 

10-01-2012-
10-01-2017, 

Inclusive 

Matarities and 
Sinking Fund 
Dates to be 
Optionally 
Redeemed 

10-01-2012-
10-01-2017, 

Inclusive 

Optional 
Redemption 

Date and 
Price 

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 ofthe 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 ofthe Intemal 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 ofthe Bond, the Issue Price to the Public. 

The original computations, along with certain assumptions and infomiation, were fumished 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 ofthe 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 fumished 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 infonnation 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 infonnation 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 ofthe 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 occurring subsequent to the date of this re­
port. This report is issued solely for your information and assistance in cormection with the issuance 
of the Bond. This report is not to be quoted or refened to without our prior written consent. 

Very tmly yours, 



Exhibits 

A. Sources and Uses of Funds 

B. Escrow Cash Flow . 

C-1. Debt Service Requirements ofthe 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 

Exhibit A 

SOURCES 

Principal Amount of the Bonds $30,700,000.00 
Transfer from Prior Debt Service Fund 512,487.92 

$31,212,487.92 

USES 

Initial Cash Deposit $31,159,553.93 
Costs of Issuance 52,93 3.99 

$31,212,487.92 



Escrow Cash Flow 

Lee County, Florida 

Exhibit B 

Date 

11/09/11 
12/14/11 

Beginning 
Cash 

Balance 

$31,159,553.93 
$31,159,553.93 

Debt Service 
Requirements 

ofthe 
Refunded Bonds 

to Early Redemption 

$31,159,553.93 

$31,159,553.93 

Ending 
Cash 

Balance 

$31,159,553.93 
$0.00 



Exhibit C-1 

Debt Service Requirements ofthe Refunded 
Bonds to Maturity 

Lee County, Florida 

Date 

04/01/12 
10/01/12 
04/01/13 
10/01/13 
04/01/14 
10/01/14 
04/01/15 
10/01/15 
0.4/01/16 
10/01/16 
04/01/17 
10/01/17 

Principal 

$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% 

(2) 

(3) 

Interest 

$824,927.50 
824,927.50 
718,337.50 
718,337.50 
588,812.50 
588,812.50 
451,312.50 
451,312.50 
307,075.00 
307,075.00 
156,112.50 
156,112.50 

$6,093,155.00 

Debt Service 
Requirements 

to Maturity 

$824,927.50 
5,324,927.50 

718,337.50 
5,428,337.50 

588,812.50 
5,588,812.50 

451,312.50 
5,696,312.50 

307,075.00 
5,842,075.00 

156,112.50 
5,991,112.50 

$36,918,155.00 

(1) $3,560,000 at 4.800% and $940,000 at 4.500%. 

(2) $5,135,000 at 5.500% and $400,000 at 4.875%. 

(3) $4,095,000 at 5.500% and $1,740,000 at 5.000%. 



Exhibit C-2 

Debt Service Requirements ofthe Refunded 
Bonds to Early Redemption 

Lee County, Florida 

Debt Service 
Requirements 

ofthe 
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 ofthe 
Refunded Bonds to Maturity. 



Exhibit D 

Debt Service Requirements and Proof 
of Yield on the Bonds 

Lee County, Florida. 

Date 

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 

$30,700,000 
Serial Bonds 

Principal 

$4,575,000.00 

5,040,000.00 

5,160,000.00 

5,215,000.00 

5,310,000.00 

5,400,000.00 

$30,700,000.00 

Coupon 
Rate 

1.710% 

1.710% 

1.710% 

1.710% 

1.710% 

1.710% 

Interest 

$209,988.00 
266,859.75 
225,850.63 
227,091.56 
182,279.83 
183,281.36 
137,671.63 
138,428.06 
93,096.68 
93,096.68 
46,683.00 
46,939.50 

$1,851,266.68 

Debt Service 
Requirements 

ofthe 
Bonds 

$209,988.00 
4,841,859.75 

225,850.63 
5,267,091.56 

182,279.83 
5,343,281.36 

137,671.63 
5,353,428.06 

93,096.68 
5,403,096.68 

46,683.00 
5,446,939.50 

$32,551,266.68 

Principal Amount ofthe Bonds 

Present Value 
of Future 

Payments at 
11/09/11 Using 

a Rate of 
1.735122% 

$208,561.89 
4,767,614.75 

220,474.69 
5,097,494.67 

174,893.23 
5,082,658.35 

129,830.23 
5,005,089.04 

86,290.41 
4,965,003.26 

42,528.89 
4,919,560.59 

$30,700,000.00 

$30,700,000.00 
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SOURCES AND USES OF FUNDS 

Transportation 
Transportation Refiinding Bank Loan, Series 2011 (2001A) Cash Funded Escrow 

Refiind 2001A - Draft Subject to Change 
Cash Funded Escrow 35 days 
Maturities 2012-2017 Called 

Level Savings 
Fir,st 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 788.99 

52,933.99 

31,212,487.92 
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SUMMARY OF REFUNDING RESULTS 

Transportation 
Transportation Refimding Bank Loan, Series 2011 (2001 A) Cash Funded Escrow 

Refimd 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 

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

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

30,700,000.00 
1.735122% 
1.734948% 
1.734948% 

3.476 

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

30,825,000.00 
5.413826% 

3.547 

PVofpriordebtto 11/09/2011 @ 1.735122% 
Net PV Savings 
Percentage savings of refimded bonds 
Percentage savings of refunding bonds 

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

Transportation 
Transportation Refiinding Bank Loan, Series 2011 (2001 A) Cash Funded Escrow 

Refimd 2001A - Draft Subject to Change 
Cash Funded Escrow 35 days 
Matarities 2012-2017 Called 

Level Savings 
First Interest 4/1/12 First Principal 10/1/12 

Bank Loan - Interest Act/360 

Bond 
Maturity 

Date 

Transportation Facilities Ref Rev. Bonds, 
SERIAL 

SERJAL2 

10/01/2012 
10/01/2013 
10/01/2014 
10/01/2015 
10/01/2016 
10/01/2017 
10/01/2012 
10/01/2016 
10/01/2017 

Interest 
Rate 

Par 
Amount 

Series 2001A,2001A: 
4.800% 
5.500% 
5.500% 
5.500% 
5.500% 
5.500% 
4.500% 
4.875% 
5.000% 

3,560,000.00 
4,710,000.00 
5,000,000.00 
5,245,000.00 
5,135,000.00 
4,095,000.00 

940.000.00 
400,000.00 

1,740,000.00 

Call 
Date 

12/14/2011 
12/14/2011 
12/14/2011 
12/14/2011 
12/14/2011 
12/14/2011 
12/14/2011 
12/14/2011 
12/14/2011 

Call 
Price 

100.000 
100.000 
100.000 
100.000 
100.000 
100.000 
100.000 
100.000 
100.000 

30,825,000.00 
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SAVINGS 

Transportation 
Transportation P^efunding Bank Loan, Series 2011 (2001 A) Cash Fimded Escrow 

Refimd 2001A - Draft Subject to Change 
Cash Funded Escrow 35 days 
Matarities 2012-2017 Called 

Level Savings 
First Interest 4/1/12 First Principal 10/1/12 

Bank Loan - Interest Act/360 

Date 

10/01/2012 
10/01/2013 
10/01/2014 
10/01/2015 
10/01/2016 
10/01/2017 

Prior 
Debt Service 

6,149,855.00 
6,146,675.00 
6,177,625.00 
6,147,625.00 
6,149,150.00 
6,147,225.00 

36,918,155.00 

Prior 
Receipts 

512,487.92 

512,487.92 

Dated Date 
Delivery Date 

Prior 
Net Cash Flow 

5,637,367.08 
6,146,675.00 
6,177,625.00 
6,147,625.00 
6,149,150.00 
6,147,225.00 

36,405,667.08 

Refunding 
Debt Sen/ice Savings 

5,051,847.75 585,519.33 
5,492,942.19 653,732.81 
5,525,561,19 652,063.81 
5,491,099.69 656,525.31 
5,496,193.36 652.956.64 
5,493,622.50 653,602.50 

32,551,266.68 3,854,400.40 

Savings Summaiv 

PV of savings from cash flow 

Net PV Savings 

11/09/2011 
11/09/2011 

3,643,614.68 

3,643,614.68 

Present Value 
toll/09/2011 

@ 1.7351216% 

573,935.67 
636,818.09 
623,613.74 
616,350.23 
601,719.54 
591,177.41 

3,643,614.68 
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PRIOR BOND DEBT SERVICE 

Transportation 
Transportation Refimding Bank Loan, Series 2011 (2001 A) Cash Funded Escrow 

Refund 2001A - Draft Subject to Change 
Cash Funded Escrow 35 days 
Matarities 2012-2017 Called 

Level Savings 
First Interest 4/1/12 First Principal 10/1/12 

Bank Loan - Interest Act/360 

Dated Date 
Delivery Date 

11/09/2011 
11/09/2011 

Period 
Ending Principal Coupon Interest Debt Service 

Annual 
Debt 

Service 

04/01/2012 
10/01/2012 
04/01/2013 
10/01/2013 
04/01/2014 
10/01/2014 
04/01/2015 
10/01/2015 
04/01/2016 
10/01/2016 
04/01/2017 
10/01/2017 

4,500,000 

4,710,000 

5,000,000 

5,245,000 

5,535,000 

5,835,000 

30,825,000 

+* 

5.500% 

5.500% 

5.500% 

*+ 

** 

824,927.50 
824,927.50 
718,337.50 
718,337.50 
588,812.50 
588,812.50 
451,312.50 
451,312.50 
307,075.00 
307,075.00 
156,112.50 
156,112.50 

6,093,155.00 

824,927.50 
5,324,927.50 

718,337.50 
5,428,337.50 

588,812.50 
5,588,812.50 

451,312.50 
5,696,312.50 

307,075.00 
5,842,075.00 

156,112.50 
5,991,112.50 

36,918,155.00 

6,149,855 

6,146,675 

6.177,625 

6,147,625 

6,149,150 

6,147,225 

36,918,155 
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BOND SUMMARY STATISTICS 

Transportation 
Transportation Refundmg Bank Loan, Series 2011 (2001 A) Cash Funded Escrow 

Refimd 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 
Last Matarity 

11/09/2011 
11/09/2011 
10/01/2017 

Arbitrage Yield 
True Interest Cost (UC) 
Net Interest Cost (NIC) 
AlUn TIC 
Average Coupon 

1.735122% 
1.735122% 
1.734948% 
1.786881% 
1.734948% 

Average Life (years) 
Duration of Issue (years) 

3.476 
3.364 

Par Amount 
Bond Proceeds 
Total Interest 
Net Interest 
Total Debt Service 
Maximum Annual Debt Service 
Average Annual Debt Service 

30,700,000.00 
30,700,000.00 

1,851,:Z66.68 
1,851,266.68 

32,551,266.68 
5,525,561.19 
5,522,363.81 

Underwriter's Fees (per $1000) 
Average Takedown 
Other Fee 

Total Underwriter's Discount 

Bid Price 100.000000 

Par Average Average 
Bond Component 

Serial 

Value 

30,700,000.00 

30,700,000.00 

Price 

100.000 

Coupon 

1.735% 

Life 

3.476 

3.476 
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BOND SUMMARY STAllSTICS 

Transportation 
Transportation Refimding Bank Loan, Series 2011 (2001 A) Cash Funded Escrow 

Refijnd 2001A - Draft Subject to Change 
Cash Funded Escrow 35 days 
Matarities 2012-2017 Called 

• Level Savings 
First Interest 4/1/12 First Principal 10/1/12 

Bank Loan - Interest Act/360 

Par Value 
-+- Accrued Interest 
+ Premium (Discount) 
- Underwriter's Discount 
- Cost of Issuance Expense 
- Other Amounts 

Target Value 

Target Date 
Yield 

TIC 

30,700,000.00 

30,700,000.00 

11/09/2011 
1.735122% 

AlUn 
TIC 

30,700,000.00 

-52,933.99 

30,647,066.01 

11/09/2011 
1.786881% 

Arbitiage 
Yield 

30,700,000.00 

30,700,000.00 

11/09/2011 
1.735122% 
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BOND PRICfNG 

Transportation 
Transportation Refunding Bank Loan, Series 2011 (2001 A) Cash Funded Escrow 

Refimd 2001A - Draft Subject to Change 
Cash Funded Escrow 35 days 
Matarities 2012-2017 Called 

Ijsvel Savings 
First Interest 4/1/12 First Principal 10/1/12 

Bank Loan - Interest Act/360 

Bond Component 

Serial: 

Maturity 
Date 

10/01/2012 
10/01/2013 
10/01/2014 
10/01/2015 
10/01/2016 
10/01/2017 

Amount 

4,575,000 
5,040,000 
5,160,000 
5.215,000 
5,310,000 
5.400,000 

Rate 

1.710% 
1.710% 
1.710% 
1.710% 
1.710% 
1.710% 

Yield 

1.710% 
1.710% 
1.710% 
1.710% 
1.710% 
1.710% 

Price 

100.000 
100.000 
100.000 
100.000 
100.000 
100.000 

30,700,000 

Dated Date 
Delivery Date 
First Coupon 

11/09/2011 
11/09/2011 
04/01/2012 

Par Amount 
Original Issue Discount 

Production 
Underwriter's Discount 

Purchase Price 
Accrued Interest 

Net Proceeds 

30,700,000.00 

30,700,000.00 100.000000% 

30,700,000.00 100.000000% 

30,700.000.00 
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BOND DEBT SERVICE 

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 

Dated Date 
Delivery Date 

11/09/2011 
11/09/2011 

Period 
Ending 

04/01/2012 
10/01/2012 
04/01/2013 
10/01/2013 
04/01/2014 
10/01/2014 
04/01/2015 
10/01/2015 
04/01/2016 
10/01/2016 
04/01/2017 
10/01/2017 

Principal 

4,575,000 

5,040,000 

5,160,000 

5,215,000 

5,310,000 

5,400,000 

30,700,000 

Coupon 

1.710% 

1.710% 

1.710% 

1.710% 

1.710% 

1.710% 

Interest 

209,988.00 
266,859-75 
225,850.63 
227,091.56 
182,279.83 
183,281.36 
137,671.63 
138,428.06 
93,096.68 
93,096.68 
46,683.00 
46,939.50 

1,851,266.68 

Debt Service 

209,988.00 
4,841,859.75 

225,850.63 
5,267,091.56 

182,279.83 
5,343,281.36 

137.671.63 
5,353.428.06 

93,096.68 
5,403,096.68 

46,683.00 
5,446,939.50 

32,551,266.68 

Annual 
Debt Service 

5,051,847.75 

5,492,942.19 

5,525,561.19 

5,491,099.69 

5,496,193.36 

5,493,622.50 

32,551,266.68 
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ESCROW REQUIREMENTS 

Transportation 
Transportation Pxfanding Bank Loan, Series 2011 (2001 A) Cash Funded Escrow 

Refund 2001A - Draft Subject to Change 
Cash Fimded Escrow 35 days 
Matarities 2012-2017 Called 

Level Savings 
First Interest 4/1/12 First Principal 10/1/12 

Bank Loan - Interest Acf 360 

Period 
Enduig 

12/14/2011 

Dated Date 
Delivery Date 

Interest 

334,553.93 

334,553.93 

11/09/2011 
11/09/2011 

Principal 
Redeemed 

30,825,000.00 

30,825,000.00 

Total 

31,159,553.93 

31,159,553.93 
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ESCROW COST 

Transportation 
Transportation Refimding Bank Loan, Series 2011 (2001 A) Cash Funded Escrow 

Refiind 2001A - Draft Subject to Change 
Cash Funded Escrow 35 days 
Mafiirities 2012-2017 Called 

Level Savings 
First Interest 4/1/12 First Principal 10/1/12 

Bank Loan - Interest Act'360 

Purchase 
Date 

11/09/2011 

Cost of 
Securities -

0 

Cash 
Deposit 

31.159,553.93 

31,159,553.93 

Total 
Escrow Cost 

31,159,553.93 

31,159,553.93 
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ESCROW SUFFICIENCY 

Transportation 
Transportation Refunding Bank Loan, Series 2011 (2001 A) Cash Funded Escrow 

Refimd 2001A - Draft Subject to Change 
Cash Funded Escrow 35 days 
Matarities 2012-2017 Called 

Level Savings 
First Interest 4/1/12 First Principal 10/1/12 

Bank Ix>an - Interest Act/360 

Date 

11/09/2011 
12/14/2011 

Escrow 
Requirement 

31,159,553.93 

31,159,553.93 

Net Escrow 
Receipts 

31,159,553.93 

31,159,553.93 

Excess 
Receipts 

31,159,553.93 
-31,159,553.93 

0.00 

Excess 
Bahmce 

31,159,553.93 
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ESCROW STATISTICS 

Transportation 
Transportation Refimding Bank Loan, Series 2011 (2001 A) Cash Funded Escrow 

Refiind 2001A - Draft Subject to Change 
Cash Funded Escrow 35 days 
Matarities 2012-2017 Called 

Level Savings 
First Interest 4/1/12 First Principal 10/1/12 

Bank Loan - Interest Act/360 

Total 
Escrow Cost 

Modified 
Duration 

(years) 

Yield to 
Receipt 

Date 

Yield to 
Disbursement 

Date 

Perfect 
Escrow 

Cost 

Value of 
Negative 
Arbitrage 

Cost of 
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 
Arbitrage yield 

11/09/2011 
1.735122% 
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STATEMENT OF INPUT ASSUMPTIONS 

Transportation 
Transportation Refunding Bank Loan, Series 2011 (2001 A) Cash Funded Escrow 

Refiind 2001A - Draft Subject to Change 
Cash Funded Escrow 35 days 
Matarities 2012-2017 Called 

Level Savings 
First Interest 4/1/12 First Principal 10/1/12 

Bank Loan - Interest Act/360 

General Assumptions 

Rejfunding bond series SOH171C 

Default for 'AvailaUle Securities' Cash 
Escro-w purchase date Ne-w deli-very date 

SJLGS solution parameters: 
SLGS rates file 270CT11 
Allocate SLGS rates Default 
Interest rate precision 0.00100000% 

OMS solution parameters: 
Available OMS Security Universe 
If prices and yields conflict D;Lsplay error 
Generate 0% SLGS rollovers Only if needed 

Fix rollover date to 
Ignore available OMS maturing after .... 

I'V solution parameters : 
Maximum. FV ra'te 

(Generate global proceeds escro-H? Tes 
Escrow description 

Yield limit Arb Yield 
Available securities Default 
Existing portfolio 
Additional cash 
Float contract N / A 

Advanced Options 

Permit excess TP Penalty Yes 
Alternate yield to calculate neg arb 

SLGS solution parameters: 
SLGS Regulations 10/28/96 SLGS regulations 
Begin 0% SLGS rollovers on 
Stop 0% SLGS rollovers on 
Use long first interest period No 

Use pre-computed Prior D/S No 

OMS and SLG Yield adjustment {+/-) 
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STATEMENT OF INPUT ASSUMPHONS 

Transportation 
Transportation Refiinding Bank Loan, Series 2011 (2001 A) Cash Funded Escrow 

Refimd 2001A - Draft Subject to Change 
Cash Funded Escrow 35 days 
Mafiirities 2012-2017 Called 

Level Savings 
First Interest 4/1/12 First Principal 10/1/12 

Bank Loan - Interest Acf 360 

Savings Assumptions 

PV of sa.vings is based upon Default 

Target date for PV of savings Ne-w delivery date 
Exclude from savings the cash flo-ws through . . 
Value refunded CABs at , Accreted value 
Add'1 savings adjustments 

Prior expenditures 

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

Refunding expenditures 
Source of debt serT.rice Refunding bonds 
Source of cash flow adjus-tments N/A 
Apply reserve funds Up front at par value 
Apply accrued interest retained As cash flow at delivery 
Apply other sources and other uses As up front adjustment 
Apply future expenses Yes 
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STATEMENT OF INPUT ASSUMPTIONS 

Transportation 
Transportation Re&nding Bank Loan, Series 2011 (2001 A) Cash Funded Escrow 

Retand 2001A - Draft Subject to Change 
Cash Funded Escrow 35 days 
Matarities 2012-2017 Called 

Level Savings 
First Interest 4/1/12 First Principal 10/1/12 

Bank Loan - Interest Acf 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 On maturity date 

Pet of refunding interest to defease ... 
Days in advance for escrow receipts .... 

ITunds on Hand 

Spend Spend 
% of first in remaining 
Acer Res Fund in Escrow 

Fund Description Amount Int (name) (name) 

Sinking Funds (1 mth Inte 137,487.92 
Sinking Funds (1 mtji Prin 375,000.00 

Escrow 
Name 

Yield 
limit 

Arb Yield 
Arb Yield 
Arb Yield 
Arb Yield 
Arb Yield 

Escrows 

Solution 
option 

Fill w/B.P. 
Fill w/B.P. 
Fill w/B.P. 
Fill w/B.P. 
Fill w/B.P. 

Available 

Securities 

Default 
Default 
Default 
Default 
Default 

Existing 
Portfolio 

Transferred Proceeds 

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 Refonding Bank Loan, Series 2011 (2001 A) Cash Funded Escrow 

Refiind 2001A - Draft Subject to Change 
Cash Funded Escrow 35 days 
Matarities 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 unrefiinded bonds 

as ' Other D/S' Yes 
Include unrefunded interest from 

refunded bonds as 'Other D/S' Yes 

Advanced Options 

Options for Select First escrow. 
Allocate cash to Select First escrow 

Transferred proceeds options: 
Foirce calculation of factors No 

Prior ongoing expenses; 
Apply to savings £ bond solution No 

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

Transportation 
Transportation Refiinding Bank Loan, Series 2011 (2001 A) Cash Funded Escrow 

Refund 2001A - Draft Subject to Change 
Cash Funded Escrow 35 days 
Matarities 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 Nov 9, 2011 
Delivery date Nov 9, 2011 

First interest payment date Apr 1, 2012 
Interest frequency Semiannual 
Interest day basis ACT/3 60 
First bond year ending (fiscal) date 

Apply Treasury regulations of Default 
Application of accrued interest Retain in general fund 

$/1000 % 000 

Cost of Issuance 1.7242 0.17242% 52,933.99 
Underwriters Discount 

Average Takedown 
Management Fee 
Underwriting Fee 
Expenses 
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STATEMENT OF INPUT ASSUMPTIONS 

Transportation 
Transportation Refunding Bank Loan, Series 2011 (2001 A) Cash Funded Escrow 

Refand 2001A - Draft Subject to Change 
Cash Funded Escrow 35 days 
Matarities 2012-2017 Called 

Level Savings 
First Interest 4/1/12 First Prbcipal 10/1/12 

Bank Loan - Interest Acfc'360 

Advanced Options 

Fiscal date specifies first fiscal period .... No 

First fiscal period begins after 

Apply 2% limitation on issuance costs No 

Share revenues in excess of net d/s 

with external series Ho 
If contingency is negative N/A 
Name of Equity Contribution 

Arbitrage Yield Calculation Method Fixed Yield Issue 

Arbitrage Expense Allocation Method By expense formula 

Name of DDL File 

Expected Parameters for statistics calculations 

Day basis 30/360 

Compounding frequency Semiannual 

Bond ro\inding option Default 

Cost- of issuance and UD applies to Par amount 

Cost of Issuance Detail 

Description $/1000 % Amount 

Bond Counsel 
Bond Counsel Expense 
Bank Counsel 
Financial Advisor 
Verification Agent 
Miscellaneous 

0.91 
0.13 
0.13 
0.49 
0.04 
0.03 

0.091% 
0.013% 
0.013% 
0.049% 
0.004% 
0.003% 

28,000.00 
4,000.00 
4,000.00 

15,000.00 
1,145.00 

788.99 
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STATEMENT OF INPUT ASSUMPTIONS 

Transportation 
Transportation Refunding Bank Loan, Series 2011 (2001 A) Cash Funded Escrow 

Retand 2001A - Draft Subject to Change 
Cash Funded Escrow 35 days 
Matarities 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 Matarity Data 

Matarity 
Date 

10/01/2012 
10/01/2013 
10/01/2014 
10/01/2015 
10/01/2016 
10/01/2017 

Issue 
Amount 

4,575,000.00 
5,040,000.00 
5,160,000.00 
5,215,000.00 
5,310,000.00 
5,400,000.00 

Interest 
Rate 

1.710% 
1.710% 
1.710% 
1.710% 
1.710%. 
1.710%, 

Yield 

1.710% 
1.710% 
1.710% 
1.710% 
1.710% 
1.710% 

Price 

100 
100 
100 
100 
100 
100 

000 
000 
000 
000 
000 
000 

Issuance 
Denomination 

5,000.00 
5,000.00 
5,000.00 
5,000.00 
5,000.00 
5,000.00 

30,700,000.00 
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STATEMENT OF INPUT ASSUMPTIONS 

Transportation 
Transportation Refunding Bank Loan, Series 2011 (2001 A) Cssh Funded Escrow 

Refond 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 I.xian - 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 Municipal (truncate to 3) 
Amortize OID (or premium) No 
Accreted value/call price precision .... Default 
Premium CAB price precision Default 
Force. CAB denom t o f i t i s s u e amo-iint . . . . No 

Variable rate bond options: 
Use Series Variiible Rate Table No 

Arbitrage Yield: 

Include in Arbitrage Yield Yes 
Arb Yield override for term bond 
Arb €;xpense override for term bond 

Otiier options : 
Auto EOM alignment for pmt dates Yes 
Apply takedowns to Par Amount 
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STATEMENT OF LNPUT ASSUMPHONS 

Transportation 
Transportation Re&nding Bank Loan, Series 2011 (2001 A) Cash Funded Escrow 

Refund 2001A - Draft Subject to Change 
Cash Funded Escrow 35 days 
Matarities 2012-2017 Called 

Level Savings 
First Interest 4/1/12 First Principal 10/1/12 

Bank Loan - Interest Act/360 

Escrow Description - Global Escrow ((gjGLOBAL) 

'Cype of Escrow Actual escrow 
Creation status , Calculated 
Subject to future transfer Yes 

Escrow yield 
Cost of escrow 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 (2001 A) Cash Funded Escrow 

Refimd 2001A - Draft Subject to Change 
Cash Funded Escrow 35 days 
Matarities 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 Yes 
Print series name Yes 
Additional titles: 
> 
> 
> 
> 
> 
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FORM 8038 STATISTICS 

Transportation 
Transportation Refonding Bank Loan, Series 2011 (2001 A) Cash Funded Escrow 

Refimd 2001A - Draft Subject to Change 
Cash Funded Escrow 35 days 
Matarities 2012-2017 Called 

Level Savings 
First Interest 4/1/12 First Principal 10/1/12 

Bank Loan - Interest Act'360 

Dated Date 
Delivery Date 

H/09/2011 
11/09/2011 

Bond Component Date Principal Coupon Price Issue Price 
Redemption 
at Matarity 

Serial: 

Final Maturity 
Entire Issue 

10/01/2012 
10/01/2013 
10/01/2014 
10/01/2015 
10/01/2016 
10/01/2017 

Matarity 
Date 

10/01/2017 

4,575,000.00 
5,040,000.00 
5,160,000.00 
5,215,000.00 
5,310,000.00 
5,400,000.00 

30,700,000.00 

Interest 
Rate 

1.710% 
1.710% 
1.710% 
1.710% 
1.710% 
1.710% 

Issue 
Price 

1.710% 5,400,000.00 
30,700,000.00 

100.000 
100.000 
100.000 
100.000 
100.000 
100.000 

Stated 
Redemption 
at Matarity 

5,400,000.00 
30,700,000.00 

4,575,000.00 
5,040,000.00 
5,160,000.00 
5,215,000.00 
5,310,000.00 
5,400,000.00 

30,700,000.00 

Weighted 
Average 
Maturity 

3.4757 

4,575,000.00 
5,040,000.00 
5,160,000.00 
5.215,000.00 
5,310,000.00 
5,400,000.00 

30,700,000.00 

Yield 

1.7351% 

Proceeds used for accrued interest 
Proceeds used for bond issuance costs (including underwriters' discount) 
Proceeds used for credit enhancement 
Proceeds allocated to reasonably required reserve or replacement fund 
Proceeds used to currently refund prior issues 
Proceeds used to advance refimd prior issues 
Remaining weighted average matarity ofthe bonds to be currently refonded 
Remaining weighted average matarity ofthe bonds to be advance refonded 

0.00 
52.933.99 

0.00 
0.00 

31,159,553.93 
0.00 

3.5435 
0.0000 
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FORM 8038 STATISTICS 

Transportation 
Transportation Refonding Bank Loan, Series 2011 (2001 A) Cash Funded Escrow 

Refimd 2001A - Draft Subject to Change 
Cash Funded Escrow 35 days 
Matarities 2012-2017 Called 

Level Savings 
First Interest 4/1/12 First Principal 10/1/12 

Bank Loan - Interest Act/360 

Refanded Bonds 

Bond 
Component Date Principal Coupon Price Issue Price 

Transportation Facilities Ref. Rev. Bonds. Series: 
SERIAL 
SERIAL 
SERIAL 
SERIAL 
SERIAL 
SERIAL 
SERIAL2 
SERIAL2 
SERIAL2 

10/01/2012 
10/01/2013 
10/01/2014 
10/01/2015 
10/01/2016 
10/01/2017 
10/01/2012 
10/01/2016 
10/01/2017 

Transportation Facilities Ref Rev. Bonds, 
All Refimded Issues 

3,560,000.00 
4,710,000.00 
5,000,000.00 
5,245,000.00 
5,135,000.00 
4,095,000.00 

940,000.00 
400,000.00 

1,740,000.00 

30,825.000.00 

Series 

4.800% 
5.500% 
5.500% 
5.500% 
5.500% 
5.500% 
4.500% 
4.875% 
5.000% 

Last 
Call 
Date 

12/14/2011 
12/14/2011 

101.528 
106.428 
105.596 
104.772 
104.118 
103.632 
99.038 
98.881 
99.552 

Issue 
Date 

07/10/2001 

3,614,396.80 
5,012,758.80 
5,279,800.00 
5,495,291.40 
5,346,459.30 
4,243,730.40 

930,957.20 
395,524.00 

1,732,204.80 

32,051,122.70 

Remaining 
Weighted 
Average 
Matarity 

3.5435 
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 
Refimding 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 CERTIFY as follows: 

1. The Escrow Deposit Agreement was manually signed by an authorized 
signatory of the Bank who was and is 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 Staites 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 corpiorate 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 Baink 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 actio:n by any govemmental authority or agency having 
supervisory authority over the Bank is required to be obtained by the Bank in order to 
perfonn 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 constimtes 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 bankmptcy 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 in 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, tlireatened against or affecting the Bank wherein 
an unfavorable decision, mling or finding on any issue raised by any party thereto is 
likely to materially and adversely affect the ability of the Bank to perfoiTn its obligations 
under the E^esolution 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 refeaed 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 ASSOCMTION 

^^ik^^QiJk ByL 
Authorized Si^nitory 



EXHIBIT I 

[By-Laws to be Attached] 



U.S. BANK NATIONAL ASS0CL4TI0N 

AUTHORIZED SIGNERS 

I hereby certify that the. followingds a true and exact extract of Article VI of the Bylaws 
presently in effect for U.S^ Bank National Association, an association organized and existing 
under the laws ofthe Uiiited States: • ' • ' 

ARTICLE VI. 
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. 

AU 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 ofthe Association. 

All mortgage satisfactions, releases, aU t3'pes of loan agreements, ah routine 
transactional documents of the Association, and all other instruments not specifically 
pro^dded for, whether to be executed in a fiduciary capacity or other\'>dse, may be signed on 
behalf of fhe .Association by any elected or appointed officer tiiereof 

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 v̂ dfhout fbe necessity of fbrther action by the Board. 

I further certify that the officers Hsted below of U.S. Bank National Association, have 
been duly elected and that fhe signatui'e of such officer is aufe^tic: 

Scott A. Schuhle Vice President 

Peter H. Fowler Vice President 

, ^ , IN WTINESS ^^ ,REOF, I have hereunto set my hand to be affixed hereto this 

2
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U.S. Bank National Association 

Holly Lee Xdske, Vice^esident 



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 Florida 
(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 corporate trust office in Fort Lauderdale, Florida, as escrow agent 
hereunder. 

WHEREAS, the County has heretofore issued its Lee County, Florida 
Transportation Facilities P^efunding 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 

WHEREAS, the County has determined to exercise its option under the 
Resolution to refund all ofthe outstanding Series 2001A Bonds (the "Refunded Bonds"); 
and 

WHEREAS, the County has determined to issue its $30,700,000 principal amount 
of Lee County, Florida Transportation Facilities Refunding Revenue Bond, Series 2011 
(the "Series 2011 Bond") pursuant to the Resolution, a portion ofthe proceeds 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 ofthe County under the Resolution in regard to such Refimded Bonds; 

WHEREAS, the issuance ofthe Series 2011 Bond, the deposit of cash into an 
escrow deposit tmst fund to be held by the Escrow Agent, the discharge and satisfaction 
ofthe pledge ofthe 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 

WHEREAS, this Agreement is intended to effectuate such simultaneous 
transaction; 

NOW, THEREFORE, in consideration of the foregoing and of the mutual 
covenants hereinafter set 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 incor]porated herein. 

SECTION 2. RECEIPT OF RESOLXFTION AND VERIFICATION 
REPORT. Receipt of a true and correct copy of the above-mentioned Resolution and 
this Agreement is 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. 

SECTIONS. DISCHARGE OF PLEDGE OF HOLDERS OF 
REFUNDED BONDS. In accordance with Section 9.01 ofthe 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 v̂ /ith the Escrow Agent a special, segregated and 
irrevocable escrow deposit trust fimd designated the "Lee County, Florida Transportation 
Facilities Refiinding Revenue Bonds, Series 2001A Escrow Deposit Trust Fund" (the 
"Escrow Fund"). The Escrow Fund shall be held in the custody ofthe 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 ofthe 
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 
insufficiency 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 ftinds, 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 Refanded 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% ofthe principal amount thereof, plus accrued 
interest. 

SECTION 9. DEFEASANCE. Concurrently with the deposit of the Cash 
Deposit set forth in Section 4 hereof, the Refimded Bonds shall be deemed to have been 
paid within the meaning and with the effect expressed in Section 9.01 ofthe 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 eamings 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 Agree:ment is 
made for the benefit of the County and the holders from time to time of the Refimded 
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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 ofthe 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 E ŝcrow Agent; and 

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

The Escrow Agent shall be entitled to rely exclusively upon an unqualified 
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 Escrow 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 ofthe County. The Escrov/ Agent may conclusively rely, 
as to the correctness of statements, conclusions and opinions therein, upon any certificate, 
report, opinion or other document fumished 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. 



who may be counsel to the County or independent counsel, with regard to legal questions, 
and the opinion of such counsel shall be ftill 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 ofthe Refunded E5onds, 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 v/ith 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 apjDointed by a court, a successor 
may be appointed by the holders ofthe Refunded Bonds by an instrument or concurrent 
instruments in writing, signed by such holders, or by their attomeys 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 im 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 Ĵ ees 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 tmder 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 fiirther 
act, deed or conveyance, shall become fiilly 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 



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 Refimded Bonds is U.S. Bank National Association. 

SECTION 16. TERMINATION OF AGEJEEMENT. 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 ofthe 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 ofthe 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 cind 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 
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IN WITNESS WHEREOF, 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. .&. 

% \ ATTEST:; ^ 
i, ,^;'.,.,...^-;s#^jr-

^ 

Clerk 

u 

LEE COUNTY, FLORIDA 

U.S. BANK NATIONAL ASSOCIA.TION, 
Escrow Agent 

Bv: "WUT^r], 
Authorized Signatory 



SCHEDULE I 

DEBT SERVICE REQUIREMENTS FOR REFUNDED BONDS 

Date Principal 
Coupon 

Rate Interest 

Debt Service 
Requirements 

ofthe 
Refimded Bonds 

to Early Redemption 

12/14/11 $30,825,000.00 g334,553.93 $31,159,553.93 

Coupon rates are as shown in the Debt Service Requirements ofthe 
Refimded 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. Ofthe $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. 

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

SUNTRUST BANK 

T t l ^ Authorized Officer 

LEE COUNTY, FLORIDA 

Clerk ofthe Circuit Gburt of Lee County 
and Ex-Officio Clerk to the Board of County 
Commissioners of Lee County, Florida 



b U W l M J S T ' " Joshua A. McCoy 

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

October 7, 2011 

Re: T ranspo r t a t i on Faci l i t ies Re fund ing Revenue B o n d , Ser ies 2011 

Dear Lee County: 

On behal fo f SunTrust Bank (the "Bank"), I 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 2001 A. 

This commitment is subject to: (i) the preparation, execution and delivery of mutually acceptable loan 
documentat ion, including a bond/note incorporating substantially the terms and conditions set forth in the Term 
Sheet attached hereto; (ii) the absence; of a material adverse change in the business, condition (financial or 
otherwise), results of operations, properties or prospects o f the Borrower and its subsidiaries ( i fany) 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 conhngencies set forth herein. 

Although 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 f inancing. All of such terms will be set forth in the final, 
definitive loan documents, and all 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 ali 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 commitments 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 2 f , 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 ofthe Borrower and the Bank, and no provision hereof shall be 
deemed to confer rights on any other person or entity. This Commitment Letter 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 WITH THE 
LAWS OF THE STATE OF FLORIDA WITHOUT REGARD TO THE PRINCIPLES OF CONFLICTS OF LAWS AND 
TO THE EXTENT PERMITTED BY APPLICABLE LAW, 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 CONTEMPLATED HEREBY. 

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

Sincerely, 

SunTrust Bank 
Institutional & Governmental Banking Group 
Joshua A. McCoy 
Vice President 

BORROWER ACCEPTS THE COMMITMENT: 

Date 

#10515056 v2 



Borrower: 

Bantc: 

Contact: 

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: 941-951-3005 (w) 

941-961-3583 (c) 

Purpose 

Facility Types: 

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 assist in 
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. 

Amount: 

Security: 

$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. 

Maturity Date: Final maturity date of October 1, 2017 

Amortization: 

Interest Repayment: 

Interest Rate: 

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

Semiannually: Interest will be payable on October 1 and April 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 
tVlaintenance: 

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 amount 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 ofthe 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 to 
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 ofthe date adopted, enacted or issued. 

Legal Fees: 

Covenants and Conditions: 

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

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. 

B. 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. 

C. 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. 

D. 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 laws and 
regulation, remedies in the event of default and the right of Bank to transfer and assign the Bond. 

E. 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. 



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

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

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

I. 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. 

J. Reserve subaccount As required under fhe County's Resolution, 100% ofthe amounts required by the 
Resolution to be deposited into the Reserve subaccount during each such Fiscal Year. 

K. The Borrower shall agree to not amend Section 5.12 of Resolution 87-12-9 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 

Commissioners: 

In connection with the purchase of the $30,700,000 Lee 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 fmancial 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 ofthe 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 it may need to bear the risks of this investment for an indefinite time, since any sale 
prior to the maturity ofthe Series 2011 Bond may not be possible or may be at a price 
below that which the Original Purchaser is paying for the Series 2011 Bond. 



It is understood that the Original Purchaser has undertaken to verify the accuracy, 
completeness and truth of any statements made conceming any of the material facts 
relating to this transaction, including information regarding the business and financial 
condition of the Issuer. The Original Purchaser has conducted its own investigation to 
the extent it deemed necessary. The Original Purchaser has been offered an opportunity 
to have made available to it any and all such information it might request from the Issuer. 
On this basis, it is agreed by acknowledgment of this letter that the Original Purchaser 
hereto is not relying on any other party or person to undertake the famishing or 
verification of information relating to this transaction (provided that we do not waive any 
rights we may have against the Issuer or its representatives with respect to any 
information so supplied or any misstatements or omissions). 

The Original Purchaser aclmowledges that the Series 2011 Bond is being 
purchased as part of a private placement of the Series 2011 Bond negotiated directly 
between the Issuer and representatives of the undersigned. Accordingly, no Official 
Statement or other disclosure document has been prepared in connection with the 
issuance of the Series 2011 Bond and we hereby acknowledge that we have made our 
own independent examination of all facts and circumstances surrounding the Series 2011 
Bond and the financing and that no reliance has been placed on any findings by the Issuer 
in the Resolution as to the ability of the Issuer to meet its payment obligations so as to 
meet debt ser\Tce on the Series 2011 Bond or any other representations by anyone other 
than the Issuer. 

The Original Purchaser is purchasing the Series 2011 Bond for investment 
purposes only and not with any present intent to distribute or resell the Series 2011 Bond. 
The Original Purchaser hereby covenants that if the Original Purchaser subsequently 
decides to distribute or resell the Series 2011 Bond, it shall comply in all respects with all 
securities laws then applicable with respect to any such distribution or resale. 

The Original Purchaser fiirther acknowledges and represents that (1) it is the only 
initial purchaser ofthe Series 2011 Bond, (2) it has such knowledge and experience in 
financial and business matters that it is capable of evaluating the merits and risks of the 
Series 2011 Bond, and (3) it is not purchasing the Series 2011 Bond for more than one 
account or with a view to distributing the Series 2011 Bond. The Original Purchaser 
acknowledges that the representations contained in this paragraph are being made in 
order to meet one of the exceptions to the continuing disclosure requirements set forth in 
Rule 15c2-12 promulgated under the Securities Exchange Act of 1934. 

Pursuant to the provisions of Section 218.385, Florida Statutes, the Original 
Purchaser is providing the following information with respect to the purchase of the 
Series 2011 Bond. The Original Purchaser represents to you as follows: 

(a) The nature and estimated amounts of expenses to be incurred and paid by 
the Original Purchaser in connection with the issuance and sale of the 
Series 2011 Bond are: 

2 



Legal Review Fees of $4,000.00 (to be paid from proceeds of 
the Series 2011 Bond). 

(b) There are no "finders," as defined in Section 218.386, Florida Statutes, as 
amended, in connection with the issuance ofthe Series 2011 Bond. 

(c) No management fee will be charged by the Original Purchaser in 
connection with the issuance ofthe Series 2011 Bond. 

(d) No other fee, bonus or other compensation will be paid by the Original 
Purchaser in connection with the issuance ofthe Series 2011 Bond to any 
person not regularly employed or retained by the Original Purchaser 
(including a "finder" as defined in Section 218.386, Florida Statutes). 

(f) The name and address ofthe Original Purchaser is: 

SunTrust Bank 
1777 Main Street, 6th Floor 
Sarasota, Florida 34236 

(g) The Issuer is proposing to issue the Series 2011 Bond for the principal 
purpose of refinancing certain outstanding indebtedness of the Issuer. The 
Series 2011 Bond is expected to be repaid over approximately 5.92 years. 
At an interest rate of 1.71%, total interest paid over the life ofthe Series 
2011 Bond will be approximately $1,851,266.68. The expected source of 
repayment for the Series 2011 Bond is the Pledged Funds (as defined in the 
Resolution). At such interest rate, the Series 2011 Bond will result in an 
average of approximately $5,522,363.81 (representing average annual debt 
service on the Series 2011 Bond) of such revenues of the Issuer being 
expended to pay debt service on the Series 2011 Bond each year. 

Very truly yours, 

SUNTRUST BANK 



Bond Finance - Local Bond Monitoring: Notice of Sale Page 1 of 1 

STATE OF FLORIDA - D I V I S I O N OF BOND FINANCE LOCAL BOND M O N I T O R I N G 

t-l(3rr e Accou it Logo jt 

Notice of Sale Status 

Notice of Sale submission successful. 

Submit Date: 10/26/2011 

Bond Issue Name: Lee County, Florida Transportation Facilities Refunding Revenue Bonds, Series 2011 

Sale Date: 11/9/2011 

Closing Date: 11/9/2011 

Print this page 
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Bond Finance - Local Bond Monitoring: Print Form Page 1 of 5 

NAME OF GOVERNMENTAL UNIT 

Lee County, Florida 
IMAILING ADDRESS OF GOVERNMENTAL UNIT OR ITS MANAGER 

Address(l) 

Address(2) 

City 

State 

Zip 

2115 Second Street 

Fort Myers 
FL 
33901 

COUNT(IES) IN WHICH GOVERNMENTAL UNIT HAS TURISDICTION 

Lee 
TYPE OF ISSUER 

County 
Is THE ISSUER A COMMUNITY DEVELOPMENT DISTRICT? 

ISSUE NAME AMOUNT 
INTEREST 

CALCULATION 
YIELD 

Lee County, Florida 
Transportation Facilities 
Refunding Revenue Bond, 
Series 2011 

$30,700,000.00 ARBI 1.7351 

AMOUNT AUTHORIZED 

$31,000,000.00 
DATED DATE (MM/DD/YYYY) 

11/9/2011 
SALE DATE (MM/DD/YYYY) 

11/9/2011 
DELIVERY DATE (MM/DD/YYYY) 

11/9/2011 
LEGAL AUTHORITY FOR ISSUANCE 

Ch. 125 , F.S. 
TYPE O F ISSUE 

Revenue 
IS THIS A PRIVATE ACTIVITY BOND ( P A B ) ? 

Did This Issue Receive a PAB Allocation? 

Amount of Allocation 

$0.00 
SPECIFIC REVENUES(S) PLEDGED 

Primary 

Other 
Secondary 

Other 

Net toll revenues 

11/4/2011 



Bond Finance - Local Bond Monitoring: Print Form Page 2 of 5 

PURPOSE(S) OF THE ISSUE 

Primary 

Refunding 

Secondary 

Other 

IS THIS A REFUNDING ISSUE? 

ISSUE NAME DATE ORIGINAL PAR VALUE PAR VALUE REFUNDED 

Lee County, Florida 
jTransportation Facilities 
Refunding Revenue 
Bonds, Series 2001A 

7/10/2001 $64,005,000.00 $30,825,000.00 

REFUNDED DEBT HAS BEEN 

Defeased 

DID THE REFUNDING ISSUE CONTAIN NEW MONEY? 

APPROXIMATELY WHAT PERCENTAGE OF PROCEEDS IS NEW MONEY? 

TYPE OF SALE 

Negotiated 
INSURANCE/ENHANCEMENTS 

No Credit Enhancement 
RATING(S) 

Moody's 

NR 
S & P 

NR 
Fitch 

NR 

other 

DEBT SERVICE SCHEDULE PROVIDED BY 

E-mail 
OPTIONAL REDEMPTION PROVISIONS PROVIDED BY 

E-mail 
PROVIDE THE NAME AND ADDRESS OF THE SENIOR MANAGING UNDERWRITER OR SOLE PURCHASER 

Underwriter Sun TrUSt Bank 
Address(i) 1777 Main S t ree t 
Address(2) 6th FlOOf 
City Sarasota 
state FL 

Zip 34236 

CO-Underwriter N o n e 

_;„!- ;.^—aoo'; 11/4/201: 



Bond Finance - Local Bond Monitoring: Print Form Page 3 of 5 

Address(l) 
Address(2) 
City 
State 
Zip 

PROVIDE THE NAME(S) AND ADDRESS(ES) OF ANY ATTORNEY OR FINANCIAL CONSULTANT WHO ADVISED 

THE UNIT OF LOCAL GOVERNMENT WITH RESPECT TO THE BOND ISSUE. 

Bond Counsel N a b o r s , Giblin & Nicke r son 
Address(i) 2 5 0 2 Rocky Point Drive 
Address(2) S u i t e 1 0 6 0 
City Tampa 
state FL 
Zip 3 3 6 0 7 

co-Bond Counsel N o n e 
Address(l) 
Address(2) 
City 
State 
Zip 

Financial Advisor/Consultant D u n l a p & ASSOCiateS, InC. 
Address(i) 1 1 4 6 K e y e s A v e n u e 
Address(2) 
City Winter Park 
state FL 
Zip 3 2 7 8 9 

co-Financial Advisor/Consultant N o n e 
Address(l) 
Address(2) 
City 
State 
Zip 
other Professionals 
Address(l) 
Address(2) 
City 
State 
Zip 

PAYING AGENT 

REGISTRAR 

BF2004-A AND BF2004-B 

NOTE: The following items are required to be completed in trill for all bond issues except those sold pursuant 
to Section 154 Part III, Sections 159 Parts II, III, or V; or Section 243 Part I, Florida Statutes. 

HAS ANY FEE, BONUS, OR GRATUITY BEEN PAID BY ANY UNDERWRITER OR FINANCIAL CONSULTANT, IN 
CONNECTION WITH THE BOND ISSUE, TO ANY PERSON NOT REGULARLY EMPLOYED OR ENGAGED BY SUCH 
UNDERWRITER OR CONSULTANT? IF YES, PLEASE PROVIDE THE FOLLOWING INFORMATION WH'H RESPECT 
TO EACH SUCH UNDERWRITER OR CONSULTANT. 

HAVE ANY OTHER FEES BEEN PAID BY THE UNIT OF LOCAL GOVERNMENT WITH RESPECT TO THE BOND 
ISSUE, INCLUDING ANY FEE PAID TO ATTOIRNEYS OF FINANCIAL CONSULTANTS? IF YES, PLEASE PROVIDE 

.9^„-„+ ;H=^OQ^ 11/4/2011 



Bond Finance - Local Bond Monitoring: Print Form Page 4 of 5 

THE TOTAL FEES PAID TO APPLICABLE PARTICIPANTS. 

Total Bond Counsel Fees Paid 

$28,000.00 
Total Financia! Advisor Fees Paid 

$15 ,000 .00 
Other Fees Paid 

COMPANY NAME 

Greenberg Traurig 

The Arbitrage Group 

FEE PAID 

$4,000.00 

$1,145.00 

SERVICE PROVIDED OR 

FUNCTION SERVED 

Bank Counsel 
Verification 
Agent 

FILING OF THIS FORM HAS BEEN AUTHORIZED BY THE OFFICIAL OF THE ISSUER IDENTIFIED BELOW 

Name 

Frank Mann, Chair, Board of County Commissioners 
Title 

Governmental Officer primarily responsible for coordinating 
issuance of the bonds 
FEES CHARGED BY UNDERWRITER 

Management Fee (Per Thousand Par Value) 

0 
Private Placement Fee 

$0 .00 
UNDERWRITER'S EXPECTED GROSS SPREAD (PER THOUSAND PAR VALUE) 

0 
FOR ADDITIONAL INFORMATION, THE DIVISION OF BOND FINANCE SHOULD CONTACT: 

Name L. Thomas Giblin 
Title Bond Counsel 
Phone 8 1 3 2 8 1 2 2 2 2 
Company NaboFS Giblin & Nickerson, P.A 
Address(i) 2502 Rocky Point Drive 
Address(2) Suite 1060 
City Tampa 
state FL 
Zip 33607 

INFORMATION RELATING TO PARTY COMPLETING THIS FORM (IF DIFFERENT FROM ABOVE) 

Name S a m e 
Title 
Phone 
Company 
Address(l) 
Address(2) 
City 
State 
Zip 

In order to better serve local govemments, the Division of Bond Finance will remind issuers as their deadlines 
approach for filing continuing disclosure information required by SEC Rule 15c2-12, based oo the following 

^. In 3 : , „i n „ „.- -if oc'1~^-v-0r^t-^T^-f• i r l ^ = ^ ' ^ O S 11/4/2011 



Bond Finance - Local Bond Monitoring: Print Form Page 5 of 5 

information: 
IF THE ISSUER IS REQUIRED TO PROVIDE CONTINUING DISCLOSURE INFORMA.TION IN ACCORDANCE WITH SEC 

RULE 15C2-12, DO YOU WANT THE DIVISION OF BOND FINANCE TO REMIND YOU OF YOUR FILING 

DEADLINE? 

ON WHAT DATE IS THE CONTINUING DISCLOSURE INFORMATION REQUIRED TO BE FILED? (MM/DD) 

PROVIDE THE FOLLOWING INFORMATION REGARDING THE PERSON(S) RESPONSIBLE FOR FILING CONTINUING 
DISCLOSURE INFORMATION REQUIREDBY SEC RULE 15c2-12 AND THE CONTINUING DISCLOSURE 
AGREEMENT (INCLUDING OTHER OBLIGATED PARTIES, IF APPROPRIATE). 

Name 
Title 
Phone 
Company 
Address(l) 
Address(2) 
City 
State 
Zip 
Fax 
Email 

https://bondissue.sbafla.com/print.aspx?print__id=3295 11/4/2011 



For,.803B-G 
(Rev. September 2011) 

Department of the Treasury 
Internal Revenue Service 

Information Return for Tax-Exempt Governmental Obligations 
^ U n d e r Internal Revenue C o d e sect ion 149(e) 

>• S e e s e p a r a t e instruct ions. 

C a u t i o n : If the issue price is under $100,000, use Form 8038-GC. 

OMBNo. 1545-0720 

B ^ ^ J B Report ingAuthori ty If Amended Return, check here •- Q 
1 Issuer's name 

Lee County , Florida 

2 Issuer's employer identification number (EIN) 

59-6000702 

3a Name of person (ottier than issuer) »/ith whom the IRS may communicate about this return (see instructions) 

L. T h o m a s Gib l in , Bond Counse l 

3b Telephone number of other person shown on 3a 

813 /281-2222 

4 Number and street (or P.O. box if mall is not delivered to street address) 

2115 S e c o n d Street 

Room/suite 5 Report number (For IRS Use Only) 

6 City, town, or post office, state, and ZIP code 

Fort M y e r s , Florida 33901 

7 Date of issue 

11/9/2011 

8 Name of issue 

Lee County, Florida Transportation Facilities Refunding Revenue Bond, Series 2011 

9 CUSIP number 

N/A 

10a Name and title of officer or other employee of the issuer whom the IRS may call for more information (see 
instructions) 

James Lewin, Fiscal Research Director 

10b Telephone number of officer or other 
employee shown on 10a 

239/533-2308 

E g C T B " Type of Issue (enter the isstJe pricej. See the instructions and attach schedule. 

11 
12 
13 
14 
15 
16 
17 
18 
19 

20 

Education 
Health and hospital 
Transportation 
Public safety 
Environment (including sewage bonds) 
Housing 
Utilities 
Other. Describe >• 
If obligations are TANs or RANs, check only box 19a 
If obligations are BANs, check only box 19b 
If obligations are In the form of a lease or installment sale, check box 

• D 
• D 

11 
12 
13 
14 
15 
16 
17 
18 

30,700,000 0 0 

f ^ y i T l ~ Description of Obligations. Complete for the entire issue for which this form is being fi led. 

(a) Final maturity date (b) issue price 
(c) Stated redemption 

price at maturity 
(d) Weighted 

average maturity 
(e) Yield 

21 10/1 /2017 30 ,700 ,000 30 ,700,000 3.4757 years 1.7351 o/„ 
f ^ ^ f ^ Uses of Proceeds of Bond Issue (including underwriters' discount) 

24 

26 
27 
28 

30 ,647 ,066 

22 
23 
24 
25 
26 
27 
28 
29 
30 

I ^ B M Description of Refunded Bonds. Complete this part only for refunding bonds 
31 Enter the remaining weighted average maturity of the bonds to be currentiy refunded . . . 
32 Enter the remaining weighted average maturity of the bonds to be advance refunded . . . 
33 Enter the last date on which the refunded bonds will be called (MM/DDATYY)i 
34 Enter the date(s) the refunded bonds were issued >• (MM/DDATYY) 

Proceeds used for accrued interest 
Issue price of entire issue (enter amount from line 21, column (b)) . . 
Proceeds used for bond issuance costs (including underwriters' discount). 
Proceeds used for credit enhancement 
Proceeds allocated to reasonably required resei"ve or replacement fund 
Proceeds used to currently refund prior issues 
Proceeds used to advance refund prior issues 
Total (add lines 24 through 28) 

52,933 

-0 -

-0 -

-0-

99 

0 1 

Nonrefunding proceeds of the issue (subtract line 29 from line 23 and enter amount here) 

22 
23 

29 

30 

-0-

30 ,700 ,000 

30 ,700,000 

-0-

0 0 

00 

7 /10/2001 

3.5435 

N/A 
years 
years 

12/14/2011 

For Paperwork Reduction Act Notice, see separate instructions. Cat. No. 63773S Ftjrm 8 0 3 8 - G (Rev. 9-2011) 
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Miscellaneous 

35 
36a 

b 
c 

37 

38a 
b 
c 
d 

39 
40 
41a 

b 
c 
d 

42 
43 

44 
45a 

35 

"36a" 

37 

N/A 

-0-

N/A 

Enter the amount of the State volume cap allocated to the issue under section 141(b)(5) . . . . 
Enter the amount of gross proceeds invested or to be invested in a guaranteed investment contract 
(GIC) (see instructions) 

Enter the final maturity date of the GIC • 
Enter the name of the GIC provider • 
Pooled financings: Enter the amount of the proceeds of this issue that are to be used to make loans 
to other governmental units 

If this issue is a loan made from the proceeds of another tax-exempt issue, check box • O and enter the following information; 

Enter the date of the master pool obligation • 
Enter the EIN of the issuer of the master pool obligation ^ 
Enter the name of the issuer of the master pool obligation >-
If the issuer has designated the issue under section 265(b)(3)(B)(i)(III) (small issuer exception), check box . . . . • 
If the issuer has elected to pay a penalty in lieu of arbitrage rebate, check box • 
If the issuer has identified a hedge, check here >• D and enter the following information: 
Name of hedge provider • 
Type of hedge • 
Term of hedge > 
If the issuer has superintegrated the hedge, check box >-
If the issuer has established written procedures to ensure that all nonqualified bonds of this issue are remediated 
according to the requirements under the Code and Regulations (see instructions), check box >-

If the issuer has e.stablished written procedures to monitor the requirements of section 148, check box >-
If some portion of the proceeds was used to reimburse expenditures, check here • D and enter the amount 
of reimbursement &• 
Enter the date the official intent was adopted >• 

D 
D 

D 

D 
0 

Signature 
and 
Consent 

Under penalties of perjury, I declare that I have examined this return and accompanying schedules and statements, and to the best of my knowledge 
and belief, tjjey ar{>^ue, correct, and complete. I further declare that 1 consent to the IRS's disclosure o f the issuer's return information, as necessary to 

ftyfto t t jg^er^p^ j f ia t I have authorized above. 
Frank M a n n , Chair 

11 /9 /2011 k Board o f County Comimissioners 

Form 8 0 3 8 - G (Rev. 9-2011) 



CERTIFICATE AS TO SPECIMEN BOND 

I, Charlie Green, the undersi:gned Clerk of the Circuit Court of Lee County and 
Ex-Officio Clerk to the Board of County Commissioners of Lee County, Florida (the 
"County"), DO HEREBY CERTIFY that attached hereto is a specimen of the 
$30,700,000 Lee County, Florida Transportation Facilities Refunding Revenue Bond, 
Series 2011, dated as of November 9, 2011, in fully registered form, which specimen is 
identical in all respects, except as to date of authentication, principal amount, maturity 
date, interest rate and number, with said Bond this day delivered for the account of the 
initial purchaser thereof 

IN WITNESS WHEREOF,, I have hereunto set my hand as of this 9th day of 
November, 2011. 

Clerk of the CircuiinZourt of Lee County and 
Ex-Officio Clerk to the Board of County 
Commissioners of Lee County, Florida 



No. R-1 $30,700,000.00 

UNITED STATES OF AMERICA 
STATE OF FLORIDA 

LEE COUNTY, FLORIDA 
TRANSPORTATION FACILITIES 

REFUNDING REVENUE BOND, SERIES 2011 

Interest Rate Final Maturity Date 

1.71% October L 2017 

Date of 
Original I§.sue 

Noven),^,.9 

Registered Holder: 

Principal Amount: 

SUNTRUST BANK 

THIRTY MILLION 
NO/100 DOLLARS 

SEV15N 
"^J"'^ii^ 

THOUSAND AND 

LEE COUNTY, FLORIDA, a poli^^subdivision of the State of Florida (the 
"Issuer"), for value received, herely^promiseSp6' pay, solely from the Pledged Funds 
hereinafter described, to the Reg^sred Holder identified above, or registered assigns as 
hereinafter provided, on the iNfeturity iJate identified above, the Principal Amount 
identified above, subject to the ^|ci£|ramortization schedule provided in Appendix I 
attached hereto, and to ^^ interesl?*ffi" such Principal Amount outstanding firom time to 
time from the Date c#c)riMp.al Issue identified above or from the most recent interest 
payment date to whi^^^eresphas been paid at the Interest Rate per annum identified 
above on October 1 a n S ^ ^ i l 1 of each year commencing April 1, 2012 until such 
Principal Arn^^^hal l have been paid, except as the provisions hereinafter set forth with 
respect to F f̂empfcion prior to maturity may be or become applicable hereto. Interest on 
this Bond shal^fe computed on the basis of an actual 360-day year. 

f Stjgh Principal Amount and interest and the premium, if any, on this Bond are 
paf^tfMi^ny coin or cunency ofthe United States of America which, on the respective 
dates <o.^Syment thereof, shall be legal tender for the payment of public and private 
debts. The fmal installment of the Principal Amount on this Bond is payable upon 
presentation and sunender hereof to the Issuer, as Paying Agent. Payment of each 
installment of interest shall be made to the person in whose name this Bond shall be 
registered on the registration books of the Issuer, as Registrar, at the close of business on 
the date which shall be the fifteenth day (whether or not a business day) of the calendar 
month next preceding each interest payment date applicable thereto and shall be paid by a 
check or draft of such Paying Agent mailed to such Registered Holder at the address 
appearing on such registration books or, at the request and expense of a Registered 
Holder, by bank wire transfer for the account of such Holder. 



The interest rate on this Bond is subject to change in the event of a change in 
applicable tax law which adversely affects the Registered Holder's after tax yield, 
including, without limitation, a decrease in the corporate tax rate of thirty-five percent 
(35%). In the event of such change, the Registered Holder may adjust the interest rate to 
result in the same yield prior to such change upon providing such calculations in writing 
to the Issuer. The calculations and new interest rate shall be binding on the Issuer absent 
manifest enor. 

In the event of a Determination of Taxability (as defined be lovv^^^^^^^res t 
rate on this Bond shall be immediately increased (effective retroactively t o ^ g date ofthe 
Determination of Taxability) to the Taxable Rate (as defmed belo^^ providel^owever, 
such increased rate shall never exceed the maximum rate allov^^le^y law, and (ii) the 
Issuer shall pay to the Registered Hlolder an amount equal td^^^^^^nter^t, penalties on 
overdue interest and additions to tax (as refened to in Suhchaptef'^^JC^hapter 68 ofthe 
Code) owed by the Registered Holder as a result of the ^eurrence ma Determination of 
Taxability. 

hall have occuned that has 
Ider's after-tax yield on this Bond 

If, after the Date of Original Issue, a Chmi; 
or would have the effect of reducing the Registered .. ^ 
to a level below that which the Regist^^^ Holder wu.ld have achieved but for such 
adoption, change or compliance, then from ^^^ to time, promptly upon demand by the 
Registered Holder, the Issuer hereb'̂ ^Mgrees to ^ ^ t h e Registered Holder such additional 
amount or amounts as will enab^ the Registered Holder to maintain the same after-tax 
yield on this Bond as was in eff%t prior tp such Change in Law. The Registered Holder 
shall notify the Issuer in writing ^ ^ ^ ^ ^ u s t m e n t s pursuant to this paragraph. 

In the event ^ a t Spy applicable law or regulation or the interpretation or 
administration there€'^^<4.ny iovemmental authority charged with the interpretation or 
administration thereof (v^^J^f or not having the force of law) (i) shall change the basis 
of taxation o|^s^^nents to^he Registered Holder of any amounts payable by the Issuer 
hereunder an taxes imposed on the overall net income of the Registered Holder) 
or (ii) shall i:i^fcse, modify or deem applicable any reserve, special deposit or similar 
requ^ment a g a ^ t assets of, deposits with or for the account of, or credit extended by 
t h ^ . e g i | ^ e d Holder, or (iii) shall impose any other condition with respect to this Bond, 
anfc^¥esl l t of any ofthe foregoing is to increase the cost to the Registered Holder or to 
reduc^^jy amount receivable by the Registered Holder hereunder, then the Issuer shall 
from time to time, upon demand by the Registered Holder, pay to the Registered Holder 
additional amounts sufficient to compensate the Registered Holder for such increased 
costs (the "Additional Costs"). 

"Change in Law" means the occunence, after the Date of Original Issue, of any 
of the following: (a) the adoption or taking effect of any law, rule, regulation or treaty, 
(b) any change in any law, rule, regulation or treaty or in the administration, 
interpretation, implementation or application thereof b}' any Governmental Authority or 



(c) the making or issuance of any request, rule, guideline or directive (whether or not 
having the force of law) by any Govemmental Authority. 

"Determination of Taxability" shall mean the circumstance under which interest 
paid or payable on this Bond becomes includable for federal income tax purposes in the 
gross income of the Registered Holder as a consequence of any act, omission or event 
whatsoever and regardless of whether the same was within or beyond the coi^ol of the 
Issuer, including (l)the receipt by the Issuer or the Registered Holder of an or^^al or a 
copy of an Intemal Revenue Service Technical Advice Memorandum o r ^ ^ ^ ^ ^ ^ ^ ^ t i c e 
of Deficiency which holds that any interest payable on this Bond is in^^sable in the 
gross income of such Registered Holder and which is not appeale4|)y the Is l^r ; (2) the 
issuance of any public or private ruling of the Intemal Revenuq..^rdce that Miy interest 
payable on this Bond is includable in the gross income of^''^^ftegis%red Holder; or 
(3) receipt by the Issuer or the Registered Holder of an opinion o l ^ ^ i ^ s Bond Counsel 
that any interest on this Bond has become includal^^^in the ^ s s income of the 
Registered Holder for federal income tax purposes. Foi^^gurposes of this definition, a 
Determination of Taxability will be deemed to o^^iron ^eWfe as of which the interest 
on this Bond is deemed includable in the grogs'^^^^^of^the Registered Holder. A 
Determination of Taxability shall not occytr solely i ^ i u s e such interest is taken into 
account in determining adjusted cunen>^|mings fm: the purpose of the alternative 
minimum income tax imposed on corporati^^^pr interest on this Bond is treated as an 
indirect tax preference item under tljfe^ode. ^ 

"Governmental Authorfc?" shalJmean the govemment ofthe United States of 
America or any political subdiviy^jnj^reof, whether state or local, and any agency, 
authority, instnimentali^^*f^egulato:ryDody, court, central bank or other entity exercising 
executive, legislative^^^dicjal, taxing, regulatory or administrative powers or functions of 
or pertaining to goveri^teit. # 

mm. 

"Tax%)W^B.ate" shall mean, upon a Determination of Taxability, the interest rate 
per annurp/i^t s^l l provide the Registered Holder with the same after tax yield that the 
Registered H ^ ^ r would have otherwise received had the Determination of Taxability 
not ^^uned, t a A g into account the increased taxable income of the Registered Holder 
as^ r eg^p f such Determination of Taxability. 

^ T ^ Bond is issued to reftmd a portion of certain outstanding obligations of the 
Issuer, under the authority of and in full compliance with the Constitution and laws ofthe 
State of Florida^ particularly Chapter 125, Florida Statutes, Ordinance No. 86-11, enacted 
by the Board of County Commissioners of the Issuer on April 16, 1986, and other 
applicable provisions of law (the "Act"), and Resolution No. 86-4-12, adopted by the 
Board of County Commissioners ofthe Issuer on April 16, 1986, as restated, amended 
and supplemented (the "Resolution"), and is subject to all the terms and conditions ofthe 
Resolution. 



This Bond and the interest hereon are payable solely from and secured by a lien 
upon and a pledge of (i) the Net Revenues (as defmed in the Resolution) to be derived 
from the ownership and operation of various transportation facilities located in the Issuer 
(the "Transportation Facilities"), as more particularly described in the Resolution and (ii) 
until applied in accordance with the provisions of the Resolution, all moneys, including 
investments thereof, in certain fiinds, accounts and subaccounts established by the 
Resolution (collectively, the "Pledged Funds"), subject in each case to they»nlication 
thereof for the purposes and on the conditions permitted by the Resolution. T h i ^ ^ n d is 
issued on parity under the Resolution with certain other outstanding o ^ ^ P i ^ ^ ^ & t h e 
Issuer. 

It is expressly agreed by the Registered Holder of this B „ 
credit of the Issuer are not pledged to the payment of the priilW' 
and interest on this Bond and that such Holder shall never have 

t the frill faith and 
emium, if any, 

§ht to require or 
compel the exercise of any taxing power of the Issuer 
premium, if any, and interest. This Bond and the obl ig^^^evidenced hereby shall not 
constitute a lien upon the Transportation Faciliti^yjr arw ow6r property of the Issuer, 
other than the Pledged Funds, but shall c o n s t i t i i t ^ ^ ^ S ^ n l y on, and shall be payable 
solely from, the Pledged Funds in accordance with thg%pns ofthe Resolution. 

Neither the members ofthe Board of o ^ | i t y Commissioners ofthe Issuer nor any 
person executing this Bond shall b e j ^ l e persoAly hereon or be subject to any personal 
liability or accountability by reasm^of the issuance hereof. 

The transfer of this Bo i !%^ j r^ s t r ab l e in accordance with the terms of the 
Resolution only upon t h ^ o o k s orlfK Issuer kept for that purpose at the office of the 
Registrar by the R e g i ^ r e d ^ o l d e r hereof in person or by his attomey duly authorized in 
writing, upon the s t t ^ ^ ^ r o f ^ i s Bond together with a written instrament of transfer 
satisfactory to the Regisff%|^ly executed by the Registered Holder or his attomey duly 
authorized ig^^s^^ing, ana thereupon a new Bond or Bonds in the same aggregate 
principal ^ ^ ^ h a l l be issued to the transferee in exchange therefor, and upon the 
payment of t l^^| iarges, if any, therein prescribed. The Issuer, the Registrar and any 
Payipli^gent m ^ t r e a t the Registered Holder of this Bond as the absolute owner hereof 
foipillDj^K>ses, whether or not this Bond shall be overdue, and shall not be affected by 
an^wffce j3 the contrary. The Issuer shall not be obligated to make any exchange or to 
regist&^^j^ transfer of this Bond during the 5 days next preceding an interest payment 
date applicable thereto or, in the case of any proposed redemption of this Bond, then, for 
that portion of this Bond subject to such redemption during the 5 days next preceding the 
date of the first mailing of notice of such redemption and continuing until such 
redemption date. 

This Bond may be redeemed prior to maturity, at the option ofthe Issuer, from any 
moneys legally available therefor, upon notice as provided below, in whole or in part at 

4 



any time, at a redemption price equal to the principal amount thereof plus accrued interest 
to the date of redemption and without premium. 

Redemption of this Bond under the preceding paragraph shall be made as provided 
in the Resolution upon notice given by first class mail sent at least 15 days prior to the 
redemption date to the Registered Holder hereof at the address shown on the registration 
books maintained by the Registrar. In the event that less than the full prinei]y|I amount 
hereof shall have been called for redemption, the Registered Holder her̂ * |̂; shall 
sunender this Bond in exchange fbr one or more Bonds in an aggregate j ^ ^ ^ i ^ ^ ^ g u n t 
equal to the unredeemed portion of principal as provided in the Resolution. %^ 

. ^ % . • . " % " • 

Within 240 days after the close of each Fiscal Year, thejs'su^r shall provide the 
Registered Holder of this Bond with a copy ofthe Anmial Aud^j i r^Sie | in accordance 
with Section 5.09 ofthe Resolution. The Issuer shall also prov^^^jLhp'^nnual Budget 
prepared in accordance with Section 5.04 ofthe Resoh.^n within^T days ofthe final 
adoption thereof I ' ^ K 

The Issuer shall not amend Section 5.12 o f^^^p^u labn in any material manner 
without the prior approval ofthe Registered Holder di||his^ond. 

Reference to the Resolution and aiiy'^^ all resolutions supplemental thereto and 
modifications and amendments therepf and tc^^^-'Act is made for a description of the 
pledge and covenants securing thig'̂ Bond, the nature, manjuer and extent of enforcement 
of such pledge and covenants, th^ights, duties, immunities and obligations ofthe Issuer. 

It is hereby certifi^ and f^^^ihaX all acts, conditions and things required to 
exist, to happen and to J»€ p|rform€;d precedent to and in the issuance of this Bond, exist, 
have happened and hd^ilpln"performed, in regular and due form and time as required by 
the laws and Constitutic^^ ^ State of Florida applicable thereto, and that the issuance 
of this Bond d^^Q,ot violap*any constitutional or statutory limitations or provisions. 

This^ ^ % l ^ shall not be valid or become obligatory fbr any purpose until the 
eertifi^te of aul^^ication hereon shall have been signed by the Regisfrar. 



IN WITNESS WHEREOF, the Board of County Commissioners of Lee County, 
Florida has issued this Bond and has caused the same to be executed by the manual 
• signature of its Chairman, and attested and countersigned by the manual signature of the 
Clerk to the Board of County Commissioners of Lee County, Florida, and its corporate 
seal to be affixed hereon. 

^CW%A:\\-i 

J ^ , 
. . - -Ct ?/(SEAL) 

LEE COUNTY, FLORIDA 

chairman of fhe / ^ o a ^ |of County 
'Commissioners of Lee Cottifc/', Fiorida 

Clerk to the B^^rdpf County Commissioners of 
L§^&)unty, Flsalida'' 

'"m. " % . 

w 
CERTIFICrrE OF AUTHENTICATION 

This Bond is one of the 
Resolution. J^. 

m^gf)^' 
the issue described in the within-mentioned 

A 
DATE OF AUTHENTIlf^IOl^f 

i 

V̂  

LEE COUNTY, FLORIDA, as Registiar 

uthorized Officer 



ASSIGNMENT 

FOR VALUE RECEIVED, the undersigned sells, assigns and transfers to 

Insert Social Security or Other Identifying Number of Assignee 

(Name and Address of Assignee) 

*^^3I^ the within bond and does hereby inevocably 'c«|^fute 9- and appoint 
, as attomeys to regi'^^^lfe transfer of the 

said bond on the books kept fbr registration thereof, witl^Ml power.^ substitution in the 
premises. * ^ ^ 

Dated: X "^% 

Signature guaranteed: 
' '•ai ^ . 

" # ; - T | 
NOTICE: Signature must be g u ^ n t e e d ^ NOTICE: Hie signature to this assignment 
an institution which is a j3articijS^^#1;he must conespond with the name of the 
Securities Transfer j*Kg^nt Medallion Registered Holder as it appears upon the 
Program (STAMP) Q3#^i|rf''T)r|gram. face of the within bond in every particular, 

" ^ 1 ^ ^^ without alteration or enlargement or any 
' ^ ' change whatever and the Social Security or 

.^sm / 
^ % other identifying number of such assignee 
^%^ must be supplied. 
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The following abbreviations, when used in the inscription on the face ofthe within 
bond, shall be construed as though they were written out im full according to applicable 
laws or regulations: 

TEN COM — as tenants in common 

TEN ENT — as tenants by the entireties 

JT TEN ~ as joint tenants with right of 
survivorship and not as tenants 
in common 

UNIF TRANS MIN ACT -

(Gust.) Iî  

Custodian for .^m^,... % ^ ^ 

under Uniform Transfers to Minors Act of -""^^K 

(Minor) -\ "-""m 

Additional abbreviations rr̂ ^y also be used though not in list above. 

,j»\ 

/ 

m^ y 

V^ 



%. 

APPENDIX I 

PRINCIPAL AMORTIZATION SCHEDULE 

October 1 Principal Amount 

2012 $4,575,000 A^ 
2013 5,040,000 
2014 5,160,000 ^^^^B^ 
2015 5,215,000 
2016 5,310,000 / ^ y 
2017* 5,400,00 

' ^ ^ 

^Final maturity 

'W 

A r 

*«ik 

^^ f 



CERTIFICATE AS TO ARBITRAGE 
AND CERTAIN OTHER TAX MATTERS 

I, Frank; Maim, Chair of the Board of County Commissioners of Lee County, 
Florida (the "County"), being a person duly charged, together with others, with the 
responsibility for issuing the $30,700,000 Lee County, Florida Transportation Facilities 
Refunding ELevenue Bond, Series 2011 (the "Series 2011 Bond"), dated as of 
November 9, 2011 and being issued this day, HEREBY CERTIFY that: 

1. AUTHORIZATION AND DEFINITIONS. The Series 2011 .Bond is 
being issued pursuant to the authority contained in Chapter 125, Florida Statutes, and 
other applicable provisions of law, and under and pursuant to Resolution No. 86-4-12 of 
the County adopted by the Board of County Commissioners ofthe County (the "Board") 
on April 16, 1986, as restated, amended and supplemented (collectively, the 
"Resolufion"). 

The tenns defined in the Resolution shall retain the meanings set forth therein 
when used in this Certificate unless the context clearly indicates another meaning is 
intended. Other terms used in this Certificate shall have the meanings set forth herein or 
in the Intemal Revenue Code of 1986, as amended, and the applicable Treasury 
Regulations promulgated thereunder and under the Intemal Revenue Code of 1954, as 
amended (collectively, the "Code"), or in the Arbitrage Rebate Statement attached hereto 
as Exhibit A, in each case unless the context clearly indicates another meaning is 
intended. 

2. PURPOSE. The Series 2011 Bond is being issued for the principal 
purposes of providing moneys, together with other legally available moneys of the 
County, for (a) refunding the County's Transportation Facilities Refunding Revenue 
Bonds, Series 2001A (the "Refunded Bonds") and (b) paying certain costs related to the 
issuance ofthe Series 2011 Bond. The Refunded Bonds shall be refunded for purposes of 
generating debt service savings. There are no unspent proceeds ofthe Refunded Bonds. 

3. FACTS, ESTIMATES AND CIRCUMSTANCES. On the basis of the 
facts, estimates and circumstances in existence on the date hereof, I reasonably expect the 
following with respect to the Series 2011 Bond and with respect to the proceeds of the 
Series 2011 Bond: 



(a) NET PROCEEDS OF THE SERIES 2011 BOND. 

(i) Total. The amount of proceeds received by the County from the sale 
ofthe Series 2011 Bond (the "Net Proceeds") will be $30,700,000. 

(ii) Escrow Deposit for Refunded Bonds. An aggregate amiount of the 
Net Proceeds of the Series 2011 Bond equal to $30,647,066.01 (the "Escrowed 
Bond Proceeds"), plus $512,487.92 from other legally available moneys of the 
County derived from certain funds and accounts relating to the Refunded Bonds 
(the "County Moneys"), for a total of $31,159,553.93 will be deposited on the date 
hereof in the escrow deposit trust fund (the "Escrow Fund") established pursuant 
to the Escrow Deposit Agreement, dated as of November 9, 2011 (the "Escrow 
Deposit Agreement"), between the Authority and U.S. Bank National Association 
(the "Escrow Agent"). All of the County Moneys and the Escrowed Bond 
Proceeds will be utilized as uninvested cash in the Escrow Fund. Moneys in the 
Escrow Fund will be allocated to the payment of principal of, redemption 
premium, if any, and interest on the Refimded Bonds as provided in the Escrow 
Deposit Agreement. 

All of the Refunded Bonds shall be redeemed on December 14, 
2011. 

(iii) Costs of Issuance. An amount of the Net Proceeds equal to 
$52,933.99 will be held by the County and will be used within six months ofthe 
date hereof to provide for the payment of the costs and expenses of issuing the 
Series 2011 Bond 

(b) NO OVERISSUANCE. The Net Proceeds of the Series 2011 Bond 
($30,700,000), less payment of the costs of issuance of $52,933.99, will be 
$30,647,066.01 (the "Original Proceeds). Taking into account other available funds, the 
amount of Original Proceeds necessary to refiind the Refimded Bonds equals or exceeds 
$30,647,066.01, plus any investment eamings on amounts deposited in the Escrow Fund. 

(c) AS TO THE REFUNDING OF THE REFUT-TOED BONDS: 

(i) Escrow Fund for the Refunded Bonds. An amount of the Original 
Proceeds ofthe Series 2011 Bond equal to $30,647,066.01 will be deposited on 
the date hereof into the Escrow Fund. Such amount will be applied in the manner 
described in Section 3(a)(ii) of this Certificate. 

(ii) Excess Proceeds. All Original Proceeds deposited in the Escrow 
Fund will be used to pay debt service on the Refimded Bonds. In addition, except 
as otherwise described in this Section 3, there are no other amounts which 
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constitute Original Proceeds of the Refunded Bonds, Original Proceeds of the 
Series 2011 Bond, or investment eamings on such Original Proceeds. All 
proceeds (including Original Proceeds and Investment Proceeds) of the Series 
2011 Bond will consist of proceeds that will be used to refund the Refunded 
Bonds and amounts used to pay administrative costs of repaying the Refunded 
Bonds and issuing the Series 2011 Bond. 

(d) FLOW OF FUNDS. 

(i) Revenue Account. All Gross Revenues as well as any other moneys 
(other than Gross Revenues) contributed by the County or any other entity for the 
payment of Operating Expenses or debt service on the Bonds shall be deposited, as 
received, into the Revenue Account. Moneys in the Revenue Account shall be 
transferred monthly to the various accounts and subaccounts established by the 
Resolution in the manner provided therein. 

(ii) Operation and Maintenance Account. Sufficient moneys shall be 
transfenred monthly from the Revenue Account to the Operation and Maintenance 
Account to pay the reasonable and necessary Operating Expenses for the ensuing 
month. Moneys in the Operation and Maintenance Account shall be used to pay 
the Operating Expenses as they are incurred. 

(iii) Debt Service Subaccounts. Except for the Interest, Principal and 
Term Bonds Redemption Subaccounts of the Sinldng Account (collectively, the 
"Debt Service Subaccounts") and the Reserve Subaccount, the County has not 
created and established, and does not expect to create or establish any fund in 
connection with the Series 2011 Bond that is reasonably expected to be used to 
pay debt service on the Series 2011 Bond. The Debt Service Subaccounts will be 
used primarily to achieve a proper matching of revenues and debt service within 
each bond year and will be depleted at least amiually except for a reasonable 
carryover amount not to exceed the greater of (A) one year's eamings on amounts 
in the Debt Service Subaccounts for the immediately preceding bond year, or (B) 
one-twelfth of annual debt service on the Bonds for the immediately preceding 
bond year. Amounts deposited in the Debt Service Subaccounts will be used to 
pay debt service on the Bonds within a 13-month period beginning on the date of 
deposit therein. 

(iv) Reserve Subaccount. Amounts in the Reserve Subaccount will be 
used only for the purpose of the payment of maturing principal of or interest or 
Sinking Account Installments on the Bonds when the other moneys in the Sinking 
Account are insufficient therefor. The Reserve Subaccount is intended to provide 



for the payment of debt service on the Bonds in the event of a temporary 
interruption of revenues, and, as such, constitutes a reasonably required reserve 
fund. The face amount ofthe Reserve Account Insurance Policy ($13,496,750) 
presently on deposit in the Reserve Subaccount is greater than the Reserve 
Subaccount Requirement for the Bonds. 

(v) Renewal and Replacement Account. The moneys in the Renewal 
and Replacement Account shall be used for the purpose of paying the following 
costs related to the Transportation Facilities: (a) major improvements or additions 
to the Transportation Facilities, (b) unusual or extraordinary maintenance or 
repairs, maintenance or repairs not recurring annually, and renewals and 
replacements, including major items of equipment, and (c) repairs or replacements 
resulting from an emergency caused by some extraordinary occurrence when the 
moneys in the Operation and Maintenance Account and insurance proceeds, if 
any, available therefor are insufficient to meet such emergency. On or prior to 
each principal and interest payment date for the Bonds, moneys in the Renewal 
and Replacement Account are to be applied for the payment into the Interest 
Subaccount, the Principal Subaccount and the Term Bonds Redemption 
Subaccount when the moneys therein are insufficient to pay the principal of and 
interest on the Bonds coming due, but only to the extent moneys transferred from 
the Surplus Account and the Reserve Subaccount for such purpose are inadequate 
to provide for such insufficiency; however, the County does not expect that 
amounts in such Account will be used to pay debt service on the Bonds and there 
is no assurance that any portion of the amounts deposited in such Account will be 
available to pay such debt service. 

(vi) Subordinated Indebtedness Account. Gross Revenues shall next be 
applied by the County to the payment of any accraed debt service on Subordinated 
Indebtedness incurred by the County in connection with the Transportation 
Facilities and in accordance with the proceedings authorizing such Subordinated 
Indebtedness. 

(vii) Sinking Account. The County shall next deposit Gross Revenues to 
the Interest Subaccount, the Principal Subaccount and the Term Bonds 
Redemption Subaccount, in an arnount sufficient, along with moneys already in 
the accounts, to equal, respectively, the interest, principal and Sinking Account 
Installment next coming due on the Bonds outstanding; provided, no deposit need 
be made to the Principal Subaccount or Term Bonds Redemption Subaccount until 
a date one year preceding the due date of such principal amount or Sinking 
Account Installmenf 



(viii) Surplus Account. Any Gross Revenues remaining in the Revenue 
Account after the foregoing deposits shall be deposited in the Surplus 2\.ccount and 
applied to the payment into the Interest Subaccount, the Principal Subaccount and 
the Term Bonds Redemption Subaccount when the moneys therein are insufficient 
to pay the principal of and interest on the Bonds co:tning due; however, the County 
does not expect that amounts in such Account will be used to pay debt service on 
the Bonds and there is no assurance that any portion of the amounts deposited in 
such Account will be available to pay such debt service. 

(ix) Investment Earnings. Any and all income received from the 
investment of moneys in the Interest Subaccount, the Principal Subaccount, the 
Term Bonds Redemption Subaccount, the Renewal and Replacement Account 
(only to the extent such income and the other amounts in such Account exceed the 
Renewal and Replacement Account Requirement) and the Reserve Subaccount 
(only to the extent such income and the other amounts in such Subaccount exceed 
the Reserve Subaccount Requirement) shall be transferred to the Revenue 
Account. Any and all income received from the investment of moneys in the 
Revenue Account, the Operation and Maintenance Account, the Reserve 
Subaccount (to the extent such income and the other amounts in such Subaccount 
do not exceed the Resen/e Subaccount Requirement), the Renewal and 
Replacement Account (to the extent such income and the other amounts in such 
Account do not exceed the Renewal and Replacement Account Requirement), the 
Subordinated Indebtedness Account, the Surplus Account and in each separate 
account of the Construction Fund shall be retained in such respective Account or 
Subaccount. 

(x) No Other Funds Accounts and Subaccounts. Other than the Funds, 
Accounts and Subaccounts described in this Certificate, no Fund, Account or 
Subaccount has been established pursuant to an}'' instrument which, secures or 
otherwise relates to the Series 2011 Bond. 

4. YIELD. 

(a) GENERAL. For purposes of this Certificate, Bond Yield is, and shall be, 
calculated in the manner provided in Treasury Regulations Section 1.148-4, and the 
provisions therein will be complied with in all respects. The term "Bond Yield" means, 
with respect to a bond, the discount rate that when used in computing the present value of 
all the unconditionally payable payments of principal and interest and all the payments 
for a qualified guarantee paid and to be paid with respect to the bond produces an amount 
equal to the present value, using the same discount rate, of the issue price of the bond as 
ofthe issue date. In computing the purchase price ofthe Series 2011 Bond, which is 



equal to the issue price, the County did not take into consideration the costs of issuance. 
The purchase price of the Series 2011 Bond, therefore, is $30,700,000 (the principal 
amount ofthe Series 2011 Bond). For purposes hereof, yield is, and shall be, calculated 
on a 360-day year basis with interest compounded semiannually. As ofthe date hereof, 
the yield on the Series 2011 Bond calculated in the above-described manner is 1.7351% 
(the "2011 Bond Yield"). Such yield calculation has been computed for the County by 
Dunlap & Associates, Inc., Financial Advisor to the County. It should be noted, 
however, that such yield may, under certain circumstances set forth in the Treasury 
Regulations, be subject to recalculation. 

The purchase price of all obligations other than certain tax-exempt investments 
("Taxable Obligations") to which restrictions as to yield under this Certificate apply shall 
be calculated using (i) the price, taking into account discount, premium, and accraed 
interest, as applicable, actually paid or (ii) the fair market value (as described in Section 
148 of the Code and the regulations promulgated thereunder) if less than the price 
actually paid and if such Taxable Obligations were not purchased directly from the 
United States Treasury. The County will acquire all such Taxable Obligations directly 
from the United States Treasury or in arms length transactions without regard to any 
amounts paid to reduce the yield on such Taxable Obligations. The County will not pay 
or permit the payment of any amounts to reduce the yield on any Taxable Obligations. 

(b) ESCROW FUND. Moneys deposited in the Escrow Fund and moneys held 
by the Escrow Agent for the Refunded Bonds may be invested without regard to yield 
restrictions, provided the same shall be expended within ninety days from the Issue Date. 

(c) COSTS OF ISSUANCE. Amounts deposited from the Net Proceeds ofthe 
Series 2011 Bond to pay costs of issuance may be invested without regard to yield 
restrictions, provided the sa:me shall be expended within six months from the Issue Date. 

(d) REVENUE ACCOUNT. Amounts in the Revenue Account shall be 
invested without regard to yield restrictions. 

(e) OPERATION AND MAINTENANCE ACCOUNT. Amounts in the 
Operation and Maintenance Account shall be invested without regard to yield restrictions. 

(f) RESERVE SUBACCOUNT. Amounts deposited in the Reserve 
Subaccount, if any, will be invested without regard to yield restrictions, provided that 
such amounts do not exceed the Reserve Subaccount Req[uirement for the Bonds. Such 
Reserve Subaccount Requirement is currently satisfied by the deposit of the Reserve 
Account Insurance Policy; there is no cash or investments in the Reserve Subaccount. 



(g) DEBT SERVICE SUBACCOUNTS - DEBT SERVICE. Amounts held in 
the Debt Service Subaccounts which are set aside for the payment ofthe principal of and 
interest on the Series 2011 Bond will be invested without regard to yield restrictions for a 
period not to exceed 13 months from the date of deposit of such amounts in such 
Subaccounts. Any amounts not expended within the period set forth above shall be 
invested at a yield not in excess ofthe 2011 Bond Yield. 

(h) RENEWAL AND REPLACEMENT ACCOUNT. Amounts in the 
Renewal and Replacement Account shall be invested without regard to yield restrictions. 

(i) SURPLUS ACCOUNT. Amounts in the Surplus Account shall be invested 
without regard to yield restrictions. 

G) INVESTMENT EARNINGS. All investment eamings on amounts in the 
Debt Service Subaccounts may be invested without regard to yield restrictions for a 
period not to exceed one year from the date of receipt of the amount eamed. Any 
investment eamings not expended within the applicable period set forth above shall be 
invested at a yield not in excess ofthe 2011 Bond Yield. 

(k) OTHER FUNDS AND ACCOUNTS. Any other fiinds and accounts not 
described in subsections (b) through (h) of this Section 4 may be invested without regard 
to yield restrictions. 

(1) YIELD REDUCTION PAYMENTS. Aiay amounts subject to yield 
restrictions may be subject to yield reduction payments pursuant to Treasury Regulations 
Section L 1 4 8 - 5 ( G ) . 

5. FURTHER CERTIFICATIONS. The County will neither take nor 
permit any action which would cause the Series 2011 Bond to become a Private Activity 
Bond (as such term is defined in the Code), including, without limitation, any sale, lease, 
management or similar use of the projects fmanced or refinanced with the Refunded 
Bonds to or by any person other than a govemmental unit. None ofthe Gross Proceeds 
of the Series 2011 Bond is expected to be used directl]/ or indirectly in any trade or 
business carried on by any person other than a govemmental unit. 

No bonds or other obligations ofthe County (a) were sold in the 15 days preceding 
the date of delivery ofthe Series 2011 Bond or (b) were sold or will be sold within the 15 
days after the date of delivery of the Series 2011 Bond, pursuant to a common plan of 
financing with the plan for the issuance of the Series 2011 Bond and payable out of 
substantially the same source of revenues. 

The County does not expect that the proceeds of the Series 2011 Bond will be 
used in a manner that would cause it to be an arbitrage bond under Section 148 of the 
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Code. The County does not expect that the proceeds of the Series 2011 Bond will be 
used in a manner that would cause the interest on the Series 2011 Bond to be includable 
in the gross income ofthe holder ofthe Series 2011 Bond under Section 103 ofthe Code. 

6. TLEBATE. The County has established a Rebate Account for the Series 
2011 Bond and shall deposit moneys therein as required by the terms ofthe Arbitrage 
Rebate Statement attached hereto as Exhibit A. Moneys in the Rebate Account shall be 
held in trast by the County and, subject to the provisions hereof, shall be held for the 
benefit ofthe United States Govemment as contemplated under the provisions hereof and 
shall not constitute part of the trust estate held for the benefit of the holders of the Series 
2011 Bond or the County. The County acknowledges and agrees to comply with the 
terms ofthe Arbitrage Rebate Statement attached hereto as Exhibit A. 

7. AMENDMENTS. The provisions hereof need not be observed and this 
Certificate may be amended or supplemented at any time by the County if, in each case, 
the County receives an opinion or opinions of Bond Counsel that the failure to comply 
with such provisions will not cause, and that the terms of such amendment or supplement 
will not cause, any ofthe Series 2011 Bond to become an arbitrage bond under Section 
148 ofthe Code, or other applicable section ofthe Code, or otherwise cause interest on 
any ofthe Series 2011 Bond to become includable in gross income for federal income tax 
purposes under the Code. 

8. SERIES 2011 BOND NOT FEDERALLY GUARANTEED. Payment 
of debt service on the Series 2011 Bond is not directly or indirectly guaranteed in whole 
or in part by the United States, within the meaning of Section 149(b) ofthe Code. None 
of the Original Proceeds will be invested directly or indirectly in federally insured 
deposits or accounts except for: (a) Original Proceeds invested during the applicable 
temporary periods described herein until such Original Proceeds are needed for the 
purpose for which the Series 2011 Bond is being issued, and (b) investments ofthe Debt 
Service Subaccounts and Escrow Fund described herein. 

9. REFUNDED BONDS NOT HEDGE BONDS. It was reasonably 
expected at the time of issuance ofthe Refunded Bonds that not less than 85% ofthe net 
proceeds ofthe Refunded Bonds would be used to carry out the govemmental purposes 
ofthe Refimded Bonds within three years from the date of their issuance. Not more than 
50% ofthe net proceeds ofthe Refimded Bonds were invested in nonpurpose investments 
having a substantially guaranteed yield for four years or more (including but not limited 
to any investment contract or fixed yield investment having a maturity of four years or 
more). The reasonable expectations stated above were not based on and did not take into 
account any expectations or assumptions as to the occunrence of changes in market 
interest rates or of federal tax law or regulations or ralings thereunder. These reasonable 



expectations were not based on any prepayments of items other than items which are 
customarily prepaid. 

10. ADDITIONAL COVENANTS. The County fiirther agrees to (a) impose 
such limitations on the investment or use of moneys or investments related to the Series 
2011 Bond, (b) make such rebate payments to the United States Treasury, (c) maintain 
such records, (d) perform such calculations, (e) enter into such agreements, and (f) 
perform such other acts as may be necessary under the Code to preserve the exclusion 
from gross income for purposes of federal income taxation of interest on the Series 2011 
Bond, which it may lawfully do. 

11. INFORMATION. The County agrees to file all infoirmation statements as 
may be required by the Code. 

12. VALUATION AND MARE3ET PRICE RULES. In determining the 
amounts on deposit in any fund or account for purposes of this Certificate, the "market 
price rules" set forth in Section 148 of the Code and the regulations promulgated 
thereunder shall apply. 

13. NO REPLACEMENT. No portion of the Jimounts received from issuance 
ofthe Series 2011 Bond will be used as a substitute for other funds which were otherwise 
to be used for the refinancing of the Reiimded Bonds or the payment of debt service on 
the Series 2011 Bond, and which have been or will be used to acquire, directly or 
indirectly, obligations producing a yield in excess ofthe 2011 Bond Yield. The weighted 
average maturity of the Series 2011 Bond does not exceed 120% of the average 
reasonably expected remaining economic life ofthe projects financed or refinanced with 
proceeds ofthe Refunded Bonds. 

14. NO ADVERSE ACTION. The County has neither received notice that its 
Certificate may not be relied upon with respect to its issues, nor has it been advised that 
any adverse action by the Commissioner of Intemal Revenue is contemplated. 

To the best of my knowledge and belief there are no facts, estimates or 
circumstances other than those expressed herein that materially affect the expectations 
herein expressed, and, to the best of my knowledge and belief' the County's expectations 
are reasonable. I farther represent that the County expects and intends to be able to 
comply with the provisions and procedures set forth herein, including Section 148 ofthe 
Code. 



IN WITNESS WHEREOF, I have hereunto set my hand as' of this 9th day of 
November, 2011. 

LEE COUNTY, FLORIDA 
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EXHIBIT A 

ARBITRAGE REBATE STATEMENT 

This Arbitrage Rebate Statement is intended to set forth certain duties and 
requirements necessary for compliance with Section 148(f) of the Code to the extent 
necessary to preserve the tax exempt treatment of interest on the Lee County, Florida 
Transportation Facilities Refimding Revenue Bond, Series 2011 (the "Series 2011 
Bond"). This Statement is based upon Section 148(f) ofthe Code and by analogy, to the 
Regulations. Flowever, it is not intended to be exhaustive. 

Since the requirements of such Section 148(f) are subject to amplification and 
clarification, it may be necessary to supplement or modify this Statement from time to 
time to reflect any additional or different requirements of such Section and the 
Regulations or to specify that action required hereunder is no longer required or that 
some further or different action is required to maintain or assure the exemption from 
federal income tax of interest with respect to the Series 2011 Bond. 

For purposes hereof, any covenant relating to a fund, account or subaccount 
established under the Resolution shall be deemed to apply only to that portion of such 
fund, account or subaccount allocable to the Series 2011 Bond. 

SECTION 1. TAX COVENANTS. Pursuant to the Resolution, the County 
has made certain covenants designed to assure that the interest with respect to the Series 
2011 Bond is and shall remain excludable from gross income for purposes of federal 
income taxation. The County shall not, directly or indirectly, use or permit the use of any 
proceeds of the Series 2011 Bond or any other fiinds or take or omit to take any action 
that would cause the Series 2011 Bond to be an "arbitrage bond" within the meaning of 
Section 148 of the Code or that would cause interest on the Series 2011 Bond to be 
included in gross income for federal income tax purposes under the provisions of the 
Code. The County shall comply with all other requirements as shall be determined by 
Bond Counsel to be necessary or appropriate to assure that interest on the Series 2011 
Bond will be excludable from gross income for purposes of federal income taxation. To 
that end, the County shall comply with all requirements of Section 148 ofthe Code to the 
extent applicable to the Series 2011 Bond. 

SECTION 2. DEFINITIONS. Capitalized terms used herein, not 
otherwise defined herein, shall have the same meanings set forth in the Resolution and in 
the County's Certificate as to Arbitrage and Certain Other Tax Matters relating to the 
Series 2011 Bond. 

"Bond Counsel" means Nabors, Giblin & Nickerson, P.A., Tampa, Florida or 
such other firm, of nationally recognized bond counsel as may be selected by the County. 
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"Bond Year" means any one-year period (or shorter period from the Issue Date) 
ending on the close of business on the day preceding the armiversary ofthe Issue Date. 

"Code" means the Intemal Revenue Code of 1986, as amended. 

"Computation Date" means each date selected by the County as a computation 
date pursuant to Section 1.148-3(e) ofthe Regulations and the Final Computation Date. 

"Fair Market Value" means, when applied to a Nonpurpose Investment, the Fair 
Market Value of such Investment as determined in accordaince with Section 4 hereof. 

"Final Computation Date" means the date the Series 2011 Bond are discharged. 

"Gross Proceeds" means, with respect to the Series 2011 Bond: 

(1) Amounts constituting Sale Proceeds ofthe Series 2011 Bond. 

(2) Amounts constituting Investment Proceeds ofthe Series 2011 Bond. 

(3) Amounts constituting Transferred Proceeds ofthe Series 2011 Bond. 

(4) Other amounts constituting Replacement Proceeds ofthe Series 2011 Bond, 
including Pledged Moneys. 

"Investment Proceeds" meEins any amounts actually or constractively received 
from investing proceeds ofthe Series 2011 Bond. 

"Investment Proper ty" shall have the meaning as ascribed to such term in 
Section 148(b)(2) ofthe Code, which includes any security, obligation or other property 
held principally as a passive vehicle for the production of income, within the meaning of 
Section L148-l(e) of the Regulations. 

"Issue Date" means November 9, 2011. 

"Net Proceeds" means Sale Proceeds, less the portion of such Proceeds invested 
in a reasonably required reserve or replacement fund under the Code. 

"Nonpurpose Investment" means any Investment Property in which Gross 
Proceeds are invested which is not an investment that is acquired to carry out the 
govemmental purpose of the Series 2011 Bond, e.g., obligations acquired with Gross 
Proceeds that are invested temporarily until needed for the govemmental purpose of the 
Series 2011 Bond, that are used to discharge a prior issue, or that are invested in a 
reasonably required reserve or replacement fund, as referenced in Section 1.148-1(b) of 
the Regulations. 
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"Nonpurpose Payments" shall include the payments with respect to Nonpurpose 
Investments specified in Section 1.148-3(d)(l)(i)-(v) ofthe Regulations. 

"Nonpurpose Receipts" shall include the receipts with respect to Nonpurpose 
Investments specified in Section 1.148-3(d)(2)(i)-(iii) of the Regulations. 

"Pledged Moneys" means moneys that are reasonably expected to be used 
directly or indirectly to pay debt service on the Series 2011 Bond (or to reimburse a 
municipal bond insurer) or as to which there is a reasonable assurance that such moneys 
or the eamings thereon will be available directly or indirectly to pay debt service on the 
Series 2011 Bond (or to reimburse a municipal bond insurer) if the County encounters 
financial difficulties. 

"Pre-Issuance Accrued Interest" means amounts ;representing interest that has 
accraed on an obligation for a period of not greater than one year before its issue date but 
only if those amounts are paid within one year after the Issue Date. 

"Proceeds" means any Sale Proceeds, Investment Proceeds and Transferred 
Proceeds ofthe Series 2011 Bond. 

"Qualified Administrative Costs" means reasonable, direct administrative costs, 
other than canying costs, such as separately stated brokerage and selling commissions 
that are comparable to those charged nongovernmental entities in transactions not 
involving tax-exempt bond proceeds, but not legal and accounting fees, recordkeeping, 
custody or similar costs. In addition, with respect to a guaranteed investment contract or 
investments purchased for a yield restricted defeasance escrow, such costs will be 
considered reasonable if (1) the amount of the fee the County treats as a Qualified 
Administrative Cost does not exceed the lesser of (a) $36,000 (for calendar year 2011), or 
(b) the greater of (x) .2%) ofthe "computational base," or (y) $4,000; and (2) the County 
does not treat as Qualified Administrative Costs more than $101,000 (for calendar year 
2011) in brokers' commissions or similar fees with respect to all guaranteed investment 
contracts and investments for yield restricted defeasance escrows purchased with Gross 
Proceeds of the issue. For purposes of this definition only, "computational base" shall 
mean, with respect to guaranteed investment contracts, the amount of Gross Proceeds the 
County reasonably expects, as of the date the contract is acquired, to be deposited in the 
guaranteed investment contract over the term of the contract and for investments other 
than guaranteed investment contracts, "computational base" shall mean the amount of 
Gross Proceeds initially invested in such investments. The above-described safe harbor 
dollar amounts shall be increased each calendar year for cost-of-living adjustments 
pursuantto Section 1.148-5(e) of the Regulations. 
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"Rebatable Arbitrage" means, as of any Computation Date, the excess of the 
future value of all Nonpurpose Receipts over the future value of all Nonpurpose 
Payments. 

"Rebate Account" means the Rebate Account established pursuant to the 
Resolution and described in Section 3 hereof 

"Regulations" means Treasury Regulations Sections 1.148-0 through 1.148-11, 
1.149(b)-1 and (d)-l, and 1.150-0 through 1.150-2, as amended, and any regulations 
amendatory, supplementary or additional thereto. 

"Replacement Proceeds" means amounts that have a sufficiently direct nexus to 
the Series 2011 Bond or to the govermnental purpose of the Series 2011 Bond to 
conclude that the amounts would have been used for that govemmental purpose if the 
Proceeds of the Series 2011 Bond were not used or to be used for that governmental 
purpose. For this purpose, governmental purposes include the expected use of amounts 
for the payment of debt service on a particular date. The mere availability or preliminary 
earmarking of amounts for a govemmental purpose, however, does not in itself establish 
a sufficient nexus to cause those amounts to be Replacement Proceeds. Replacement 
Proceeds include, but are not limited to, amounts held in a sinking fund or a pledged 
fimd. For these purposes, an amount is pledged to pay principal of or interest on the 
Series 2011 Bond if there is reasonable assurance that the amount will be available for 
such purposes in the event that the issuer encounters financial difficulties. 

"Sale Proceeds" means any amounts actually or constractively received by the 
County from the sale of the Series 2011 Bond, including amounts used to pay 
underwriters' discount or compensation and interest other than Pre-Issuance Accraed 
Interest. 

"Tax-Exempt Investment" means (i) an obligation the interest on which is 
excluded from gross income pursuant to Section 103 of the Code, (ii) United States 
Treasury-State and Local Govemment Series, Demand Deposit Securities, and (iii) stock 
in a tax-exempt mutual fund as described in Section 1.150-l(b) ofthe Regulations. Tax-
Exempt Investment shall not include a specified private activity bond as defined in 
Section 57(a)(5)(C) of the Code. For purposes of this Statement, a tax-exempt mutual 
fund includes £my regulated investment company within the meaning of Section 851(a) of 
the Code meeting the requirements of Section 852(a) of the Code for the applicable 
taxable year; having only one class of stock authorized and outstanding; investing all of 
its assets in tax exempt obligations to the extent practicable; and having at least 98% of 
(1) its gross income derived from interest on, or gain from the sale of or other disposition 
of, tax exempt obligations or (2) the weighted average value of its assets represented by 
investments in tax exempt obligations. 
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"Trans:ferred Proceeds" shall have the meaning provided therefor in Section 
1.148-9 ofthe Regulations. 

"Universal Cap" means the value of all then outstanding Series 2011 Bond. 

"Value" (of a Series 2011 Bond) means with respect to a Series 2011 Bond 
issued with not more than two percent original issue discount or original issue premium, 
the outstanding principal amounf plus accrued unpaid interest; for any other Series 2011 
Bond, its present value. 

"Value" (of an Investment) shall have the following meaning in the following 
circumstances: 

(1) General Rules. Subject to the special rales in the following paragraph, an 
issuer may determine the value of an investment on a date using one of the following 
valuation methods consistently applied for all purposes relating to arbitrage and rebate 
with respect to that investment on that date: 

(a) an investment with not more than two percent original issue discount 
or original issue premium :may be valued at its outstanding stated principal 
amount, plus accrued unpaid interest on such date; 

(b) a fixed rate investment may be valued, at its present value on such 
date; and 

(c) an investment may be valued at its Fair Market Value on such date. 

(2) Special Rules. Yield restricted investments are to be valued at present 
value provided that (except for pur|)Oses of allocating Transferred Proceeds to an issue, 
for purposes ofthe Universal Cap and for investments in a commingled fund other than a 
bona fide debt service fund unless it is a certain commingled fund): 

(a) an investment must be valued at its Fair Market Value when it is first 
allocated to an issue, when it is disposed of and when it is deemed acquired or 
deemed disposed of, and provided further that; 

(b) in the case of Transferred Proceeds, the Value of a Nonpurpose 
Investment that is aUocated to Transferred Proceeds of a refunding issue on a 
transfer date may not exceed the Value of that investment on the transfer date used 
for purfjoses of applying the arbitrage restrictions to the refunded issue. 

"Yield on the Series 2011 Bond," "Series 2011 Bond Yield" or "Bond Yield" 
means, for all Computation Dates, the Yield expected as of the date hereof on the Series 
2011 Bond over the term of such Bonds computed by: 
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(1) using as the purchase price ofthe Series 2011 Bond, the amount at which 
such Series 2011 Bond were sold to the public within the meaning of Sections 1273 and 
1274 ofthe Code; and 

(2) assuming that the Series 2011 Bond will be paid at its scheduled maturity 
date or in accordance with any mandatory redemption requirements. 

"Yield" means, generally, the discount rate which, when used in computing the 
present value of all the unconditionally payable payments of principal and interest on an 
obligation and all the payments for qualified guarantees paid and to be paid with respect 
to such obligation, produces an amount equal to the present value of the issue price of 
such obligation. Present value is computed as of the date of issue of the obligation. 
There are, however, many additional specific rules contcdned in the Regulations which 
apply to the calculation and recalculation of yield for particular obligations and such rales 
should be consulted prior to calculating the yield for the Series 2011 Bond on any 
Computation Date. Yield shall be calculated on a 360-day year basis with interest 
compounded semi-annually. For this purpose the purchase price of a Nonpurpose 
Investment or a Tax-Exempt Investment is its Fair Market Value, as determined pursuant 
to Section 4 of this Statement, as ofthe date that it becomes allocated to Gross Proceeds 
ofthe Series 2011 Bond. 

SECTION 3. REBATE REQUIREMENTS. 

(a) ' The County shall pay to the United States Govemment at the times and in 
the amounts determined hereunder, the Rebatable ^Arbitrage. For purposes of 
determining the Rebatable Arbitrage, the County shall make such calculations or cause 
the calculations to be made by competent tax counsel or other financial or accounting 
advisors or persons to ensure correct application of the rules contained in the Code and 
the Regulations relating to arbitrage rebate. 

(b) Pursuant to the Resolution, there has been established an account separate 
from any other fimd or account established and maintained under the Resolution 
designated the "Rebate Account." The County or its designated agent shall administer 
the Rebate Account and continuously invest all amounts held in the Rebate Account in 
Federal Securities (as defined in the Resolution) or Tax-Exempt Investments. 

(c) Within 30 days after any Computation Date, the County shall calculate or 
cause to be calculated the Rebatable Arbitrage or any peneilty due pursuant to Section 3(f) 
hereof. Immediately following such calculations, but in no event later than 60 days 
following the Computation Date (90 days in the case of any penalty payment due 
pursuant to Section 3(f) hereof), the County shall remit an amount which when added to 
the fiiture value of previous rebate payments shall not be less than 90% (100%o with 
respect to the Computation Date on the final repayment or retirement ofthe Series 2011 

A-6 



Bond) of the ELebatable Arbitrage or 100% of any penalty due pursuant to Section 3(f) 
hereof as ofthe applicable Computation Date. 

Each payment shall be accompanied by Intemal Revenue Service Form 8038-T. 

(d) The obligation to pay ELebatable Arbitrage to the United States, as described 
herein, shall be treated as satisfied with respect to the Series 2011 Bond if (i) Gross 
Proceeds are expended for the govemmental purpose ofthe Series 2011 Bond by no later 
than the date which is six months after the Issue Date and if it is not anticipated that any 
other Gross Proceeds will arise during the remainder ofthe term ofthe Series 2011 Bond 
and (ii) the requirement to pay Rebatable Arbitrage, if any, to the United States with 
respect to the portion ofthe Reserve Account allocable to the Series 2011 Bond is met. 
For purposes of the preceding sentence. Gross Proceeds do not include (i) amounts 
deposited in a bona fide debt service fund, so long as the jiiinds therein constitute bona 
fide debt service funds, or a reasonably required reserve or replacement fund (meeting the 
requirements of Section 1.148-2(f) ofthe Regulations), (ii) amounts thaf as ofthe Issue 
Date, are not reasonably expected to be Gross Proceeds but that become Gross Proceeds 
after the date which is six months after the Issue Date, (iii) amounts representing Sale or 
Investment Proceeds derived from any Purpose Investment (as defmed in Section 1.148-1 
of the Regulations) and eamings on those payments, and (iv) amounts representing any 
repayments of grants (as defined in Section 1.148-6(d)(4) ofthe Regulations). If Gross 
Proceeds are in fact expended by such date, then, except as to the Reserve Account, 
Rebatable Arbitrage need not be calculated and no payment thereof to the United States 
Department of Treasury need be made. Use of Gross Proceeds to redeem Series 2011 
Bond shall not be treated as an expenditure of such Gross Proceeds. 

Notwithstanding the foregoing, if Gross Proceeds v/hich were reasonably expected 
to be Gross Proceeds on the Issue Date actually become available after the date which is 
six months after the Issue Date, then the requirements described herein relating to the 
calculation of Rebatable Arbitrage and the payment thereof to the United States must be 
satisfied, except that no such calculation or payment need be made with respect to the 
initial six month period. Any other amounts not described in this Section 3(d) which 
constitute proceeds of the Series 2011 Bond, other than a bona fide debt service fund, 
will be subject to rebate. 

THE FOLLOWING SUBSECTION (e) SHALL NOT APPLY TO THE SEMES 
2011 BOND. 

(e) As an altemative to Section 3(d) above, the obligation ofthe County to pay 
Rebatable Arbitrage to the United States, as described herein, shall be treated as satisfied 
with respect to the Series 2011 Bond if (i) the rebate requirement is met for all proceeds 
ofthe Series 2011 Bond other than Gross Proceeds (as defined in Section 3(d) hereof) 
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and (ii) the Gross Proceeds are expended for the govemmental purposes of the issue 
within the periods set forth below: 

(i) at least 15%o of such Gross Proceeds are spent within the six-month 
period beginning on the Issue Date; 

(ii) at least 60% of such Gross Proceeds are spent within the 1-year 
period beginning on the Issue Date; and 

(iii) at least lOOyo of such Gross Proceeds are spent within the 18-month 
period beginning on the Issue Date. 

As set forth in Section L148-7(d)(2) of the Regulations, for purposes of the 
expenditure requirements set forth in this Section 3(e), 100% ofthe Gross Proceeds ofthe 
Series 2011 Bond shall be treated as expended for the govemmental purposes ofthe issue 
within the 18-rnonth period begimiing on the Issue Date if such requirement is met within 
the 30-month period beginning on the Issue Date and such requirement would have been 
met within such 18-month period but for a reasonable retainage (not exceeding 5% ofthe 
Net Proceeds ofthe Series 2011 Bond). If Gross Proceeds are in fact expended by such 
dates, then Rebatable Arbitrage need not be calculated and no payment thereof to the 
United States Department of Treasury need be made. iVny failure to satisfy the final 
spending requirement shall be disregarded if the County exercises due diligence to 
complete the project financed by the Series 2011 Bond and the amount ofthe failure does 
not exceed the lesser of (i) 3% ofthe issue price ofthe Series 2011 Bond or (ii) $250,000. 
Use of Gross Proceeds to redeem the Series 2011 Bond shall not be treated as an 
expenditure of such Gross Proceeds. For purposes of this Section 3(e), "Gross Proceeds" 
shall be modified as described in Section 3(d) above. 

THE FOLLOWING SUBSECTION (f) SHALL NOT APPLY TO THE SERIES 
2011 BONDS 

(f) 2̂ .s an alternative to Sections 3(d) and (e) above, the obligation to pay 
Rebatable Arbitrage to the United States, as described herein, shall be treated as satisfied 
with respect to the Series 2011 Bond if the Available Construction Proceeds (as defined 
in Section 148(f)(4)(C)(vi) of the Code and described below) are expended for the 
governmental purposes ofthe issue within the periods set forth below: 

(i) at least 10%) of such Available Construction Proceeds are spent 
within the six-month period beginning on the Issue Date; 

(ii) at least 45% of such Available Construction Proceeds are spent 
within the 1-year period begirming on the Issue Date; 
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(iii) at least 75%) of such Available Constraction Proceeds are spent 
within the eighteen-month period beginning on the Issue Date; and 

(iv) at least 100% of such Available Constraction Proceeds are spent 
within the 2-year period beginning on the Issue Date. 

For purposes of this Section 3(f), the term Available Constraction Proceeds means the 
Net Proceeds ofthe Series 2011 Bond, increased by eamings on the Net Proceeds and 
eamings on all ofthe foregoing eamings, and reduced by the amount ofthe Net Proceeds 
deposited to the Reserve Account and amounts used to pay issuance costs. 
Notwithstanding the foregoing. Available Constraction Proceeds shall not include 
amounts eamed on the Reserve Account after the earlier of the close of the two-year 
period beginning on the Issue Date or the date construction is substantially completed. 
Any amounts which constitute proceeds ofthe Series 2011 Bond other than Available 
Construction Proceeds and amounts on deposit in a bona fide debt service fund will be 
subject to rebate. 

As set forth in Section 148(f)(4)(C)(iii) of the Code, for purposes of the 
expenditure requirements set forth in this Section 3(f), 100%) of Available Construction 
Proceeds of the Series 2011 Bond shall be treated as expended for the govemmental 
purposes of the issue within the 2-year period beginning on the Issue Date if such 
requirement is met within the 3-year period beginning on the Issue Date and such 
requirement would have been met within such 2-year period but for a reasonable 
retainage (not exceeding 5% of the Net Proceeds of the Series 2011 Bond). Use of 
Available Construction Proceeds to redeem the Series 2011 Bond shall not be treated as 
an expenditure of such Proceeds. 

Any failure to satisfy the final spending requirement shall be disregarded if the 
County exercises due diligence to complete the project financed by the Series 2011 Bond 
and the amount ofthe failure does not exceed the lesser of (i) 3% ofthe issue price ofthe 
Series 2011 Bond or (ii) $250,000. 

For purposes of Section 148(f)(4)(C)(vu) ofthe Code, in the event the County fails 
to meet the expenditure requirements referred to above, the County may elect to pay, in 
lieu of the Rebatable Arbitrage otherwise required to be paid with respect to such Gross 
Proceeds, a penalty with respect to the close of each 6-month period after the Issue Date 
equal to 1.5% ofthe amount ofthe Available Construction Proceeds ofthe Series 2011 
Bond which, as of the close of such period, are not spent as required by the expenditure 
provisions set forth above. The penalty referred to above shall cease to apply only after 
the Series 2011 Bond (including any refunding bonds issued with respect thereto) are no 
longer outstanding. The County makes no election in regard to the above-described 
penalty. 
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In order to qualify for the exemption firom the obligation to pay Rebatable 
Arbitrage to the United States pursuant to this Section 3(f), at least 75% ofthe Available 
Constmction Proceeds must be used for constraction expenditures (as defmed in Section 
1.148-7(g) of the Regulations) v/ith respect to propeirty which is owned by a 
govemmental unit or an organization described in Section 501(c)(3) ofthe Code. The 
term "construction" includes reconstraction and rehabilitation of existing property and 
rales similar to the rales of Section 142(b)(1)(B) of the Code shall apply. If only a 
portion of an issue is to be used for construction expenditiures, such portion and the other 
portion of such issue may, at the election of the issuer, be treated as separate issues for 
purposes of this Section 3(f) (although the remaining portion may not be entitled to the 
benefits of Section 3(d) hereof). The County does not elect to treat any portion ofthe 
Series 2011 Bond as a separate issue. 

(g) The County shall keep proper books of records and accounts containing 
complete and correct entries of all transactions relating to the receipt, investment, 
disbursement, allocation and application ofthe moneys related to the Series 2011 Bond, 
including moneys derived from, pledged to, or to be used to make payments on the Series 
2011 Bond. Such records shall, at a minimum, be adequate to enable the County or its 
consultants to make the calculations for payment of Rebatable Arbitrage as required by 
this Arbitrage Rebate Statement. The records required to be maintained under this 
Section 3(g) shall be retained by the County until six years after the retirement ofthe last 
obligation ofthe Series 2011 Bond or for such other period as the United States Treasury 
may by regulations otherwise provide. Such records shall at least specify the account or 
fund to which each investment (or portion thereof) is to be allocated and shall set forth, in 
the case of each investment security, (i) its purchase price (including the amount of 
accraed interest to be stated separately), (ii) identifying information, including par 
amount, coupon rate, and payment dates, (iii) the amount received at maturity or its sale 
price, as the case may be, including accrued interest, (iv) the amounts and dates of any 
payments made with respect thereto, (v) the dates of acquisition and disposition or 
maturity, (vi) the amount of original issue discount or premium (if any), (vii) the 
frequency of periodic payments (and actual dates and amounts of receipts), (viii) the 
period of compounding, (ix) the transaction costs (e.g., commissions) incurred in 
acquiring, canying or disposing of the Nonpurpose Investments, and (x) market price 
data sufficient to establish that the purchase price (disposition price) was not greater than 
(less than) the arm's-length price (see Section 4 below) on the date of acquisition 
(disposition) or, if earlier, on the date of a binding contract to acquire (dispose of) such 
Nonpurpose Investment. 

SECTION 4. M A R K T : T PRICE RULES. Except as provided below, the 
County agrees to comply with the requirements relating to the "Fair Market Value" of 
acquired Nonpurpose Investments, as defined in Section L148-5(d) of the Regulations 
("Fair Market Value"). All investments required to be made pursuant to this Statement 
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shall be made to the extent permitted by law. In this regard, the County agrees, among 
other things, that it will not acquire or cause to be acquired a Nonpurpose Investment (or 
any other investment acquired with Gross Proceeds or on deposit in the Rebate Account) 
for a price in excess of its Fair Market Value or sell any such investment at a price 
(determined without any reduction for transaction costs) less than its Fair Market Value, 
except as provided below. For this purpose, the following rales shall apply: 

(a) Established securities markets. Except as otherwise provided below, any 
market especially established to provide a security or obligation to an issuer of municipal 
obligations shall not be treated as an established market and shall be rebuttably presumed 
to be acquired or disposed of for a price that is not its Fair Market Value. 

(b) Arm's-length price. Any transaction in which a Nonpurpose Investment is 
directly purchased with Gross Proceeds, or in which a Ncmpurpose Investment allocable 
to Gross Proceeds is disposed of, shall be undertaken in cin arm's-length manner, and no 
amount shall be paid to reduce the yield on the Nonpurpose Investment. 

(c) Safe harbor for establishing Fair Market Value for guaranteed investment 
contracts and Nonpurpose Investments purchased for a yield restricted defeasance 
escrow. In the case of a guaranteed investment contract or Nonpurpose Investments 
purchased for a yield restricted defeasance escrow, the purchase price shall not be 
considered to be an arm's-length price unless all the following conditions are met: 

(i) The County makes a bona fide solicitation ("Bona Fide Solicitation") 
for the purchase ofthe investment that satisfies all ofthe following requirements: 

(1) The bid specifications are in writing and are timely forwarded 
to potential providers; 

(2) The bid specifications include all terms of the bid that may 
directly or indirectly affect the yield or the cost ofthe investment; 

(3) The bid specifications include a statement notifying potential 
providers that submission of a bid is a representation that the potential 
provider did not consult with any other potential provider about its bid, that 
the bid was determined without regard to any other formal or informal 
agreement that the potential provider has with the County or any other 
person (whether or not in connection with the bond issue), and that the bid 
is not being submitted solely as a courtesy to the County or any other 
person for purposes of satisfying these requirements; 

(4) The terms of the bid specifications are such that there is a 
legitimate business purpose for each term other than to increase the 
purchase price or reduce the yield of the investment (e.g., for solicitations 
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of Nonpurpose Investments for a yield restricted defeasance escrow, the 
hold firm period must be no longer than the County reasonably requires); 

(5) For purchases of guaranteed investment contracts only, the 
terms of the solicitation take into account the County's reasonably expected 
deposit and draw down schedule for the amounts to be invested; 

(6) All potential providers have an equal opportunity to bid (e.g., 
no potential provider is given the opportunity^ to review other bids before 
providing a bid); and 

(7) At least three providers are solicited for bids that have an 
established industry reputation as a competitive provider of the type of 
investments being purchased. 

(ii) The bids received by the County must meet all of the following 
requirements: 

(1) The County receives at least three bids froni providers that 
the County solicited under a Bona Fide Solicitation and that do not have a 
material financial interest in the issue. A lead underwriter in a negotiated 
underwriting transaction is deemed to have a material financial interest in 
the issue until 15 days after the issue date ofthe issue. In addition, any 
entity acting as a financial advisor with respect to the purchase of the 
investment at the time the bid specifications are forwarded to potential 
providers has a material financial interest in the issue. A provider that is a 
related party to a provider that has a material financial interest in the issue 
is deemed to have a material fmancial interest in the issue. 

(2) At least one ofthe three bids described in paragraph (c)(ii)(l) 
above is from a provider that has an established industry reputation as a 
competitive provider ofthe type of investments being purchased; and 

(3) If the County uses an agent to conduct the bidding process, 
the agent did not bid to provide the investment. 

(iii) The winning bid must meet the following requirements: 

(1) Guaranteed investment contracts. If the investment is a 
guaranteed investment contract, the winning bid is the highest yielding 
bona fide bid (determined net of any broker's fees). 

(2) Other Nonpurpose Investments. If the investment is not a 
guaranteed investment contract, the following requirements are met: 
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(A) The winning bid is the lowest cost bona fide bid 
(including any broker's fees). The lowest bid is either the lowest 
cost bid for the portfolio or, if the County compares the bids on an 
investment-by-investment basis, the aggregate cost of a portfolio 
comprised of the lowest cost bid for each investment. Any payment 
received by the County from a provider at the time a guaranteed 
investment contract is purchased (e.g., an escrow float contract) for a 
yield restricted defeasance escrow under a bidding procedure 
meeting these requirements is taken into account in detemiining the 
lowest cost bid. 

(B) The lowest cost bona fide bid (including any broker's 
fees) is not greater than the cost of the most efficient portfolio 
comprised exclusively of State and Local Govemment Series 
Securities from the United States Department of the Treasury, 
Bureau of Public Debt. The cost of the most efficient portfolio of 
State and Local Government Series Securities is to be determined at 
the time that bids are required to be submitted pursuant to the terms 
ofthe bid specifications. If such State and Local Govemment Series 
Securities are not available for purchase on the day that bids are 
required to be submitted because sales of those securities have been 
suspended, the cost comparison described in this paragraph is not 
required. 

(iv) The provider of the investments or the obligor on the guaranteed 
investment contract certifies the administrative costs that it pays (or expects to 
pay) to third parties in connection with supplying the investment. 

(d) The County shall retain certificates and records documenting compliance 
with the above requirements until thjree years after the last outstanding Series 2011 Bond 
is redeemed including, but not limited to, the following: 

(i) For purchases of guaranteed investment contracts, a copy of the 
contract, and for purchases of Nonpurpose Investments other than guaranteed 
investment contracts, the purchase agreement or confirmation; 

(ii) The receipt or other record of the amount actually paid by the 
County for the investments, including a record of any administrative costs paid by 
the County and the certification required in paragraph (c)(iv) above; 

(iii) For each bid that is submitted, the name of the person and entity 
submitting the bid, the time and date ofthe bid, and the bid results; 
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(iv) The bid solicitation form and, if the terms ofthe purchase agreement 
or the guaranteed investment contract deviated from the bid solicitation form or a 
submitted bid is modified, a brief statement explaining the deviation and stating 
the purpose for the deviation; and 

(v) For purchase of Nonpurpose Investments other than guaranteed 
investment contracts, the cost of the most efficient portfolio of State and Local 
Government Series Securities, determined at the time that the bids were required 
to be submitted. 

SECTIONS. MODIFICATION UPON RECEIPT OF BOND 
COUNSEL OPINION. Notwithstanding any provision of this Statement, if the County 
shall receive an opinion of Bond Counsel that any specified action required under this 
Statement is no longer required or that some further or different action is required to 
maintain or assure the interest on the Series 2011 Bond shall be excluded from gross 
income for federal income tax puiposes, the County may conclusively rely on such 
opinion in complying with the requirements of this Statement and the covenants herein 
shall be deemed to be modified to that extent. This Statement shall be amended or 
modified by the parties hereto in any manner which is necessary to comply with such 
regulations as may be promulgated by the United States Treasury Department from time 
to time. 

SECTION 6. ACCOUNTING FOR GROSS PROCEEDS. In order to 
perform the calculations required by the Code and the Regulations, it is necessary to track 
the investment and expenditure of all Gross Proceeds. To that end, the County must 
adopt reasonable and consistently applied methods of accounting for all Gross Proceeds. 
Appendix I hereto sets forth a description of the required allocation and accounting rales 
with which the County agrees to comply. 

SECTION 7. ADMINISTRATIVE COSTS OF INVESTMENTS. 
Except as otherwise provided in this Section 7, an allocation of Gross Proceeds to a 
payment or receipt on a Nonpurpose Investment is not adjusted to take into account any 
costs or expenses paid, directly or indirectly, to purchase, carry, sell or retire the 
Nonpurpose Investment (administrative costs). Thus, administrative costs generally do 
not increase the payments for, or reduce the receipts from, Nonpurpose Investments. 

In determining payments and receipts on Nonpurpose Investments, Qualified 
Administrative Costs are taken into account by increasing payments for, or reducing the 
receipts from, the Nonpurpose Investments. Qualified Administrative Costs are 
reasonable, direct administrative costs, other than carrying costs, such as separately stated 
brokerage or selling commissions, but not legal and accounting fees, recordkeeping, 
custody and similar costs. General overhead costs and similar indirect costs of the 
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County such as employee salaries and office expenses and costs associated with 
computing Rebatable Arbitrage are not Qualified Administrative Costs. 

Allocation and accounting rales are provided in Appendix I attached hereto. 
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AFTENDIXI 

ALLOCATION AND ACCOUNTMG RULES 

(a) General Rule. Any issuer may use any reasonable, consistently applied 
accounting method to account for Gross Proceeds, investments and expenditures of an 
issue. An accounting method is "consistently applied" if it is applied uniformly within a 
Fiscal Period (as hereinafter defined) and between Fiscal Periods to account for Gross 
Proceeds of an issue and any amounts that are in a commingled fund. 

(b) Allocation of Gross Proceeds to an Issue. Aimounts are allocable to only 
one issue at a time as Gross Proceeds. Amounts cease to be allocated to an issue as 
Proceeds only when those amounts (i) are allocated to an expenditure for a governmental 
purpose; (ii) are allocated to Transferred Proceeds of another issue of obligations; or (iii) 
cease to be allocated to that issue at retirement ofthe issue or under the Universal Cap. 

(c) Allocation of Gross Proceeds to Investments. Upon the purchase or sale of 
a Nonpurpose Investment, Gross Proceeds of an issue are not allocated to a payment for 
that Nonpurpose Investment in an amount greater than, or to a receipt from that 
Nonpurpose Investment in an amount less than, the Fair Market Value of the Nonpurpose 
Investment as of the purchase or sale date. The Fair Market Value of a Nonpurpose 
Investment is adjusted to take into account Qualified Administrative Costs allocable to 
the investment. Thus, Qualified Administrative Costs increase the payments for, or 
decrease the receipts from, a Nonpurpose Investment. 

(d) Allocation of Gross Proceeds to Expenditures. Reasonable accounting 
methods for allocating funds from different sources to expenditures for the same 
govemmental purpose include a "specific tracing" method, a "gross-proceeds-spent-first" 
method, a "first-in-first-out" method or a ratable allocation method, so long as the method 
used is consistently applied. An allocation of Gross Proceeds of an issue to an 
expenditure must involve a current outlay of cash for a govemmental purpose of the 
issue. A current outlay of cash means an outlay reasonably expected to occur not later 
than five banking days after the date as of which the allocation of Gross Proceeds to the 
expenditure is made. 

(e) Commingled Funds. Any fund or account that contains both Gross 
Proceeds of an issue and amounts in excess of $25,000 that are not Gross Proceeds of that 
issue if the amounts in the fund or account are invested and accounted for collectively, 
without regard to the source of the funds deposited therein, constitutes a "commingled 
fund." All payments and receipts (including deemed payments and receipts) on 
investments held by a commingled fund must be allocated (but not necessarily 
distributed) among each different source of funds invested in the commingled fund in 

A-Ll 



accordance with a consistently applied, reasonable ratable allocation method. Reasonable 
ratable allocation methods include, without limitation, methods that allocate payments 
and receipts in proportion to either (i) the average daily balances of the amounts in the 
commingled fund from each different source of funds during any consistent time period 
within its fiscal year, but at least quarterly (the "Fiscal Period"); or (ii) the average ofthe 
beginning and ending balances of the amounts in the commingled fund from each 
different source of funds for a Fiscal Period that does not exceed one month. 

Funds invested in the commingled fund may be allocated directly to expenditures 
for govemmental purposes pursuant to a reasonable consistently applied accounting 
method. If a ratable allocation method is used to allocate expenditures from the 
commingled fund, the same ratable allocation method must be used to allocate payments 
and receipts on investments in the commingled fund. 

Generally a commingled fund must treat all its investments as if sold at Fair 
Market Value either on the last day of the fiscal year or o:n the last day of each Fiscal 
Period. The net gains or losses from these deemed sales of investments must be allocated 
to each different source of fimds invested in the commingled fund during the period since 
the last allocation. This mark-to-market requirement does not apply if (i) the remaining 
weighted average maturity of all investments held by a commingled fund during a 
particular fiscal year does not exceed 18 months, and the investments held by the 
commingled fund during that fiscal year consist exclusively of obligations; or (ii) the 
commingled ftmd operated exclusively as a reserve fund, sinking fund or replacement 
fund for two or more issues ofthe same issuer. Subject to the Universal Cap limitation, 
and the principle that amounts are allocable to only one issue at a time as Gross Proceeds, 
investments held by a commingled fund must be allocated ratably among the issues 
served by the commingled fund in proportion to either (i) the relative values ofthe bonds 
of those issues; (ii) the relative amounts of the remaining maximum armual debt service 
requirements on the outstanding principal amounts of those issues; or (iii) the relative 
original stated principal amounts ofthe outstanding issues. 

(f) Universal Cap. Amounts that would otherwise be Gross Proceeds allocable 
to an issue are allocated (and remain allocated) to the issue only to the extent that the 
Value of the Nonpurpose Investments allocable to those Gross Proceeds does not exceed 
the Value of all outstanding bonds of the issue. Nonpuirpose Investments allocated to 
Gross Proceeds in a bona fide debt service fund for an issue are not taken into account in 
determining the Value of the Nonpurpose Investments, and those Nonpurpose 
Investments remain allocated to the issue. To the extent that the Value of the 
Nonpurpose Investments allocable to the Gross Proceeds of an issue exceed the Value of 
all outstanding bonds of that issue, an issuer should seek the advice of Bond Counsel for 
the procedures necessary to comply v '̂ith the Universal Cap. 
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(g) Expenditure for Working Capital Purposes. Subject to certain exceptions, 
the Proceeds of an issue may only be allocated to "working capital expenditures" as of 
any date to the extent that those expenditnres exceed "available amounts" as of that date 
(i.e., "proceeds-spent-last"). 

For purposes of this section, "working capital expenditures" include all 
expenditures other than "capital expenditures." "Capital expenditures" are costs of a type 
properly chargeable (or chargeable upon proper election) to a capital account under 
general federal income tax principles. Such costs include, for example, costs incurred to 
acquire, constract or improve land, buildings and equipment having a reasonably 
expected useful life in excess of one year. Thus, working capital expenditures include, 
among other things, expenditures for current operating expenses and debt service. 

For purposes of this section, "available amount" means any amount that is 
available to an issuer for working capital expenditure purposes of the type financed by 
the issue. Available amount excludes Proceeds of the issue but includes cash, 
investments and other amounts held in accounts or otherwise by an issuer for working 
capital expenditures ofthe type being financed by the issue without legislative or judicial 
action and without a legislative, judicial or contractual requirement that those amounts be 
reimbursed. Notwithstanding the preceding sentence, a "reasonable working capital 
reserve" is treated as unavailable. A working capital reserve is reasonable if it does not 
exceed five percent of the actual working capital expenditures of an issuer in the fiscal 
year before the year in which the determination of available amounts is made. For 
purpose of the preceding sentence only, in detennining the working capital expenditures 
of an issuer for a prior fiscal year, any expenditures (whether capital or working capital 
expenditures) that are paid out of cunent revenues may be treated as working capital 
expenditures. 

The proceeds-spent-last requirement does not apply to expenditures to pay (i) any 
Qualified Administrative Costs; (ii) fees for qualified guarantees ofthe issue or payments 
for a qualified hedge for the issue; (iii) interest on the issue for a period commencing on 
the Issue Date and ending on the date that is the later of three years from the Issue Date 
or one year after the date on which the financed project is placed in service; (iv) the 
United States fbr yield reduction payments (including rebate payments) or penalties for 
the failure to meet the spend down requirements associated with certain spending 
exceptions to the rebate requirement; (v) costs, other than those described in (i) through 
(iv) above, that do not exceed five percent of the Saie Proceeds of an issue and that are 
directly related to capital expenditures financed by the issue (e.g., initial operating 
expenses for a new capital project); (vi) principal or interest on an issue paid from 
unexpected excess sale or Investment Proceeds; (vii) principal or interest on an issue paid 
from investment eamings on a resep/e or replacement fund that are deposited in a bona 
fide debt service fund; and (viii) principal, interest or redemption premium on a prior 
issue and, for a crossover refunding issue, interest on that issue. Notwithstanding the 
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preceding paragraph, the exceptions described above do not apply if the allocation merely 
substitutes Gross Proceeds for other amounts that would have been used to make those 
expenditures in a manner that gives rise to Replacement Proceeds. 
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COUNTY'S GENERAL CERTIFICATE 

We, Frank Mann, Chair ofthe Board (the "Board") of County Commissioners of 
Lee County, Florida (the "County") and Charlie Green, Clerk ofthe Circuit Court ofthe 
County and Ex-Officio Clerk to the Board ofthe County, are delivering this Certificate in 
connection with the issuance by the County of its $30,700,000 Transportation Facilities 
Refunding Revenue Bond, Series 2011 (the "Bond") and hereby certify as follows: 

1. Resolution No. 87-12-9 of the Board of County Commissioners of the 
County, as supplemented and amended and particularly as supplemented by Resolution 
No. 11-11-03 (as amended and supplemented, the "Bond Resolution") has been adopted, 
is in full force and effect and has not been repealed, modified, amended, revoked or 
rescinded. 

2. The County has never been in default at any time after December 31, 1975, 
as to principal or interest v/ith respect to an obligation issued by the County (except with 
respect to conduit issues for which the County has no repayment obligations as to which 
no representation is made). 

3. The issuance ofthe Bond will not result in an increase in the aggregate 
amount of principal of. Sinking Account Installments emd interest on the Outstanding 
Bonds becoming due in the current Fiscal Year and all subsequent Fiscal Years. 

All capitalized terms used, but not otherwise defined, herein shall have such 
meanings ascribed to them in the Bond Resolution. 

IN WITNESS WHEREOF, we have hereunto set our hands and affixed the 
official seal ofthe County as of this 9th day of November, 2011. 

^S^ 

- 1 l -H^I 

til 

Chair, Bokfd of County Commissioners of Lee 
^ Sp: ^ i ; A 1^ : *-'";; / County, Florida 

Clerk of the Cinmit/Court of Lee County, 
Florida and Ex-OTricio Clerk to the Board of 
County Commissioners of Lee County, Florida 



SIGNATURE CERTIFICATE 

We, the undersigned, DO HEREBY CERTIFY as follows: 

1. That we did heretofore cause to be officially executed the $30,700,000 
Transportafion Facilities Refiinding Revenue Bond, Series 2011 (the "Bond") of Lee 
County, Florida (the "County"). 

2. That Frank Mann, Chair of the Board of County Commissioners of Lee 
County, Florida (the "Board"), has manually executed the Bond, and that said Chair was 
on the date he executed the Bond and is now the dufy chosen, qualified and acting Chair 
of the Board. 

3. That we have caused the official seal of the County to be imprinted on the 
Bon4^and that Charlie Green, Clerk to the Board, has caused such seal to be attested by 

^..ri^li^ng^^^^lsignature, and that Charlie Green was on the date he executed the Bond and is 
^^"#6wthe-qily;elected and acting Clerk to the Board. 

? 2 ' QW M-S iWhat the seal which has been impressed on or otherwise reproduced on the 
^̂  '. 'Boncls and upoH this certificate is the legally adopted, proper and only seal ofthe County. 
1. 

'i^.^ tf»|n ps^^ITNESS WHEREOF, we have hereunto set our hands and affixed the 
offi(M»-'S?ral ofthe County as of this 9th day of November, 2011. 

(SEAL) 

Signatiire Title of Office 

Chair 

Clerk 

Term of Office 
Expires 

At Discretion of 
Board 

lanuary 1,2013 



iVaV// 

I, Aftorea-Efaser, Assistant County Attomey for Lee County, Florida, do hereby 
certify that the signatures of the officers which appear above are trae and genuine and 
that I know said officers and know them to hold the offices set opposite their names. 

l \ - /K̂  -A: -tt-^ 
Acssistant County Attomey 

iO 
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INCUMBENCY CERTIFICATE 

I, Charlie Green, Clerk ofthe Circuit Court of Lee County and Ex-Officio Clerk to 
the Board of County Commissioners of Lee County, Florida (the "County"), DO 
HEREBY CERTIFY as follows: 

1. The following are now, and have continuously been since the dates of 
beginning of their respective current terms shown below, the duly elected, qualified and 
acting members of the Board of County Commissioners of Lee County, Florida (the 
"Board"), and the dates ofthe beginning and ending of their respective current terms are 
hereunder conectly designated opposite their names: 

Member 
Beginning Date 
of Current Term 

Ending Date 
of Current Term 

Brian Bigelow 
Tammara Hall 
Ray Judah 
Frank Mann 
John Manning 

November 2010 
November 2010 
November 2008 
November 2008 
November 2010 

November 2014 
November 2014 
November 2012 
November 2012 
November 2012 

2. The following are now, and have continuously been since the dates of 
beginning of their respective current terms of office shown below, the duly elected or 
chosen (as the case may be), qualified and acting officers of the County and the dates of 
the beginning and ending of their respective current terms of office are hereunder 
correctly designated opposite their names: 

Office Name 
Beginning Date 
of Current Term 

Ending Date 
of Cun-ent Term 

Chair Frank Mann November 2010 At Discretion of 
the Board 

Clerk Charlie Green 

County Manager Karen B. Hawes 

January 2009 

September 2009 

January 2013 

At Discretion of 
the Board 

County Attomey Michael Hunt April 2011 At Discretion of 
the Board 



IN WITNESS WHEREOF, I have hereunto set my hand and affixed the official 
seal ofthe County as of this 9th day of November, 2011 

.-ys\.- '^,.>%'f / /U/I./J'j^^^ 
~hf 

^S: ^ -— « -- '' i5>i '•-• Clerk of the Cil;cfiit Court of Lee County and 
•^—•^^i3i2jAs^r":^ Ex-Officio Clerk to the Board of County 
'</, \ .-' i Commissioners of Lee County, Florida 



I, AH^irea--ftFaser, Assistant County Attomey for Lee County, Florida, do hereby 
certify that Charlie Green is the duly elected Clerk of Circuit Court of Lee County and 
Ex-Officio Clerk to the Board of County Commissioners of Lee County, Florida. 

i-v-L 

^-rSsistant County Attomey 



RESOLUTION NO. 1 1 - 1 1 - 0 3 

RESOLUTION SUPPLEMENTING A RESOLUTION 
ENTITLED: "A RESOLUTION AUTHORIZING THE 
ISSUANCE BY LEE COUNTY OF NOT EXCEEDING 
$100,000,000 IN THE AGGREGATE PRINCIPAL 
AMOUNT OF TRANSPORTATION FACILITIES 
REVENUE BONDS, SERIES 1987 TO FINANCE THE 
COST OF REFUl^lDING CERTAEM OUTSTANDING 
OBLIGATIONS OF THE COUNTY AND 
CONSTRUCTING AND ACQUIRE^G CERTAIN 
IMPROVEMENTS TO VARIOUS BRIDGES AND OTHER 
TRANSPORTATION FACILITIES LOCATED WITHIN 
THE COUNTY; PLEDGING THE NET REVENUES 
DERIVED FROM SUCH BRIDGES AND 
TRANSPORTATION FACILITIES TO SECURE 
PAYMENT OF THE! PRTNCIPAL OF AND INTEREST ON 
SAID BONDS; PROVIDING FOR THE PTGHTS OF THE 
HOLDERS OF SAID BONDS; PROVIDE^G FOR THE 
ISSUANCE OF ADDITIONAL BONDS; AND 
PROVIDING FOR AN EFFECTIVE DATE FOR THIS 
RESOLUTION" AS AMENDED AND RESTATED IN ITS 
ENTIRETY; AUTHORIZING THE REFUNDING OF THE 
COUNTY'S OUTSTANDING TRANSPORTATION 
FACILITIES REFUNDING REVENUE BONDS, SERIES 
2001A; AUTHORIZING THE ISSUAIsfCE OF NOT 
EXCEEDING $31,000,000 PREMCIPAL / ^ O U N T OF A 
LEE COUNTY, FLORIDA TRANSPORTATION 
FACILITIES REFUNDING REVENUE BOND, SERIES 
2011 m ORDER TO REFUND SUCH SERIES 2001A 
BONDS; MAKING CERTAIN COVENANTS AND 
AGREEMENTS IN CONNECTION WITH THE 
ISSUANCE OF SUCH BOND; AUTHORIZING A 
NEGOTIATED SALE OF SAID BOND AND THE 
AWARD OF THE BOND PURSUAJ^IT TO THE 
PROPOSAL OF SUNTRUST BANK DELEGATING 
CERTAIN AUTHOWTY TO THE CHMR FOR THE 
AWARD OF THE BOND AND THE APPROVAL OF THE 
TERMS AND DETAILS OF SAID BOND; APPOINTING 
THE CLERK AS PAYING AGENT AND REGISTRAR 
FOR SAID BOND; AUTHORIZING EXI3CUTI0N AND 
DELIVERY OF AN ESCROW DEPOSIT AGREEMENT 

A l a 
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AND APPOINTING AN ESCROW AGENT THERETO; 
AND PROVIDING AN EFFECTIVE DATE. 

BE IT RESOLVED BY THE BOARD OF COUNTY COMMISSIONERS OF 
LEE COUNTY, FLORIDA: 

SECTION 1. FINDINGS. It is hereby found and detennined tha.t; 

(A) On April 16, 1986, the Board of County Conomissioners of Lee County, 
Florida (the "Issuer") adopted Resolution No. 86-4-12, the title of which is quoted in the 
title of this Supplemental Resolution (as defined in the Resolution), authorizing, among 
other things, the issuance of bonds for the purpose of financing and refinancing the 
acquisition and constmction of certain transportation related capital improvements within 
the Issuer, as more particularly described in such Resolution. Resolution No. 86-4-12, as 
restated, amended and supplemented is herein referred to as the "Resolution." 

(B) Pursuant to the Resolution, the Issuer has heretofore issued its Lee County, 
Florida Transportation Facilities Revenue Bonds, Series 1995 (the "Series 1995 Bonds"), 
its Lee County, Florida Transportation Facilities Refunding Revenue Bonds, Series 
2001A (the "Series 2001A Bonds"), its Lee County, Florida Transportation Facilities 
Revenue Bonds, Series 2004B (the "Series 2004B Bonds"), its Lee County, Florida 
Transportation Facilities Refunding Revenue Bonds, Series 2005A (the "Series 2005A 
Bonds") and its Lee County, Florida Transportation Facilities Revenue Bonds, Series 
2005B (the "Series 2005B Bo:nds") in order to finance and refinance certain 
transportation related capital improvements within the Issuer. The Series 1995 Bonds, 
the Series 2004B Bonds, the Series 2005A Bonds and the Series 2005B Bonds are 
referred to herein as the "Parity Bonds." 

(C) The Issuer hereby deems it in its best interests to refund all of the Series 
2001A Bonds (the "Refunded Bonds") in order to achieve debt service savings. 

(D) The Resolution provides for the issuance of Additional Bonds for the 
refunding of the Refunded Bonds upon meeting certain requirements set foith herein and 
in the Resolution. 

(E) There is hereby authorized the pa3anent and refunding of the Refunded 
Bonds in order to achieve debt service savings, all in the manner as provided by this 
Supplemental Resolution. For the payment and refunding of said Refunded Bonds, the 
Issuer shall, as provided herein, deposit part of the proceeds derived fi-om the sale of its 
Lee County, Florida Transportation Facilities Refunding Revenue Bond, Series 2011 (the 
"Series 2011 Bond"), together with other legally available moneys ofthe Issuer, in an 
escrow deposit tinst fund (the 'Escrow Fund"), which moneys shall be held as cash and 
shall be sufficient to pay the Refunded Bonds as the same become due and paya.ble or are 
redeemed prior to maturity, all as provided herein and in the hereinafter defined Escrow 
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Deposit Agreement. Subsequent to the defeasance ofthe Refunded Bonds, the Refunded 
Bonds shall no longer be payable from or be secured by any portion ofthe Pledged Funds 
(as defined in the Resolution). 

(F) The Issuer deems it to be in its best interest to issue the Series 2011 Bond in 
order to effect the refunding of the Refunded Bonds. The Series 2011 Bond shall be 
issued on parity as to the pledge of and lien on the Pledged Funds with the outstanding 
Parity Bonds. 

(G) The Issuer has received a favorable offer to purchase the Series 2011 Bond 
from SunTmst Bank (the "Bank") in the fonn of the (Commitment attached hereto as 
Exhibit A (the "Commitment"), all within the parameters set forth herein. 

(H) Due to the current state of and potential volatility of the market for tax-
exempt obligations such as the Series 2011 Bond and the complexity ofthe transactions 
relating to .such Series 2011 Bond, it is in the best interest ofthe Issuer to sell the Series 
2011 Bond by a negotiated sale to the Bank pursuant to the provisions hereof, rather than 
at a specified advertised date, thereby pennitting the Issuer to obtain the best possible 
price, temis and interest rate for the Series 2011 Bond. 

(I) The covenants, pledges and conditions in the Resolution shall be applicable 
to the Series 2011 Bond herein autlioiized and said Series 2011 Bond shall be on a parity 
in all respects with the Parity Bonds and all Additional Bonds (as defined in the 
Resolution) hereafter issued pursuant to the Resolution, and shall constitute "Bonds" 
within the meaning ofthe Resolution. 

(J) The Resolution provides for the issuance ofthe Series 2011 Bond and that 
such Series 2011 Bond shall matu:re on such dates and in such amounts, shall bear such 
rate(s) of interest, shall be payable in such place and shall be subject to such redemption 
provisions as shall be determined by Supplemental Resolution adopted by the Issuer; and 
it is now appropriate that the Issuer detemiine certain of such provisions, terms and 
details and establish the mechanisms for determining the remaining provisions, tenns and 
details. 

(K) The Issuer is cument in all deposits into the various accounts and 
subaccounts established by the Resolution and all payments heretofore required to have 
been deposited or made by the Issuer under the provisions of the Resolution have been 
made and the Issuer is in compliance with the covenants and agreements of the 
Resolution. 

SECTION 2. DEFINITIONS. WLen used in this Supplemental 
Resolution, the terms defmed in the Resolution shall have the meanings therein stated, 
except as such defmitions shall be hereinafter amended or defined. 



SECTION 3. AUTHORITY FOR RESOLUTION. This Supplemental 
Resolution is adopted pursuant to the provisions of the Act. 

SECTION 4. AUTHORIZATION OF THE REFUNDING OF THE 
REFUNDED BONDS. The Issuer hereby authorizes the refiinding of the Refimded 
Bonds in order to achieve debt service savings. 

SECTION 5. DESCRIPTION OF THE SEIHES 2011 BOND. (A) The 
Issuer hereby authorizes the issuEince of a Series of Bonds in an aggregate principal 
amount not to exceed $31,000,000 to be known as the "Lee County, Florida 
Transportation Facilities Refunding Revenue Bond, Series 2011" (or such other 
designation as shall be determined by the Chair) for the principal purposes of refunding 
the Refunded Bonds and paying costs of issuance ofthe Series 2011 Bond. The Chair 
shall determine the principal amount ofthe Series 2011 B>ond, provided the amount does 
not exceed $31,000,000. 

The Series 2011 Bond shall be substantially in. the fonn attached hereto as 
Exhibit B, with such amendments, changes and modifications as shall be approved by the 
Chair. Execution ofthe Series 2011 Bond by the Chair shall be conclusive evidence of 
approval of any such amendments, changes and modifications. The Series 201LBond 
shall be dated as of the date of delivery (or such other date as shall be determined by the 
Chair) and shall be issued in the form of a fully registered bond. The Series 2011 Bond 
shall bear interest computed on the basis of an actual 360-day year, from its dated date, 
payable on April 1 and October 1 (each an "Interest Date") commencing o;a April 1, 
2012, and at such interest rate or rates as shall be provided in the Series 2011 Bond. 
Principal shall be payable in such amounts on such dates as shall be provided in the 
Series 2011 Bond and approved b̂ ^ the Chair, subject to the conditions set forth herein. 
The Series 2011 Bond shall be subject to such redemption provisions as shall be provided 
in the Series 2011 Bond and approved by the Chair. The final maturity date shall be 
October 1,2017. 

Interest payable on the Series 2011 Bond on any hiterest Date and all principal 
payments coming due will be paid by ACH Dnect Debit from a SunTmst Bank account 
to the Holder in whose name such Series 2011 Bond shall be registered at the close of 
business on the date which shall be the fifteenth day (whether or not a business day) of 
the calendar month next preceding such hiterest Date. All payments of principal of and 
interest on the Series 2011 Bond shall be payable in any coin or cuixency ofthe United 
States of America which at the time of payment is legal tender for the payment of public 
and private debts. 

(B) The form of the Commitment, with such amendments, changes and 
modifications as shall be approved by the Chair, is hereby approved subject to the 
conditions of this Section 5(B) Execution of the Comnaitment by the Chair shall be 
conclusive evidence of approval of an}' such amendments, changes and modifications. 



The Commitment shall not be executed by the Chair until such time as the following 
conditions have been satisfied: 

(i) The present value savings of refimduig the Refunded Bonds shall be 
in an amount not less than 3.0%) ofthe principal amount ofthe Refunded Bonds. 

(ii) Receipt by the Chair of a disclosure statement and a tmth-in-bonding 
statement of the Bank dated the date of the Commitment and complying with 
Section 218.385, Florida Statiites. 

Upon satisfaction of the rec[uirements set forth in this Section 5(B), the Chair is 
authorized to execute and deliver the Commitment containing tenns complying with the 
provisions of this Section 5 and the Series 2011 Bond shall be sold to the Bank pursuant 
to the provisions of such Commitment. The Chair shall rely upon the advice of the 
Issuer's Financial Advisor as to satisfaction ofthe conditio:ns provided in this Section 5. 

SECTION 6. REDEMPTION PROVISIONS. The Series 2011 Bond 
may be redeemed prior to its maturity firom any moneys legally available therefor upon 
notice as provided in the Resolution and the Series 2011 Bond. 

SECTION 7. APPLICATION OF SERIES 2011 BOND PROCEEDS. 
The proceeds derived from the sale ofthe Series 2011 Bond shall, simultaneously with 
the delivery ofthe Series 2011 Bond to the Bank, be applied by the Issuer as follows: 

(A) A sufficient amount of Series 2011 Bond proceeds, together with other 
legally available moneys, shall be deposited in the Escrow Fund and, shall be held as 
cash in the manner set fortii in the Escrow Deposit Agreement, which moneys shall be 
sufficient to pay the principal of and uiterest on the Refunded Bonds as the same mature 
or are redeemed in accordance with the tenns of the Escrow Deposit Agreement. 
Moneys in the Escrow Fund may be invested in Refimding Securities provided the Issuer 
receives a verification report that such investments shall mature at such times and in such 
amounts as shall be sufficient, together with any interest eamings and cash deposit, to pay 
the principal of and interest on the Refunded Bonds as the same mature or are redeemed 
in accordance with the tenns ofthe Escrow Deposit Agreement. 

(B) A sufficient amount of the proceeds of the Series 2011 Bond shall be 
applied to the payment of costs and expenses relatiog to the issuance of the Series 2011 
Bond. 

(C) The balance ofthe Series 2011 Bond proceeds, ifany, shall be deposited 
into the Interest Account and shall be used to pay interest on the Series 2011 Bond. 

SECTIONS. TRANSFER OF CERTAIN MONEYS. The Refimded 
Bonds will be refunded firom proceeds ofthe Series 2011 Bond and firom other legally 
available funds of the Issuer. Any excess moneys on deposit in the Sinking Account of 
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the Enterprise Fund established for the benefit of the Refunded Bonds pursuant to the 
Resolution and not required to remain on deposit therein may be transferred to the 
Escrow Fu;nd established pursuant to the Escrow Deposit Agreement. The Chair shall 
determine, upon advice of the Issuer's Financial Advisor, whether any excess moneys 
should be transferred to the Escrow Fund as provided in ithis Section 8. Execution ofthe 
Escrow Deposit Agreement by the Chair shall be conclusive evidence of approval of any 
such transfer. 

SECTION 9. APPOINTMENT OF PAYING AGENT AND 
REGISTRAR. The Issuer shall sei-ve as Registiar and Paying Agent for the Series 2011 
Bond. 

SECTION 10. AUTHORIZATION TO EXECUTE ESCROW DEPOSIT 
AGREEMENT. Subject in all respects to the satisfaction of the conditions set forth in 
Section 5 hereof, the Issuer hereby authorizes and directs the Chair and the Clerk to 
execute an escrow deposit agreement (the "Escrow Deposit Agreement") and to deliver 
the Escrow Deposit Agreement to U.S. Bank National Association, Fort Lauderdale, 
Florida, which is hereby appointed as Escrow Agent. The Escrow Deposit Agreement 
shall be in substantially the form of the Escrow Deposit Agreement attached hereto as 
Exhibit C witii such changes, amendments, modifications, omissions and additions, 
including the date of such Escrow Deposit Agreement, as may be approved by said Chair 
and Clerk. Execution by the Chair and the Clerk ofthe Escrow Deposit Agreement shall 
be deemed to be conclusive evidence of approval of such changes. 

SECTION 11. GENEJRAL AUTHORITY. The members of the Board, the 
Clerk and County Manager of the Issuer and the officers, attomeys and other agents or 
employees of the Issuer are hereby authorized to do all acts and things required of them 
by this Supplemental Resolution, the Resolution, tiie Commitment, or the Escrow Deposit 
Agreement, desirable or consistent with the requirements hereof or the Resolution, the 
Commitment or the Escrow Deposit Agreement, for the full punctual and complete 
performance hereof or thereof. Each member, employee, attomey and officer of the 
Issuer or the Board, the Clerk and the County Manager is hereby authorized and directed 
to execute and deliver any and all papers and instinments and to be and cause to be done 
any and all acts and things necessary or proper for carrying out the transactions 
contemplated hereunder. In the event tiie Issuer detennines to invest moneys held in the 
Escrow Fund as described in Section 7(A) hereof, the Issuer hereby authorizes its 
Financial Advisor and Bond Counsel to do all things necessary' to acqune the Refunding 
Securities. In the Chair's absence or unavailability, the Vice-Chair is hereby a.uthorized 
to do all things required or authorized of the Chair hereunder, including execution of all 
agreements described herein. 

SECTION 12. SEVERABILITY OF INVALID PROVISIONS. If any 
one or more of the covenants, agreements or provisions herein contained shall be held 
contraiy to any express provision of law or contraty to the policy of express law, though 



not expressly prohibited, or against public policy, or shall for any reason whatsoever be 
held iavalid, then such covenants, agreements or provisions shall be null and void and 
shall be deemed separable from the remaining covenants, agreements and provisions and 
shall in no way affect the validity of any of the other provisions hereof or of the Series 
2011 Bond issued hereunder. 

SECTION 13. RESOLUTION TO CONTINUE IN FORCE. Except as 
hereui expressly provided, the Resolution and all the terms and provisions thereof are and 
shall remain in full force and effect. 

SECTION 14. EFFECTIVE DATE. This Supplemental Resolution shall 
become effective immediately upon its adoption. 

DULY ADOPTED, in Regular Session, this 1st day of November, 2011. 

A. « 

\ (SEAL)/ 

ATTEST: 

BOARD OF COUNTY COMMISSIONERS 
OF LEE COUNTY, FLORIDA 

( /m.A..J]iipnri. 
Clerk 

APPROVED AS TO FORM 
AND LEGAL SUFFICIENCY: 

tA^ 
iZounty Ati:o;mey 

<^, 



RESOLUTION NO. 03- 12-I6 

RESOLUTION SUPPLEMENTING AND AMENDING A 
RESOLUTION ENTITLED; "A RESOLUTION 
AUTHORIZING THE ISSUANCE BY LEE COUNTY OF 
NOT EXCEEDING $100,000,000 IN THE AGGREGATE 
PRINCIPAL AMOUNT OF TRj\NSPORTATION 
FACILITIES REVENUE BONDS, SERIES 1987 TO 
FINANCE THE COST OF REFUNDING CERTAIN 
OUTSTANDING OBLIGATIONS OF THE COUNTY AND 
CONSTRUCTING AND ACQUIRING CERTAIN 
IMPROVEMENTS TO VARIOUS BRIDGES AND OTHER 
TRANSPORTATION FACILITIES LOCATED WITHIN 
THE COUNTY; PLEDGING THE NET REVENUES 
DERIVED FROM SUCH BRIDGES AND 

TRANSPORTATION FACILITIES TO .SECURE 
PAYMENT OF THE PRINCIPAL OF AND INTEREST ON 
SAID BONDS; PROVIDING FOR THE RIGHTS OF THE 
HOLDERS OF SAID BONDS; PROVIDING FOR THE 
ISSUANCE OF ADDITIONAL BONDS; AND PROVIDING 
FOR AN EFFECTIVE DATE FOR THIS RJiSOLUTION" AS 
AMENDED AND RESTATED IN ITS ENTIRETY; 
AUTHORIZING THE ISSUANCE OF NOT EXCEEDING 
$55,000,000 AGGREGATE PRINCIPAL AMOUNT OF LEE 
COUNTY, FLORIDA TRANSPORTATION FACILITIES 
REVENUE BONDS, SERIES 2004A IN ORDER TO 
FINANCE CERTAIN TRANSPORTATION-RELATED 
CAPITAL IMPROVEMENTS; MAKING CERTAIN 
COVENANTS AND AGREEMENTS IN CONNECTION 
WITH THE ISSUANCE OF SUCH BONDS; 
AUTHORIZING A NEGOTIATED SALE OF SAID 
BONDS; DELEGATING CERTAIN AUTHORITY TO THE 
CHAIRMAN AND VICE-CHAIRMAN FOR THE 
AUTHORIZATION, EXECUTION AND DELIVERY OF A 
PURCHASE AGREEMENT WITH RESPECT THERETO, 
AND THE APPROVAL OF THE TERMS AND DETAILS 
OF SAID BONDS; AUTHORIZING THE DISTRIBUTION 
OF A PRELIMINARY OFFICIAL STATEMENT AND THE 
EXECUTION AND DELIVERY OF AN OFFICIAL 
STATEMENT WITH RESPECT THERETO; APPOINTING 
THE PAYING AGENT AND REGISTRAR FOR SAID 
BONDS; APPROVING THE EXECUTION AND 
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DELIVERY OF A CONTINUING DISCLOSURE 
CERTIFICATE; AUTHORIZING MUNICIPAL BOND 
INSURANCE FOR THE SERIES 2004A BONDS; 
AUTHORIZING A RESERVE ACCOUNT INSURANCE 
POLICY FOR DEPOSIT TO THE RESERVE 
SUBACCOUNT; AND PROVIDING AN EFFECTIVE 
DATE. 

BE IT RESOLVED BY THE BOARD OF COUNTY COMMISSIONERS OF 
LEE COUNTY, FLORIDA: 

SECTION 1. FINDINGS. It is hereby found and determined that; 

(A) On April 16, 1986, the Board of County (Commissioners of Lee County, 
Florida (the "Issuer") adopted Resolution No. 86-4-12, the title of which is quoted in the 
title of this Supplemental Resolution, authorizing, among other things, the issuance of 
bonds for the purpose of financing and refinancing the acquisition and constiiiction of 
certain transportation related capital improvements within the Issuer, as more particularly 
described in such Resolution. Resolution No, 86-4-12, as restated, amended and 
supplemented is herein referred to as the "Resolution." 

(B) Pursuant to the Resolution, the Issuer has heretofore issued its Lee County, 
Florida Transportation Facilities Revenue Bonds, Series 1995 and its Lee County, Florida 
Transportation Facilities Refunding Revenue Bonds, Series 2001A (collectively, the 
"Parity Bonds"), in order to finance and refinance certain transportation related capital 
improvements within the Issuer. 

(C) The Issuer deems it desirable and in the best interests ofthe Issuer that the 
Series 2004A Project (as defined herein) be acquired and constructed. 

(D) The Resolution provides for the issuance of Additional Bonds (as defmed 
in the Resolution), payable on a parity with the Parity Bonds, for the principal purpose of 
funding of the Series 2004A Project upon meeting certain requirements set forth herein 
and in the Resolution. The Series 2004A Project is hereby designated as a 
"Transportation Facility" pursuant to the Resolution. The Series 2004A Project shall be 
fiinded pursuant to the issuance of the Issuer's Lee County, Florida Transportation 
Facilities Revenue Bonds, Series 2004A (the "Series 2004A Bonds") in accordance with • 
the terms ofthe Resolution. 

(E) The Issuer deems it to be in its best interest to issue the Series 2004A 
Bonds in order to fund the Series 2004A Project. The Series 2004A Bonds shall be 
issued on parity as to the pledge of and lien on the Pledged Funds with the outstanding 
Parity Bonds. 



(F) Due to the potential volatility ofthe market for tax-exempt obligations such 
as the Series 2004A Bonds and the complex'ity of the transactions relating to such Series 
2004A Bonds, it is in the best interest of the Issuer to sell the Series 2004A Bonds by a 
negotiated sale, allowing the Issuer to enter the market at the most advantageous time, 
rather than at a specified advertised date, thereby permitting the Issuer to obtain the best 
possible price and interest rate for the Series 2004A Bonds. 

(G) The Issuer anticipates receiving a favorable offer to purchase the Series 
2004A Bonds from UBS Financial Services, Citigroup Global Markets Inc., Morgan 
Stanley & Co. Incorporated, Raymond James & Associates Inc., Ramirez & Co., Inc. and 
Jackson Securities LLC (collectively, the "Underwnters"), all within the parameters set 
forth herein. 

(H) Inasmuch as the Issuer desires to sell the Series 2004A Bonds at the most 
advantageous time and not wait for a scheduled meeting of the Board of County 
Commissioners of Lee County, Florida (the "Board"), so long as the herein described 
parameters are met, the Issuer hereby determines to delegate the award and sale of the 
Series 2004A Bonds, within such parameters, to the Chainnan of the Board and, in his 
absence or unavailability, to the Vice-Chairman ofthe Board; 

(1) The covenants, pledges and conditions in the Resolution shall be applicable 
to the Series 2004A Bonds herein authorized and said Series 2004A Bonds shall be on a 
parity in all respects with the Parity Bonds and all Additional Bonds (as defined in the 
Resolution) hereafter issued pursuant to the Resolution, and shall constitute "Bonds" 
within the meaning ofthe Resolution. 

(J) The Resolution provides for the issuance of the Series 2004A Bonds and 
that such Series 2004A Bonds shall mature on such dates and in such amounts, shall bear 
such rates of interest, shall be payable in such places and shall be subject to such 
redemption provisions as shall be determined by Supplemental Resolufion (as defined in 
the Resolution) adopted by the Issuer; and it is now appropriate that the Issuer set forth 
the parameters and mechanism to determine such terms and details. 

(K) The Issuer is current in all deposits into the various accounts and 
subaccounts established by the Resolution and all payments heretofore required to have 
been deposited or made by the Issuer under the provisions of the Resolution have been 
made and the Issuer is in compliance with the covenants and agreements of the 
Resolution. 

SECTION 2. DEFINITIONS. When used in this Supplemental 
Resolution, the terms defined in the Resolution shall have the meanings therein stated, 
except as such definifions shall be hereinafter amended or as such terms are hereinafter 
defined. 



The following term shall have the meaning ascribed thereto as described below; 

"Series 2004A Project" shall mean (he acquisition and/or construction of all or a 
portion ofthe capital improvements descnbed in Exhibit A attached hereto, includmg all 
appurtenant and ancilla;ry facilities, ali as more specifically described in the plans and 
specifications on file or to be on file with the Issuer, with such changes, deletions, 
additions or modifications as subsequently approved by the Board. 

SECTIONS. AUTHORITY FOR RESOLUTION. This Supplemental 
Resolution is adopted pursuant to the provisions ofthe Act. 

SECTION 4. AUTHORIZATION OF THE SERIES 2004A PROJECT. 
The Issuer hereby authorizes the acquisition and construction of the Series 2004A 
Project. 

SECTION 5. DESCRIPTION OF THE SERIES 2004A BONDS. The 
Issuer hereby authorizes the issuance of a Series of Bonds in an aggregate principal 
amount not to exceed $55,000,000 to be known as the "Lee-County, Florida 
Transportafion Facihties Revenue Bonds, Series 2004A," (or such other designation as 
shall be determined by the Chairman) for the principal purpose of funding the Series 
2004A Project. The aggregate principal amount of Series 2004A Bonds to be issued 
pursuant to the Resolufion shall be determined by the Chairman provided such aggregate 
principal amount does not exceed $55,000,000. 

The Series 2004A Bonds shall be dated as of January 1, 2004 (or such other date 
as shall be determined by the Chairman), shall be issued in the form of fully registered 
Bonds in denominations of $5,000 or any integral multiple thereof, shall be numbered 
consecutively from one upward in order of maturity preceded by the letter "R," shall bear 
interest from their dated date, payable semi-annually, on October 1 and April 1 of each 
year (the "Interest Dates"), commencing on April 1, 2004 (or such other date or dates as 
shall be determined by the Chairman). 

The principal of or Redemption Price, if applicable, on the Series 2004A Bonds is 
payable upon presentation and surrender of the Series 2004A Bonds at the principal 
corporate trust office of the Paying Agent (as appointed pursuant to Secfion 12 hereof). 
Interest payable on the Series 2004A Bonds on any Interest Date will be paid by check or 
draft mailed, to the Holder in whose name such Bond shall be registered at the close of 
business on the date which shall be the fifteenth day (whether or not a business day) of 
the calendar month next preceding such Interest Date, or, at the request of such Holder, 
by bank wire transfer for the account of such Holder. Interest on the Series 2004A Bonds 
will be computed on the basis of a 360-day year of twelve 30-day months. All payments 
of principal of or Redemption Price, if applicable, and interest on the Series 2004A 
Bonds shall be payable in any coin or currency ofthe United States of America which at 
the time of payment is legal tender for the payment of public and private debts. 



The Series 2004A Bonds shall bear interest at such rates and yields, shall mature 
on October 1'of each of the years and in the principal amounts corresponding to such 
years, and shall have such redemption provisions as determmed by the Chairman subject 
to the conditions set forth in Section 6 hereof Al! of the terms of the Series 2004A 
Bonds will be included in a Bond Purchase Contract, which shall be in substantially the 
form attached hereto and made a part hereof as Exhibit B (the "Purchase Agreement"). 
The Chairman is hereby authorized to execute the Purchase Agreement in substantially 
the form-attached hereto as Exhibit B with such modifications as he deems appropriate 
upon satisfaction ofthe conditions descnbed in Section 6 hereof 

SECTION 6. CONDITIONS TO EXECUTION OF PURCHASE 
AGREEMENT. The Purchase Agreement shall not be executed by the Chairman until 
such time as all ofthe following conditions have been safisfied: 

(A) Receipt by the Chairman of a written offer to purchase the Series 2004A 
Bonds by the Underwriters substantially in the form of the Purchase Agreement attached 
hereto as Exhibit B, said offer to provide for, among other things, (i) not exceeding 
$55,000,000 aggregate principal amount of Series 2004A Bonds, (ii) 'an underwriting 
discount (including management fee and expenses) not in excess of 0.38% of the par 
amount ofthe Series 2004A Bonds, (iii) a true interest cost of not more than 5.50%) per 
annum, as determined by the Issuer's Financial Advisor, and (iv) the maturities of the 
Series 2004A Bonds, with the final maturity being not later than October 1, 2039. 

(B) With respect to any redemption terms for the Series 2004A Bonds, the first 
call date may be no later than October 1, 2014 and no call premium may exceed 2.0% of 
the par amount of that portion of the Series 2004A Bonds to be redeemed. Term Bonds 
may be established with such Sinking Account Installments as the Chairmian deems 
appropriate. 

(C) Receipt by the Chairman of a disclosure statement and a truth-in-bonding 
statement of the Underwriters dated the date of the Purchase Agreement and complying 
with Section 218.385, Florida Statutes. 

(D) Receipt of a good faith deposit in an amount not less than 1.0%) of the par 
amount ofthe Series 2004A Bonds. 

Upon satisfaction of all the requirements set forth in this Section 6, the Chairman 
is authorized to execute and deliver the Purchase Agreement containing terms complying 
with the provisions of this Section 6 and the Series 2004A Bonds shall be sold to the 
Underwriters pursuant to the provisions of such Purchase Agreement. The Chairman 
shall rely upon the advice of the Issuer's Financial Advisor as to satisfaction of the 
conditions provided in this Section 6. 



SECTION 7. REDEMPTION PROVISIONS. The Series 2004A Bonds 
may be redeemed prior to their respective maturities from any moneys legally available 
therefor, upon notice as provided in the Resolution, upon the terms and provisions as 
shall be del;ermined by the Chairman pursuant to Section 6 hereof 

SECTION 8. BOOK-ENTRY. Notwithstanding the provisions set forth in 
Section 2.08 of the Resolution, the Series 2004A Bonds shall be initially issued m the 
form of a s.eparate single certificated fully registered Series 2004A Bond for each of the 
mamrities ofthe Series 2004A Bonds'. Upon inifial issuance, the ownership of each such 
Senes 2004A Bond shall be registered in the registration books kept by the Registrar in 
the name of Cede & Co., as nominee of The Depository Trust Company ("DTC"). As 
long as the Series 2004A Bonds shall be registered in the name of Cede & Co., all 
payments of interest on the Series 2004A Bonds shall be made by the Paying Agent by 
check or draft or by bank wire transfer to Cede & Co., as Holder of the Series 2004A 
Bonds. 

With respect to Series 2004A Bonds registered in the registration books kept by 
the Registrar in the name of Cede & Co., as nominee of DTC, the Issuer,' the Registrar 
and the Paying Agent shall have no responsibility or obligation to any direct or indirect 
participant in the DTC book-entry program (the "Participants"). Without limiting the 
immediately preceding sentence, the Issuer, the Registrar and the Paying Agent shall 
have no responsibility or obligation with respect to (A) the accuracy of the records of 
DTC, Cede & Co. or any Participant with respect to any ownership interest on the Series 
2004A Bonds, (B) the delivery to any Participant or any other Person other than a 
Bondholder, as shown in the registration books kept by the Registrar, of any notice with 
respect to the Series 2004A Bonds, including any notice of redemption, or (C) the 
payment to any Participant or any other Person, other than a Bondholder, as shown in the 
registration books kept by the Registrar, of any amount with respect to principal of. 
Redemption Price, if any, or interest on the Series 2004A Bonds. The Issuer, the 
Registrar and the Paying Agent may treat and consider the Person in whose name each 
Series 2004A Bond is registered in the registration books kept by the Registrar as the 
Holder and absolute owner of such Series 2004A Bond for the purpose of payment of 
principal or interest with respect to such Series 2004A Bond, for the purpose of giving 
notices of redemption and other matters with respect to such Series 2004A Bond, for the 
purpose of registering transfers with respect to such Series 2004A Bond, and for all other 
purposes whatsoever. The Paying Agent shall pay all principal or interest on the Series 
2004A Bonds only to or upon the order of the respective Holders, as shown in the 
registration books kept by the Registrar, or their respective attomeys duly authorized in 
writing, as provided herein and in the Resolution and all such payments shall be valid and 
effective to fully satisfy and discharge the Issuer's obligations with respect to payment of 
principal or interest on the Series 2004A Bonds to the extent of the sum or sums so paid. 
No Person other than a Holder, as shown in the registration books kept by the Registrar, 
shall receive a certificated Series 2004A Bond evidencing the obligation of the Issuer to 



make payments of principal or interest pursuant to the provisions of the Resolution. 
Upon delivery by DTC to the Issuer of written notice to the effect that DTC has 
determined to subsfitute a new nominee in place of Cede & Co., and subject to the 
provisions in Section 2.08 qf the .Resolution with respect to transfers during the 15 days 
next preceding a payment date or a redemption date, the words "Cede & Co." in the 
Resolution shall refer to such new nominee of DTC; and upon receipt of such notice, the 
Issuer shall promptly deliver a copy ofthe same to the Registrar and the Paying Agent. 

Upon (A) receipt by the Issuer of written notice from DTC (i) to the effect that a 
continuation of the requirement that all of the Outstanding Series 2004A Bonds be 
registered m the registration books kept by the Registrar in the name of Cede & Co., as 
nominee of DTC, is not in the best interest ofthe beneficial owners of such Series ofthe 
Series 2004A Bonds or (ii) to the effect that DTC is unable or unwilling to discharge its 
responsibilities and no substitute depository willing to undertake the fimctions of DTC 
hereunder can be found which is willing and able to undertake such functions upon 
reasonable and customary terms, or (B) determinafion by the Issuer that such book-entry 
only system is burdensome or undesirable to the Issuer, the Series 2004A Bonds shall no 
longer be restricted to being registered in the registrafion books kept by the Registrar in 
the name of Cede & Co., as nominee of DTC, but rnay be registered in whatever name or 
names Holders shall designate, in accordance with the provisions ofthe Resolution. In 
such event, the Issuer shall issue and the Registrar shall authenticate, transfer and 
exchange the Series 2004A Bonds consistent with the terms of the Resolution, in 
denominations of $5,000 or any integral multiple thereof to the Holders the:reof The 
foregoing notwithstanding, until such time as participation in the book-entry only system 
is discontinued, the provisions set forth in the Blanket Issuer Letter of Representations 
previously executed by the Issuer and delivered to DTC shall apply to the payment of 
principal and interest on the Series 2004A Bonds. 

SECTION 9. APPLICATION OF SERIES 2004A BOND PROCEEDS. 
The proceeds derived from the sale of the Series 2004A Bonds, including accmed 
interest, ifany, shall, simultaneously with the delivery ofthe Series 2004A Bonds to the 
Underwriters, be applied by the Issuer as follows: 

(A) Any accrued interest shall be deposited in the Interest Subaccount of the 
Sinking Account ofthe Enterprise Fund and shall be used only for the purpose of paying 
the interest which shall become due on the Series 2004A Bonds. 

(B) A sufficient amount ofthe Series 2004A Bond proceeds shall be applied to 
the payment of the premiums for the hereinafter defined Bond Insurance Policy and 
Reserve Account Insurance Policy and to the payment of costs and expenses relating to 
the issuance of the Series 2004A Bonds. 



(C) The balance of the Seriejs 2004A Bond proceeds shall be deposited in a 
separate account which is hereby established by the Issuer in the Construction Fund to 
pay for the Costs ofthe Series 2004A Project. 

SECTION 10. PRELIMINARY OFFICIAL STATEMENT. The Issuer 
hereby authorizes the distribution and use of the Preliminary Official Statement in 
substantially the form attached hereto as Exhibit C in connection with offering the Series 
2004A Bonds for sale. If between the date hereof and the mailing of the Preliminary 
Official Statement, it is necessary to make insertions, naodifications or changes in the 
Preliminary Official Statement, the Chairman is hereby authorized to approve such 
insertions, changes and modifications. The Chairman is hereby authorized to deem the 
Preliminary Official Statement "final" within the meaning of Rule 15c2-12(b) under the 
Securities Exchange Act of 1934 in the form as mailed. Execution of a certificate by the 
Chairman deeming the Preliminary Official Statement "final" as described above shall be 
conclusive evidence ofthe approval of any insertions, changes or modifications. 

SECTION 11. OFFICIAL STATEMENTS. Subject m all respects with 
the satisfaction of the conditions set forth in Section 6 hereof, the Chairman is hereby 
authorized and directed to execute and deliver a fmal Official Statement, dated the date of 
the execution of the Purchase Agreement, which shall be in substantially the form of the 
Preliminary/ Official Statement, in the name and on behalf of the Issuer, and thereupon to 
cause such Official Statement to be delivered to the Underwriters with such changes, 
amendments, modifications, omissions and addifions as may be approved by the Chairman. 
Said Official Statement, including any such changes, amendments, modifications, omissions 
and additions as approved by the Chairman, and the information contained therein are 
hereby authorized to be used m coiruiecfion with the sale ofthe Series 2004A Bonds to the 
public. Execution by the Chairroan of the Official Statement shall be deemed to be 
conclusive evidence of approval of such changes 

SECTION 12.- APPOINTMENT OF PAYING AGENT AND 
REGISTRAR. Subject in all respects with the satisfaction of the conditions set forth in 
Section 6 hereof, Wells Fargo Bank, National Association, is hereby designated Registrar 
and Paying Agent for the Series 2004A Bonds. The Chairman and the Clerk are hereby 
authorized to enter into any agreement which may be necessary to effect the transactions 
contemplated by this Section 12 and by the Resolution. 

SECTION 13. BOND INSURANCE. (A) Subject in all respects to the 
satisfaction of the conditions set forth in Section 6 hereof, the Issuer hereby authorizes 
the payment of the principal of and interest on the Series 2004A Bonds when due to be 
insured pursuant to the financial guaranty insurance policy (the "Bond Insurance Policy") 
issued by Ambac Assurance Corporation ("Ambac Assurance" or the "Insurer"). The 
Chairman and the Clerk are hereby authorized to execute such documents and 
instruments necessary to cause Ambac Assurance to insure the Senes 2004.A Bonds. 



With respect to the Series 2004A Bonds, Ambac Assurance shall be deemed to be the 
"Insurer" as such term used and defined in the Resolution. 

(B) Subject in all respects to the safisfacdon of the condifions set forth in 
Section 6 hereof, the Issuer shall deposit to the Reserve Subaccount a Reserve Account 
Insurance Policy purchased from the Insurer. The Chairman is hereby authorized to enter 
into a financial guaranty agreement substantially in the form attached hereto as Exhibit D 
in order to cause the Insurer to issue such Reserve Account Insurance Policy. The 
provisions of such fmancial guaranty agreement, when executed and delivered, shall be 
incorporated herein by reference. 

SECTION 14. PROVISIONS RELATING- TO BOND INSURANCE 
POLICY. The following provisions relating to the Bond Insurance Policy issued by 
Ambac Assurance shall apply to the Series 2004A Bonds so long as the payment 
obligations of Ambac Assurance under the Bond Insurance Policy have been satisfied and 
any Series 2004A Bonds shall remain Outstanding: 

(A) Notices to be given to Ambac Assurance Surveillance Department. The 
Issuer shall fumish to the Surveillance Department of Ambac Assurance: 

(i) as soon as practicable after the filing thereof, a copy of any financial 
statements ofthe Issuer and a copy of any audit and annual report of the Issuer; 

(il) a copy of any notice to be given to the registered owners of the 
Series 2004A Bonds, including, without limitation, notice of any redemption of or 
defeasance of Series 2004A Bonds, and any certificate rendered pursuant to the 
Resolufion relating to the security for the Series 20()4A Bonds; 

(iii) to the extent that the Issuer has entered into a continuing disclosure 
agreement or certificate with respect to the Series 2004A Bonds, Ambac 
Assurance shall be included as party to be notified; and 

(iv) such additional information it may reasonably request. 

(B) Notices to be given to Ambac Assurance General Counsel Office. The 
Issuer shall fumish to the General Counsel Office of Ambac Assurance: 

(i) notice of any failure of the Issuer to provide any relevant notices, 
certificates, etc. 

(ii) notice that there are insufficient moneys to make any payments of 
principal and/or interest on the Series 2004A Bonds as required by the Resolution 
and immediate nofice of any event of default under the Resolution. 



(C) Other Information. The Issuer will permit Ambac Assurance to discuss the 
affairs, finances and accounts of the Issuer or any information Ambac Assurance may 
reasonably request regarding the security for the Series 2004A Bonds with appropnate 
officers ofthe Issuer. The Issuer will permit Ambac Assurance to have access to and to 
make copies of all books and records relating to the Series 2004A Bonds at any 
reasonable time. 

Ambac Assurance shall have the right to direct an accounting at the Issuer's 
expense, and the Issuer's failure to comply with such direction within 30 days after 
receipt of written notice of the direction from Ambac Assurance shall be deemed a 
default under the Resolution; provided, however, that if compliance cannot occur within 
such period, then such period will be extended so long as compliance is begun within 
such period and diligently pursued, but only if such extension would not materially 
adversely affect the interests of any registered owner ofthe Senes 2004A Bonds. 

(D) Payment Procedure Pursuant to Municipal Bond Insurance Poiicy. The 
Issuer agrees to comply with the following provisions and to cause the Paying Agent for 
the Series 2004A Bonds to comply with the following provisions: 

(i) at least one day prior to all interest payment dates the Issuer or the 
Paying Agent will determine whether there will be sufficient funds in the funds 
and accounts established under the Resolution to pay the principal of or interest on 
the Series 2004A Bonds on such interest payment date. If the Issuer or the Paying 
Agent determines that there will be insufficient funds in such funds or accounts, 
such entity shall immediately notify the other and Ambac Assurance. Such notice 
shall specify the amount of the anticipated deficiency, the Series 2004A Bonds to 
which such deficiency is applicable and whether such Series 2004A Bonds will be 
deficient as to principal or interest, or both. If either the Issuer or the Paying 
Agent has not so notified Ambac Assurance at least one day prior to an interest 
payment date, Ambac Assurance will make payments of principal or interest due 
on the Series 2004A Bonds on or before the first day next following the date on 
which Ambac Assurance shall have received notice of nonpayment from the issuer 
or the Paying Agent. 

(li) the Paying Agent shall, after it or the Issuer gives notice to Ambac 
Assurance as provided in (D)(i) above, make available to Ambac Assurance and, 
at Ambac Assurance's direction, to The Bank of New York, as insurance trustee 
for Ambac Assurance or any successor msurance trustee (the "Insurance Tmstee"), 
the registration books of the Issuer maintained by the Registrar and all records 
relating to the funds and accounts maintained under the Resolution. 

(iii) the Paying Agent shall provide Ambac Assurance and the Insurance 
Trustee with a list of registered owners of Series 2004A Bonds entitled to receive 
principal or interest payments from Ambac Assurance under the terms ofthe Bond 

10 



Insurance Policy, and shall make arrangements with the Insurance Trustee (a) to 
mail checks or drafts to the registered owners ofthe Series 2004A Bonds entitled 
to receive full or partial interest payments from Ambac Assurance and (b) to pay 
principal upon the Series 2004A Bonds surrendered to the Insurance Trustee by 
the registered owners of the Senes 2004A Bonds entitled to receive ftill or partial 
principal payments from Ambac Assurance. 

(iv) . the Paying Agent shall, at the lime it provides notice to Ambac 
Assurance pursuant to (D)(i) above, notify registered owners of Series 2004A 
Bonds entitled to receive the payment of principal or interest thereon from Amibac 
Assurance (a) as to the fact of such entitlement, (b) that Ambac Assurance will 
remit to them all or a part ofthe interest payments next coming due upon proof of 
Series 2004A Bondholder enfitlement to interest payments and delivery to the 
Insurance Tmstee, in fonn safisfactory to the Insurance Trustee, of an appropriate 
assignment of the registered owner's right to payment, (c) that should they be 
entitled fo receive full pa3'ment of principal from Ambac Assurance, they must 
surrender their Series 2004A Bonds (along with an appropriate instrument of 
assignment in form satisfactory to the Insurance Trustee to permit ownership of 
such Series 2004A Bonds to be registered in the name of Ambac Assurance) for 
payment to the Insurance Trustee, and not the Paying Agent, and (d) that should 
they be entitled to receive partial payment of principal from Ambac Assurance 
they must surrender their Series 2004A Bonds for payment thereon first to the 
Paying Agent who shall note on such Series 2004A Bonds the portion of the 
principal paid by the Paying Agent and then, along with an appropriate instrument 
of assignment in form satisfactory to the Insurance Trustee, to the Insurance 
Trustee, which will then pay the unpaid portion of principal. 

(v) in the event that the Paying Agent has notice that any payment of 
pnncipal of or interest on a Series 2004A Bond which has become due for 
payment and which is made to a Series 2004A Bondholder by or on behalf of the 
Issuer has been deemed a preferential transfer and theretofore recovered from its 
registered owner pursuant to the United States Banltruptcy Code by a trustee in 
bankruptcy in accordance with the final, nonappealable order of a court having 
competent jurisdiction, the Paying Agent shall, at the time Ambac Assurance is 
notified pursuant to (D)(i) above, notify all registered owners that in the event that 
any registered owner's payment is so recovered, such registered owner will be 
entitled to payment from Ambac Assurance to the extent of such recovery if 
sufficient funds are not otherwise available, and the Paying Agent shall fumish to 
Ambac Assurance its records evidencing the payments of principal of and interest 
on the Series •2004A Bonds which have been made by the Paying Agent and 
subsequently recovered from registered owners and the dates on which such 
payments were made. 



(vi) in addition to those rights granted Ambac Assurance under the 
Resolution, Ambac Assurance shall, to the extent it makes payment of principal of 
or interest on Series 2004A Bonds, become subrogated to the rights of the 
recipients of such payments in accordance with the teims of the Bond Insurance 
Policy, and to evidence such subrogafion (a) in the case of subrogation as to 
claims for past due interest, the Paying Agent shall note Ambac Assurance's rights 
as subrogee on the registration books of the Issuer maintained by the Registrar 
upon receipt from Ambac Assurance of proof of the payment of interest thereon to 
the registered owners of the Series 2004A Bonds, and (b) in the case of 
subrogation as to claims for past due principal, the Paying Agent shall note Ambac 
Assurance's rights as subrogee on the registration books ofthe Issuer maintained 
by the Paying Agent upon surrender ofthe Series 2004A Bonds by the registered 
owners thereof together with proof of the payment of principal thereof 

(E) Consent of Ambac Assurance. 

(i) Any provision of the Resolution expressly recognizing or granting 
rights in or to Ambac Assurance may not be amended in any manner which affects 
the rights of Ambac Assurance hereunder without the prior written consent of 
Ambac Assurance. 

(ii) Except as otherwise provided in the Resolution, Ambac Assurance's 
consent shall be required for the following purposes: (a) adoption and deliver}/ of 
any Supplemental Resolution if Series 2004A Bondholder consent is required 
pursuant to the Resolution; (b) removal of the Paymg Agent and selection and 
appointment of any successor Paying Agent; and (c) initiation or approval of any 
action not described in (a) or (b) above which requires consent of the Series 
2004A Bondholders. 

(iii) Any reorganization or liquidation plan with respect to the Issuer 
must be acceptable to Ambac Assurance. In the event of any reorganization or 
liquidation, Ambac Assurance shall have the right to vote on behalf of all Series 
2004A Bondholders absent a default by Ambac Assurance under the Bond 
Insurance Policy. 

(iv) Anything in the Resolution to the contrary notwithstanding, upon the 
occurrence and continuance of an Event of Default as defmed in the Resolution, 
Ambac Assurance shall be enfitled to control and direct the enforcement of all 
rights and remedies granted to the Series 2004A Bondholders for the benefit ofthe 
Series 2004A Bondholders under the Resolufion. 

(F) Provisions Conceming the Paying Agent. . 
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(i) Ambac Assurance shall receive prior written notice of any Paying 
Agent resignation or removal. 

(ii) Every successor Paying Agent appointed by the Issuer shall be a 
tmst company or bank in good standing located in or incorporated under the laws 
of the State, duly authorized to exercise tmst powers and subject to examination 
by federal or state authority, having a reported capital and surplus of not less than 
$40,000,000 and acceptable to Ambac Assurance. Any successor Paying Agent 
shall not be appointed unless Ambac Assurance approves such successor in 
writing. 

(iii) Notwithstanding any other provision of the Resolution, in 
determining whether the rights ofthe Series 2004A Bondholders will be adversely 
affected by any action taken pursuant to the terms and provisions of the 
Resolution, the Issuer shall consider the effect on the Series 2004A Bondholders 
as if there were no Bond Insurance Policy. 

(iv) Notwithstanding any other provision of the Resolution, no removal, 
resignation or termination of the Paying Agent shall take effect until a successor, 
acceptable to Ambac Assurance, shall be appointed. 

(G) Interested Parties. To the extent that the Resolution confers upon or gives 
or grants to Ambac Assurance any right, remedy or claim under or by reason of the 
Resolution, Ambac Assurance is hereby explicitly recognized as being a third-party 
beneficiary thereunder and may enforce any such right, remedy or claim conferred, given 
or granted hereunder. Nothing in the Resolution, expressed or implied, is intended or 
shall be constmed to confer upon, or to give or grant to, any person or entity, other than 
the Issuer, the Paying Agent, the Registrar, Ambac Assurance and the registered owners 
of the Series 2004A Bonds, any right, remedy or claim under or by reason of the 
Resolution or any covenant, condition or sfipulation hereof, and all covenants, 
stipulations, promises and agreements in the Resolution contained by and on behalf of the 
Issuer shall be for the sole and exclusive benefit of the Issuer, the Paying Agent, the 
Registrar, Ambac Assurance and the registered owners ofthe Series 2004 A Bonds. 

(H) Defeasance. Notwithstanding anything herein to the contrary, in the event 
that the principal and/or interest due on the Series 2004A Bonds shall be paid by Ambac 
Assurance pursuant to the Bond Insurance Policy, the Series 2004A Bonds shall remain 
Outstanding for all purposes, not be defeased or otherwise safisfied and not be considered 
paid by the Issuer, and the assignment and pledge of the Pledged Fundsand all covenants, 
agreements and other obligafions ofthe Issuer to the registered owners shall continue to 
exist and shall mn to the benefit of Ambac Assurance, and Ambac Assurance shall be 
subrogated to the rights of such registered owners. 
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SECTION 15. AMENDMENT TO SECTION 5.07 OF RESOLUTION. 
Section 5.07 ofthe Resolution is hereby amended in its entirety to read as follows: 

SECTION 5.07. INSPECTION OF TRANSPORTATION 
FACILITIES. The Issuer covenants that it will cause either the Florida 
Department of Transportation or the Consulting Engineers to make an 
inspection of the Transportation Facilities at least once in the Fiscal Year 
ending on September 30, 1989 and at least once in every second Fiscal 
Year thereafter, to submit to the Issuer a report or reports setting forth their 
findings whether the Transportation Facilities have been maintained in 
good repair, working order and condition. In the event the Florida 
Department of Transportafion submits the above-described report, the 
Issuer shall have the Consulting Engineers review such report. 

Promptly after the receipt of such reports by the Issuer, copies 
thereof shall be filed with the Clerk and mailed by the Issuer to any Credit 
Bank and each Insurer of Outstanding Bonds and to al! Bondholders who 
shall have filed their names and addresses with the Clerk for such purposes. 

SECTION 16. AMENDMENT TO PARAGRAPH (A) OF SECTION 
6.02 OF RESOLUTION. Paragraph (A) of Section 6.02 of the Resolution is hereby 
amended in its entirety to read as follows: 

' SECTION 6.02. ISSUANCE OF ADDITIONAL BONDS. 

(A) No Additional Bonds, payable on a parity with the Bonds 
then Outstanding pursuant to this Resolution, shall be issued except upon 
the conditions and in the manner herein provided. The Issuer may issue 
one or more Series of Additional Bonds for any one or more of the 
followmg purposes: (A) financing the Cost of a Project, or the completion 
thereof, or (B) reftinding any or all Outstanding Bonds or of any 
Subordinated Indebtedness ofthe Issuer. 

No such Additional Bonds shall be issued unless the following 
conditions are complied with: 

(I) Except in the case of Additional Bonds issued for the 
purpose of reftinding Outstanding Bonds, the Issuer shall certify that 
it is current in all deposits into the various accounts and subaccounts 
established hereby and all payments theretofore required to have 
been deposited or made by it under the provisions of this Resolution 
have been made and that it is in compliance with the covenants and 
agreements of this Resolufion. 
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(2) The Consulting Engineers shall make a statement 
relafing to (a) the estimated cost of the Project (or portion thereof), 
including contingencies therefor, (b) the estimated date such Project 
shall be placed in service, (c) the Net Revenues actually received by 
the County during any 12 consecutive months designated by the 
Issuer within the 18 months immediately preceding the issuance of 
the Additional Bonds (the "Test Period"), as certified by the Clerk of 
the Circuit Court or the County Finance E)irector, based on actual 
traffic volume experienced on the Transportation Facilities during 
the Test Period and with adjustments for rate increases enacted and 
in force prior to issuance of Additional Bonds as if such rates had 
been in effect during the Test Period, (d) the estimated Net Revenues 
to be received by the Issuer in each Fiscal Year thereafter to and 
including the fifth complete Fiscal Year following the date of 
delivery and authentication of said Additional Bonds, taking into 
account any revisions assumed necessary during such period of the 
rates, fees, tolls, charges and other income for the use and se/vices of 
the Transportation Facilities, and (e) the estimated amounts required 
by the Resolution to be deposited during each year of the 
aforemenfioned Fiscal Years into the Reserve Subaccount, 

(3) The Consulting Engineers shall certify that, based on 
the information provided in paragraph (2) above, the Net Revenues, 
for the Test Period and for each Fiscal Year to and including the fifth 
complete Fiscal Year following the date of delivery and 
authenfication of said Additional Bonds, shall not be less than the 
sum of (a) one hundred twenty percent (120%) of the Maximum 
Annual Debt Service on the Bonds then Outstanding and such 
Additional Bonds, and (b) one hundred percent (100%o) of the 
amounts required by the Resolution to be deposited into the Reserve 
Subaccount during each such Fiscal Year. 

SECTION 17. SECONDARY MARKET DISCLOSURE. Subject m all 
respects .to the satisfaction of the conditions set forth in Section 6 hereof, the Issuer 
hereby covenants and agrees that, in order to provide for compliance by the Issuer with 
the secondary market disclosure requirements of Rule 15c2-I2 of the Security and 
Exchange Commission (the "Rule"), it will comply with and carry out all of the 
provisions ofthe Continuing Disclosure Certificate to be executed by the Issuer and dated 
the dated date of the Series 2004A Bonds, as it may be amended from time to fime in 
accordance with the terms thereof The Continuing Disclosure Certificate shall be 
substantially in the form of Exhibit E hereto with such changes, amendments, 
modifications, omissions and additions as shall be approved by the Chairman who is 
hereby authorized to execute and delivery such Certificate. Notwithstanding any other 
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provision of the Resolution, failure of the Issuer to comply with such Continuing 
Disclosure Certificate shall not be considered an Event of Default under the Resolution; 
provided, however, to the extent permitted by law, fhe sole and exclusive remedy of any 
Senes 2004A Bondholder for the enforcement of the provisions of the Continuing 
Disclosure Certificate shall be an acfion for mandamus or specific performance, as 
appHcable, by court order, to cause the Issuer to comply with its obligations under this 
Section 15 and the Continuing Disclosure Certificate. For purposes of this Secfion 15, 
"Series 2004A 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 Series 
2004A Bonds (including persons holding Series 200'4A Bonds through nominees, 
depositories or other mtermedianes), or (B) is treated as the owner of any Series 2004A 
Bond for federal income tax purposes. 

SECTION 18. GENERAL AUTHORITY. The members of the Board, the 
Clerk and County Manager of the Issuer and the officers, attomeys and other agents or 
employees ofthe Issuer are hereby authorized to do all acts and things required of them 
by this Supplemental Resolution, the Resolution, the Official Statement, the Confinuing 
Disclosure Certificate, the Bond Insurance Policy, the Reserve Account Insurance Policy 
or the Purchase Agreement or desirable or consistent with the requirements hereof or the 
Resolufion, the Official Statement, the Continuing Disclosure Certificate, the Bond 
Insurance Policy, the Reserve Account Insurance Policy or the Purchase Agreement for 
the fiili punctual and complete performance hereof or thereof Each member, employee, 
attomey and officer of the Issuer or the Board, the Clerk and the County Manager is 
hereby authorized and directed to execute and deliver any and all papers and instmments 
and to be and cause to be done any and all acts and things necessary or proper for 
carrying out the transactions contemplated hereby. In the Chairman's absence of 
unavailability, the Vice-Chairman is hereby authorized to do all things required or 
authorized of the Chairman hereunder, including execution of all agreements described 
herein. 

SECTION 19. SEVERABILITY OF INVALID PROVISIONS. I fany 
one or more of the covenants, agreements or provisions herein contained shall 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 whatsoever be 
held invalid, then such covenants, agreements or provisions shall be null and void and 
shall be deemed separable from the remaimng covenants, agjeennents and provisions and 
shall in no way affect the validity of any ofthe other provisions hereof or ofthe Series 
2004A Bonds issued hereunder. 

SECTION 20. RESOLUTION TO CONTINUE IN FORCE. Except as 
herein expressly provided, the Resolution and all the terms aind provisions thereof are and 
shall remain in full force and effect. 
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SECTION 21. EFFECTIVE DATE. This Supplemental Resolution shall 
become effective immediately upon its adoption; provided the amendment described in 
Section 17 hereof shall become effective upon receipt of written consent to such 
amendment by Ambac Assurance Corporation and MBIA Insurance Corporation. 

-5? 
S ' /VAl^QFTED this 9* day of December, 2003. 

BOARD OF COUNTY COMMISSIONERS 
OF LEE COUNTY, FLORIDA 

-•CSEAQî -̂̂ ^ 

APPROVED AS TO FORM 
AND LEGAL SUFFICIENCY; 
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RESOLUTION NO. f^-io-oi 

A RESOLUTION OF THE BOARD OF COUNTY 
COMMtSSlONtRS OF LEE COUNTY. FLORIDA. 
AMENDING RESOLUTION NO 86-4-12. AS RESTATED 
AND AMENDED. TO AMEND THE DEFINITION OF 
GROSS REVENUES: AND PROVIDfNG AJ^ EFFECTIVE 
DATE. 

BE IT RESOLVXD BV THE BOARD OF COUNirY COMMISSIONERS OF 
LEE COUNTY, FLORIDA: 

SECTION L AUTHORITY FOR THIS AMENDING RESOLUTION. Tlus 
Supplemental Resolution is adopicd pursuam to the provisions of Chapter 125. Flonda 
Sututcs, Ordinance No. 86-11. duly enacted on July 16. 1986. and other applicable 
provisioas of law. 

SECTION! . FINDINGS. It u hcniby found and dctenroned that: 

(A) On April 16. 1986. Lxc County. Florida (the. "Iisucr') duly adopted its 
Rciolutioa No. 86-4-14. AS rcstxtcd arid amended by Resolution No. 87-12-9. duly adopted 
December 3, 1987 (ajj amended, the "Resolution"), sudjorizjing. among other tfiings, the 
issuance of Lee County. Florida Tnuisportatioo Facilities Revenue Bonds (the 'Ekxidj'). 

(B) Tbc Issuer dccrm it dcsirtbk sad in its best intcrcrjti to amend at thit tirne the 
dcfinitioo of "Oroii Revcnucj* co0t«ined ia tiw Retoludoa. 

(C) Such acftcndment ihall (>e nude in accordsjicc with the provisions of Section 
S.03 of tbc Rcsohidon. MBIA Insurmcc C<xporatioa md AMBAC indcninify Coqxxntiofl, 
the ijoiurcrs fof the outJtaxidjtiig Bond.$, have coascnted to lucb ameiKlincnL 

SECIION 3. AMSINDMENT TO SECTION 1.01 OF THE RESOLUTION, 
Tba<icfeutio«iof Xix^i Revcauei" m Scctioo 1.01 ofthe Rcidutioeii u hereby $aTicodc4 in 
its entirety to read a* follow*; 

'OroM Rcvcniiei" ihaJi mcnn ail iiKome and tnoaeys received by the 
lisua from tbc nUci, foct, tolls itad ofha charges to be nv»dc and coilccled by 
ttic Ltjuer from the Ojp>cr»boa and owtKTjiiip ofthe TransportatJon Fscilidci, 
or o<hcrwT.ic received by tJic luucr or accrumg (o the Isjucr in the ownership 
tnd opcriuon ofthe Transportation Facilities, calcul«te<I in accordance with 

C i » 
10 - a j . 
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generally accepted accounting principlcn employed in the ogeratJoti of 
facilities iimilar to the Transportation Facilities, including, without limiting 
the gcncf»lity ofthe foregoing, «II lnve.';lmcni Eamingj. 'Gross Rcvenuci" 
sliaJI not include any Govemment Grants and operating subsidies tcccivcd by 
ihc Issuer on account of liic Tremsponaiion Facilities; provided, however, 
' ( iross Revenues" shall include any moneys piovidcd is operating subsidies 
which arc received by the issuer from November 1. 1997 (hrouj^i 
December 3 1. 2000 pursuant to an agrcemcnl. dalcd Mlarch 18,1996. between 
ihc Issuer and (he Stale of Florida Dcp.inincnl of Transponalion 

SECTION 4. R E S O L U T I O N T O C O N T I N U E IN F O R C E . Except as herein 
expressly provided, the Resolution, and all icrms and provisiot.s thereof, including the 
covenants contained therein, are and shall remain in full force and effect. 

S E C T I O N S . E F F E C T I V E DATE, This Supplemental Resolution shall Ijccomc 
cfTccuvcly immediately upon its adoption. *—-—-

A D O r f E D . t h i s l " j ^ d a y o f o<ru>*> r̂ . 1 9 9 6 . 

(SEAL) 

A T T E S T : J&O-MIJ o/totnlK CorniTwiSj<x̂ ers 

J 
a a-

^ ^ i } u ^ C k r k 

BOARD O F COUNTY C O M M I S S I O N E R S 
O F LEE C O U N T Y . FLORIDA 

Oiaxmrum 

APPROVED AS TO FORM 

AND LEGAL SUFFfCIENCY; 

r^ 
Cot^it^ AflcKTJcy 
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RESOLUTION NO. 95-05-08 

RESOLUTION ,AMENDING AND SUPPLEMENTING 
RESOLUTION NO,. 86-4-12 ADOPTED ON APRIL 16, 
1986 ENTITLED: "A RESOLUTION AUTHORIZING THE 
ISSUANCE BY LEE COUNTY OF HOT EXCEEDING 
$100,000,000 IN THE AGGREGATE PRINCIPAL AMOUNT 
OF TRAI^ISPORTATION FACILITIES REVENUE BONDS, 
SERIES 1986 TO FINANCE THE COST OF REFUNDING 
CERTAIN OUTSTANDING OBLIGATIONS OF THE•COUNTY 
AND CONSTRUCTING AND ACQUIRING CERTAIN 
IMPROVEiMENTS TO VARIOUS BRIDGES AND OTHER 
TRANSPORTATION FACILITIES LOCATED WITHIN THE 
COUNTY; PLEDGING THE NET REVENUES DERIVED FROM 
SUCH BRIDGES AND TRANSPORTATION FACILITIES TO 
SECURE PAYMENT OF THE PRINCIPAL OF AND 
INTEREST ON SAID BONDS; PROVIDING FOR THE 
RIGHTS OF THE HOLDERS OF SAID BONDS; PROVIDING 
FOR THE ISSUANCE OF ADDITIONAL BONDS; AND 
PROVIDING FOR AN EFFECTIVE DATE FOR THIS 
RESOLUTION" AS AMENDED AND RESTATED BY-
RESOLUTION NO. 87-12-9 ADOPTED ON DECEMBER 3, 
1987 AND AS SUBSEQUENTLY AMENDED; AUTHORIZING 
THE ISSUANCE OF $96,530,000 AGGREGATE 
PRINCIPAL AMOUNT OF LEE COm«JTY, FLORIDA 
TRANSPORTATION FACILITIES REVENUE BONDS, 
SERIES 1995 TO FINANCE THE ACQUISITION AND 
CONSTRUCTION OF THE MIDPOINT BRIDGE, INCLUDING 
APPROACH ROADS THERETO; PROVIDING CERTAIN 
TERMS AND DETAILS OF SAID BONDS, INCLUDING 
AUTHORIZING A NEGOTIATED SALE OF SAID BONDS 
AND THE EXECUTION AND DELIVERY OF A PURCHASE 
AGREEMENT WITH RESPECT THERETO; APPOINTING THE 
REGISTRAR AND PAYING AGENT FOR SAID BONDS; 
AUTHORIZING THE USE OF THE PRELIMINARY 
OFFICIAL STATEJWENT; AUTHORIZING THE EXECUTION 
AND DELIVERY OF A FINAL OFFICIAL STATEMENT 
WITH RESPECT THERETO; AUTHORIZING THE 
EXECUTION AND DELIVERY OF A FIN/iNCIAL GUARANTY 
AGREEMENT; MAKING CERTAIN AMENDMENTS TO THE 
ABOVE-DESCRIBED RESOLUTION; AND PROVIDING AN 
EFFECTIVE DATE. 

BE IT RESOLVED BY THE BOARD OF COUNTY COMMISSIONERS OF LEE 
COUNTY:: 

SECTION 1. FINDINGS. It is hereby found and determined 
that: 

Ala 
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(A) On April 16, 1986, the Board of County Commissioners of 
Lee County, Florida (the "Issuer") adopted Resolution No. 86-4-12, 
the title of which is quoted in the title of this Supplemental 
Resolution, authorizing, among other things, the issuance of Lee 
County, Florida Transportation Facilities Revenue Bonds, Series 
1987 (the "Series 1987 Bonds") for the purpose of financing and 
refinancing the acquisition and construction of the Initial Project 
(as defined in such Resolution), Such Resolution No. 86-4-12 as 
restated, amended and supplemented is herein referred to as the 
"Resolution," 

(B) On April 25, 1991, the Issuer issued its Lee County, 
Florida Transportation Facilities Refunding Revenue Bonds, Series 
1991 (the "Series 1991 Bonds") pursuant to the Resolution in order 
to refund a portion of the Series 1987 Bonds, 

(C) On April 1, 1993, the Issuer issued , its Lee County, 
Florida Transportation Facilities Refunding Revenue Bonds, Series 
1993 (the "Series 1993 Bonds") pursuant to the Resolution in order 
to refund a portion of the Series 1987 Bonds. 

(D) The Issuer deems it desirable and in the best interests 
of the Issuer that the Series 1995 Project (as defined herein) be 
acquired and/or constructed. 

(E) The Issuer hereby designates the road improvements from 
the Midpoint Bridge to Santa Barbara Boulevard in the City of Cape 
Coral and from the Midpoint Bridge to Fowler Street in the City of 
Fort Myers as approach roads to the Midpoint Bridge in accordance 
with a report by the Lee County Department of Transportation dated 
March 13, 1995, as revised April 6, 1995 and letter of URS 
Consultants, Inc. dated April 5, 1995. 

(F) The Resolution provides for the issuance of Additional 
Bonds for the funding of the Series 1995 Project, upon meeting 
certain requirements set forth in the Resolution, The Series 1995 
Project is hereby designated as a "Transportation Facility" 
pursuant to the Resolution. The Series 1995 Project shall be 
funded pursuant to the issuance of the Issuer's Lee County, Florida 
Transportation Facilities Revenue Bonds, Series 1995 (the "Series 
1995 Bonds") in accordance with the terms of the Resolution. The 
Series 1995 Bonds shall be issued on parity with the outstanding 
Series 1987 Bonds which have not been refunded, the outstanding 
Series 1991 Bonds and the outstanding Series 1993 Bonds as to 
pledge of and lien on the Pledged Funds (as defined herein). 

(G) The Issuer deems it to be in its best interest to issue 
its Series 1995 Bonds for the principal purpose of funding the 
Series 1995 Project. 

(H) Due to the potential volatility of the market for 
tax-exempt obligations such as the Series 1995 Bonds and the 



complexity of the transactions relating to such Series 1995 Bonds, 
it is in the best interest of the Issuer to sell the Series 1995 
Bonds by a negotiated sale, allowing the Issuer to enter the market 
at the most advantageous time, rather than at a specified 
advertised date, thereby permitting the Issuer to obtain the best 
possible price and interest rate for the Series 1995 Bonds. The 
Issuer acknowledges receipt of the information required by Section 
218-385, Florida Statutes, in connection with the negotiated sale 
of the Series 1995 Bonds, including a "Truth-In-Bonding" :3tatement. 
The aforementioned information is set forth in Section 2 of the 
hereinafter described Purchase Agreement and in the copy of the 
letter of the senior managing underwriter for said Series 1995 
Bonds attached to the Purchase Agreement as Exhibit A. 

(I) Prior to the adoption of this Supplemental Resolution, 
Smith Barney Inc., together with the other underwriters listed on 
the cover page of the hereinafter described Preliminary Official 
Statement (collectively, the "Underwriters"), have offered to 
purchase the Series 1995 Bonds from the Issuer and have submitted 
a Bond Purchase Agreement attached hereto as Exhibit B (the 
"Purchase Agreement") expressing the terms of such offer, and the 
Issuer does hereby find and determine that it is in the best 
financial interest of the Issuer that the terms expressed in the 
Purchase Agreement be accepted by the Issuer. 

(J) The Issuer hereby certifies that it is current in all 
deposits into the various accounts and subaccounts established by 
the Resolution and all payouts theretofore required to have been 
deposited or made by it under the provisions of the Resolution have 
been made and that it is in compliance with the covenants and 
agreements of the Resolution. 

(K) The Resolution provides that the Series 1995 Bonds shall 
mature on such dates and in such amounts, shall bear such rates of 
interest, shall be payable in such places and shall be subject to 
such redemption provisions as shall be determined by Supplemental 
Resolution adopted by the Issuer; and it is now appropriate that 
the Issuer determine such terms and details. 

SECTION 2. DEFINITIONS. When used in this Supplemental 
Resolution, the terms defined in the Resolution shall have the 
meanings therein stated, except as such definitions shall be 
hereinafter amended or defined. 

The following term shall have the meaning ascribed thereto as 
described below: 

"Seriea 1995 Project" shall mean the acquisition and/or 
construction of all or a portion of the capital projects and 
improvements described in Exhibit A attached hereto, including all 
appurtenant and ancillary facilities, all as more specifically 
described in the plans on file or to be on file with the Issuer, 



with such changes, deletions, additions or modifications as 
subsequently approved by the Board, 

SECTION 3. AUTHORITY FOR RESOLUTION. This Supplemental 
Resolution is adopted pursuant to the provisions of the Act. 

SECTION 4.. SERIES 19 9 5 PROJECT. The Issuer'does hereby 
authorize the acquisition and/or construction of the Series 1995 
Project, 

SECTION 5. DESCRIPTION OF THE SERIES 1995 BONDS, The 
Issuer hereby authorizes the issuance of a Series of Bonds in the 
aggregate principal amount of $96,530,000 to be known as the "Lee 
County, Florida Transportation Facilities Revenue Bonds, Series 
1995," for the principal purpose of funding the Series 199 5 
Project. The Series 1995 Bonds shall be dated as of May 1, 1995, 
shall be issued in the form of fully registered Bonds in the 
denomination of $5,000 or any integral multiple thereof, shall be 
numbered consecutively from one upward in order of maturity 
preceded by the letter "R", shall bear interest from May 1, 1995, 
payable semi-annually, on October 1 and April 1 of each year (the 
"Interest Dates"), commencing on October 1, 1995, at such rates and 
maturing in such amounts on October 1 of such years as set forth on 
Schedule 1 attached hereto-

The principal of or Redemption Price, if applicable, on the 
Series 1995 Bonds is payable upon presentation and surrender of the 
Series 1995 Bonds at the office of the Paying Agent. Interest 
payable on the Series 1995 Bonds on any Interest Date will be paid 
by check or draft to the Holder in whose name such Bond shall be 
registered at the close of business on the date which shall be the 
fifteenth day (whether or not a business day) of the calendar month 
next preceding such Interest Date, or, at the request and expense 
of such Holder, by bank wire transfer for the account of such 
Holder. All payments of principal of or Redemption Price, if 
applicable, and interest on the Series 1995 Bonds shall be payable 
in any coin or currency of the United States of America which at 
the time of payment is legal tender for the payment of public and 
private debts. 

SECTION 6- REDEMPTION PROVISIONS, The Series 1995 Bonds 
maturing on or after October 1, 2006 may be redeemed prior to their 
respective maturities, at the option of the Issuer, from any moneys 
legally available therefor, upon notice as provided in the 
Resolution, in whole at any time on or after October 1, 2005 or in 
part, by lot within a maturity and in such selection of maturities 
as the Issuer shall deem appropriate, on October 1, 2 005 or any 
Interest Date thereafter, at the Redemption Prices (expressed as 



percentages of principal amount of the Series 1995 Bonds to be 
redeemed) together with accrued interest to the redemption date, as 
follows: 

Redemption 
Price 

102% 
101 
100 

Redemption Period 
(Both Dates Inclusive) 

October 1, 2005 through September 30, 2 00 6 
October 1, 2006 through September 30, 2007 
October 1, 2007 and thereafter 

The Series 1995 Bonds maturing on October 1, 2015 will be 
subject to mandatory redemption prior to maturity, by lot, in such 
manner as the Registrar may deem appropriate, through operation of 
the Term Bonds Redemption Subaccount, at a Redemption Price equal 
to.par plus interest accrued to the redemption date, on October 1, 
2011, and on each October 1 thereafter, in the following principal 
amounts in the years specified: 

Year 

2011 
2012 
2013 
2014 
2015* 

^Maturity 

Sinking Account 
Installment 

$2,610,000 
2,770,000 
2,935,000 
3,110,000 
3,295,000 

The Series 1995 Bonds maturing on October 1, 2022 will be 
subject to mandatory redemption prior to maturity, by lot, in such 
manner as the Registrar may deem appropriate, through operation of 
the Term Bonds Redemption Subaccount, at a Redemption Price equal 
to par plus interest accrued to the redemption date, on October 1, 
2016, and on each October 1 thereafter, in the following principal 
amounts in the years specified: 

Year 
Sinking Account 
Installment 

2016 
2017 
2018 
2019 
2020 
2021 
2022* 

*Mat.urity 

$3,495,000 
3 ,695,000 
3,910,000 
4,135,000 
4,370,000 
4,620,000 
4,885,000 



The Series 1995 Bonds maturing on October 1, 2027 will be 
subject to mandatory redemption prior to maturity, by lot, in such 
manner as the Registrar may deem appropriate, through operation of 
the Term Bonds Redemption Subaccount, at a Redemption Price equal 
to par plus.interest accrued to the redemption date, on October 1, 
2023, and on each October 1 thereafter, in the following principal 
amounts in the years specified: 

Sinking Account 
Year ' Installment 

2023 $5,170,000 
2024 5,465,000 
2025 5,780,000 
2026 6,110,000 
2027* 6,465,000 

*Maturity 

SECTION 7. APPLICATION OF SERIES 19 9 5 BOND PROCEEDS. The 
proceeds derived from the sale of the Series 1995 Bonds, including 
accrued interest and premium, if any, shall, simultaneously with 
the delivery of the Series 1995 Bonds to the purchaser or 
purchasers thereof, be applied by the Issuer as follows: 

(A) Accrued interest and an amount of moneys sufficient to 
capitalize interest through December 31, 1997 shall be deposited in 
the Interest Subaccount and shall be used only for the purpose of 
paying the interest which shall become due on the Series 19 9 5 
Bonds. 

(B) A sufficient amount of the Series 1995 Bond proceeds 
shall be applied to the payment of the premiums of any municipal 
bond insurance policy and reserve account insurance policy 
applicable to the Series 1995 Bonds and reserves established for 
the Bonds and to the payment of costs and expenses relating to the 
issuance of the Series 1995 Bonds, Such amount or any portion 
thereof may, at the option of the Issuer, be deposited in and 
disbursed from the Construction Fund. 

(C) The balance of the Series 1995 Bond proceeds shall be 
deposited in a separate account established by the Issuer in the 
Construction Fund to pay for the Costs of the Series 1995 Project. 
Honeys in the Construction Fund shall only be used to construct 
approach roads to the Midpoint Bridge to the extent the Issuer 
determines sufficient money shall be available to construct the 
Midpoint Bridge. Proceeds of the Series 1995 Bonds shall be 
allocated to construction of approach roads from the Midpoint 
Bridge to Del Prado Boulevard and from Midpoint Bridge to DeLeon 
Street, prior to allocating such moneys for any other approach 
roads. 



SECTION 8. BOOK-ENTRY. Notwithstanding the provisions 
set forth in Section 2.08 of the Resolution, the Series 1995 Bonds 
shall be initially issued in the form of a separate single 
certificated fully registered Series 1995 Bond for each of the 
maturities of the Series 1995 Bonds. Upon initial issuance, the 
ownership of each such Series 1995 Bond shall be registered in the 
registration books kept by the Registrar in the name of Cede & Co, , 
as nominee of The Depository Trust Company ("DTC"). As long as the 
Series 1995 Bonds shall be registered in the name of Cede & Co., 
all payments of interest on the Series 1995 Bonds shall be made by 
the Paying Agent by check or draft or by bank wire transfer to Cede 
& Co., as Holder of the Series 1995 Bonds. 

With respect to Series 1995 Bonds registered in the 
registration books kept by the Registrar in the name of Cede & Co,, 
as nominee of DTC, the Issuer, the Registrar and the Paying Agent 
shall have no responsibility or obligation to any direct or 
indirect participant in the DTC book-entry program (a 
"Participant"). Without limiting the immediately preceding 
sentence, the Issuer, the Registrar and the Paying Agent shall have 
no responsibility or obligation with respect to (A) the accuracy of 
the records of DTC, Cede & Co. or any Participant with respect to 
any ownership interest on the Series 1995 Bonds, (B) the delivery 
to any Participant or any other Person other than a Series 1995 
Bondholder, as shown in the registration books kept by the 
Registrar, of any notice with respect to the Series 1995 Bonds, 
including any notice of redemption, or (C) the payment to any 
Participant or any other Person, other than a Series 1995 
Bondholder, as shown in the registration books kept by the 
Registrar, of any amount with respect to principal, interest or 
redemption premium, if any, of the Series 1995 Bonds. The Issuer, 
the Registrar and the Paying Agent may treat and consider the 
Person in whose name each Bond is registered in the registration 
books kept by the Registrar as the Holder and absolute owner of 
such Series 1995 Bond for the purpose of payment of principal, 
interest or redemption premium, if any, with respect to such Series 
1995 Bond, for the purpose of giving notices of redemption and 
other matters with respect to such Series 1995 Bond, for the 
purpose of registering transfers with respect to such Series 1995 
Bond, and for all other purposes whatsoever. The Paying Agent 
shall pay all principal, interest or redemption premium, if any, of 
the Series 1995 Bonds only to or upon the order of the respective 
Holders, as shown in the registration books kept by the Registrar, 
or their respective attorneys duly authorized in writing, as 
provided herein and in the Resolution and all such payments shall 
be valid and effective to fully satisfy and discharge the Issuer's 
obligations with respect to payment, of principal, interest or 
redemption premium, if any, of the Series 1995 Bonds to the extent 
of the sum or sums so paid. No Person other than a Holder, as 
shown in the registration books kept by the Registrar, shall 
receive a certificated Series 1995 Bond evidencing the obligation 
of the Issuer to make payments of principal, interest or redemption 
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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 herein with respect to transfers during 
the fifteen (15) days next preceding a payment date or mailing of 
notice of redemption, the words "Cede & Co." in the 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 
Registrar and the Paying Agent. 

Upon (A) receipt by the Issuer of written notice from DTC (i) 
to the effect that a continuation of the requirement that all of 
the Outstanding Series 1995 Bonds be registered in the registration 
books kept by the Registrar in the name of Cede & Co,, as nominee 
of DTC, is not in the best interest of the beneficial owners of the 
Series 1995 Bonds or (ii) to the effect that DTC is unable or 
unwilling to discharge its responsibilities and no substitute 
depository willing to undertake the functions of DTC hereunder can 
be found which is willing and able to undertake such functions upon 
reasonable and customary terms, or (B) determination by the Issuer, 
in its sole discretion, that such book-entry only system should be 
discontinued by the Issuer, the Series 1995 Bonds shall no longer 
be restricted to being registered in the registration books kept by 
the 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 v/ith the provisions of the Resolution, In 
such event, the Issuer shall issue and the Registrar shall 
authenticate, transfer and exchange Series 1995 Bonds consistent 
with the terms of the Resolution, in denominations of $5,000 or any 
integral multiple thereof to the Holders thereof. The foregoing 
notwithstanding, until such time as participation in the book-entry 
only system is discontinued, the provisions set forth in the 
Blanket Issuer Letter of Representations executed by the Issuer and 
the Registrar and delivered to DTC in order to induce DTC to act as 
securities depository for the Series 1995 Bonds shall apply to the 
payment of principal, interest and redemption premium, if any, on 
the Series 1995 Bonds. The Chairman is hereby authorized to 
execute such Blanket Issuer Letter of Representations substantially 
in the form attached hereto as Exhibit C. 

SECTION 9. SALE OF THE SERIES 1995 BONDS. The Series 1995 
Bonds shall be sold to the Underwriters at the purchase price 
indicated in the Purchase Agreement, all the terms and conditions 
set forth in said Purchase Agreement being hereby approved. The 
Chairman is hereby authorized and directed to execute said. Purchase 
Agreement and to deliver the same to the Underwriters. 

SECTION 10. PRELIMINARY OFFICIAL STATEMENT. The use and 
distribution of the Preliminary Official Statement, dated April 25, 
1995, which is attached hereto as Exhibit D, by the Underwriters 
for the purpose of offering the Series 1995 Bonds for sale is 
hereby authorized and ratified. The Preliiriinary Official Statement 
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is "deemed final," as of its date, within the meaning of paragraph 
(b) (1) of SEC Rule I5c2-12 and the applicable rules promulgated by 
the Municipal Securities Rulemaking Board, The Chairman is hereby 
authorized to execute a certificate deeming such Preliminary 
Official Statement "final" as described above, 

SECTION 11. OFFICIAL STATEMENT. The Official Statement, 
dated the date hereof, which shall be in substantially the form of 
the Preliminary Official Statement, be and the same hereby is 
approved with respect to the information therein contained. The 
Chairman, Clerk and the County Manager are is hereby authorized and 
directed to execute and deliver said Official Statement in the name 
and on behalf of the Issuer, and thereupon to cause such Official 
Statement to be delivered to the Underwriters with such changes, 
amendments, modifications, omissions and additions as may be 
approved by the Chairman. Said Official Statement, including any 
such changes, amendments, modifications, omissions and additions as 
approved by the Chairman, and the information contained therein are 
hereby authorized to be used in connection with the sale of the 
Series 1995 Bonds to the public. Execution by the Chairman of the 
Official Statement shall be deemed to be conclusive evidence of 
approval of such changes. 

SECTION 12. APPOINTMENT OF PAYING AGENT AND REGISTRAR. 
Bankers Trust Company, New York, New York, is hereby designated 
Registrar and Paying Agent for the Series 1995 Bonds. The Chairman 
and the Clerk are hereby authorized to enter into any agreement 
which may be necessary to effect the transactions contemplated by 
this Section 12 and by the Resolution. 

In addition to its other duties and obligations under the 
Resolution, the Paying Agent shall be required to maintain adequate 
records, verified with MBIA, as to the amount available to be drawn 
at any given time under the Reserve Account Insurance Policy issued 
by MBIA and as to the Policy Costs paid and owing to MBIA pursuant 
to such Reserve Account Insurance Policy. 

SECTION 13. MUNICIPAL BOND INSURANCE; RESERVE ACCOUNT 
INSURANCE POLICY. (A) The Issuer hereby authorizes the payment of 
the principal of and interest on the Series 1995 Bonds to be 
insured pursuant to a municipal bond insurance policy (the "Bond 
Insurance Policy") issued by MBIA Insurance Corporation ("MBIA")-
The Chairman or his designee is hereby authorized to execute such 
documents and instruments necessary to cause MBIA to insure the 
Series 1995 Bonds. Upon issuance by MBIA of the Bond Insurance 
Policy, MBIA shall be deemed to be an "Insurer" for purposes of the 
Resolution. 

(B) The Issuer shall deposit to the Reserve Subaccount a 
Reserve Account Insurance Policy purchased from MBIA, The Chairman 
is hereby authorized to enter into a financial guaranty agreement 
substantially in the form attached hereto as Exhibit E in order to 



cause MBIA to issue such Reserve Account Insurance Policy, The 
provisions of such financial guaranty agreement, when executed and 
delivered, shall be incorporated herein by reference, 

(C) Moneys in the Reserve Subaccount shall be deposited to a 
separate account in the Construction Fund and shall be utilized for 
the Series 1995 Project- Such moneys, or any other legally 
available County moneys, may also be used to pay all or a portion 
of the premium on the Reserve Account Insurance Policy, The 
Reserve Account Insurance Policy which shall be on deposit in the 
Reserve Subaccount upon delivery of the Series 1995 Bonds shall be 
in an amount equal to the Reserve Subaccount Requirement. 

SECTION 14. PROVISIONS RELATING TO BOND INSURANCE POLICY. 
The following provisions relating to the Bond Insurance Policy 
issued by MBIA shall apply to the Series 1995 Bonds so long as the 
payment obligations under the Bond Insurance Policy have been 
satisfied and any Series 1995 Bonds shall remain Outstanding: 

(A) Notices to MBIA. Any notice the Issuer is required to 
give to any Series 1995 Bondholder or the Paying Agent pursuant to 
the Resolution (other than individual notices of redemption) shall-
also be given to MBIA; provided, however, with respect to notices 
required to be given in connection with any municipal bond 
insurance policy or reserve account insurance policy, MBIA shall 
only receive the notices required by its Bond Insurance Policy or 
reserve eiccount insurance policy and the Issuer shall not be 
required to provide MBIA with any notices required by another 
Insurer's insurance policies. The Issuer shall provide MBIA with 
notice of the resignation or removal of the Paying Agent and the 
appointment of a successor thereto. All notices required to be 
given to MBIA shall be in writing and shall be sent by registered 
or certified mail addressed to MBIA Insurance Corporation, 113 King 
Street, Armonk, New York 10504, Attention: Surveillance. 

(B) Supplemental Resolutions. Supplemental Resolutions 
adopted in accordance with the provisions of Sections 8,01(H) of 
the Resolution shall require the written consent of MBIA. MBIA 
shall be provided with notice and a copy of any other Supplemental 
Resolution that is adopted pursuant to Section 8.01 of the 
Resolution. Standard & Poor's Corporation shall receive notice and 
a copy of any Supplemental Resolution that is adopted pursuant to 
Sections 8.01(H), 8.02 and 8.03 of the Resolution, which such 
Supplemental Resolutions require the prior written consent of MBIA. 

(C) Defeasance. The Issuer shall obtain MBIA's consent prior 
to using a forward supply contract in connection with an advance 
refunding of the Series 1995 Bonds. Refunding Securities used to 
defease any of the . Series 1995 Bonds must meet the following 
criteria: (1) Cash; (2) U.S. Treasury Certificates, Notes and Bonds 
(including State and Local Government Series — "SLGS"); (3) Direct 
obligations of the Treasury which have been stripped by the 
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Treasury itself, CATS, TIGRS and similar securities; (4) Resolution 
Funding Corp. (REFCORP) - only the interest component of REFCORP 
strips which have been stripped by request to the Federal Reserve 
Bank of New York in book entry form are acceptable; (5) Prerefunded 
Obligations rated "Aaa" by Moody's Investors Service and "AAA" by 
Standard & Poor's Corporation; if, however, the issue is only rated 
by Standard & Poor's Corporation (i.e., there is no Moody's 
Investors Service rating), then the Prerefunded Obligations must 
have been prerefunded with cash, direct U.S. or U.S, guaranteed 
obligations, or AAA rated Prerefunded Obligations to satisfy this 
condition; and (6) Obligations issued by the following agencies 
which are backed by the full faith and ci-edit of the U.S.: 

a, U.S. Export-Import Bank (Eximbank) 
Direct obligations or fully guaranteed certificates 
of beneficial ownership 

b. Farmers Home Administration (FmHA) 
Certificates of beneficial ownership 

c. Federal Financing Bank 

d, General Services Administration 
Participation certificates 

e- U.S. Maritime Administration 
Guaranteed Title XI financing 

f. U.S. Department of Housing and Urban Development 
IHUDI 
Project Notes 
Local Authority Bonds 
New Communities Debentures - U.S. government 
debentures 
U.S, Public Housing Notes and Bonds - U.S. 
government guaranteed public housing notes and 
bonds 

(D) Additional Bonds. In connection with the issuance of any 
Additional Bonds pursuant to the Resolution, the Issuer shall 
deliver to MBIA a copy of the disclosure document, if any, 
circulated with respect to such Additional Bonds. 

(E) Annual Audit and Annual Budget. The Issuer shall provide 
MBIA, on an annual basis, copies of the Issuer's Annual Audit and 
Annual Budget. 
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(F) Payments Under the Policy. 

(1) In the event that, on the second business day, and 
again on the business day, prior to a payment date on the 
Series 1995 Bonds, there is not on deposit sufficient moneys 
available to pay all principal of and interest on the Series 
1995 Bonds due on the second following or following, as the 
case may be, business day, the Paying Agent shall immediately 
notify MBIA or its designee on the same business day by 
telephone or telegraph, confirmed in writing by registered or 
certified mail, of the amount of the deficiency. The Issuer 
shall notify the Paying Agent on each such business day if it 
will not have sufficient moneys to transfer to the Paying 
Agent to pay the principal of and interest on the Series 1995 
Bonds on such payment date. 

(2) If the deficiency is made up in whole or in part 
prior to or on the payment date, the Paying Agent shall so 
notify MBIA or its designee. 

(3) In addition, if the Paying Agent has notice that any 
BondholcJer has been required to disgorge payments of principal 
or interest on a Series 1995 Bond to a trustee in bankruptcy 
or creditors or others pursuant to a final judgment by a court 
of competent jurisdiction that such payment constitutes a 
voidable preference to such Bondholder within the meaning of 
any applicable bankruptcy laws, then the Paying Agent shall 
notify MBIA or its designee of such fact by telephone or 
telegraphic notice, confirmed in writing by regi-stered or 
certified mail. 

(4) The Paying Agent is hereby irrevocably designated, 
appointed, directed and authorized to act as attorney-in-fact 
for Bondholders of the Series 1995 Bonds as follows: 

(a) If and to the extent there is a deficiency in 
amounts required to pay interest on the Series 1995 
Bonds, the Paying Agent shall (i) execute and deliver to 
State Street Bank and Trust Company, N,A,, or its 
successors under the Bond Insurance Policy (the 
"Insurance Paying Agent"), in form satisfactory to the 
Insurance Paying Agent, an instrument appointing MBIA as 
agent for such Bondholders in any legal proceeding 
related to the payment of such interest and an assignment 
to MBIA of the claims for interest to which such 
deficiency relates and which are paid by MBIA, (ii) 
receive as designee of the respective Bondholders of the 
Series 1995 Bonds (and not as Paying Agent) in accordance 
with the tenor of the Bond Insurance Policy payment from 
the Insurance Paying Agent with respect to the claims for 
interest so assigned, and (iii) disburse the same to such 
respective Bondholders; and 
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(b) If and to the extent of a deficiency in amounts 
required to pay principal of the Series 1995 Bonds, the 
Paying Agent shall (i) execute and deliver to the 
Insurance Paying Agent in form satisfactory to the 
Insurance Paying Agent an instrument appointing MBIA as 
agent for such Bondholders in any legal proceeding 
relating to the payment of such principal and an 
assignment to MBIA of any of the Series 19 9 5 Bonds 
surrendered to the Insurance Paying Agent of so much of 
the principal amount thereof as has not previously been 
paid or for which moneys are not held by the Paying Agent 
and available for such payment (but such assignment shall 
be delivered only if payment from the Insurance Paying 
Agent is received) , (ii) receive as designee of the 
respective Bondholders of the Series 1995 Bonds (and not 
as Paying Agent) in accordance with the tenor of the Bond 
Insurance Policy payment therefor from the Insurance 
Paying Agent, and (iii) disburse the same to such 
Bondholders, 

(5) Payments with respect to claims for interest on and 
principal of Series 1995 Bonds disbursed by the Paying Agent 
from proceeds; of the Bond Insurance Policy shall not be 
considered to discharge the obligation of the Issuer with 
respect to such Series 1995 Bonds, and MBIA shall become the 
owne;r of such unpaid Series 1995 Bonds and claims for the 
inteirest in accordance with the tenor of the assignment made 
to it under the provisions of this subsection or otherwise. 

(6) Irrespective of whether any such assignment is 
executed and delivered, the Issuer and the Paying Agent agree 
for the benefit of MBIA that: 

(a) They recognize that to the extent MBIA makes 
payments, directly or indirectly (as by paying through 
the Paying Agent), on account of principal of or interest 
on the Series 1995 Bonds, MBIA will be subrogated to the 
rights of such Bondholders to receive the amount of such 
principal and interest from the Issuer, with interest 
thereon as provided and solely from the sources stated in 
the Resolution and the Series 1995 Bonds; and 

(b) They will accordingly pay to MBIA the amount of 
such principal and interest (including principal and 
interest recovered under subparagraph (ii) of the first 
paragraph of the Bond Insurance Policy, which principal 
and interest shall be deemed past due and not to have 
been paid) , with interest thereon as provided in the 
Resolution and the Series 1995 Bonds, but only from the 
sources and in the manner provided in the Resolution for 
the payment of principal of and interest on the Series 
1995 Bonds to Bondholders, and will otherwise treat MBIA 
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as the owner of such rights to the amount of such 
principal and interest, 

SECTION 15. AMENDMENTS TO RESOLUTION. (A) Section l.Ol of 
the Resolution is hereby amended by including the following new 
definitions: 

"Policy Costs" shall mean, collectively, the repayment of 
draws, reasonable expenses and interest related to a Reserve 
Account Insurance Policy, 

"Reserve Account Insurance Policy" shall mean an insurance 
policy or surety bond deposited in the Reserve Subaccount in lieu 
of or in partial substitution for cash on deposit therein pursuant 
to Section 4.05(B)(5) hereof, 

(B) The third paragraph of Section 4,05(B) (5) of the 
Resolution is hereby amended in its entireity to read as follows: 

Notwithstanding the foregoing provisions, in lieu of the 
required deposits into the Reserve Subaccount, and upon provision 
of written notice to Moody's Investors Service and Standard & 
Poor's Corporation, the Issuer may cause to be deposited into the 
Reserve Subaccount a Reserve Account Insurance Policy for the 
benefit of the Bondholdeirs in an amount equal to the difference 
between the Reserve Subaccount Requirement and the sums then on 
deposit in the Reserve Subaccount, if any. Such Reserve Account 
Insurance Policy shall be payable to the Paying Agent (upon the 
giving of notice as required thereunder) on any interest payment 
date on which a deficiency exists which cannot be cured by funds in 
any other account or subaccount held pursuant to this Resolution 
and available for such purpose. The issuer providing such Reserve 
Account Insurance Policy shall be an insurer (a) whose n\unicipal 
bond insurance policies insuring the payment, when due, of the 
principal of and interest on municipal bond issues results in such 
issues being rated in the highest rating category (without regard 
to gradations, such as "plus" or "minus" of such categories) by 
Moody's Investors Service and Standard & Poor's Corporation, or (b) 
who holds the highest policyholder rating accorded insurers by 
A, M. Best & Company, If a disbursement is made from a Reserve 
Account Insurance Policy provided pursuant to this paragraph, the 
Issuer shall either reinstate the maximum limits of such Reserve 
Account Insurance Policy immediately following such disbursement or 
deposit into the Reserve Subaccount from the Pledged Funds, as 
herein provided, funds in the amount of the disbursement made under 
such instrument, or a combination of such alternatives, 

(C) Section 4,05(B)(5) is hereby amended by adding the 
following paragraphs to the end of such Section: 

Cash on deposit in the Reserve Subaccount shall be used (or 
investments purchased with such cash shall be liquidated and the 
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proceeds applied as required) prior to any drawing on any Reserve 
Account Insurance Policy. If and to the extent that more than one 
Reserve Account Insurance Policy is deposited in the Reserve 
Subaccount, drawings thereunder and repayments of Policy Costs 
associated therewith shall be made on a pro rata basis, calculated 
by reference to the maximum amounts available thereunder. 

The obligation to reimburse the issuer of a Reserve Account 
Insurance Policy for any Policy Costs upon such Reserve Account 
Insurance Policy shall be subordinate to the payment of debt 
service on the Bonds. The right of the issuer of a Reserve Account 
Insuranc:e Policy to payment or reimbursement of Policy Costs shall 
be superior to cash replenishment of the Reserve Subaccount. 

The Issuer and Paying Agent for any Bonds additionally secured 
by a Reserve Account Insuirance Policy shall comply in all respects 
with the terms of any agreement entered into in connection with the 
issuance of such Reserve Account Insurance Policy, including 
providing all notices and demands for payment required therein. 

All Policy Costs due and owing under any Reserve Account 
Insurance Policy roust be paid in full prior to the optional, 
redemption of any Bonds, the distribution of any moneys to the 
Issuer or the termination of this Resolution, 

(C) Section 5.05(A) is hereby amended in its entirety to read 
as follows: 

(A) The Issuer covenants, subject to applicable State and 
federal laws and regulations, to fix, establish, maintain and 
collect such fees, rates, tolls, charges and other income for the 
use and services of its Transportation Facilities, and revise the 
same from time to time, whenever necessary, as will always provide 
in each Fiscal Year, Net Revenues which shall be adequate at all 
times to pay in each Fiscal Year (1) at least one hundred twenty 
percent (120%) of the Annual Debt Service on all Outstanding Bonds 
becoming due in such Fiscal Year, and (2) at least one hundred 
"percent (100%) of all amounts required by this Resolution to be 
deposited in the Reserve Subaccount, including all Policy Costs 
then due and owing, and the Renewal and Replacement Account during 
such Fiscal Year, 

(D) Section 4-02 is hereby amended in its entirety to read as 
follows: 

SECTION 4.02. SECURITY FOR BONDS, The payment of the 
principal of or Redemption Price, if applicable, and interest on 
the Bonds shall be secured forthwith equally and ratably by a 
pledge of and lien upon the Pledged Funds; provided, however, a 
Series of Bonds may be further secured or guaranteed by a Credit 
Facility or insurance policy or surety bond of an Insurer in 
addition to the security provided herein. The Issuer does hereby 
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irrevocably pledge the Pledged Funds to the payment of the 
principal of or Redemption Price, if applicable, and interest on 
the Bonds, subject to the application thereof for the purposes and 
on the conditions permitted by the Resolution, In addition, the 
Issuer does hereby irrevocably pledge and grant a lien upon the Net 
Revenues to the paymenf of the Policy Costs in accordance with the' 
provisions hereof; provided, however, such pledge and lien shall be 
junior and subordinate in all respect to the pledge and lien upon 
such Net Revenues granted hereby to the Bondholders. 

SECTION 16. GENERAL AUTHORITY. The members of the Board of 
County Commissioners, the Clerk of the Issuer and the officers, 
attorneys and other agents or employees of the Issuer are hereby 
authorized to do all acts and things re>quired of them by this 
Supplemental Resolution, the Resolution, the Official Statement or 
the Purchase Agreement or desirable or consistent with the 
requirements hereof or the Resolution, the Official Statement or 
the Purchase Agreement for the full punctual and complete 
performance hereof or thereof. Each member, employee, attorney and 
officer of the Issuer or the Board and the Clerk is hereby 
authorized and directed to execute and deliver any and all papers 
and instruments and to be and cause to be done any and all acts and. 
things necessary or proper for carrying out the transactions 
contemplated hereby. In the Chairman's absence of unavailability, 
the Vice-chairman is hereby authorized to do all things required or 
authorized of the Chairman hereunder, including execution of all 
agreements described herein, 

SECTION 17. SEVERABILITY OF INVALID PROVISIONS. If any one 
or more of the covenants, agreements or provisions herein contained 
shall be held contrary to any express provi£;ion of law or contrary 
to the policy of express law, though not expressly prohibited, or 
against public policy, or shall for any reason whatsoever be held 
invalid, then such covenants, agreements or provisions shall be 
null and void and shall be deemed separable from the remaining 
covenants, agreements and provisions and shall in no way affect the 
validity of any of the other provisions hereof or of the Series 
1995 Bonds issued hereunder. 

SECTION 18, RESOLUTION TO CONTINUE IN FORCE. Except as 
herein expressly provided, the Resolution and all the terms and 
provisions thereof are and shall remain in full force and effect. 
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SECTION 19. EFFECTIVE DATE. This Supplemental Resolution 
shall become effective immediately upon its adoption, . 

ADOPTED this 3rd day of May, 1995. 

-AS EAI^ 

ATTEST: 

BOARD OF COUNl'Y COMMISSIONERS OF LEE 
COUNTY, FLORIDA 

U- Chairman 

MALLILJL 
Clerk 

APPROVED AS TO FORM AND 
LEGAL SUFFICIENCY: 

y Attorney 
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SCHEDULE 1 

TERMS OF SERIES 19 9 5 BONDS 

Year 
(October 1) 

1998 
1999 
2000 
2001 
2002 
2003 
2004 
2005 
2006 
2007 
2008 
2009 
2 010 

2015 

2022 

2027 

Principal 
Amount 

$ 1,090,000 
1,425,000 
1,490,000 
1,560,000 
1,635,000 
1,715,000 
1,800,000 
1,890,000 
1,990,000 
2,100,000 
2,210,000 
2,335,000 
2,470,000 

14,720,000 

29,110,000 

28,990,000 

Interest 
Rate 

4,500% -
4.600 
4 ,700 
4 .800 
4,900 
5.000 
5,100 
5.2 00 
5.3 75 
5.400 
5.625 
5.7 00 
5.800 

6. 000 

5,750 

5.750 

Price 

99,685% 
99,603 
99,525 
99.452 
99,383 
99.319 
99,259 
99.203 
99,363 
98,663 
99.297 
99.026 
98.990 

99.064 

94.726 

93.739 



EXHIBIT A 

SERIES 19 9 5 PROJECT 

Construction of the Midpoint Bridge including approach roads 
thereto. 



t̂ n.Vt. E 

RESOLUTION NO. 93- 03 - 01 

RESOLUTION AMENDING AND SUPPLEMENTING RESOLUTION 
NO. 86-4-12 ADOPTED ON APRIL 16, 1986, ENTITLED "A RESO­
LUTION AUTHORIZING THE ISSUANCE BY LEE COUNTY OF NOT 
EXCEEDING $100,000,000 IN THE AGGREGATE PRINCIPAL AMOUNT 
OF TRANSPORTATION FACILITIES REVENUE BONDS, SERIES 1986 
TO FINANCE THE COST OF REFUNDING CERTAIN OUTSTANDING 
OBLIGATIONS OF THE COUNTY AND CONSTRUCTING AND ACQUIRING 
CERTAIN IMPROVEMENTS TO VARIOUS BRIDGES AND OTHER TRANS­
PORTATION FACILITIES LOCATED WITHIN ITIE COUNTY; PLEDGING 
THE NET REVEIWES DERIVED FROM SUCH BRIDGES AND TRANSPOR­
TATION FACILITIES TO SECURE PAYMENT OF THE PRINCIPAL OF 
AND INTEREST ON SAID BONDS; PROVIDING FOR THE RIGHTS OF 
THE HOLDERS OF SAID BONDS; PROVIDING FOR THE ISSUANCE OF 
ADDITIONAL BONDS; AND PROVIDING FOR AN EFFECTIVE DATE FOR 
THIS RESOLUTION" AS AMENDED AND RESTATED BY RESOLUTION 
NO. 87-12-9 ADOPTED ON DECEMBER 3, 1987 AND AS SUBSE­
QUENTLY AMENDED; AUTHORIZING THE ISSUANCE OF $11,265,000 
AGGREGATE PRINCIPAL AMOUNT OF LEE COUNTY, FLORIDA, TRANS­
PORTATION FACILITIES REFUNDING RirVENUE BONDS, SERIES 
1993; AUTHORIZING THE REFUNDING OF CERTAIN OF THE 
COUNTY'S OUTSTANDING OBLIGATIONS; PROVIDING CERTAIN TERMS 
AJNTD DETAILS OF SAID BONDS, INCLUDING AUTHORIZING A NEGO­
TIATED SALE OF SAID BONDS AND THE EXECUTION AND DELIVERY 
OF A PURCHASE AGREEMENT WITH RESPECT THERETO; APPOINTING 
THE REGISTRAR AND PAYING AGENT FOR SAID BONDS; DESIGNAT­
ING A BOND INSURER; AUTHORIZING THE EXECUTION AND 
DELIVERY OF AN ESCROW DEPOSIT AGREEMENT AND APPOINTING AN 
ESCROW AGENT; AUTHORIZING THE USE OF THE PRELIMINARY 
OFFICIAL STATEMENT; AUTHORIZING THE EXECUTION AND 
DELIVERY OF A FINAL OFFICIAL STATEMENT WITH RESPECT 
THERETO; AMENDING CERTAIN DEFINITIONS; AND PROVIDING AN 
EFFECTIVE DATE. 

BE IT RESOLVED BY THE BOARD OF COUNTY COMMISSIONERS OF LEE 
COUNTY, FLORIDA: 

SECTION 1. FINDINGS. It is hereby found and determined that: 

(A) The Issuer now owns, operates and maintains the Sanibel 
Bridge and the Cape Coral Bridge for the purpose of servicing the 
transportation needs of the general public. 

(B) The Issuer has acquired and constructed improvements to 
the Sanibel Bridge and the Cape Coral Bridge, in the form of the 
Initial Project. The Initial Project was financed from the pro­
ceeds of the $75,115,000 Lee County, Florida, Transportation 
Facilities Revenue Bonds, Series 1987 (the "Series 1987 Bonds") 
issued pursuant to the Issuer's Resolution No. 86-4-12, adopted on 



April 16, 1986, as restated, amended and supplemented, in particu­
lar by Resolution No. 87-12-9, adopted on December 3, 1987 (collec­
tively, the "Resolution"). 

(C) The Issuer issued its $68,770,000 Lee County, Florida 
Transportation Facilities Refunding Revenue Bonds, Series 1991 (the 
"Series 1991 Bonds") on April 25, 1991 for defeasance of 
$58,38 0,000 in principal amount of the Series 1987 Bonds maturing 
in the years 2007 and 2017. 

(D) It is deemed to be in the best interests of the citizens 
of the Issuer that a portion of the Series 1987 Bonds remaining 
Outstanding in the principal amount of $9,8 80,000 (the "Refunded 
Obligations") be defeased in order to achieve substantial debt 
service savings, 

(E) There is hereby authorized the refunding and defeasance 
of the Refunded Obligations all in the manner as provided by this 
Supplemental Resolution. 

(F) For the payment and refunding of said Refunded Obliga­
tions, the Issuer shall, as provided herein, deposit part of the 
proceeds derived from the sale of the Lee County, Florida, Trans­
portation Facilities Refunding Revenue Bonds, Series 1993 (the 
"Series 1993 Bonds") in a special escrow deposit trust fund, which 
shall be sufficient, together with investment earnings therefrom, 
to pay the Refunded Obligations as the same become due and payable 
or are redeemed prior to maturity, all as provided herein and in 
the hereinafter described Escrow Deposit Agreement, 

(G) Subsequent to the defeasance of the Refunded Obligations, 
the Refunded Obligations shall no longer be payable from or be 
secured by any portion of the Pledged Ftinds. 

(H) The principal of and interest on the Series 1993 Bonds 
and all required sinking fund, reserve and other payments shall be 
payable solely from the Pledged Poinds as provided in the Resolution 
on a parity with the Outstanding Series 1991 Bonds and the portion 
of the Series 1987 Bonds remaining Outstanding. The Issuer shall 
never be required to exercise any ad valorem taxing power to pay 
such Series 1993 Bonds, or to pay such Series 1993 Bonds from any 
moneys of the Issuer except from the Pledged Funds in the manner 
provided in the Resolution. 

(I) Due to the present volatility of the market for tax-
exempt obligations such as the Series 1993 Bonds and the savings to 
be realized from an expeditious sale of tJtie Series 1993 Bonds, it 
is in the best interest of the Issuer to sell the Series 1993 Bonds 
by a negotiated sale, allowing the Issuer to enter the market at 
the most advantageous time, rather than at a specified advertised 
date, thereby permitting the Issuer to obtain the best, possible 
price and interest rate for the Series 1993 Bonds. The Issuer 



acknowledges receipt of the information required by Section 
218.385, Florida Statutes, in connection with the negotiated sale 
of the Series 1993 Bonds. A copy of the letter of the senior 
managing underwriter fox~ said Series 199 3 Bonds containing the 
aforementioned information is attached to the hereinafter described 
Purchase Agreement, as Exhibit A, 

(J) Clayton Brown & Associates, Inc, Artemis Capital Group, 
Inc. and Pryor McClendon, Counts & Co. , Inc. (collectively, the 
"Unden.nriters") have offered to purchase the Series 1993 Bonds from 
the Issuer pursuant to a Bond Purchase Agreement in substantially 
the form attached hereto as Exhibit A (the "Purchase Agreement") 
expres£;ing the terms of such offer to purchase, and the Issuer does 
hereby approve the terms of such Purchase Agreement and finds that 
it is in the best financial interest of the Issuer that the terms 
expressed in the Purchase Agreement be accepted by the Issuer. 

(K) The Resolution provides that the Series 1993 Bonds shall 
mature on such dates and in such amounts, shall bear such rates of 
interest, shall be payable in such places and shall be subject to 
such redemption provisions as shall be determined by Supplemental 
Resolution adopted by the Issuer; and it is now'appropriate that 
the Issuer determine such terms and details, 

(L) In accordance with Section 8.03 of the Resolution, the 
Insurer has consented to the adoption of this Supplemental 
Resolution and has acknowledged that its insurance will remain in 
full force and effect as to the Outstanding Bonds-

SECTION 2. DEFINITIONS. Except to the extent terms are 
defined herein, when used in this Supplemental Resolution, includ­
ing the preamble hereto, the terms defined in the Resolution shall 
have the meanings therein stated. 

SECTION 3. AUTHORITY FOR THIS SUPPLEMENTAL RESOLUTION. This 
Supplemental Resolution is enacted pursuant to the provisions of 
the Resolution, the Act and other applicable provisions of law. 

SECTION 4- AUTHORIZATION AND DESCRIPTION OF THE SERIES 19 9 3 
BONDS. The Issuer hereby determines to issue $11,265,000 in aggre­
gate principal amount of Series 1993 Bonds in accordance with Sec­
tion 2,01 of the Resolution, The Series 1993 Bonds shall be dated 
as of March 1, 1993, shall be issued in fully registered form in 
denominations of $5,000 or any integral multiple thereof, shall be 
numbered consecutively from one upward in order of maturity pre­
ceded by the letter "R," shall bear interest from March 1, 1993, 
payable semi-annually on April 1 and October 1 of each year (the 
"Interest Dates"), commencing October 1, 1993, at such rates and 
maturing in such amounts on October 1 of each year as described in 
Schedule 1 attached hereto. 



The principal of or Redemption Price, if applicable, on the 
Series 1993 Bonds are payable upon presentation of the Series 1993 
Bonds at the office of the Paying Agent designated herein. Inter­
est payable on any Series 199 3 Bonds on any interest Date will be 
paid by check of the Paying Agent to the Holder in whose name such 
Bond shall be registered at the close of business on the date which 
shall be the fifteenth day (whether or not a business day) of the 
calendar month next preceding such Interest Date, or, at the 
request and expense of a Holder of not less than $1,000,000 aggre­
gate principal amount of Series 1993 Bonds, by bank wire transfer 
for the account of such Holder, All.payments of principal of or 
Redemption Price, if applicable, and interest on the Series 1993 
Bonds shall be payable in any coin or currency of the United States 
of America which at the time of payment is legal tender for the 
payment of public and private debts. 

The Pledged Funds hereby pledged and hereafter received by the 
Issuer shall immediately be subject to the lien of such pledge 
without any physical delivery or further act. All deposits into 
the funds and accounts created by the Resolution and this resolu­
tion shall be held by the Clerk and shall be deemed to be held in 
trust for the purposes herein provided and used and applied only 
for the purposes and in the manner herein provided. 

SECTION 5. REDEMPTION. The Series 1993 Bonds shall be sub­
ject to redemption as provided in Schedule; 2 attached hereto and 
Article III of the Resolution,. 

SECTION 6. SALE OF THE SERIES 1993 BONDS. The Series 1993 
Bonds shall be sold to the Underwriters pursuant to the Purchase 
Agreement at a price not to exceed the purchase price provided 
therein, plus accrued interest on the Series 1993 Bonds from the 
dated date of the Series 1993 Bonds to the date of delivery and 
payment therefor; all the terms and conditions set forth in said 
Purchase Agreement being hereby approved. The Chairman is hereby 
authorized and directed to execute said Purchase Agreement and to 
deliver the same to the Underwriters. 

SECTION 7. AUTHORIZATION TO EXECUTE ESCROW DEPOSIT AGREEMENT. 
The Issuer hereby authorizes and directs the Chairman and Clerk to 
execute the escrow deposit agreement (the "Escrow Deposit A^gree-
ment") and to deliver the Escrow Deposit Agreement to NationsBank 
of Florida, N.A., Tampa, Florida, which is hereby appointed as 
escrow agent thereunder (the "Escrow Agent"). All of the provi­
sions of the Escrow Deposit Agreement when executed and delivered 
by the Issuer as authorized herein and when duly authorized, exe­
cuted and delivered by tlie Escrow Agent, shall be deemed to be a 
part of this Supplemental Resolution as fully and to the same 
extent as if incorporated verbatim herein, and the Escrow Deposit 
Agreement shall be in substantially the form of the Escrow Deposit 
Agreement attached hereto as Exhibit B with such changes, amend­
ments, modifications, omissions and additions, including the date 



of such Escrow Deposit Agreement, as may be approved by said Chair­
man and Clerk. Execution by the Chairman and the Clerk of the 
Escrow Deposit Agreement shall be deemed to be conclusive evidence 
of approval of such changes. 

SECTION 8. PRELIMINARY OFFICIAL STATEMENT. The use and dis­
tribution of a Preliminary Official Statement, substantially in the 
form attached hereto as Ibdiibit C, by the Underwriters for the pur­
pose of offering the Series 1993 Bonds for sale is hereby autho­
rized and approved, 

SECTION 9. OFFICIJ^L STATEMENT- The form, terms and provi­
sions of the final Official Statement, dated the date hereof, 
relating to the Series 1993 Bonds, shall be substantially as set 
forth in the Preliminary Official Statement. The Chairman, Clerk 
and County Administrator are hereby authorized and directed to 
execute and deliver said final Official Statement in the name of 
and on behalf of the Issuer, and thereupon to cause such final 
Official Statement to be delivered to the Underwriters with such 
changes, amendments, modifications, omissions, and additions as 
approved by the Chairman, and the final Official Statement and the 
information contained therein are hereby authorized to be used in 
connection with the sale of the Series 199 3 Bonds to the public. 
Execution by the Chairman of the final Official Statement shall be 
deemed to be conclusive evidence of approval of such changes, 

SECTION 10. APPOINTMENT OF REGISTRjyi AND PAYING AGENT. First 
Union National Bank of Florida, Jackson'ville, Florida, is hereby 
designated Registrar and Paying Agent for the Series 1993 Bonds. 
The Chairman and the Clerk are hereby authorized to enter into any 
agreement which may be necessary or desirable to evidence the 
transactions contemplated by this Section 10. 

SECTION 11. TRANSFER OF MONEYS TO ESCROW DEPOSIT TRUST FUND. 
Excess moneys in 'the Reserve Subaccount not required by the terms 
of the Resolution to be on deposit therein shall be transferred to 
the escrow deposit trust fund established pursuant to the Escrow 
Deposit Agreement. 

INVESTMENT OF SERIES 19 9 3 BOND PROCEEDS. The 
proceeds shall be invested in 'the following 

(A) Accrued interest deposited into the Interest Subaccount 
will be invested in Federal Securities. Accrued interest will be 
applied to the payment of interest due on the Series 1993 Bonds on 
October 1, 1993, 

(B) Amounts deposited in the escrow deposit trust fund shall 
be either held in cash or invested in Federal Securities in the 
amounts required to defease the Refunded Obligations pursuant to 
Section 9-01 of the Resolution. The County Administrator, Clayton 

SECTION 
Series 1993 
manner: 
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Brown & Associates, Inc,, Bond Counsel and the Escrow Agent are 
hereby authorized and directed to execute and file all documents 
necessary to purchase or subscribe to the Federal Securities on 
behalf of the Issuer, 

(C) The remaining Series 1993 Bond proceeds shall be applied 
or invested in accordance with the Resolution. 

SECTION 13. DESIGNATION OF BOND INSURER. AMBAC Indemnity 
Corporation, a Wisconsin-domiciled stock insurance company, (the 
"Bond Insurer"), is hereby designated as the insurer for the Series. 
1993 Bonds. Upon issuance by the Bond Insurer of its municipal 
bond insurance policy which insures the payments of the principal 
of and interest on the Series 1993 Bonds (the "Municipal Bond 
Insurance Policy"), the Bond Insurer shall be deemed an "Insurer" 
for purposes of the Resolution. 

SECTION 14. APPLICATION OF SERIES 1993 BOND PROCEEDS- The 
proceeds derived from the sale of the Series 1993 Bonds, including 
accrued interest and premirun, if any, shall, simultaneously with 
the delivery of the Series 1993 Bonds to the Underwriters, be 
applied by the Issuer as follows: 

(A) Accrued interest shall be deposited in the Interest 
Subaccount and shall be used only for the purpose of paying the 
interest which shall thereafter become due on the Series 1993 
Bonds. 

(B) A sufficient amount, if any, of Series 1993 Bond proceeds 
shall be deposited in the Reserve Subaccount which, together with 
any moneys and securities on deposit therein and Reserve Subaccount 
Insurance policies and letters of credit, obtained in accordance 
with Section 4.05(B)(5) of the Resolution, shall equal the Reserve 
Subaccount Requirement. 

(C) A sufficient amount of Series 19 93 Bond proceeds shall be 
deposited irrevocably in trust in the escrow deposit trust fund 
under the terms and provisions of the Escrow Deposit Agreement and 
shall be invested in Federal Securities in the manner set forth in 
the Escrow Deposit Agreement, which investments shall mature at 
such times and in such amounts as shall be sufficient to pay the 
principal of or Redemption Price, if applicable, and interest on 
the Refunded Obligations as the same mature and become due and pay­
able or are redeemed prior to maturity. 

(D) The balance of the Series 1993 Bond proceeds shall be 
applied to the payment of the premium of the Municipal Bond Insur­
ance Policy applicable to the Series 1993 Bonds and to the payment 
of costs and expenses associated with the issuance of the Series 
1993 Bonds-



SECTION 15. PROVISIONS RELATING TO THE MUNICIPAL BOND INSUR­
ANCE POLICY. The following provisions relating to the Municipal 
Bond Insurance Policy shall apply to the Series 1993 Bonds so long 
as the Municipal Bond Insurance Policy is in full force and effect, 
the Bond Insurer is not in default thereunder, and any Series 199 3 
Bonds shall remain outstanding: 

(A) Consent of the Bond Insurer. Any provision of the Reso­
lution expressly- recognizing or granting rights in or to the Bond 
Insurer may not be amended in any manner v?hich affects the rights 
of the Bond Insurer under the Resolution without the prior written 
consent of the Bond Insurer, 

(B) Consent of the Bond Insurer in Addition to Bondholder 
Consent, Unless otherwise provided in this Section 15, whenever 
Series 1993 Bondholder consent is required, the Bond Insurer's 
consent shall also be required for tJne following purposes: 
(i) execution and delivery of any Supplemental Resolution which 
requires Series 1993 Bondholder consent and (ii) initiation or 
approval of any ciction not described in clause (i) above which 
requires Series 1993 Bondholder consent. 

(C) Consent of the Bond Insurer Upon Default. Anything in 
the Resolution to the contrary notwithstanding, upon the occurrence 
and continuance of an Event of Default, the Bond Insurer shall be 
entitled to control and direct the enforcement of all rights and 
remedies granted to the Series 1993 Bondholders for the benefit of 
the Series 1993 Bondholders under the Resolution, 

(D) Notices to be Given to Bond Insurer, (i) While the Muni­
cipal Bond Insurance Policy is in effect, the Issuer shall furnish 
to the Bond Insurer: 

(a) as soon as practicable after the filing 
thereof, a copy of any financial statement of the Issuer and 
a copy of any audit and annual report of the Issuer; 

(b) a copy of any notice to be given to the Holders 
of the Series 1993 Bonds, including, without limitation, 
notice of any redemption of or defeasance of Series 1993 
Bonds, and any certificate rendered pursuant to the Resolution 
relating to lthe security for the Series 1993 Bonds; and 

request. 
(c) such additional information it may reasonably 

(ii) The. Issuer shall notify the Bond Insurer of any 
failure of the Issuer to provide relevant notices, certificates, 
etc. 

(iii) The Issuer will permit the Bond Insurer to discuss 
the affairs, finances and accounts of the Issuer or any information 



the Bond Insurer may reasonably request regarding the security for 
the Series 1993 Bonds with appropriate officers of the Issuer, The 
Issuer will permit the Bond Insurer to have access to the Initial 
Project and have access to and to make copies of all books and 
records relating to the Series 1993 Bonds at any reasonable time, 

(iv) the Bond Insurer shall have the right to direct an 
accounting at the Issuer's expense, and the Issuer's failure to 
comply with such direction within thirty (30) days after receipt of 
written notice of "the direction from the Bond Insurer shall be 
deemed a default under the Resolution; provided, however, that if 
compliance cannot occur within such period, then such period will 
be extended so long as compliance is begun within such period and 
diligently pursued, but only if such extension would not materially 
adversely affect the interests of any Holder of the Series 1993 
Bonds. 

(v) Notwithstanding any other provision of the Resolu­
tion, the Issuer shall immediately notify the Bond Insurer if at 
any time there are insufficient moneys to make any payments of 
principal and/or interest as required and immediately upon the 
occurrence of any event of default under the Resolution. 

(E) Defeasance, For purposes of Section 9.01 of the Resolu­
tion, the term "Refunding Securities" as it relates to the Series 
1993 Bonds shall refer solely to: 

(i) Cash (insured at all times by the Federal Deposit 
Insurance Corporation or otherwise collateralized with obligations 
described in clause (ii) below), or 

(ii) Federal Securities, 

(F) Interested Parties. Nothing in the Resolution expressed 
or implied is intended or shall be consti-ued to confer upon, or to 
give to, any person or entity, other than the Issuer, the Bond 
Insurer, the Paying Agent, the Escrow Agent and the Holders of the 
Series 1993 Bonds, any right, remedy or claim under or by reason of 
the Resolution or any covenant, condition or stipulation thereof, 
and all covenants, stipulations, promises and agreements in the 
Resolution contained by and on behalf of the Issuer shall be for 
the sole and exclusive benefit of the Issuer, the Bond Insurer, the 
Paying Agent, the Escrow Agent and the Holders of the Series 1993 
Bonds. 

(G) Payment Procedure Pursuant to the Municipal Bond Insur­
ance Policy. As long as the Municipal Bond Insurance Policy shall 
be in full force and effect, the Issuer and any Paying Agent shall 
comply with the following provisions: (i) At least one (1) day 
prior to all Interest Dates the Paying Agent will determine whether 
there will be sufficient funds in the funds and accounts estab­
lished pursuant to the Resolution to pay the principal of or 



interest on the Series 1993 Bonds on such Interest Date. If the 
Paying Agent determines that there will be insufficient funds in 
such funds or accounts, the Paying Agent shall so notify the Bond 
Insurer. Such notice shall specify the amount of the anticipated 
deficiency, the Series 1993 Bonds to which such deficiency is 
applicable and whether such Series 1993 Bonds will be deficient as 
to principal or interest, or both. If the Paying Agent has not so 
notified the Bond Insurer one (1) day prior to an Interest Date, 
the Bond Insurer will make payments of principal or interest due on 
the Series 1993 Bonds on or before the first (1st) day next 
following the date on which the Bond Insurer shall have received 
notice of nonpayment from the Paying Agent, 

(ii) The Registrar shall, after giving notice to the 
Bond Insurer as provided in paragraph (i) above, make available to 
the Bond Insurer and, at the Bond Insurer's direction, to United 
States Trust Company of New York, as insurance trustee for the Bond 
Insurer or any successor insurance trustee (the "Insurance 
Trustee"), the registration books of the Issuer maintained by the 
Registrar and all records relating to the funds and accounts main­
tained under the Resolution. 

(iii) The Paying Agent shall provide the Bond Insurer 
and the Insurance Trustee with a list of Holders of Series 1993 
Bonds entitled to receive principal or interest payments from the 
Bond Insurer under the terms of the Municipal Bond Insurance 
Policy, emd shall make arrangements with the Insurance Trustee (a) 
to mail checks or drafts to the Holders of Series 1993 Bonds 
entitled to receive full or partial interest payments from the Bond 
Insurer and (b) to pay principal upon Series 1993 Bonds surrendered 
to the Insurance Trustee by the Holders of Series 1993 Bonds 
entitled to receive full or partial principal payments from the 
Bond Insurer-

(iv) The Paying Agent shall, £it the time it provides 
notice to the Bond Insurer pursuant to paragraph (i) above, notify 
Holders of Series 1993 Bonds entitled to receive the payment of 
principal or interest thereon from the Bond Insurer (a) as to the 
fact of such entitlement, (b) that 'the Bond Insurer will remit to 
them all or a part of the interest payments next coming due upon 
proof of Bondholder entitlement to interest payments and delivery 
to the Insurance Trustee, in form satisfactory to the Insurance 
Trustee, of an appropriate assignment of the Holder's right to 
payment, (c) that should they be entitled to receive full payment 
of principal from the Bond Insurer, they must surrender their 
Series 1993 Bonds (along with an appropriate instrument of assign­
ment in form satisfactory to the Insurance Trustee to permit owner­
ship of such Series 1993 Bonds to be registered in the name of the 
Bond Insurer) for payment to the Insurance Trustee, and not the 
Paying Agent, and (d) that should they be entitled to receive par­
tial payment of principal from the Bond Insurer, they must surren­
der their Series 1993 Bonds for payment thereon first to the Paying 



Agent who shall note on such Series 1993 Bonds the portion of the 
principal paid by the Paying Agent and then, along with an appro­
priate instrument of assignment in form satisfactory to the Insur­
ance Trustee, to the Insurance Trustee, which î ill then pay the 
unpaid portion of principal. 

(v) In the event that the Paying Agent has notice that 
any payment of principal of or interest on a Series 1993 Bond which 
has become due for payment and which is made to a Series 1993 
Bondholder by or on behalf of the Issuer has been deemed a prefer­
ential transfer and theretofore recovered from its Holder pursuant 
to the United States Bankruptcy Code by a trustee in bankruptcy in 
accordance with the final, nonappealable order of a court having 
competent jurisdiction, the Paying Agent shall, at the time the 
Bond Insurer is notified pursuant to paragraph (i) above, notify 
all Holders that in the event that any Holder's payment is so 
recovered, such Holder will be entitled to payment from the Bond 
Insurer to the extent of such recovery if sufficient funds are not 
otherwise available, and the Paying Agent shall furnish to the Bond 
Insurer its records evidencing the payments of principal of and 
interest on the Series 1993 Bonds which have been made by the 
Paying Agent and subsequently recovered from Holders and the dates-
on which such payments were made. 

(vi) In addition to those rights granted the Bond 
Insurer under the Resolution, the Bond Insurer shall, to the extent 
it makes payment of principal of or interest on Series 1993 Bonds, 
become subrogated to the rights of the recipients of such payments 
in accordance with the terms of the Municipal Bond Insurance 
Policy, and to evidence such subrogation (a) in the case of subro­
gation as to claims for past due interest, the Registrar shall note 
the Bond Insurer's rights as subrogee on the registration books of 
the Issuer maintained by the Registrar upon receipt from the Bond 
Insurer of proof of the payment of interest thereon to the Holders 
of the Series 1993 Bonds, and (b) in the case of subrogation as to 
claims for past due principal, the Registrar shall note the Bond 
Insurer's rights as subrogee on the registration books of the 
Issuer maintained by the Registrar upon surrender of the Series 
1993 Bonds by the Holders thereof together with proof of the pay­
ment of principal thereof, 

SECTION 16. :iU)DITIONAL PROJECT. The Midpoint Bridge is 
hereby determined to be and designated a Transportation Facility as 
defined in Article I. of the Resolution and as such is further 
designated an Additional Project as defined in the Resolution. 
Available Proceeds of the Series 1987 Bonds on deposit in the 
Construction Fund shall be applied pursuant to the Resolution to 
payment of costs of the Midpoint Bridge Project. 

SECTION 17. AMENDMENIP OF ORIGINAL RESOLUTION. In accordance 
with Section 8.03 of the Original Resolution, at the request and 
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with the consent of the Insurer, Section 6.02(A)(2) and (3) of the 
Original Resolution is hereby amended to read as follows: 

(2) The Consulting Engineers shall make a statement relating 
to (a) the estimated cost of the Project (or portion thereof) , 
'including contingencies therefor, (b) the estimated date such 
Project shall be placed in service, (c) the Net Revenues actually 
received by the County during any 12 consecutive months designated 
by the Issuer within the 18 months immediately preceding the issu­
ance of the Additional Bonds (the "Test Period"), as certified by 
the Clerk of the Circuit Court or the County Finance Director^ 
based on actual traffic volume experienced on the Transportation 
Facilities during the Test Period and with adjustments for rate 
increases enacted and in force prior to issuance of Additional 
Bonds as if such rates had been in effect during the Test Period, 
(d) the estimated Net Revenues to be received by the Issuer in each 
Fiscal Year thereafter to and including the fifth complete Fiscal 
Year following the date of delivery and authentication of said 
Additional Bonds, taking into account any revisions assumed neces­
sary during such period of the rates, fees, tolls, charges and 
other income for the use and services of the Transportation 
Facilities, and (e) the estimated amounts required by the 
Resolution to be deposited during each year of the aforementioned 
Fiscal Years into the Reserve Subaccount and the Renewal and 
Replacement Account, 

(3) The Consulting Engineers shall certify that, based on the 
information provided in paragraph (2) above, the Net Revenues, for 
the Test Period and for each Fiscal Year to and including the fifth 
complete Fiscal Year following the date of delivery and authentica­
tion of said Additional Bonds, shall not be less than the sum of 
(a) one hundred twenty percent (120%) of the Maximum Annual Debt 
Service on the Bonds then Outstanding and such Additional Bonds, 
and (b) one hundred percent (100%) of the amounts required by the 
Resolution to be deposited into the Reserve Subaccount and the 
Renewal and Replacement Account during each such Fiscal Year, 

SECTION 18. GENERAL AUTHORITY. The members of the Board of 
County Commissioners, the Clerk of the Issuer 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 this Sup­
plemental Resolution, the Resolution, the Escrow Deposit Agreement 
or the .Purchase Agreement, or desirable or consistent with the 
requirements hereof or the Resolution, the Escrow Agreement or the 
Purchase Agreement for the full punctual and complete performance 
hereof or thereof. Each member, employeie, attorney and officer of 
the Issuer or the Board, of County Comcmissloners and the Clerk is 
hereby authorized and directed to execute and deliver any and all 
papers and instrrunents and to be and cause to be done any and all 
acts and things necessary or proper for carrying out the transac­
tions contemplated hereunder. The Chairman and/or the Clerk are 
hereby authorized to execute such security purchase forms or agree-
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ments as shall be necessary to effect the transactions contemplated 
hereby- In the Chairman's absence or unavailability, the Vice 
Chairman is hereby authorized to do all things required or 
authorized by the Chairman hereunder, including execution of all 
agreements and documents described herein. 

SECTION 19. SEVERABILITY AND INVALID PROVISIONS- If any one 
or more of the covenants, agreements or provisions herein contained 
shall 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 whatsoever be held 
invalid, then such covenants, agreements or provisions shall be 
null and void and shall be deemed separable from the remaining 
covenants, agreements or provisions and shall in no way affect the 
validity of any of the other provisions hereof or of the Series 
1993 Bonds-

SECTION 20. RESOLUTION TO CONTINUE IN FORCE. Except as 
herein expressly provided, the Resolution and all the terms and 
provisions thereof are and shall remain in full force and effect. 

SECTION 21. EFFECTIVE DATE. This Supplemental Resolution 
shall become effective immediately upon its adoption. 

ADOPTED THIS 3RD DAY OF MARCH, 1993. 

(SEAL) 

BOARD OF COUNTY COMMISSIONERS OF 
LEE) COUNTY,, FLORIDA 

Chairman 

APPROVED AS TO FORM AND 
LEGAL SUFFICIENCY: 

^a^TT^ 
County Att 
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RESOLUTION HO. 91-04-2 6 

RESOLUTION AMENDING AND SUPPLEMENTING 
.RESOLUTION NO. 86-4-12 ADOPTED ON APRIL 16, 

'' 1986 ENTITLED: "A RESOLUTION AUTHORIZING THE 
ISSUANCE BY LEE COUNTY OF NOT EXCEEDING 
$100,000,000 IN THE AGGREGATE PRINCIPAL AMOUNT 
OF TRANSPORTATION FACILITIES REVENUE BONDS, 
SERIES 1986 TO FINANCE THE COST OF REFUNDING 
CERTAIN OUTSTANDING OBLIGATIONS OF THE COUNTY 
AND CONSTRUCTING AND ACQUIRING CERTAIN 
IMPROVEMENTS TO VARIOUS BRIDGES AND OTHER 
TRANSPORTATION FACILITIES LOCATED WITHIN THE 
COUNTY; PLEDGING THE NET REVENUES DERIVED FROM 
SUCH BRIDGES AND TRANSPORTATION FACILITIES TO 
SECURE PAYMENT OF THE PRINCIPAL OF AND 
INTEREST ON SAID BONDS; PROVIDING FOR THE 
RIGHTS OF THE HOLDERS OF SAID BONDS; PROVIDING 
FOR THE ISSUANCE OF ADDITIONAL BONDS; AND 
PROV^IDING FOR AN EFFECTIVE DATE FOR THIS 
RESOLUTION" AS AMENDED AND RESTATED BY 
RESOLUTION NO. 87-12-9 ADOPTED ON DECEMBER 3, 
1987 AND AS SUBSEQUENTLY AMENDED; AUTHORIZING 
THE ISSUANCE OF $68,770,000 AGGREGATE 
PRINCIPAL AMOUNT OF LEE COUNTY, FLORIDA 
TRANSPORTATION FACILITIES REFUNDING REVENUE 
BONDS, SERIES 1991; AUTHORIZING THE REFUNDING 
OF CERTAIN OF THE COUNTY'S OUTSTANDING 
OBLIGATIONS; PROVIDING CERTAIN TERMS AND 
DETAILS OF SAID BONDS, INCLUDING AUTHORIZING 
A NEGOTIATED SALE OF SAID BONDS AND THE 
EXECUTION AND DELIVERY OF A PURCHASE AGREEMENT 
WITH RESPECT THERETO; APPOINTING THE REGISTRAR 
AND PAYING AGENT FOR SAID BONDS; AUTHORIZING 
THE EXECUTION -AND DELIVERY OF AN ESCROW 
DEPOSIT AGREEMENT AND APPOINTING AN ESCROW 
AGENT; AUTHORIZING THE USE OF THE PRELIMINARY 
OFFICIAL STATEMENT; AUTHORIZING THE EXECUTION 
AND DELIVERY OF A FINAL OFFICIAL STATEMENT 
WITH RESPECT THERETO; AMENDING CERTAIN 
DEFINITIONS; AND PROVIDING AN EFFECTIVE DATE. 

BE IT RESOLVED BY THE BOARD OF COUN̂ CY COMMISSIONERS OF LEE 
COUNTY, FLORIDA: 

SECTIOM 1. FINDIHGS. It is hereby found and determined 
that: 

(A) The Issuer now owns, operates and maintains the Sanibel 
Bridge and the Cape Coral Bridge for the purpose of servicing the 
transportation needs of the general public. 



(B) The Issuer has acquired and constructed improvements to 
the Sanibel Bridge and the Cape Coral Bridge, in the form of the 
Initial Project. The Initial Project was financed from the 
proceeds of the Lee County, Florida Transportation Facilities 
Revenue Bonds, Series 1987 (the "Series 1987, Bonds") issued 
pursuant tô  the Issuer's Resolution No. 8 6-4-12, adopted on April 
16, 1986, as restated, amended and supplemented, in particular by 
Resolution No. 87-12-9, adopted on December 3, 1987 (collectively, 
the "Resolution") . 

(C) It is deemed to be in the best interests of the citizens 
of the Issuer that the Series 19 87 Bonds maturing in 2007 and 2017 
(the "Refunded Obligations") be defeased in order to achieve 
substantial debt service savings. 

(D) There is hereby authorized the payment and refunding of 
the Refunded Obligations all in the manner as provided by this 
Supplemental Resolution. 

(E) For the payment and refunding of said Refunded 
Obligations, the Issuer shall, as provided herein, deposit part of 
the proceeds derived from the sale of the Lee County, Florida 
Transportation Facilities Refunding Revenue Bonds, Series 1991 (the 
"Series 1991 Bonds") in a special escrow deposit trust fund, which 
shall be sufficient, together with investment earnings therefrom, 
to pay the Refunded Obligations as the same become due and payable 
or are redeemed prior to maturity, all as provided herein and the 
hereinafter described Escrow Deposit AgreE»ment, 

(F) Subsequent to the defeasance of the Refunded Obligations, 
the Refunded Obligations shall no longer be payable from or be 
secured by any portion of the Pledged Funds. 

(G) The principal of and interest on the Series 1991 Bonds 
and all required siriking fund, reserve and other payments shall be 
payable solely from the Pledged Funds as provided in the 
Resolution. The Issuer shall never be required to exercise any ad 
valorem taxing power to pay such Series 1991 Bonds, or to pay such 
Bonds from any moneys of the Issuer except from the Pledged Funds 
in the manner provided in the Resolution. 

(H) Due to the present volatility of the market for tax-
exempt obligations such as the Series 1991 Bonds, it is in the best 
interest of the Issuer to sell the Series 1991 Bonds by a 
negotiated sale, allowing the Issuer to enter the market at the 
most advantageous time, rather than at a spe;cified advertised date, 
thereby pennitting the Issiier to obtain the best possible price and 
interest rate for the Series 1991 Bonds. The Issuer acknowledges 
receipt of the information required by Section 218.385, Florida 
Statutes, in connection with the negotiated sale of the Series 1991 
Bonds. A copy of the letter of the senior managing underwriter 
for said Series 1991 Bonds containing the aforementioned 



information is attached hereto as Exhibit A. Such letter shall be 
a substitute for the letter previously provided to the Issuer, 

(I) William R, Hough & Co, and Smith Barney, Harris Upham & 
Co. Incorporated (collectively, the "Underwriters")'have heretofore 
agreed to purchase the Series 1991 Bonds from the Issuer pursuant 
to the Bond Purchase Agreement attached hereto as Exhibit B (the 
"Purchase Agreement") expressing the terms of such offer to 
purchase, and the Issuer does hereby ratify the terms of such 
Purchase Agreement and finds that it was in the best financial 
interest of the Issuer that the terms expressed in the Purchase 
Agreement were accepted by the Issuer. 

(J) The Resolution provides that the Series 1991 Bonds shall 
mature on such dates and in such amounts, shall bear such rates of 
interest, shall be payable in such places and shall be subject to 
such redemption provisions as shall be determined by Supplemental 
Resolution adopted by the Issuer; and it is now appropriate that 
the Issuer determine such terms and details. 

SECTION 2. ^ , DEFINITIONS. Except to the extent terms are 
defined herein, when used in this Supplemental Resolution, the 
terms defined in the Resolution shall have the meanings therein 
stated. 

SECTION ,3- AUTHORITY FDR THIS SOPPLEHENTAL RESOLUTION. 
This Supplemental Resolution is enacted pursuant to the provisions 
of the Resolution, the Act and other applicable provisions of law, 

SECTION 4, AUTHORIZATION AND DESCRIPTION OF THE SERIES 
1991 BONDS. The Issuer hereby determines to issue $68,770,000 in 
aggregate principal amount of Series 1991 Bonds in accordance with 
Section 2,01 of the Resolution, The Series 1991 Bonds shall be 
dated as of April 1, 1991, shall be issued in fully registered form 
in the denomination of $5,000 or any integral multiple thereof, 
shall be numbered consecutively from one upward in order of 
maturity preceded by the letter "R", shall bear interest from 
April 1, 1991, payable semi-annually on October 1 and April 1 of 
each year, commencing October 1, 1991, at such rates and maturing 
in such amounts on October 1 of each year as described in 
Schedule 1 attached hereto. The Interest Dates on the Series 1991 
Bonds are October 1 and April 1-

The principal of or Redemption Price, if applicable, on the 
Series 1991 Bonds are payable upon presentation of the Series 1991 
Bonds at the office of the Paying Agent designated herein. 
Interest payable on any Series 1991 Bond on any Interest Date will 
be paid by check of the Paying Agent to the Holder in whose name 
such Bond shall be registered at the close of business on the date 
which shall be the fifteenth day (whether or not a business day) 
of the calendar month next preceding such Interest Date, or, at the 
request and expense of a Holder of not less than $1,000,000 



aggregate principal amount of Series 1991 Bonds, by bank wire 
transfer for the account of such Holder. All payments of principal 
of or Redemption Price, if applicable, and interest on the Series 
1991 Bonds shall be payable in any coin or currency of the United 
States of America which at the time of payment is legal tender for 
the payment'Of public and private debts. 

SECTION 5. REDEMPTION. The Series 1991 Bonds shall be 
subject to redemption as provided in Schedule 2 attached hereto and 
Article III of the Resolution. 

SECTION 6- SALE OF THE SERIES 1991 BONDS. The Series 1991 
Bonds have been sold to the Underwriters pursuant to the Purchase 
Agreement at the purchase price provided therein, plus accrued 
interest on the Series 1991 Bonds from the dated date of the Series 
1991 Bonds to the date of delivery and payment therefor; all the 
terms and conditions set forth in said Purchase Agreement being 
hereby ratified and approved. The execution and delivery of said 
Purchase Agreement by the Chairman is hereby ratified. 

SECTION 7. ^ AUTHORIZATION TO EXECUTE ESCROW DEPOSIT 
AGREEMENT'. The Issuer hereby authorizes and directs the Chairman 
and Clerk to execute the escrow deposit agreement (the "Escrow 
Deposit Agreement") and to deliver the Escrow Deposit Agreement to 
NCNB National Bank of Florida, Tampa, Florida, which is hereby 
appointed as escrow agent thereunder (the "Escrow Agent"). All of 
the provisions of the Escrow Deposit Agreement when executed and 
delivered by the Issuer as authorized herein and when duly 
authorized, executed and delivered by the Escrow Agent, shall be 
deemed to be a part of this Supplemental Resolution as fully and 
to the same extent as if incorporated verbatim herein, and the 
Escrow Deposit Agreement shall be in.substantially the form of the 
Escrow Deposit Agreement attached hereto as Exhibit C with such 
changes, amendments, modifications, omissions and additions, 
including the date of such Escrow Deposit Agreement, as may be 
approved by said Chairman and Clerk, Execution by the Chairman and 
the Clerk of the Escrow Deposit Agreement shall be deemed to be 
conclusive evidence of approval of such changes. 

SECTION 8- PRELIMINARY OFFICIAL STATEMENT. The use and 
distribution of the Preliminary Official Statement, dated April 2, 
1991, which is attached hereto as Exhibit D, by the Underwriters 
for the purpose of offering the Series 1991 Bonds for sale is 
hereby authorized and ratified. 

SECTION 9. OFFICIAL STATEMENT. The form, terms and 
provisions of the Official Statement, dated the date hereof, 
relating to the Series 1991 Bonds, shall be substantially as set 
forth in the Preliminary Official Statement. The Chairman, Clerk 
and County Administrator are hereby authorized and directed to 
execute and deliver said Official Statement in the naro,e and on 
behalf of the Issuer, and thereupon to cause such Official 



Statement to be delivered to the Underwriters with such changes, 
amendments, modifications, omissions, and additions as approved by 
the Chairman, and the information contained therein are hereby 
authorized to be used in connection with the sale of the Series 
1991 Bonds to the public. Execution by the Chairman of the 
Official Statement shall be deemed to be conclusive evidence of 
approval of such changes. 

SECTION 10. APPOINTMENT OF REGISTRAR AND PAYING AGENT. 
Barnett Banks Trust Company, N.A., Jacksonville, Florida, is hereby 
designated Registrar and Paying Agent for the Series 1991 Bonds. 
The Chairman and the Clerk are hereby authorized to enter into any 
agreement which may be necessary or desireable to evidence the 
transactions contemplated by this Section 10. 

SECTION 11. TRANSFER OF MONEYS TO ESCROW DEPOSIT TRUST 
FUND. Excess moneys in the Reserve Subaccount not required by the 
terms of the Resolution to be on deposit therein shall be 
transferred to the escrow deposit trust fund established pursuant 
to the Escrow Deposit Agreement, to the extent such moneys shall 
be needed in the escrow deposit trust fund. 

SECTION .12. INVESTMENT OF SERIES 1991 BOND PROCEEDS. The 
Series 1991 Bond proceeds shall be invested in the following 
manner: 

(A) Accrued interest deposited into the Interest Subaccount 
will be invested in Federal securities. Accrued interest will be 
applied to the payment of interest due on the Series 1991 Bonds on 
October 1, 1991-

(B) Amounts deposited in the escrow deposit trust fund shall 
be either held in cash or invested in Federal Securities in the 
amounts recfuired to defease the Refunded Obligations pursuant to 
Section 9,01 of the Resolution. The County Administrator, 
William R. Hough & Co., Bond Counsel and the Escrow Agent are 
hereby authorized and directed to execute and file all documents 
necessary to purchase or subscribe to the Federal Securities on 
behalf of the Issuer. 

(C) The remaining Series 1991 Bond proceeds shall be applied 
or invested in accordance with the Resolution. 

SECTION 13. DESIGNATION OF INSURER. AMBAC Indemnity 
Corporation ("AMBAC Indemnity"), a Wisconsin domiciled stock 
insurance company, is hereby designated as the Insurer for the 
Series 1991 Bonds, Upon issuance by AMIiAC Indemnity of its 
municipal bond insurance policy which insures the payments of the 
principal of and interest on the Series 1991 Bonds (the "Municipal 
Bond Insurance Policy"), AMBAC Indemnity shall be deemed an 
"Insurer" for purposes of the Resolution. 



SECTION 14- APPLICATION OF SERIES 19 91 BOND PROCEEDS. The 
proceeds derived from the sale of the Series 1991 Bonds, inclviding 
accrued interest and premium, if any, shall, simultaneously with 
the delivery of the Series 1991 Bonds to the Underwriters, be 
applied by the Issuer as follows: 

(A) Accrued interest shall be deposited in the Interest 
Subaccount and shall be used only for the purpose of paying the 
interest which shall thereafter become due on the Series 1991 
Bonds. 

(B) A sufficient amount of Series 1991 Bond proceeds shall 
be deposited in the Reserve Subaccount which, together with any 
moneys and securities on deposit therein and Reserve Subaccount 
insurance policies and letters of credit obtained in accordance 
with Section 4.05(B)(5) of the Resolution, shall equal the Reserve 
Subaccount Requirement. 

(C) A sufficient amount of Series 1991 Bond proceeds shall 
be deposited irrevocably in trust in the escrow deposit trust fund 
under the terms and provisions of the Escrow Deposit Agreement and 
shall be invested in Federal Securities in the manner set forth in 
the Escrow Deposit Agreement, which investments shall mature at 
such times and in such amounts as shall be sufficient to pay the 
principal of or Redemption Price, if applicable, and interest on 
the Refunded Obligations as the same mature and become due and 
payable or are redeemed p.rior to maturity. 

(D) The balance of the Series 1991 Bond proceeds shall be 
applied to the payment of the premium of the Municipal Bond 
Insurance Policy applicable to the Series 1991 Bonds and to the 
payment of costs and expenses associated with the issuance of the 
Series 1991 Bonds. 

SECTION 15. PROVISIONS RELATING TO THE MUNICIPAL BOND 
INSURANCE POLICY. The following provisions relating to the 
Municipal Bond Insurance Policy shall apply to the Series 1991 
Bonds so long as the Municipal Bond Insurance Policy is in full 
force and effect and any Series 1991 Bonds shall remain 
Outstanding: 

(A) Consent of AMBAC Indemnity. Any provision of the 
Resolution expressly recognizing or granting rights in or to AMBAC 
Indemnity may not be amended in any manner which affects the rights 
of AMBAC Indemnity under the Resolution without the prior written 
consent of AMBAC Indemnity. 

(B) Consent of AMBAC Indemnity in Addition to Bondholder 
Consent. Unless otherwise provided in this Section 15, AMBAC 
Indemnity's consent shall be required in addition to Searies 1991 
Bondholder consent, when required, for the following purposes: 
(i) execution and delivery of any Supplemental Resolution and (ii) 



initiation or approval of any action not described in clause (i) 
above which requires Series 1991 Bondholder consent. 

(C) Consent of AMBAC Indemnity Upon Default. Anything in the 
Resolution to the contrary notwithstanding, upon the occurrence and 
continuance of an Event of Default, AMBAC Indemnity shall be 
entitled to control and direct the enforcement of all rights and 
remedies granted to the Series 1991 Bondholders for the benefit of 
the Series 1991 Bondholders under the Resolution, 

(D) Notices to be Given to AMBAC Indemnity. (i) While the 
Municipal Bond Insurance Policy is in effect, the Issuer shall 
furnish to AMBAC Indenmity: 

(a) as soon as practicable after the filing thereof, a 
copy of any financial statement of the Issuer and a copy of 
any audit and annual report of the Issuer; 

(b) a copy of any notice to be given to the Holders of 
the Series 1991 Bonds, including, without limitation, notice 
of any redemption of or defeasance of Series 1991 Bonds, and 
any certificate rendered pursuant to the Resolution relating 
to the security for the Series 19 91 Bonds; and 

(c) such additional information it may reasonably 
request. 

(ii) The Issuer shall notify AMBAC Indemnity of any failure 
of the Issuer to provide relevant notices, certificates, etc. 

(iii) The Issuer will permit AMBAC Indemnity to discuss the 
affairs, finances and accounts of the Issuer or any information 
AMBAC Indemnity may reasonably request regarding the security for 
the Series 1991 Bonds with appropriate officers of the Issuer, The 
Issuer will permit AMBAC Indemnity to have access to the Initial 
Project and have access to and to make copies of all books and 
records relating to the Series 1991 Bonds at any reasonable time. 

(iv) AMBAC Indemnity shall have the right to direct an 
accounting at the Issuer's expense, and the Issuer's failure to 
comply with such direction within thirty (30) days after receipt 
of written notice of the direction from AMBAC Indemnity shall be 
deemed a default under the Resolution; provided, however, that if 
compliance cannot occur within such period, then such period will 
be extended so long as compliance is begun within such period and 
diligently pursued, but only if such extension would not materially 
adverse affect the interests of any Holder of the Series 1991 
Bonds. 

(V) Notwithstanding any other provision of the Resolution, 
the Issuer shall immediately notify AMBAC Indemnity if at any time 
there are insufficient moneys to make any payments of principal 



and/or interest as required and immediately upon the occurrence of 
any event of default under the Resolution. 

(E) Defeasance, For purposes of Section 9.01 of the 
Resolution, the tenn "Refunding Securities" as it relates, to the 
Series 1991 Bonds shall refer solely to: 

(i) Cash (insured at all times by the Federal Deposit 
Insurance Corporation or otherwise collateralized with obligations 
described in clause (ii) below), or 

(ii) Federal Securities, 

(F) Interested Parties. Nothing in the Resolution expressed 
or implied is intended or shall be construed to confer upon, or to 
give to, any person or entity, other than the Issuer, AMBAC 
Indemnity and the Holders of the Series 1991 Bonds, any right, 
remedy or claim under or by reason of the Resolution or any 
covenant, condition or stipulation thereof, and all covenants, 
stipulations, promises and agreements in the Resolution contained 
by and on behalf of the Issuer shall be for the sole and exclusive 
benefit of the Issuer, AMBAC Indemnity and the Holders of the 
Series 1991 Bonds. 

(G) Payment Procedure Pursuant to the Municipal Bond 
Insurance; Policy, (i) At least five (5) days prior to all Interest 
Dates the Paying Agent will determine whether there will be 
sufficient funds in the funds and accounts established pursuant to 
the Resolution to pay the principal of or interest on the Series 
1991 Bonds on such Interest Date. If the Paying Agent determines 
that there will be insufficient funds in such funds or accounts, 
the Paying Agent shall so notify AMBAC Indemnity, Such notice 
shall specify the amount of the anticipated deficiency, the Series 
1991 Bonds to which such deficiency is applicable and whether such 
Series 1991 Bonds will be deficient as to principal, interest, or 
both. If the Paying Agent has not so notified AMBAC Indemnity five 
(5) days prior to an Interest Date, KKBhC Indemnity will make 
payments of principal or interest due on the Series 1991 Bonds on 
or before the fifth (5th) day next follov/ing the date on which 
AMBAC Indemnity shall have received notice of nonpayment from the 
Paying Agent. 

(ii) The Registrar shall, after giving notice to AMBAC 
Indemnity as provided in paragraph (i) above, make available to 
AMBAC Indemnity and, at AMBAC Indemnity's direction, to the United 
States Trust Company of New York, as insurance trustee for AMBAC 
Indemnity or any successor insurance trustee (the "Insurance 
Trustee"), the registration books of the Issuer maintained by the 
Registrar and all records relating to the funds and accounts 
maintained under the Resolution. 



(iii) The Paying Agent shall provide AMBAC Indemnity and the 
Insurance Trustee with a list of Holders of Series 1991 Bonds 
entitled to receive principal or interest payments firom AMBAC 
Indemnity under the terms of the Municipal Bond Insurance Policy, 
and shall make arrangements with the Insurance Trustee (a) to mail 
checks or drafts td the Holders of Series 1991 Bonds entitled to 
receive full or partial interest payments from AMBAC Indemnity and 
(b) to pay principal upon Series 1991 Bonds surrendered to the 
Insurance Trustee by the Holders of Series 1991 Bonds entitled to 
receive full or. partial principal payments from AMBAC Indemnity. 

(iv) The Paying Agent shall, at the time it provides notice 
to AMBAC Indemnity pursuant to paragraph (i) above, notify Holders 
of Series 1991 Bonds entitled to receive the payment of principal 
or interest thereon from AMBAC Indemnity (a) as to the fact of such 
entitlement, (b) that AMBAC Indemnity will remit to them all or a 
part of the interest payments next coming due upon proof of 
Bondholder entitlement to interest payments and delivery to the 
Insurance Trustee, in fona satisfactory to the Insurance Trustee, 
of an appropriate assignment of the Holder's right to payment, (c) 
that should they be entitled to receive full payment of principal 
from AMBAC Indemnity, they must surrender their Series 1991 Bonds 
(along with an appropriate instrument of assignment in form 
satisfactory to the Insurance Trustee to permit ownership of such 
Series 1991 Bonds to be registered in the name of AMBAC Indemnity) 
for payment to the Insurance Trustee, and not the Paying Agent, and 
(d) that should they be entitled to receive partial payment of 
principal from AMBAC Indemnity, they must surrender their Series 
19 91 Bonds for payment thereon first to the Paying Agent who shall 
note on such Series 1991 Bonds the portion of the principal paid 
by the Paying Agent and then, along with an appropriate instrument 
of assignment in form satisfactory to the Insurance Trustee, to the 
Insurance Trustee, which will then pay the unpaid portion of 
principal. 

(V) In the event that the Paying Agent has notice that any 
payment of principal of or interest on a Series 1991 Bond which has 
become due for payment and which is made to a Series 1991 
Bondholder by or on behalf of the Issuer has been deemed a 
preferential transfer and theretofore recovered from its Holder 
pursuant to the United States Bank:ruptcy Code by a trustee in 
bankruptcy in accordance with the final, nonappealable order of a 
court having competent jurisdiction, the Paying Agent shall, at the 
time AMBAC Indemnity is notified pursuant to paragraph (i) above, 
notify all Holders that in the event that any Holder's payment is 
so recovered, such Holder will be entitled to payment from AMBAC 
Indemnity to the extent of such recovery if sufficient funds are 
not othenwise available, and the Paying Agent shall furnish to 
AMBAC Indemnity its records evidencing the payments of principal 
of and interest on the Series 1991 Bonds which have been made by 
the Paying Agent and subsequently recovered from Holders and the 
dates on vrhich such payments were made. 



(vi) In addition to those rights granted AMBAC Indemnity under 
the Resolution, APBAC Indemnity shall, to the extent it makes 
payment of principal of or interest on Series 1991 Bonds, become 
subrogated to the rights of the recipients of such pa^rments in 
accordance with the terms of the Municipal Bond Insurance Policy, 
and to evidence such subrogation (a) in the case of subrogation as 
to claims for past due interest, the Registrar shall note AMBAC 
Indemnity's rights as subrogee on the registration books of the 
Issuer maintained by the Registrar upon receipt from AMBAC 
Indemnity of proof of the payment of interest thereon to the 
Holders of the Series 1991 Bonds, and (b) in the case of 
subrogation as to claims for past due principal, the Registrar 
shall note AMBAC Indemnity's rights as subrogee on the registration 
books of the Issuer maintained by the Registrar upon surrender of 
-the Series 1991 Bonds by the Holders thereof together with proof 
of the payment of principal thereof. 

SECTION 16. AMENDMENTS TO DEFINITIONS PROVIDED IN SECTION 
1.01 OF THE RESOLUTION. The definitions of "Authorized 
Investments" and "Initial Project" provided in Section 1,01 of the 
Resolution are hereby amended in their entireties to read as 
follows: 

"Authorized Investments" shall mean any of the following, if 
and to the extent that the same are at the time legal for 
investmcint of funds of the Issuer: 

(1) Obligations of the United States Treasury and obligations 
of any of the following federal agencies which obligations 
represent full faith and credit of the United States of America, 
including: 

- Export - Import Bank, 
- Farmers Home Administration, 

General Services Administration, 
U.S. Maritime Administration, 
Small Business Administration, 
Governmental National Mortgage /association (GNMA) , 
U.S. Department of Housing & Urban Development (PHA's), 
and 

- Federal Housing Administration, 

(2) Bonds, notes or other evidences of indebtedness rated 
"AAA" by Standard & Poor's Corporation and "Aaa" by Moody's 
Investors Service issued by the Federal National Mortgage 
Association or the Federal Home Loan Mortgage Corporation with 
remaining maturities not exceeding three years. 

(3) U.S, dollar denominated deposit accounts, federal funds 
and banker's acceptances with domestic commercial banks which have 
a rating on their short term certificates of deposit on the date 
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of purchase of "A-l" or "A-l-f" by Standard & Poor's Corporation and 
"P-1" by Moody's Investors Service and maturing no more than 360 
days after the date of purchase (ratings on holding companies are 
not considered as the rating of the bank). 

(4) Commercial paper which is rated at the time of purchase 
in the single highest classification, "A-1+" by Standard & Poor's 
Corporation and "P-1" by Moody's Investors Service and which 
matures not more than 270 days after the date of purchase. 

(5) Investments in a money market fund rated "AAAm" or "AAAm-
G" or better by Standard & Poor's Corporation. 

(6) Prerefunded Municipal Obligations defined as follows: 
any bonds or other obligations of any state of the United States 
of America or of any agency, instrumentality or local governmental 
unit of any such state which are not callable at the option of the 
obligor prior to maturity or as to which irrevocable instructions 
have been given by the obligor to call on the date specified in the 
notice; and (A) which are rated, based on the escrow, in the 
highest rating category of Standard & Poor's Corporation and 
Moody's -Investors Service;^or (B) (i) which are fully secured as 
to principal and interest and redemption premium, if any, by a fund 
consisting only of cash or obligations described in paragraph (1) 
above, which fund may be applied only to the payment of such 
principal of and interest and redemption premium, if any, on such 
bonds or other obligations on the maturity date or dates thereof 
or the specified redemption date or dates thereof pursuant to such 
irrevocable instructions, as appropriate, and (ii) which fund is 
sufficient, as verified by a nationally recognized independent 
certified public accountant, to pay principal of and interest and 
redemption premium, if any, on the bonds or other obligations 
described in this paragraph on the maturity date or dates thereof 
or on the redemption date or dates specified in the irrevocable 
instructions referred to above, as appropriate. 

(7) Units of participation in the Local Government Surplus 
Funds Trust Fund established pursuant to Part IV, Chapter 218, 
Florida Statutes, or any similar common trust fund which is 
established pursuant to law as a legal depository of public moneys 
and for which the State Board of Administration acts as custodian. 
Such units of participation need not be individually collateralized 
by the securities in the aforementioned Trust Fund nor shall any 
such securities be required to be held by t̂he Issuer, 

(8) Investment, agreements approved in writing by AMBAC 
Indemnity [supported by appropriate opinions of counsel] with 
notice to Standard & Poor's Corporation. 

(9) Other forms of investments approved in writing by AMBAC 
Indemnity with notice to Standard & Poor's Corporation. 
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"Initial Project" shall mean the following facilities acquired 
and constructed or to be constructed or accjuired, together with all 
necessary and incidental equipment, structures, improvements and 
appurtenances, including any real property interests and personal 
property necessary or desirable for efficient operation of, such 
facilities: 

(1) Construction of a two-lane parallel span to the Cape 
Coral Bridge, with four lane approaches on the east and west sides 
and an urban interchange at College Parkway and McGregor Boulevard; 

(2) Construction of various improvements to the Sanibel 
Bridge, including construction of a high level fixed span four lane 
bridge to replace the existing draw bridge, widening of the 
causeway to four lanes, a.nd raising up the causeway islands; 

(3) Construction of various improvements to Sanibel-Captiva 
Road, Sanibel Road and Blind Pass Bridge; and 

(4) Such changes, deletions, additions or modifications to 
the enumerated improvements and facilities provided in clauses (1), 
(2) and (3) above as may be approved by Supplemental Resolution, 

SECTION 17. GENERAL AUTHORITY. The members of the Board 
of County Commissioners, the Clerk of the Issuer 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 this 
Supplemental Resolution, the Resolution, the Escrow Deposit 
Agreement or the Purchase Agreement, or desirable or consistent 
with the requirements hereof or the Resolution, the Escrow Deposit 
Agreement or the Purchase Agreement for the full punctual and 
complete performance hereof or thereof. Each member, employee, 
attorney and officer of the Issuer or the Board of County 
Commissioners and the Clerk is hereby authorized and directed to 
execute and deliver any and all papers and instruments and to be 
and cause to be done any and all acts and things necessary or 
proper for carrying out the transactions contemplated hereunder. 
The Chairman and/or the Clerk are hereby authorized to execute such 
security purchase forms or agreements as shall be necessary to 
effect the transactions contemplated hereby. In the Chairman's 
absence or unavailability, Vicki Lopez-Wolfe is hereby authorized 
to do all things rec[uired or authorized by the Chairman hereunder, 
including execution of all agreements and documents described 
herein. 

SECTION 18. SEVERABILITY AND INVAI.ID PROVISIONS. If any 
one or more of the covenants, agreements or provisions herein 
contained shall be held contrary to any e:>q3ress provision of law 
or contrary to the policy of express law, though not expressly 
prohibited, or against public policy, or shall for any reason 
whatsoever be held invalid, then such covenants, agreements or 
provisions shall be null and void and shall be deemed separable 
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from the remaining covenants, agreements or provisions and shall 
in no way affect the validity of any of the other provisions hereof 
or of the Series 1991 Bonds, 

SECTION 19. RESOLUTION TO CONTINUE IN FORCE. Except as 
herein expressly provided, the Resolution and all the terms and 
provisions thereof are and shall remain in full force and effect. 
To the extent of any conflict with the Supplemental Resolution 
adopted on April 5, 1991, the provisions of this Supplemental 
Resolution shall supersede the provisions of such Supplemental 
Resolution. 

SECTION 20. EFFECTIVE DATE. This Supplemental Resolution 
shall become effective immediately upon its adoption, 

ADOPTED, in Regular Session, this 10th day of April, 1991. 

(SEAL) 

Clerk 

BOARD OF COUNTY COMMISSIONERS 
OF,LEE COUNTY, FLORIDA 

APPROVED AS TO FORM AND 
LEGAL SUFFICIENCY: 

{TAnf/O 
County/ Attorney 
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SCHEDULE 1 

TERMS OF SERIES 19 91 BONDS 

Year 
(October 1) 

1991 
1992 
1993 
1994 
1995 
1996 
1997 
1998 
1999 
2000 
2001 
2002 

2006 

2007 
2008 
2009 

2011 

2017 

Principal 
Amount 

; 265,000 
300,000 
320,000 
335,000 
355,000 
370,000 
390,000 
415,000 
440,000 
470,000 
500,000 
530,000 

11,820,000 

3,455,000 
3,665,000 
3,885,000 

8,515,000 

32,740,000 

Interest 
Rate 

5.00% 
5.2 0 
5.40 
5.60 
5.70 
5.8 0 
5.90 
6.00 
6.15 
6.30 
6.40 
6.50 . 

6.60 

6.00 
6.00 
6.00 

6.75 

6.00 

Price 
or 

yield 

100 % 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

97.875 

91,400 
91,125 
90,875 

97.828 

89.000 



SCHEDULE 2 

TERMS.OF REDEMPTION OF SERIES 1991 BONDS 

The Series 1991 Bonds stated to mature on October 1, 2006 will 
be subject to mandatory redemption in part prior to maturity by 
lot, through operation of the Term Bonds Redemption Subaccount, at 
Redemption Prices equal to 100% of the principal amount thereof 
plus interest accrued to the redemption date, beginning on 
October 1, 2003 and on each October 1 thereafter in the years 
specified in the following Sinking Account Installment amounts: 

Year /Vmount 

2003 $2,675,000 
2004 2,855,000 
2005 3,045,000 
2006* ' 3,245,000 

*Maturity 

The Series 1991 Bonds stated to mature on October 1, 2011 will 
be subject to mandatory redemption in part prior to maturity by 
lot, through operation of the Term Bonds Redemption Subaccount, at 
Redemption Prices equal to 100% of the principal amount thereof 
plus interest accrued to the redemption date, on October 1, 2010 
and on October 1, 2 011 in the following Sinking Account Installment 
amounts: 

Year Amount 

2010 $4,120,000 
2011* 4,395,000 

•Maturity 

The Series 1991 Bonds stated to mature on October 1, 2017 will 
be subject to mandatory redemption in part prior to maturity by 
lot, through operation of the Term Bonds Redemption Subaccount, at 
Redemption Prices eqfual to 100% of the principal amount thereof 
plus interest accrued to the redemption date, beginning on 



October 1, 2012 and on each October 1 thereafter in the years 
specified in the following Sinking Account Installment amounts: 

Year 

2012 
2013 
2014 
2015 
2016 
2017* 

$4,695,000 
4,975,000 
5,275,000 
5,590,000 
5,925,000 
6,280,000 

^Maturity 

The Series 1991 Bonds stated to mature on October ,1, 2002, 
October 1, 2006 and October 1, 2011 are subject to redemption prior 
to their respective maturities, other than by operation of the Term 
Bonds Redemption Account, on or after October 1, 2 001, at the 
option of the Issuer, in whole at any time, or in part by lot 
within a maturity and in such manner as shall be determined by the 
Issuer on any interest payment date, at the following Redemption 
Prices (expressed as percentages of the principal amount of Series 
1991 Bonds to be redeemed), plus accrued interest to the date of 
redemption: 

Period During Which Redeemed 
(Both Dates Inclusive) 

Redemption 
Price 

October 1, 2001 through September 30, 2 002 
October 1, 2002 through September 30, 2 003 
October 1, 2003 and thereafter 

102% 
101 
100 

The Series 1991 Bonds stated to mature on October 1, 2007, 
October 1, 2008, October 1, 2009 and October 1, 2017 are subject 
to redemption prior to their respective maturities, other than by 
operation of the Term Bonds Redemption Account, on or after 
October 1, 2001, at the option of the Issuer, in whole at any time, 
or in part by lot within a maturity and in such manner as shall be 
determined by the Issuer on any interest payment date, at a 
Redemption Price equal to the par amount thereof, plus accrued 
interest to the date of redemption. 
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RESOLUTION NO. 90-03-25 

RESOLUTION OF THE BOARD OF COUNTY COMIMISSIONERS 
OF LEE COUNTY, FLORIDA, AMENDING RESOLUTION 
NO. 86-4-12, AS AMENDED AND RESTATED BY 
RESOLUTION NO. 87-12-9, TO AMEND THE EXEMPTION 
FOR TOLLS; AND PROVIDING AN EFFECTIVE DATE, 

BE IT RESOLVED BY THE BOARD OF COUNTY COMMISSIONERS OP LEE 
COUNTY, FLORIDA: 

SECTION 1. AUTHORITY FOR THIS AMENDING RESOLUTION. This 
amending resolution is adopted pursuant to the provisions of 
Chapter 125, Florida Statutes, and other applicable provisions of 
law. 

SECTION 2. FINDINGS. It is hereby found and determined 
that: 

(A) On April 16, 1986, Lee County, Florida (the "Issuer") 
duly adopted its Resolution No. 86-4-12, as amended and restated 
by Resolution No. 87-12-9, adopted December 3, 1987 (collectively, 
the "Resolution"), authorizing, among other things, the issuance 
of Lee County, Florida Transportation Facilities Revenue Bonds, 
Series 1987 (the "Bonds"). 

(B) The Issuer deems it desirable and in its best interests 
to amend at this time certain exemptions from the toll facilities 
contained in the Resolution. 

(C) Such amendment shall have no material adverse affect on 
the security for the Bonds provided in the Resolution. 

SECTION 3. AHENDHENT TO SECTION 5.0 6 OF THE RESOLUTION. 
Section 5.06 of the Resolution is hereby amended in its entirety 
to read as follows: 

SECTION 5.06. UiaFORMITY OF TOLLS, The Issuer covenants 
that, no later than the commencement of operation of each 
Transportation Facility, the Issuer shall establish and place into 
effect reasonable tolls, fees and charges in regard to the use of 
such Transportation Facility. The Issuer further covenants that 
tolls for traffic using the Transportation Facilities will be 
classified in a reasonable v/ay to cover all traffic, so that the 
tolls may be uniform in application to all traffic falling within 
any reasonable class regardless of the status or character of any 
Person participating in the traffic, and that no reduced rate of 
toll will be allowed within any such class except that, subject to 
the provisions of Section 5.05 hereof, provision may be made for 
the use of commutation or other tickets or privileges based upon 
frequency or volume. The Issuer further covenants that no free 
vehicular passage will be pennitted on the Transportation 



Facilities except public and private school buses that are being 
used for the purpose of regular school transportation, vehicles 
owned by the State of Florida, the County, or any municipality 
within the County that are being used for public purposes, 
ambulances that are being used for patient transport, vehicles 
owned and operated by 'agents and independent contractors of the 
County that are being used in connection with the maintenance or 
operation of the Causeway, vehicles driven by members of the 
clergy, other vehicles exempted from the payment of tolls by laws 
of the State of Florida, and except on such portions of any 
approaches of the Transportation Facilities, as may be determined 
by the Issuer. 

SECTION 4. RESOLUTION TO CONTINUE IN FORCE. Except as 
herein exftressly provided, the Resolution, and all terms and 
provisions thereof, including the covenants contained therein., are 
and shall remain in full force and effect. 

SECTION 5. • EFFECTIVE DATE. This amending Resolution shall 
become effective immediately upon its adoption. 

ADOPTED in Regular Session this 2lst day of March, 1990, 

^ • ^ 
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RESOLUTION NO. 87-12-.19 

A RESOLUTION RELATING TO ISSUANCE OF THE 
COUNTY'S TRANSPORTATION FACILITIES REVENUE 
BC»roS, S12RIES 1987; AMENDING SECTIONS 1.01 
AND 7-07 OF RESOLUTION NO. 86-4-12 AS 
AMENDED AND RESTATED BY RESOLUTION NO. 87-12-
9 RELATING TO DEFINITIONS ANID CONTROL BY 
INSURER; AMENDING SECTION 5 OF RBSOLUTICaNf 87-
12-10 REIATING TO MANDATORY REDEMPTION; AND 
PROVIDING AN EFFECTIVK DATE. 

BE IT RESOLVED BY THE BOARD OF COUNTX' CCWMISSICarEHS OF LEE 
CX>UNTY, FLORIDA: 

SECTIC»? 1. AMENIMENT TO SECTICSNl 1-01 OF RESOLUTION 
NO. 86-4-12- The definition of "Authorized Investments" set 
forth in Section 1.01 of Resolution No, 86-4-12, as amended and 
restated by Resolution No. 87-12-9, (the "Authorizing 
Resolution") is amended to read: 

SECnCM 1-01. DEFINITIONS. When used in this Resolution, 
the following terms shall have the following meanings, unless the 
context clearly otherwise requires: 

"Authorized Investments" shall mean any of the following, if 
and to the extent that the same are at the time legal for 
investment of funds of the Issuer: 

(1) Direct obligations of, or obligations the principal of 
and interest on which are unconditionally guaranteed by, the 
United States of America, including obligations issued or held in 
book entry form by the Department of the Treasury of the United 
States. 

{•2-) Bonds 7-debenture3 7-nete3 7-partieipation-eerfcifieates-o!f 
other--ev-irdencea---of--indebtedness—^ia-snted-,--the--principal--of—and 
in t er es t - or̂ --ŵ -ch--arr«--uneondi t±onally--ĝ ia.-riifrt'eed-7--by--any-agency 
e r - ii^tr iiment-aM ty--of--o-r - e o r p o r a t i © n - whoi-lY--owned--by-ther -'H n i t e d 
States—cyt---?mert-±-(>a-r--^h±eh---e:v^XTd:^rt<>er-iD£~-i^ — a 
pledge—af-the--ful-l---f-aitir--and~-credi-t^-of—'the--United—States--of 
Ameriea-r 

(2) Bonds, debentures, notes or other evidences of 
indebtedness issued by any of the following agencies or 
instrumentalities of the United States of America: Bank for 
Cooperatives, Federal Intermediate Credit Banks, Federal 
Financing Bank, Federal Home Loan-Bank System, Export-Import Bank 
of the United States, Farmers Home Administration, Small Business 
Administration, Federal Land Bank, the Federal National Mortgage 
Association, the Government National Mortgage Association, or the 
Washington Metropolitan Area Transit System (to the extent 
guaranteed by the United States of America). 

1 
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(3) Bank time deposits evidenced by certificates of 
deposit, and bankers' acceptances, issued by any bank, savings 
and loan association, trust company or national banking 
association, which are (A) fully insured by the Federal Deposit 
Insurance Corporation or the Federal Savings and Loan Insurance 
Corporation, and (B) to the extent not so insured, secured by 
obligations described in paragraphs (1) or (2) of this 
definition; provided (i) such obligations shall be in the 
physical possession of the Issuer or a bank or•trust company of 
its choosing which is not the issuer of such certificate of 
deposit or bankers' acceptance, or a first lien perfected 
security interest in such obligations is created for the benefit 
of the Issuer as fiduciary for the Holders of the Bonds, and (ii) 
such obligations must continuously have a market value at least 
equal to the amount so invested, 

(4) Repurchase agreements with any bank, trust company or 
national banking association insured by the Federal Deposit 
Insurance Corporation, or with any government bond dealer 
recognized as a primary dealer by the Federal Reserve Bank of New 
York, which agreement is fully and continuously secured by 
obligations described in paragraphs (1) and (2) of this 
definition; provided (A) such obligations, if not in book-entry 
form, shall be in the physical possession of the Issuer or a bank 
or trust company of its choosing which has no interest in such 
repurchase agreement, (B) a first lien perfected security 
interest in such obligations is created for the benefit of the 
Issuer as fiduciary for the Holders of the Bonds, and (C) such 
obligations roust have a market value at least equal to the amount 
so invested, which market value shall be determined on a weekly 
basis, 

f5) Obligations of state or local government municipal bond 
issuers that are rated in one of the two highest rating 
categories by Moody's Investors Service and Standard & Poor's 
Corporation (without regard to gradations, such as "plus" or 
"minus" of such categories). 

16) Units of participation in the Local Government Surplus 
Funds Trust Fund established pursuant to Part IV, Chapter 218, 
Florida Statutes, or any similar common trust fund which is 
established pursuant to law as a legal depository of public 
moneys and for which the state Board of Administration acts as 
custodian. Such units of participation need not be individually 
collateralized by the securities in the aforementioned Trust Fund 
nor shall any such securities be required to be held by the 
Issuer. 

SEC^riON 2. AMENIMENT TO SECTlCair 7-0? OF BESOUmcm 
NO- 86-4-12, Section 7.07 of the Authorizing Resolution is 
amended to read: 

SECTION 7-07- CONTROL BY INSURER- Notwithstanding any of 
the other provisions of this Article VII, upon 'Upon the 

2 
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occurrence and continuation of an Event of Default, each Insurer 
of Outstanding Bonds, if such Insurer shall have honored all of 
its commitments under its bond insurance policy, shall be 
entitled to direct and control the enforcement of all rights and 
remedies with respect to the Bonds it shall insure. 

SBCUCm 3. AMENIMENT TO SECTION 5 OF RESOLUTION NO. 87-
12-10. Section 5 of Resolution 87-12-10 (the "Supplemental 
Resolution") is amended to read: 

SECTION 5. MANDATORY REDEMPTION- The Series 1987 Bonds 
stated to mature on October 1, 2007 will be subject to mandatory 
redemption in part prior to maturity by lot, through operation of 
the Tenn Bonds Redemption Subaccount,- at redemption prices equal 
to 100% of the principal amount thereof plus interest accrued to 
the redemption date, beginning on October 1, 2003 and on each 
October 1 thereafter in the years specified in the following 
Sinking Account Installment amounts: 

Year 

2003 
2004 
2005 

* Maturity 

i 

$2 
2 
2 

toount 

,110, 
,285, 
,475, 

,000 
,000 
,000 

Year 

2006 
2007* 

Amount 

$2,675, 
2,895, 

-

,000 
.000 

In the event any of the Series 1987 Bonds stated to mature on 
October 1, 2007 are redeemed prior to maturity pursuant to 
Section 6 hereof or are purchased by the Issuer, the principal 
amount of Series 1987 Bonds so redeemed or purchased may be 
credited against any Sinking Account Installments designated by 
the Issuer on the date of such redemption or purchase. 

The Series 1987 Bonds stated to mature on October 1, 2017 
will be subject to mandatory redemption in part prior to maturity 
by lot, through operation of the Term Bonds Redemption 
Subaccount, at redemption prices equal to 100% of the principal 
amount thereof plus interest accrued to the redemption date, 
beginning on October 1, 2008 and on each October 1 thereafter in 
the years specified in the following Sinking Account Installment 
amounts: 

Year 

2008 
2009 
2010 
2011 
2012 

* Maturity 

Amount 

$3,135,000 
3,395,000 
3,670,000 
3,975,000 
4,305,000 

Year 

2013 
2014 
2015 
2016 
2017'* 

Amount 

$4,655,000 
5,045,000 
5,455,000 
5,910,000 
6,395,000 
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In the event any of the Series 1987 Bonds stated to mature on 
October 1, 2017 are redeemed prior to maturity pursuant to 
Section 6 hereof or are purchased by the Issuer, the principal 
amormt of Series 1987 Bonds so redeemed or purchased may be 
credited against any Sinking Account Installments designated by 
the Issuer on the date of such redemption or purchase. 

SECTILON 4. ITJLL FORCE AND EFFEa'. The remaining 
portions of • the Authorizing Resolution and the Supplemental 
Resolution shall remain in full force and effect. 

SECnrCM 5. KPFBCnVE DATE- This Resolution shall take 
effect immediately upon its adoption.. 

AroPTKD this 15th day of December, 1987. 

BOARD OF COUNTS' (X)WO;SSIC*lERS 
OF LEE COUNTY, FLORIDA 

Chairman 

ATTEST: 

Clerk 

Approved as to Form: 

4 
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RESOLUTION NO. 87-12-9 

A RESOLUTION AMENDING IN CERTAIN RESPECTS Al̂fD 
RESTATING IN ITS ENTIRETY RESOLUTION 
NO. 86-4-12 OF THE BOARD OF COUNTY 
COMMISSIONERS OF LEE COUNTY, FLORIDA, ADOPTED 
ON APRIL 16, 19 8 6 AND ENTITLED: "A 
RESOLUTION AUTHORIZING THE ISSUANCE BY LIE 
COUNTY OF NOT EXCEEDING $100,000,000 IN THE 
AGGREGATE PRINCIPAL AMOUNT OF TRANSPORTATION 
FACILITIES REVENUE BONDS, SERIES 19 8 6 TO 
FINANCE THE COST OF REFUNDING CERTAIN 
OUTSTANDING OBLIGATIONS OF THE COUNTY MiD 
CONSTRUCTING AND ACQUIRING CERTAIN 
IMPROVEMENTS TO VARIOUS BRIDGES AND OTHER 
TRANSPORTATION FACILITIES LOCATED WITHIN THE 
COUNTY; PLEDGING THE NET REVENUES DERIVED 
FROM SUCH BRIDGES AND TRANSPORTATION 
FACILITIES TO SECURE PAYMENT OF THE PRINCIPAL 
OF AND INTEREST ON SAID BONDS; PROVIDING FOR 
THE RIGHTS OF THE HOLDERS OF SAID BONDS; 
PROVIDING FOR THE ISSUANCE OF ADDITIONAL 
BONDS; AND PROVIDING FOR AN EFFECTIVE DATE 
FOR THIS RESOLUTION;" AND PROVIDING AN 
EFFECTIVE DATE FOR THIS RESOLUTION. 

BE IT RESOLVED BY THE BOARD OF COUNTY C01WISSI0:NERS OF LEE 
COUNTY, FLORIDA: 

SECmON 1. AUTHORITY FOR THIS FIRST AMENDED AJND RESTATED 
RESOLUTION. This First Amended and Restated Resolution is 
adopted pursuant to the provisions of Chapter 125, Florida 
Statutes, Ordinance No. 86-11 of the Issuer enacted on April 16, 
1986, and other applicable provisions of law. 

SEOIIOM 2. FINDINGS. It is hereby found and determined 
that: 

A. On April 16, 1986, the Issuer duly adopted a 
Resolution, the title of which is set forth in the title hereto 
(the "Restated Resolution"). 

B. Upon the advice of the Issuer's financial advisor, its 
counsel and bond counsel, it' is necessary and desirable to amend 
the Restated Resolution in certain respects and to restate the 
Resolution, as amended, in its entirety. 



SECniON 3. FIRST AMENDED AND RESTATED RESOLUTION- The 
Restated Resolution is hereby amended and restated in its 
entirety to read as follows: 

A RESOLUTION AUTHORIZING THE ISSUANCE BY LEE 
COUNTY OF NOT EXCEEDING $100,000,000 IN THE 
AGGREGATE PRINCIPAL AMOUNT OF TRANSPORTATION 
FACILITIES REVENUE BONDS, SERIES 1987 TO 
FINANCE THE COST OF REFUNDING CERTAIN 
OUTSTANDING OBLIGATIONS OF THE COUNTY AND 
CONSTRUCTING AND ACQUIRING CERTAIN 
IMPROVEMENTS TO VARIOUS BRIDGES AND OTHER 
TFLANSPORTATION FACILITIES LOCATED WITHIN THE 
COUNTY; PLEDGING THE NET REVENUES DERIVED 
FROM SUCH BRIDGES AND TRANSPORTATION 
FACILITIES TO SECURE PAYMENT OF THE PRINCIPAL 
OF AND INTEREST ON SAID BONDS; PROVIDING FOR 
THE RIGHTS OF THE HOLDERS OF SAID BONDS; 
PROVIDING FOR THE ISSUANCE OF ADDITIONAL 
BONDS; AND PROVIDING FOR AN EFFECTIVE DATE 
FOR THIS RESOLUTION. 

BE IT :RES0LVED BY THE BOARD OF COUNTY COMMISSIONERS OF LEE 
COUNTY, FLORIDA: 

ARTICLE I 

GENERAL 

SECTION 1.01. DEFINITIONS- When used in this Resolution, 
the following terms shall have the following meanings, unless the 
context clearly otherwise requires: 

"Accountant" shall mean a recognized independent certified 
accountant or recognized firm of independent certified public 
accountants designated by the Issuer to perform the duties of the 
Accountant under the provisions hereof. 

"Accreted Value" shall mean, as of any date of computation 
with respect to any Capital Appreciation Bond, an amount equal to 
the principal amount of such Capital Appreciation Bond (the 
principal amount at its initial offering) plus the interest 
accrued on such Capital Appreciation Bond from the date of 
delivery to the original purchasers thereof to the Interest Date 
next preceding the date of computation or the date of computation 
if an Interest Date, such interest to accrue at a rate not 
exceeding the legal rate, compounded semiannually, plus, with 



respect to matters related to the payment upon redemption or 
acceleration of the Capital Appreciation Bonds, if such date of 
computation shall not be an Interest Date, a portion of the 
difference between the Accreted Value as of the immediately 
preceding Interest Date and the - Accreted Value as of the 
immediately succeeding Interest Date, calculated based on the 
assumption that Accreted Value accrues during any semi-annual 
period in equal daily amounts on the basis of a 3 60-day year. 

"Act" shall mean Ordinance No. 86-11 of the Issuer enacted 
on April 16, 1986, Chapter 125, Florida Statutes, and other 
applicable provisions of law. 

"Additional Bonds" shall mean the obligations issued at any 
time under the provisions of Section 6.02 hereof on a parity with 
the Bonds then Outstanding. 

"Additional Project" shall mean any structure, property, 
improvement, facility, machine or equipment which shall 
constitute a Transportation Facility, or portion thereof, or any 
renewal or replacement thereof, provided the same shall be 
financed in whole or in part from Bonds. 

"AiBortized Cosf, when used with respect to an obligation 
purchased at a premium above or discount, below par, shall mean, 
as of any subsequent date of valuation, the value obtained by 
dividing the total premium or discount by the number of interest 
payment dates remaining to maturity on any such obligation at the 
time of such purchase and by multiplying the amount calculated by 
the numlDer of interest payment dates having passed since the date 
of purchase and (1) in the case of an obligation purchased at a 
premium, by deducting the product thus obtained from the purchase 
price, and (2) in the case of an obligation purchased at a 
discount, by adding the product thus obtained to the purchase 
price. In the case of an obligation purchased at par, "Amortized 
Cost" .shall mean, as of any subsequent date of valuation, the par 
amount thereof-

"Annual Audit" shall mean the annual audit prepared pursuant 
to the reguirements of Section 5.09 her€;of. 

"AJinual Budget" shall mean the annual budget prepared 
pursuant to the requirements of Section 5.04 hereof. 

"Annual Debt Service" shall mean, at any time, the aggregate 
amount in the then current Fiscal Year of (1) interest required 
to be paid on the Outstanding Bonds during such Fiscal Year, 
except to the extent that such interest is to be paid from 
deposits in the Interest Subaccount made from Bond proceeds, (2) 
principal of Outstanding Serial Bonds maturing in such Fiscal 
Year, and (3) the Sinking Account Installments herein designated 
with respect to such Fiscal Year. For purposes of this 



definition, all amounts payable on a Capital Appreciation Bond 
shall be considered a principal payment in the year it becomes 
due. 

"Autiiorized Investments" shall mean any of the following, if 
and to • the extent that the same are at the time legal for 
investinent of funds of the Issuer: 

(1) Direct obligations of, or obligations the principal of 
and interest on which are unconditionally guaranteed by, the 
United States of America, including obligations issued or held in 
book entry form by the Department of the Treasury of the United 
States. 

(2) Bonds, debentures, notes, participation certificates or 
othe.r evidences of indebtedness issued, the principal of and 
interest on which are unconditionally guaranteed, by any agency 
or instrumentality of or corporation wholly owned by the United 
States of America, which evidence of indebtedness involves a 
pledge of the full faith and credit of the United States of 
America. 

(3) Bank time deposits evidenced by certificates of 
deposit, and bankers' acceptances, issued by any bank, savings 
and loan association, trust company or national banking 
association, which are (A) fully insured by the Federal Deposit 
Insurance Corporation or the Federal Savings and Loan Insurance 
Corporation, and (B) to the extent not so insured, secured by 
obligations described in paragraphs (1) or (2) of this 
definition; provided (i) such obligations shall be in the 
physical possession of the Issuer or a bank or trust company of 
its choosing which is not the issuer of such certificate of 
deposit or bankers' acceptance, or a first lien perfected 
security interest in such obligations is created for the benefit 
of the Issuer as fiduciary for the Holders of the Bonds, and (ii) 
such obligations must continuously have a market value at least 
equal to the amount so invested. 

(4) Repurchase agreements with any bank, trust company or 
national banking association _ insured by the Federal Deposit 
Insurance Corporation, or with any government bond dealer 
recognized as a primary dealer by the Federal Reserve Bank of New 
York, which agreement is fully and continuously secured by 
obligations described in paragraphs (1) and (2) of this 
definition; provided (A) such obligations, if not in book-entiry 
form, shall be in the physical possession of the Issuer or a bank 
or trust company of its choosing which has no interest in such 
repurchase agreement, (B) a first lien perfected security 
interest in such obligations is created for the benefit of the 
Issuer as fiduciary for the Holders of the Bonds, and (C) such 
obligations must have a market value at least equal to the amount 



so invested, which market value shall be determined on a weekly 
basis. 

(5) Obligations of state or local government municipal bond 
issuers that are rated in one of the two highest rating 
categories by Moody's Investors Service and Standard & Poor's 
Corporation (without regard to gradations, such as "plus" or 
"minus" of such categories), 

(6) Units of participation in the Local Government Surplus 
Funds Trust Fund established pursuant to Part IV, Chapter 218, 
Florida Statutes, or any similar common tirust fund which is 
established pursuant to law as a legal depository of public 
moneys and for which the State Board of Administration acts as 
custodian. Such units of participation need not be individually 
collateralized by the securities in the aforementioned Trust Fund 
nor shall any such securities be required to be held by the 
Issuer. 

"Authorized Issuer Officer" shall mean the chief executive 
officer of the Issuer, or his designee, and when used in 
reference to any act or document, also means any other person 
authorized by resolution of the Issuer to perform such act or 
sign such document. 

"Balloon Bonds" shall mean such principal portion of a 
Series of Bonds which (1) shall mature in a single Fiscal Year on 
the same date, (2) shall not be required to be amortized by 
payment or redemption by the terms of the Supplemental Resolution 
authorizing such Bonds, and (3) shall constitute at least 
twenty-five percent (25%) of the principal amount of such Series. 

"Bond Counsel" shall mean any attorney at law or firm of 
attorneys, of nationally recognized standing in matters 
pertaining to the federal tax exemption of interest on 
obligations issued by states and political subdivisions, and duly 
admitted to practice law before the highest court of any state of 
the United States of America. 

"Bond Year"' shall mean such period as may be provided by 
Supplemental Resolution. 

"Bondholder" or "Holder" or "holder" or any similar term, 
when used with reference to a Bond or Bonds, shall mean any 
person who shall be the registered owner of any Outstanding Bond 
or Bonds as provided in the registration books of the Issuer. 

"Bonds" shall mean the Series 1987 Bonds, together with any 
Additional Bonds issued pursuant to this Resolution (including 
Taxable Bonds) and any Subordinated Indebtedness which accedes to 
the status of Bonds pursuant to Section 6.03 hereof. 



"Cape Coral Bridge" shall mean the bridge across the 
Caloosahatchee River, including all approaches thereto, which 
bridge extends from Del Prado Boulevard in the City of Cape Coral 
to McGregor Boulevard in the City of Fort Myers and which is 
commonly -known as the "Cape Coral Bridge". 

"Capital Appreciation Bonds" shall mean those Bonds so 
designated by Supplemental Resolution of the Issuer, which may be 
either Serial Bonds or Term Bonds and which shall bear interest 
payable at maturity or redemption. In the case of Capital 
Appreciation Bonds that are convertible to Bonds with interest 
payable prior to maturity or redemption of such Bonds, such Bonds 
shall be considered Capital Appreciation Bonds only during the 
period of time prior to such conversion. 

"Chairman" shall mean the Chairman of the Board of County 
Commissioners of Lee County, Florida and such other person as may 
be duly authorized to act on his or her behalf, 

"Clerk" shall mean the Clerk of the Board of County 
Commissioners of Lee County, Florida and such other person as may 
be duly authorized to act on his or her behalf. 

"Code" shall mean the Internal Revenue Code of 1986, as 
amended, the regulations and rules thereunder in effect or 
proposed, and any successor provisions thereto. 

"Const]ruction Ftmd" shall mean the fund established pursuant 
to Section 4.03 hereof. 

"Consulting Engineers" shall mean an engineer or firm of 
engineers of reputation for skill and experience with respect to 
the construction, operation and maintenance of facilities similar 
to the Transportation Facilities, which is duly licensed under 
the laws of the State of Florida and designated by the Issuer to 
perform the duties of the Consulting Engineers under the 
provisions hereof. The Issuer may designate one or more 
Consulting Engineers to perform the duties provided therefor by 
this Resolution. 

"Cost", when used in connection with a Project, shall mean 
(1) the Issuer's cost of physical construction; (2) costs of 
acquisition by or for the Issuer of such Project; (3) costs of 
land and interests therein and the cost 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 Bonds and other obligations 
relating to the Project during the construction period of such 
Project and for a reasonable period thereafter; (6) engineering, 
legal and other consultant fees and expenses; (7) costs and 
expenses of the financing incurred during the construction period 
for such Project, including audits, fees and expenses of any 



Paying Agent, Registrar, Credit Bank oi- depository; (8) payments, 
when due (whether at the maturity of principal or the due date of 
interest or upon redemption) on any indebtedness of th,e Issuer 
(other than the Bonds) incurred for such Project; (9) costs of 
machinery, equipment, supplies and spare parts required by the 
Issuer for the commencement of operation of such Project; (10) 
repayments to the Toll Facilities Revolving T;rust Fund, 
established pursuant to Section 338.251, Florida Statutes, made 
in regard to advances of funds for ei<^enses incurred for such 
Project and any other similar repayments required by law; and 
(11) any other costs properly attributable to such construction 
or acquisition, as determined by generally accepted accounting 
principles applicable to such Transportation Facilities, and 
shall include reimbursement to the Issuer for any such items of 
Cost heretofore paid by the Issuer. Any Supplemental Resolution 
may provide for additional items to be included in the aforesaid 
Costs. 

"Credit BanJĉ  shall mean as to any particular Series of 
Bonds, the Person (other than an Insurer) providing an agreement 
to purchase such Bonds, a letter of credit, a line of credit or 
another credit enhancement or liquidity facility, as designated 
in the Supplemental Resolution providing for the issuance of such 
Bonds. 

"Credit Facility" shall mean as to any particular Series of 
Bonds, an agreement to purchase such Bonds, a letter of credit, a 
line of credit or another credit enhancement or liquidity 
facility (oiiher than an insurance policy or surety bond issued by 
an Insurer), as approved in the Supplemental Resolution providing 
for the issuance of such Bonds. 

"Enter}3rise Fuind" shall mean the fund established pursuant 
to Section 4.04 hereof. 

"Escrow Eteposit Agreement" shall mean the Escrow Deposit 
Agreement entered into by and between the Issuer and a banking 
institution or txnrst company, as escrow holder, in connection 
with the. refunding of the Refunded Obligations. 

"Federal Securities" shall mean direct obligations of the 
United States of America, including obligations issued in book 
entry form by the Department of the Treasury of the United 
States, none of which permit redemption prior to maturity at the 
option of the obligor. 

"Financial Advisor" shall mean a recognized financial 
advisor oi' firm of financial advisors knowledgeable in financial 
matters relating to the issuance of obligations the interest on 
which is excluded from gross income for purposes of federal 
income taxation and which is designated by the Issuer to perform 
the duties of the Financial Advisor under the provisions hereof-



"Fiscal Year" shall mean the period commencing on October 1 
of each year and continuing through the next succeeding September 
30, or such other period as may be prescribed by law. 

"Goveirning Body" shall mean the Board of County 
Commissioners ' of Lee County, Florida, or its successor in 
function. 

"Government Grant", when used with respect to the 
Transpoi-tation Facilities, shall mean any sum of money heretofore 
or hereafter received by the Issuer from the United States of 
America ox- any agency thereof or from the State or any agency or 
political subdivision thereof as or on account of a grant or 
contribution, not repayable by the Issuer, for or with respect to 
(1) the construction, acquisition or other development of an 
addition or improvement to any part of the Transportation 
Facilities or any costs of any such construction, acquisition, 
improvement or development, or (2) the financing of any such 
construction, acquisition, improvement or development. 

"Gross Revenues" shall mean all income and moneys received 
by the Issuer from the rates, fees, tolls and other charges to be 
made and collected by the Issuer from the operation and ownership 
of the Transportation Facilities, or otherwise received by the 
Issuer or accruing to the Issuer in the ownership and operation 
of the Transportation Facilities, calculated in accordance with 
generally accepted accounting principles employed in the 
operation of facilities similar to the Transportation Facilities, 
including, without limiting the generality of the foregoing, all 
Investment Earnings. "Gross Revenues" shall not include any 
Government. Grants and operating subsidies received by the Issuer 
on account of the Transportation Facilities. 

"Initial Project" shall mean the following facilities to be 
constructed or acquired, together with all necessary and 
incidental equipment, structures, improvements and appurtenances, 
including any real property interests and personal property 
necessary or desirable for efficient operation of such 
facilities: 

(1) Construction of a two-lane parallel span to the Cape 
Coral Bridge, with four lane approaches on the east and west 
sides and an urban interchange at College Parkway and McGregor 
Boulevard; 

(2) Construction of various improvements to the Sanibel 
Bridge, including construction of a high level fixed span four 
lane bridge to replace the existing draw bridge, widening of the 
causeway to four lanes, and raising up the causeway islands; and 



(3) Such changes, deletions, additions or modifications to 
the enumerated improvements and facilities provided in clauses 
(1) and (2) above as may be approved by Supplemental Resolution. 

"Insurer" shall mean such Person as shall be in the business 
of insuring or guaranteeing the payment of principal of and 
interest on municipal securities and whose credit is such that, 
at the time of any action or consent recjuired or permitted by the 
Insurer pursuant to the terms of this Resolution, all municipal 
securities insured or guaranteed by it eire then rated, because of 
such insurance or guarantee, in one of the two highest rating 
categories (without regard to gradations, such as "plus" or 
"minus" of such categories) by Moody's Investors Service and 
Standard & Poor's Corporation. 

"Interest Subaccount" shall mean the separate subaccount in 
the Sinking Account established pursuant to Section 4.04(C) 
hereof. 

"Interest Date" shall be such date or dates for the payment 
of interest on a Series of Bonds, as provided by Supplemental 
Resolution of the Issuer. 

"Investment Eamings" shall mean earnings and income derived 
from the investment of moneys under the provisions of this 
Resolution which are transferred to the Revenue Account as herein 
provided. 

"Issuer" shall mean Lee County, Florida, and also includes 
any authority or other governmental entity to which may hereafter 
be transferred substantially all of the powers and 
responsibilities of the Issuer with respect to the ownership, 
financing, operation, enlargement, improvement and maintenance of 
the Transportation Facilities. 

"Maximum Annual Debt Service" shall mean the largest 
aggregate amount in any Fiscal Year, excluding all Fiscal Years 
which shall have ended prior to the Fiscal Year in which the 
Maximum Annual Debt Service shall at any time be computed, of the 
Annual Debt Service-

"Majcimum Interest Rate" shall mean, with respect to any 
particular Series of Variable Rate Bounds, a numerical rate of 
interest, which shall be set forth in the Supplemental Resolution 
of the Issuer delineating the details of such Series of Bonds, 
that shall be the maximum rate of interest such Series of Bonds 
or payments made pursuant to a Credit Facility securing such 
Series of Bonds may at any particular time bear. 

"Moody's Investors Service" shall mean Moody's Investors 
Service, and any assigns or successors thereto. 



"Net Revenues" shall mean Gross Revenues less Operating 
Expenses. 

"Operation and Maintenance Account" shall mean the separate 
account in the Enterprise Fund established pursuant to Section 
4.04(B) hereof. 

"Operating Expenses" shall mean the Issuer's reasonable and 
necessary expenses for current operation, maintenance and repair 
with respect to the Transportation Facilities and shall include, 
without limiting the generality of the foregoing, administration 
expenses, insurance and surety bond premiums, legal and 
engineering expenses, ordinary and current rentals of equipment 
or other property, refunds of moneys lawfully due to others, 
payments to pension, retirement, health and hospitalization 
funds, and any other expenses required to be paid for or with 
respect to proper operation, maintenance or repair of the 
Transportation Facilities, all to the extent properly 
attributable to the Transportation Facilities in accordance with 
generally accepted accounting principles employed in the 
operation of facilities similar to the Transportation Facilities, 
and disbursements for the expenses, liabilities and compensation 
of any Paying Agent, Registrar, Credit Bank or depositary under 
this Resolution. "Operating Expenses" do not include (1) any 
costs or expenses in respect of original const;ruction or 
improvement, renewal or repair other than expenditures necessary 
to prevent an interruption or continuance of an interruption of 
Gross Revenues or minor capital expenditures necessary for the 
proper and economical operation or maintenance of the 
Transportation Facilities, (2) operatio^n and maintenance expenses 
of Transportation Facilities which the Issuer or other public 
entity has agreed to pay from sources other than Gross Revenues, 
and (3) any provision for interest, depreciation, amortization or 
similar charges. 

"Outstcinding", when used with reference to Bonds and as of 
any particular date, shall describe all Bonds theretofore and 
thereupon being authenticated and delivered except, (1) any Bond 
in lieu of which other Bond or Bonds have been issued under 
agreement to replace lost, mutilated or destroyed Bonds, (2) any 
Bond surrendered by the Holder thereof in exchange for other Bond 
or Bonds under Sections 2.06 and 2.08 hereof, and (3) Bonds 
deemed to have been paid pursuant to Section 9.01 hereof. 

"Paying Agent" shall mean any paying agent for Bonds 
appointed by or pursuant to this Resolution and its successor or 
assigns, and any other Person which may at any time be 
substituted in its place pursuant, to this Resolution. 

"PerBon" shall mean an individual, a corporation, a 
partnership, an association, a joint stock company, a trust, any 
unincorporated organization or governmental entity. 
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"Pledged Funds" shall mean (1) the Net Revenues and (2) 
until applied in accordance with the provisions of this 
Resolution, all moneys, including investments thereof,' in the 
Revenue Account (subject to the Issuer's obligation to make 
deposits,into the Operation and Maintenance Account), the Sinking 
Account (including all subaccounts therein), the Renewal and 
Replacement Account and the Surplus Account. 

"Prerefunded Obligations" shall mean any bonds or other 
obligations of any state of the United States of America or of 
any agency, inst:rumentality or local governmental unit of any 
such state (a) which are not callable at the option of the 
obligor prior to maturity or as to which irrevocable notice has 
been, given by the obligor to call on the date specified in the 
notice, and (b) which are fully secured as to principal and 
interest and redemption premium, if any, by a fund consisting 
only of cash or obligations described in paragraph (1) of the 
definition of "Authorized Investments," which fund may be applied 
only to the payment of such principal of and interest and 
redemption premium, if any, on such bonds or other obligations on 
the maturity^ date or dates thereof or the specified redemption 
date or dates pursuant to such irrevocable instructions, as 
appropriate, and (c) which fund is sufficient, as verified by an 
independent certified public accountant, to pay principal of and 
interest and redemption premium, if any, on the bonds or other 
obligations described in this paragraph on the maturity date or 
dates thereof or on the redemption date or dates specified in the 
irrevocable instructions referred to in subclause (a) of this 
paragraph, as appropriate, and (d) which are rated, based on the 
escrow, in the highest rating category of Standard & Poor's 
Corporation and Moody's Investors Service, 

"Principal Subaccount" shall mean the separate subaccount in 
the Sinking Account established pursuant to Section 4.04(0) 
hereof. 

"Project" shall mean the Initial Project and any Additional 
Project. 

"Rebate AccoTint" shall mean the separate account in the 
Enterprise Fund established pursuant to Section 4.04(G) hereof. 

"Redemption I»rice" shall mean, with respect to any Bond or 
portion thereof, the principal amount or portion thereof, plus 
the applicable premium, if any, payable upon redemption thereof 
pursuant to such Bond or this Resolution. 

"Refunded Obligations" shall mean the Issuer's Sanibel 
Bridge Improvement Revenue Bonds, dated June 1, 1979, the payment 
of which is provided for from the proceeds of the Series 1987 
Bonds. 
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"Refunded Resolution" shall mean .Resolution No. 77-9-22, 
adopted by the Issuer on September 21, 1977, as amended and 
supplemented, which authorized the issuance of the Refunded 
Obligations. 

"Refunding Securities" shall mean the Federal Securities and 
the Prerefunded Obligations. 

"Registrar" shall mean any registrar for the Bonds appointed 
by or pursuant to this Resolution and its successors and assigns, 
and any other Person which may at any time be substituted in its 
place pursuant to this Resolution. 

"Renewal and Replacement Account" shall mean the separate 
account in the Enterprise Fund established pursuant to Section 
4.04(D) hereof. 

"RenewEil and Replacement Account Requirement" shall mean an 
amount equal to the greater of (1) $500,000, or (2) 5% of the 
Gross Revenues, exclusive of any Investment Earnings, received by 
the Issuer during the immediately preceding Fiscal Year, or such 
other amount as may be certified to the Issuer by the Consulting 
Engineers as an amount appropriate for the purposes of this 
Resolution in accordance with Section 4.05(B)(6) hereof. 

"Reser%re Subaccount" shall mean the separate subaccount in 
the Sinking Account established pursuant to Section 4.04(C) 
hereof. 

"Reserv^e Subaccount Requirement" shall mean, as of any date 
of calculation, an amount equal to the Maximum Annual Debt 
Service for all Outstanding Bonds. In computing the Reserve 
Subaccount Requirement in respect of any Bonds that constitute 
Variable Rate Bonds the interest rate on such Bonds shall be 
assumed to be the Maximum Interest Rate for such Bonds. The 
Reserve Subaccount Requirement in respect of any Variable Rate 
Bonds shall be calculated semiannually at the same time the 
valuations of obligations in the Reserve Subaccount are made 
pursuant to Section 4.08 hereof. In computing the Reserve 
Subaccount Requirement in respect of any Bonds that constitute 
Balloon Bonds, the principal amount of such Balloon Bonds shall 
be adjusted as if it were to be amortized in substantially equal 
annual installments of principal and interest over a term equal 
to the lesser of (1) twenty-five (25) years, or (2) the weighted 
average estimated useful life of the Project financed or to be 
financed from the proceeds of such Bonds. The fixed interest 
rate used for such computation shall be the rate at which it is 
assumed that the Issuer could reasonably expect to borrow or to 
have bor.rowed by issuing such Bonds vnLth such tenn and level 
Annual Debt Service for each Fiscal Year; such reasonable 
expectations being established by a certificate of the Chairman 
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and a letter of the Financial Advisor confirming the interest 
rate assumption as reasonable. 

"Resolution" shall mean this Resolution, as the same may 
from time to time be amended, modified or supplemented by 
Supplemental Resolution-

"Revenue Account" shall mean the separate account in the 
Enterprise Fund established pursuant to Section 4.04(A) hereof. 

"•Sanibel Bridge^ shall mean the bridge and causeway across 
San Carlos Bay, including all approaches thereto, which bridge 
and causeway extends between McGregor Boulevard and Periwinkle 
Way on Sanibel Island and which is comnionly known as the "Sanibel 
Bridge and Causeway". 

"Serial Bonds" shall mean all of the Bonds other than the 
Term Bonds. 

"Series" shall mean all the Bonds delivered on original 
issuance in a simultaneous transaction and identified pursuant to 
Sections 2.01 and 2.02 hereof or a Supplemental Resolution 
authorizing the issuance by the Issuer of such Bonds as a 
separate Series, regardless of variations in maturity, interest 
rate. Sinking Account Installments or other provisions. 

"Series 1987 Bonds" shall mean the Issuer's Transportation 
Facilities Revenue Bonds, Series , 1987 authorized pur.suant to 
Section 2.02 hereof. 

"Sinkiing Account" shall mean the separate account in the 
Enterprise Fund established pursuant to Section 4.04(C) hereof. 

"Sinking Account Installment" shall mean an amount 
designated as such by Supplemental Resolution of the Issuer, and 
established with respect to the Term Bonds. 

"Standard & Poor's Corporation" shall mean Standard & Poor's 
Corporation, and any assigns or successors thereto. 

"State" shall mean the State of Florida. 

"Subordinated Indebtedness" shall mean that indebtedness of 
the Issuer, subordinate and junior to the Bonds, issued in 
accordance with the provisions of Section 6.01 hereof. 

"Su]bordinated Indebtedness Account" shall mean the separate 
account in the Enterprise Fund established pursuant to Section 
4.04(E) hereof. 
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"Surplus Account" shall mean the separate account in the 
Enterprise Fund established pursuant to Section 4.04(F) hereof. 

"Supplemental Resolution" shall mean any resolution- of the 
Issuer amending or supplementing this Resolution enacted and 
becoming effective in accordance with the terros of Sections 8,01, 
8-02 and'8.03 hereof. 

"TcLxable Bond" shall mean any Bond which states, in the body 
thereof, that the interest income thereon is includible in the 
gross income of the Holder thereof for federal income taxation 
purposes or that such interest is subject to federal income 
taxation. 

"Term Bonds;" shall mean those Bonds which shall be 
designated as Term Bonds hereby or by Supplemental Resolution of 
the Issuer. 

"Term Bonds Redemption Subaccoixnt" shall mean the separate 
subaccount in the Sinking Account established pursuant to Section 
4-04(C) hereof-

"Traffic Engineers" shall mean an independent engineer or 
engineering firm or corporation, at the time retained by the 
Issuer pursuant to this Resolution, to perform the acts and carry 
out the duties provided for such Traffic Engineers in this 
Resolution and enjoying a favorable national reputation for skill 
and expertise in connection with the preparation of user and 
revenue estimates for facilities similar to the Transportation 
Facilities or any portion thereof. 

"Transportation Facilities" shall mean the Sanibel Bridge, 
the Cape Coral Bridge, and such other bridges, causeways or 
expressways that (1) shall be designated as "Transportation 
Facilities" by Supplemental Resolution, (2) shall be financed in 
whole or in part by Bonds issued pursuant to the Act and this 
Resolution or by Subordinated Indebtedness which accedes to the 
status of Bonds pursuant to Section 6,03 hereof, and (3) shall 
have a toll or fee associated with the use thereof. 

"Variable Rate Bonds" shall mean Bonds issued with a 
variable, adjustable, convertible or other similar rate which is 
not fixed in percentage for the entire tenn thereof at the date 
of issue. 

The terms "herein," "hereunder," "hereby," "hereto," 
"hereof," and any similar terms, shall irefer to this Resolution; 
the term "heretofore" shall mean before the date of adoption of 
this Resolution; and the term "hereafter" shall mean after the 
initial date of adoption of this Resolution. 
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Words importing the masculine gender include every other 
gender-

Words importing the singular number include the plural 
number, and vice versa-

SECTION 1.02. AUTHORITY FOR RESODOTION. This Resolution is 
adopted pursuant to the provisions of the Act. The Issuer hereby 
ascertains and determines that adoption of this Resolution is 
necessairy to cariry out the powers, purjsoses and duties expressly 
provided in the Act, that each and every matter and thing as to 
which provision is made herein is necessary in order to carry out 
and effectuate the purposes of the Issuer in accordance with the 
Act and to carry out and effectuate the plan and purpose of the 
Act, and that the powers of the Issuer herein exercised are in 
each case exercised in accordance with the provisions of the Act 
and in furtiherance of the purposes of the Issuer. 

SECTION 1.03. RESOLUTION TO CONSTITUTE CONTRACT. In 
consideration of the purchase and acceptance of any or all of the 
Bonds by those who shall hold the same from time to time, the 
provisions of this Resolution shall be a part of the contract of 
the Issuer with the Holders of the Bonds, and any Credit Bank and 
each Insurer of Outstanding Bonds, and shall be deemed to be and 
shall constitute a contract between the Issuer and the Holders 
from time to time of the Bonds, and any Credit Bank and each 
Insurer of Outstanding Bonds, The pledge made in this Resolution 
and the provisions, covenants and agrecjments herein set forth to 
be performed by or on behalf of the Issuer shall be for the equal 
benefit, protection and security of the Holders of any and all of 
said Bonds and for the benefit, protection and security of any 
Credit Bank and each Insurer of Outstanding Bonds. All of the 
Bonds, regardless of the time or tiroes of their issuance or 
maturity, shall be of equal rank without preference, priority or 
distinction of any of the Bonds over any other thereof except as 
expressly provided in or pursuant to this Resolution. 

SECTION 1-04- FINDINGS. It is hereby ascertained, 
determined and declared: 

(A) That the Issuer now owns, oj>erates and maintains the 
Sanibel Bridge and the Cape Coral Eiridge for the purpose of 
sei-vicing the transportation needs of the general public. 

(B) That there is hereby authorized the acquisition and 
construction of improvements to the Sanibel Bridge and the Cape 
Coral Bridge, in the form of the Initial Project. The Initial 
Project shall be financed from the proceeds of the Series 1987 
Bonds issued pursuant to this Resolution and by other moneys 
available for such purpose, if any. 
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(C) That the Issuer has heretofore issued and has now 
outstanding and unpaid the Refunded Obligations. 

(D) That, except as provided by the Refunded Resolution, 
the Pledged Funds are not pledged or encumbered in any manner. 

(E)' That it is deemed to be in the best interests of the 
citizens of the Issuer that the Refunded Obligations be defeased 
so that certain restrictive covenants in the Refunded Resolution 
may be changed and the Issuer be given greater flexibility in 
financing Transportation Facilities. 

(F) That there is hereby authorized the payment and 
refunding of the Refunded Obligations all in the manner as 
provided by this Resolution. 

(G) That for the payment and refunding of said Refunded 
Obligations, the Issuer shall, as provided herein, deposit part 
of the proceeds derived from the sale of the Series 1986 Bonds in 
a special escrow deposit trust fund, which shall be sufficient, 
together with investinent earnings therefrom, to refund the 
Refunded Obligations as the same become due and payable or are 
redeemed prior to maturity, all as provided in this Resolution 
and the Escrow Deposit Agreement. 

(H) That the principal of and interest on the Bonds to be 
issued pursuant to this Resolution, and all other payments 
provided for in this Resolution will be paid solely from the 
Pledged Funds in accordance with the terms hereof; and the ad 
valorem taxing power or any other funds of the Issuer will never 
be necessary or authorized to pay the principal of and interest 
on the Bonds to be issued pursuant to this Resolution, or to make 
any other payments provided for in this Resolution, and the Bonds 
shall not constitute a lien upon the Transportation Facilities or 
upon any other property whatsoever of or in the Issuer-

SECTION 1.05. AUTHORIZATION OF INITIAI PROJECT. The Issuer 
does hereby authorize the acquisition and construction of the 
Initial Project. 
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ARTICLE II 

AUTHORIZATION, TERMS, EXECUTION AND 
REGISTRATION OF BONDS 

SECTION 2.01. AUTHORIZATION OF BONDS. This Resolution 
creates an issue of Bonds of the Issuer to be designated as "Lee 
County, Florida Transportation Facilities Revenue Bonds," which 
may be issued in one or more Series as hereinafter provided. The 
aggregate principal amount of the Bonds which may be executed and 
delivered under this Resolution is not limited except as is or 
may hereafter be provided in this Resolution or as limited by the 
Act or by law. 

The Bonds may, if and when authorized by the Issuer pursuant 
to this Resolution, be issued in one or more Series, with such 
further appropriate particular designations added to or 
incorporated in such title for the Bonds of any particular Series 
as the Issuer may determine and a.s may be necessary to 
distinguish such Bonds from the Bonds of any other Series. Each 
Bond shall bear upon its face the designation so determined for 
the Series to which it belongs. 

The Bonds shall be issued for such purpose or purposes; 
shall bear interest at such rate or rates not exceeding the 
maximum rate permitted by law; and shall be payable on such 
dates; all as determined by Supplemental Resolution of the 
Issuer. 

The Bonds shall be issued in such denominations and such 
form, v?hether coupon or registered; shall be dated such date; 
shall bear such numbers; shall be payable at such place or 
places; shall contain such redemption provisions; shall have such 
Paying Aigents and Registrars; shall mature in such years and 
amounts; and the proceeds shall be used in such manner; all as 
determined by Supplemental Resolution of the Issuer. The Issuer 
may issue Bonds which may be secured by a Credit Facility or by 
an insurance policy or surety bond of an Insurer all as shall be 
determined by Supplemental Resolution of the Issuer. 

SECTION 2.02. AUTHORIZATION AND DESCRIPTION OF SERIES 1987 
BONDS. A Series of Bonds entitled to the benefit, protection 
and security of this Resolution is hereby authorized in the 
aggr€;gate principal amount of not exceeding $100,000,000 for the 
purposes of refunding of the Refunded Obligations and 
constructing and acquiring the Initial Project. Such Series of 
Bonds shall be designated as, and shall be distinguished from the 
Bonds of all other Series by the title, "Lee County, Florida 
Transportation Facilities Revenue Bonds, Series 1987"; provided 
the Issuer may change such designation in the event t:hat the 
total amount of Series 1987 Bonds authorized herein are not 
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issued in a simultaneous transaction or the Series 1987 Bonds are 
not issued in calendar year 1987. 

The Series 1987 Bonds shall be dated as of the first day of 
the month in which occurs the delivery of the Series 1987 Bonds 
to the purchaser or purchasers thereof or such other date as may 
be set forth by Supplemental Resolution of the Issuer; shall be 
issued as fully registered Bonds; shall be numbered consecutively 
from one upward in order of maturity preceded by the letter "R"; 
shall be in such denominations and shall bear interest at a rate 
or rates not exceeding the maximum rate permitted by law, payable 
in such manner and on such dates; shall consist of such amounts 
of Serial Bonds, Term Bonds, Variable Rate Bonds and Capital 
Appreciation Bonds, maturing in such years and amounts not 
exceeding forty (40) years from their dated date; shall be 
payable in such place or places; shall have such Paying Agents 
and Registrars; and shall contain such redemption provisions; all 
as the Issuer shall provide hereafter by Supplemental Resolution. 

The principal of or Redemption Price, if applicable, on the 
Series 1987 Bonds are payable upon presentation of the Series 
1987 Bonds at the office of the Paying Agent designated 
therefor. Interest payable on any Series 1987 Bond on any 
Interest Date will be paid by check of the Paying Agent to the 
Holder in whose name such Bond shall be registered at the close 
of business on the date which shall be the fifteenth day (whether 
or not a business day) of the calendar month next preceding such 
Interest Date, or, unless otherwise provided by Supplemental 
Resolution, at the request of a Holder of not less than 
$1,000,000 aggregate principal amount of Bonds, by bank wire 
transfer for the account of such Holder. All payments of 
principal of or Redemption Price, if applicable, and interest on 
the Series 1987 Bonds shall be payable, unless otherwise provided 
by Supplemental Resolution, in any coin or currency of the United 
States of America which at the time of payment is legal tender 
for the payment of public and private debts. 

SECTION 2.03. APPLICATION OF SE1R:IES 1987 BOND PROCEEDS. 
Except as otherwise provided by Supplemental Resolution of the 
Issuer, the proceeds derived from the sale of the Series 1987 
Bonds, including accrued interest and premium, if any, shall, 
simultaneously with the delivery of the Series 1987 Bonds to the 
purchaser or purchasers thereof, be applied by the Issuer as 
follows: 

(A) Accrued interest and proceeds of the Series 1987 Bonds 
representing capitalized interest, if any, shall be deposited in 
the Interest Subaccount and shall be used only for the purpose of 
paying the interest which shall thereafter become due on the 
Series 1987 Bonds. 
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(B) A sufficient amount of Series 1987 Bond proceeds shall 
be deposited in the Reserve Subaccount which, together with any 
moneys and securities on deposit therein and insurance policies 
obtained in accordance with Section 4,05(B)(5) hereof, shall 
equal the Reserve Subaccount Requirement. 

(C) A sufficient amount of Series 1987 Bond proceeds shall 
be deposited irrevocably in trust in the escrow deposit trust 
fund under the terms and provisions of the Escirow Deposit 
Agreement and shall be invested in Federal Securities (as defined 
in the Refunded Resolution), or'such other obligations as may be 
provided for such purpose by the Refunded Resolution, in the 
manner set forth in the Escrow Deposit Agreement, which 
investments shall mature at such times and in such amounts as 
shall be sufficient to pay the principal of or Redemption Price, 
if applicable, and interest on the Refunded Obligations as the 
same mature and become due and payable or are redeemed prior to 
maturity. 

(D) A sufficient amount of the Series 1987 Bond proceeds 
shall be applied to the payment of the premiums of any municipal 
bond insurance policies applicable to the Series 1987 Bonds or 
reserves established therefor and to the payment of costs and 
expenses associated with the issuance of the Series 1987 Bonds to 
the extent such costs and expenses shall not be paid from the 
Construction Fund. 

(E) The balance of the Series 1987 Bond proceeds shall be 
deposited in the Construction Fund. 

SECTION 2.04. EXECUTION OF BONDS. The Bonds shall be 
executed in the name of the Issuer with the manual or facsimile 
signature of the Chairman and the official seal of the Issuer 
shall be affixed or imprinted thereon, attested and countersigned 
with the manual or facsimile signature of the Clerk. In case any 
one or more of the officers who shall have signed or sealed any 
of the Bonds or whose facsimile signature shall appear thereon 
shall cease to be such officer of the Issuer before the Bonds so 
signed and sealed have been actually sold and delivered such 
Bonds may nevertheless be sold and delivered as herein provided 
and may be issued as if the person who signed or sealed such 
Bonds had not ceased to hold such office. Any Bond may be signed 
and sealed on behalf of the Issuer by such person who at the 
actual time of the execution of such Bond shall hold the proper 
office of the Issuer, although at the date of such Bond such 
person may not have held such office or may not have been so 
authorized. The Issuer may adopt and use for such purposes the 
facsimile signatures of any such persons who shall have held such 
offices at any i:ime after the date of the adoption of this 
Resolution, notwithstanding that either or both shall have ceased 
to hold such office at the time the Bonds shall be actually sold 
and delivered, 
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SECTION 2.05. AUTHENTICATION. No Bond of any Series shall 
be secured hereunder or entitled to the benefit hereof or shall 
be valid or obligatory for any purpose unless there shall be 
manually endorsed on such Bond a certificate of authentication by 
the Registrar or such other entity as may be approved by the 
Issuer for such purpose. Such certificate on any Bond shall be 
conclusive evidence that such Bond has been duly authenticated 
and delivered under this Resolution. The fonn of such 
certificate shall be substantially in the form provided in 
Section 2.10 hereof. 

SECmON 2.06. TEMPORARY BONDS. Until the definitive Bonds 
of any Series are prepared, the Issuer may execute, in the same 
manner as is provided in Section 2.04 hereof, and deliver, upon 
authentication by the Registrar pursuant to Section 2.05 hereof, 
in lieu of definitive Bonds, but subject to the same provisions, 
limitations and conditions as the definitive Bonds, except as to 
the denominations thereof, one or more temporary Bonds 
substantially of the tenor of the definitive Bonds in lieu of 
which such temporary Bond or Bonds are issued, in denominations 
of $5,000 or any multiple thereof authorized by the Issuer 
(except as to Capital Appreciation Bonds and Variable Rate Bonds 
which may be issued in such denominations as provided by 
Supplemental Resolution), and with such omissions, insertions and 
variations as may be appropriate to temporary Bonds. The Issuer, 
at its own expense, shall prepare and execute definii:ive Bonds, 
which shall be authenticated by the Registrar. Upon the 
surrender of such temporary Bonds for exchange, the Registrar, 
without charge to the Holder thereof, shall deliver in exchange 
therefor definitive Bonds, of the same aggregate principal amount 
and Series and maturity as the temporary Bonds surrendered. 
Until so exchanged, the temporary Bonds shall in all respects be 
entitled to the same benefits and security as definitive Bonds 
issued pursuant to this Resolution. All temporary Bonds 
surrendered in exchange for another temporary Bond or Bonds or 
for a definitive Bond or Bonds shall be forthwith cancelled by 
the Registrar. 

SECTION 2.07. BONDS MUTILATED, DESTROYED, STOUEW OR LOST. 
In case any Bond shall become mutilated, or be destroyed, stolen 
or lost, the Issuer may, in its discretion, issue and deliver, 
and the Registrar shall authenticate, a new Bond of like tenor as 
the Bond so mutilated, destroyed, stolen or lost, in exchange and 
substitution for such mutilated Bond upon surrender and 
cancellation of such mutilated Bond or in lieu of and 
substitution for the Bond destroyed, stolen or lost, and upon the 
Holder furnishing the Issuer and the Registrar proof of his 
ownership thereof and satisfactory inde:innity and complying with 
such other reasonable regulations and conditions as the Issuer or 
the Registrar may prescribe and paying such expenses as the 
Issuer and the Registrar may incur. All Bonds so surrendered 
shall be cancelled by the Registrar. If any of the Bonds shall 
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have matured or be about to mature, instead of issuing a 
substitute Bond, the Issuer may pay the same or cause the Bond to 
be paid, upon being indemnified as aforesaid, and if such Bonds 
be lost, stolen or destroyed, without surrender thereof. 

Any 'such duplicate Bonds issued pursuant to this Section 
2.07 shall constitute original, additional contractual 
obligations on the part of the Issuer whether or not the lost, 
stolen or destroyed Bond be at any time found by anyone, and such 
duplicate Bond shall be entitled to equal and proportionate 
benefits and rights as to lien on the Pledged Funds to the same 
extent as all other Bonds issued hereunder. 

SECTION 2.08. INTERCHANGEABILITY, NEGOTIABILITY AND 
TRANSFER- Bonds, upon surrender thereof at the office of the 
Registrar with a written instrument of transfer satisfactory to 
the Registrar, duly executed by the Holder thereof or his 
attorney duly authorized in writing, may, at the option of the 
Holder thereof, be exchanged for an ecjual aggregate principal 
amount of registered Bonds of the same Series and maturity of any 
other authorized denominations. 

The Bonds issued under this Resolution shall be and have all 
the qualities and incidents of negotiable instruments under the 
law merchant and the Unifonn Commercial Code of the State of 
Florida, subject to the provisions for registration of transfer 
contained in this Resolution and in the Bonds. So long as any of 
the Bonds shall remain Outstanding, the Issuer shall maintain and 
keep, at the office of the Registrar, books for the registration 
of transfer of the Bonds. 

The transfer of any Bond shall be registered only upon the 
books of the Issuer, at the office of the Registrar, under such 
reasonable regulations as the Issuer may prescribe, by the Holder 
thereof in person or by his attorney duly authorized in writing 
upon surrender thereof together with a written instrument of 
transfer satisfactory to the Registrar duly executed and 
guaranteed by the Holder or his duly authorized attorney. Upon 
the registration of transfer of any such Bond, the Issuer shall 
issue, and cause to be authenticated, in the name of the 
transferee a new Bond or Bonds of the same aggregate principal 
amount and Series and maturity as the surrendered Bond. The 
Issuer, the Registrar and any Paying Agent or fiduciary of the 
Issuer may deem and treat the Person in whose name any 
Outstanding Bond shall be registered upon the books of the Issuer 
as the absolute owner of such Bond, whether such Bond shall be 
overdue or not, for the purpose of receiving payment of, or on 
account of, the principal or Redemption Price, if applicable, and 
interest on such Bond and for all other purposes, and all such 
payments so made to any such Holder or upon his order shall be 
valid and effectual to satisfy and discharge the liability upon 
such Bond to the extent of the sum or sums so paid cind neither 
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the Issuer nor the Registrar nor any Paying Agent or other 
fiduciary of the Issuer shall be affected by any notice to the 
cont-xsLTY • 

The , Registrar shall, in any case where it is not also the 
Paying Agent in respect to any Series of Bonds, forthwith (A) 
following the fifteenth day prior to an interest payment date for 
such Series; (B) following the fifteenth day next preceding the 
date of mailing of notice of redemption of any Bonds of such 
Series; and (C) at any other time as reasonably requested by the 
Paying Agent of such Series, certify and furnish to such Paying 
Agent the names, addresses and holdings of Bondholders and any 
other relevant information reflected in the registration books. 
Any Paying Agent of any fully registered Bond shall effect 
payment of interest on such Bonds by mailing a check to the 
Holder entitled thereto or may, in lieu thereof, upon the request 
and at the expense of such Holder, transmit such payment by bank 
wire transfer for the account of such Holder. 

In all cases in which Bonds shall be exchanged or the 
transfer of Bonds shall be registered, the Issuer shall execute 
and deliver Bonds and the Registrar shall authenticate such Bonds 
in accordance with the provisions of this Resolution. Execution 
of Bonds by the Chairman and Clerk for purposes of exchanging, 
replacing or registering the transfer of Bonds may occur at the 
time of the original delivery of the Series of which such Bonds 
are a part. All Bonds surrendered in any such exchanges or 
registrations of transfer shall be held by the Registrar in 
safekeeping until directed by the Issuer to be cancelled by the 
Registrar. For every such exchange or registration of transfer, 
the Issuer or the Registrar may make a charge sufficient to 
reimburse it for any tax, fee, expense or other governmental 
charge requiired to be paid with respect to such exchange or 
registration of transfer. The Issuer and the Registrar shall not 
be obligated to make any such exchange or registration of 
transfer of Bonds of any Series during the fifteen (15) days next 
preceding an Interest Date on the Bonds of such Series (other 
than Capital Appreciation Bonds and Variable Rate Bonds), or, in 
the case of any proposed redemption of Bonds of such Series, then 
during the fifteen (15) days next preceding the date of the first 
mailing of notice of such redemption and continuing until such 
redemption date. 

The Issuer may elect to issue any Bonds as uncertificated 
registered public obligations (not represented by instruments), 
commonly known as book-entry obligations, provided it shall 
establish a system of registration therefor by Supplemental 
Resolution. 

SECTION 2.09. COUPON BONDS. The Issuer, at its discretion, 
may by Supplemental Resolution authorize the issuance of coupon 
Bonds, registrable as to principal only or as to both principal 
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and interest. Such Supplemental Resolution shall provide for the 
negotiability, transfer, interchangeability, denominations and 
form of such Bonds and coupons appertaining thereto. 

SECTION 2.10. FORM OF BONDS. The text of the Bonds, except 
as otherwise provided pursuant to Section 2.09 hereof and except 
for Capital Appreciation Bonds and Variable Rate Bonds, the form 
of which shall be provided by Supplemental Resolution of the 
Issuer, shall be in substantially the following form with such 
omissions, insertions and variations as may be necessary and/or 
desirable and approved by the Chairman or the Clerk prior to the 
issuance thereof (which necessity and/or desirability and 
approval shall be presumed by such officer's execution of the 
Bonds and the Issuer's delivery of the Bonds to the purchaser or 
purchasers thereof): 
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No. R-

DNITED STATES OF AmZElCA 
STATE OF FLORIDA 

LEE COUNTY 
TRANSPORTATION FACILITIES RE\rENUE BOND, 

SERIES 

Interest 
Rate 

% 

Maturity 
Date 

Date of 
Original Issue CUSIP 

Registered Holder: 

Principal Amount: 

KNOW A:LL MEN BY THESE PRESENTS, that Lee County, Florida, a 
political subdivision of the State of Florida (the "Issuer"), for 
value received, hereby promises to pay, solely from the Pledged 
Funds hereinafter described, to the Registered Holder identified 
above, or registered assigns as hereinafter provided, on the 
Maturity Date identified above, the Principal Amount identified 
above and to pay interest on such Principal Amount from the Date 
of Original Issue identified above or from the most recent 
interest payment date to which interest has been paid at the 
Interest Rate per annum identified above on 
and of each year commencing 
until such Principal Amount shall have been paid, except as the 
provisions hereinafter set forth with respect to redemption prior 
to maturity may be or become applicable hereto. 

Such Principal Amount and interest and the premiujn, if any, 
on this Bond are payable in any coin or currency of the United 
States of America which, on the respective dates of payment 
thereof, shall be legal tender for the payment of public and 
private debts- Such Principal Amount and the premium, if any, on 
this Bond, are payable at the principal corporate trust, office of 
, _, , , as Paying Agent. 
Payment of each installment of interest shall be made to the 
person in whose name this Bond shall be registered on the 
registration books of the Issuer maintained by , 
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• I ss Registrar, at the close of 
business on the date which shall be the fifteenth day (whether or 
not a business day) of the calendar month next preceding each 
interest payment date applicable thereto and shall be paid by a 
check of such Paying Agent mailed to such Registered Holder at 
the address appearing on such registration books or, at the 
request of a Registered Holder of not less than $1,000,000 
aggregate principal amount of Bonds, by bank wire transfer for 
the account of such Holder. 

This Bond is one of an authorized issue of Bonds in the 
aggregate principal amount of $ (the "Bonds") of 
like date, tenor and effect, except as to principal amount, 
maturity date, interest rate, denomination, registered holder and 
number, issued to finance , 
in and for the Issuer, under the authority of and in full 
compliance with the Constitution and laws of the State of 
Florida, particularly Chapter 125, Florida Statutes, Ordinance 
No. 86-11, enacted on April 16, 1986, as amended, and other 
applicable provisions of law (the "Act"), and a resolution duly 
adopted by the Board of County Commissioners of the Issuer, on 
April 16, 1986, as restated, amended and supplemented (the 
"Resolution"), and is subject to all the terms and conditions of 
the Resolution. 

This Bond and the interest hereon are payable solely from 
and secured by a lien upon and a pledge of (i) the Net Revenues 
(as defined in the Resolution) to be derived from the ownership 
and operation of various transportation facilities located in the 
Issuer (the "Transportation Facilities"), as more particularly 
described in the Resolution and (ii) until applied in accordance 
with the provisions of the Resolution, all moneys, including 
investments thereof, in certain funds, accounts and subaccounts 
established by the Resolution (collectively, the "Pledged 
Funds"), subject in each case to the application thereof for the 
purposes and on the conditions permitted by the Resolution. It 
is expressly agreed by the Registered Holder of this Bond that 
the full faith and credit of the Issuer are not pledged to the 
payment of the principal of, premium, if any, and interest on 
this Bond and that such Holder shall never have the right to 
require or compel the exercise of any taxing power of the Issuer 
to the payment of such principal, premium, if any, and interest. 
This Bond and the obligation evidenced hereby shall not 
constitute a lien upon the Transportation Facilities or any other 
property of the Issuer, other than the Pledged Funds, but shall 
constitute a lien only on, and shall be payable solely from, the 
Pledged Funds in accordance with the terms of the Resolution. 

Neither the members of the Board of County Commissioners of 
the Issuer nor any person executing this Bond shall be liable 
personally hereon or be subject to any personal liability or 
accountability by reason of the issuance hereof. 
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REFERENCE IS HEREBY MADE TO THE FURTHER PROVISIONS OF THIS 
BOND SET FORTH ON THE REVERSE SIDE HEREOF AND SUCH FURTHER 
PROVISIONS SHALL FOR ALL PURPOSES HAVE THE SAME EFFECT AS IF SET 
FORTH ON THE FRONT SIDE HEREOF. 

This Bond is one of a series of Bonds which were validated 
by judgment of the Circuit Court for Lee County, Florida, 
rendered on _. 

This Bond shall not be valid ot become obligatory for any 
purpose until the certificate of authentication hereon shall have 
been signed by the Registrar. 

IN 'WITNESS WHEREOF, the Board of County Commissioners of Lee 
County, Florida has issued this Bond and has caused the same to 
be executed by the manual or facsimile signature of its Chairman, 
and by the manual or facsimile signature of the Clerk of the 
Board of County Coitunissioners of Lee County, Florida, and its 
corporate seal or a facsimile thereof to be affixed or reproduced 
hereon. 

LEE COUNTY, FLORIDA 

(SEAL) 

Chairman of the Board of County 
Commissioners of Lee County, 
Florida 

Clerk of the Board of County 
Commissioners of Lee County, 
Florida 
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(PROVISIONS ON REVERSE SIDE OF BOND) 

The transfer of this Bond is registrable in accordance with 
the terms of the Resolution only upon the books of the Issuer 
kept for that purpose at the principal corporate trust office of 
the Registrar by the Registered Holder hereof in person or by his 
attorney duly authorized in writing, upon the surrender of this 
Bond together with a written instrument of transfer satisfactory 
to the Registrar duly executed' by the Registered Holder or his 
attorney duly authorized in writing, and thereupon a new Bond or 
Bonds in the same aggregate principal amount shall be issued to 
the transferee in exchange therefor, and upon the payment of the 
charges, if any, therein prescribed. The Bonds are issuable in 
the fonm of fully registered Bonds in the denomination of $5,000 
and any integral multiple thereof, not exceeding the; aggregate 
principal amount of the Bonds. The Issuer, the Registrar and any 
Paying Agent may treat the Registered Holder of this Bond as the 
absolute owner hereof for all purposes, whether or not this Bond 
shall be overdue, and shall not be affected by any notice to the 
contrary. The Issuer shall not be obligated to make any exchange 
or to register the transfer of the Bonds during the fifteen (15) 
days next preceding an interest payment date applicable thereto 
or, in the case of any proposed redemption of the Bonds, then, 
during the fifteen (15) days next preceding the date of the first 
mailing of notice of such redemption and continuing until such 
redemption date. 

(INSERT REDEMPTION PROVISIONS) 

Redemption of this Bond under the preceding paragraphs shall 
be made as provided in the Resolution upon notice given by first 
class mail sent at least thirty (30) days prior to the redemption 
date to the Registered Holder hereof at the address shown on the 
registration books maintained by the Registrar; provided, 
however, that failure to mail notice to the Registered Holder 
hereof, or any defect therein, shall not affect the validity of 
the proceedings for redemption of this Bond. In the event that 
less than the full principal amount hereof shall have been called 
for redemption,, the. Registered Holder hereof shall. surrender this 
Bond in exchange for one or more Bonds in an aggregate; principal 
amount equal to the unredeemed portion of principal, eis provided 
in the Resolution., 

Reference to the Resolution and any and all resolutions 
supplemental thereto and modifications and amendments thereof and 
to the Act is made for a description of the pledge and covenants 
securing this Bond, the nature, manner and extent of £;nforcement 
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of such pledge and covenants, the rights, duties, immunities and 
obligations of the Issuer. 

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 form and 
time as required by the laws and Constitution of the State of 
Florida applicable thereto, and that the issuance of the Bonds 
does not violate any constitutional or statutory limitations or 
provisions. 
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ASSIGNMENT 

FOR VAUJE RECEIVED, the undersigned sells, assigns and 

transfers unto _ — _ — 

Insert Social Security or Other 
Identifying Number of Assignee 

(Name and Address of Assignee) 

the within Bond and does hereby irrevocably constitute and 

appoint , as attorney to 

register the transfer of the said Bond on the books kept for 

registration thereof with full power of substitution in the 

premises. 

Dated: . 

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., 

NOTICE: The signature to this 
assignment must correspond with the 
name of the Registered Holder 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 other identifying 
number of such assignee must be 
supplied. 
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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 Taws or 
regulations: 

TEN COM — a s tenants in common 

TEN ENT — as tenants by the entireties 

JT TEN — as joint tenants with right of 
survivorship and not as tenants 
in common 

UNIF TRANS MIN ACT — 
(Oust.) 

Custodian for 

under Uniform Transfer to Minors Act of 

above. 

(State) 

Additional abbreviations may also be used though not in list 

CERTIFICATE OF AUTHENTICATION 

This Bond is one of the Bonds of the issue described in the 
within-mentioned Resolution, 

DATE OF AUTHENTIC7kTI0N: 

Registrar 

By: 
Authorized Officer 
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ARTICLE III 

REDEMPTION OF BONDS 

SECTION 3.01. PRIVILEGE OF REDEMPTION. The tenns of this 
Article III shall apply to redemption of Bonds other than Capital 
Appreciation Bonds or Variable Rate Bonds. The terms and 
provisions relating to redemption of Capital Appreciation Bonds 
and Variable Rate Bonds shall be provided by Supplemental 
Resolution. 

SECTION 3.02. SELECTION OF BONDS TO BE REDEEMED. The Bonds 
shall be redeemed only ih the principal amount of §5,000 each and 
integral multiples thereof. The Issuer, or its agent, shall, at 
least sixty (60) days prior to the redemption date (unless a 
shorter time period shall be satisfactory to the Registrar), 
notify the Registrar of such redemption date and of the principal 
amount of Bonds to be redeemed. For purposes of any redemption 
of less than all of the Outstanding Bonds of a single maturity, 
the particular Bonds or portions of Bonds to be redeemed shall be 
selected not more than forty-five (45) days prior to the 
redemption date by the Registrar from the Outstanding Bonds of 
the maturity or maturities designated by the Issuer by such 
method as the Registrar shall deem fair and appropriate and which 
may provide for the selection for redemption of Bonds or portions 
of Bonds in principal amounts of $5,000 and integral multiples 
thereof. 

The Registrar shall promptly notify the Issuer and Paying 
Agent (if the Registrar is not the Paying Agent for such Bonds) 
in writing of the Bonds or portions of Bonds selected for 
redemption and, in the case of any Bond selected for partial 
redemption, the principal amount thereof to be redeemed. 

SECTION 3.03. NOTICE OF REDEMP^nON- Notice of such 
redemption, which shall specify the Bond or Bonds (or portions 
thereof) to be redeemed and the date cind place for redemption, 
shall be given by the Registrar on behalf of the Issuer, and (A) 
shall be filed with the Paying Agents of the Bonds, (B) shall be 
mailed first class, postage prepaid, at least thirty (30) days 
prior to the redemption date to all Holders of Bonds to be 
redeemed at their addresses as they appear on the registration 
books kept by the Registrar, and (C) shall be mailed certified, 
postage prepaid, at least thirty-five (35) days prior to the 
redemption date to the registered securities depositaries and two 
or more nationally recognized' municipal bond information 
services. Failure to mail notice to the Holders of the Bonds to 
be redeemed, or any defect therein, shall not affect the validity 
of the proceedings of redemption of such Bonds as to which no 
such failure or defect has occurred. 
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Each notice of redemption shall state: (1) the CUSIP 
numbers of all Bonds being redeemed; (2) the original issue date 
of such Bonds; (3) the maturity date and rate of interest borne 
by each Bond being redeemed; (4) the redemption date; (5) the 
Redempt ion..Price; (6) the date on which such notice is mailed; 
(7) if less than all outstanding Bonds are to be redeemed, the 
certificate number (and, in the case of a partial redemption of 
any Bond, the principal amount) of each Bond to be redeemed; (8) 
that on such redemption date there shall become due and payable 
upon each Bond to be redeemed th6 Redemption Price thereof, or 
the Redemption Price of the specified portions of the principal 
thereof in the case of Bonds to be redeemed in part only, 
together with interest accrued thereon to the redemption date, 
and that from and after such date interest thereon shall cease to 
accrue and be payable; (9) that the Bonds to be redeemed, whether 
as a whole or in part, are to be surrendered for payment of the 
redemption price at the principal office of the Registrar at an 
address specified; and (10) the name and telephone number of a 
person designated by the Registrar to be responsible for such 
redemption. 

SECTION 3.04. REDEMPTION OF PORTIONS OF BONDS. Any Bond 
which is to be redeemed only in part shall be surrendered at any 
place of pa;5(rment specified in the notice of redemption (with due 
endorsement by, or written instrument of transfer in form 
satisfactory to the Registrar duly executed by, the Holder 
thereof or his attorney duly authorized in writing) and the 
Issuer shall execute and the Registrar shall authenticate and 
deliver to the Holder of such Bond, without service charge, a new 
Bond or Bonds, of any authorized denomination, as requested by 
such Holder in an aggregate principal amount equal to and in 
exchange for the unredeemed portion of the principal of the Bonds 
so surrendered. 

SECTION 3.05. PAYMENT OF REDEEMED BONDS. Notice of 
redemption having been given substantially as aforesaid, the 
Bonds or portions of Bonds so to be redeemed shall, on the 
redemption date, become due and payable at the Redemption Price 
therein specified, and from and after such date (unless the 
Issuer shall default in the payment of the Redemption Price) such 
Bonds or portions of Bonds shall cease to bear interest. Upon 
surrender of such Bonds for redemption in accordance with said 
notice, such Bonds shall be paid by the Registrar and/or Paying 
Agent at the appropriate Redemption Price, plus accrued 
interest. Each check or other transfer of funds issued by the 
Paying Agent to pay the Redemption Price of Bonds being redeemed 
shall bear the CUSIP number or numbers of such Bonds and identify 
the payments applicable to each CUSIP number. All Bonds which 
have been redeemed shall be cancelled and destroyed by the 
Registrar and shall not be reissued. 
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ARTICLE rv 

SECURITY, SPECIAL FUNDS AND 
APPLICATION THERI^OF 

SECTION 4.01. BONDS NOT TO BE IN13EBTEDNESS OF ISSUER. The 
Bonds shall not be or constitute general obligations or 
indebtedness of the Issuer as "bonds" within the meaning of any 
constitutional or statutory provision, but shall be special 
obligations of the Issuer, payable solely from and secured by a 
lien upon and pledge of the Pledged Funds, in the manner and to 
the extent provided in this Resolution. No Holder of any Bond, 
or any Credit Bank or Insurer shall ever have the right to compel 
the exercise of any ad valorem taxing power to pay such Bond, or 
be entitled to payment of such Bond or on account of such Bond 
from any moneys of the Issuer except from the Pledged Funds in 
the manner and to the extent provided herein. 

The Pledged Funds shall immediately be subject to the lien 
of this pledge without any physical delivery thereof or further 
act, and the lien of this pledge shall be valid and binding as 
against all parties having claims of any kind in tort, contract 
or other-wise against the Issuer. 

SECTION 4.02. SECURITY FOR BONDS. The payment of the 
principal of or Redemption Price, if applicable, and interest on 
the Bonds shall be secured forthwith equally and ratably by a 
pledge of and lien upon the Pledged Funds; provided, however, a 
Series of Bonds may be further secured or guaranteed by a Credit 
Facility or insurance policy or surety bond of an Insurer in 
addition to the security provided herein. The Issuer does hereby 
irrevocably pledge the Pledged Funds to the payment of the 
principal of or Redemption Price, if applicable, and interest on 
the Bonds, subject to the application thereof for the purposes 
and on the conditions permitted by the Resolution. 

SECTION 4.03. CONSTRUCTION FUND. The Issuer covenants and 
agrees to establish a special fund in a bank, trust company or 
such other entity in the State, which is eligible under the laws 
of the State to be a depository for county funds, to be known as 
the "Lee County, Florida Transportation Facilities Construction 
Fund," which shall be used only for payment of the Cost of a 
Project. Moneys in the Construction Fund, until applied in 
payment of any item of the Cost of a Project in the manner 
hereinafter provided, shall be subject to a lien and charge in 
favor of the Holders of the Bonds and for the further security of 
such Holders. 

There shall be paid into the Construction Fund the amounts 
required to be so paid by the provisions of this Resolution, and 
there may be paid into the Construction Fund, at the option of 
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the Issuer, any moneys received for or in connection with a 
Project by the Issuer from any other source. 

The Issuer shall establish within the Construction Fund a 
separate account for each Project (or, at the Issuer's option, 
any portion of a Project), the Cost of which is to be paid in 
whole or in part out of the Construction Fund, The Issuer agrees 
to establish in the Construction Fund one or more separate 
accounts for the Initial Project. 

The proceeds of insurance maintained pursuant to this 
Resolution against physical loss of or damage to a Project, or of 
contractors' performance bonds with respect thereto, pertaining 
to the period of construction thereof, shall be deposited into 
the appropriate account of the Construction Fund. 

Any moneys received by the Issuer from the State or from the 
United States of America or any agencies thereof for the purpose 
of financing part of the Cost of a Project shall be deposited 
into the appropriate account of the Construction Fund and used in 
the same manner as other Bond proceeds are used therein; provided 
that separate accounts or subaccounts may be established in the 
Construction Fund for moneys received pursuant to the provisions 
of this paragraph whenever required by .Federal or State law. 

The Issuer covenants that the acquiisition and construction 
of each Project will be completed without unreasonable delay and 
in accordance with sound engineering practices. The Issuer shall 
make disbursements or payments from the Construction Fund to pay 
the Cost of a Project upon the filing with the Clerk of 
certificates signed by an Authorized Issuer Officer and by the 
Consulting Engineers, stating with respect to each disbursement 
or payment to be made: (A) the item number of the payment, (B) 
the name and address of the Person to whom payment is due, (C) 
the amount to be paid, (D) the Construction Fund account from 
which payment is to be made, (E) the purpose, by general 
classification, for which payment is to be made, and (F) that (i) 
each obligation, item of cost or expense mentioned therein has 
been properly incurred, is in payment of a part of the Cost of a 
Project and is a proper charge against the account of the 
Construction Fund from which payment is to be made and has not 
been the basis of any previous disbursement or payment, or (ii) 
each obligation, item of cost or expensse mentioned therein has 
been paid by the Issuer, is a reimbursement of a part of the Cost 
of a Project, is a proper charge against the account of the 
Construction Fund from which payment is to be made, has not been 
theretofore reimbursed to the Issuer or otherwise laeen the basis 
of any previous disbursement or payment and the Issuer is 
entitled to reimbursement thereof. The Clerk shall retain all 
such certificates of the Authorized Issuer Officers and the 
Consulting Engineers for seven (7) years from the respective 
dates of such certificates. The Clerk shall make available the 
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certificates at all reasonable tiroes for inspection by any Holder 
of any of the Bonds, the agent or representative of any Holder of 
any of the Bonds, any Credit Bank or each Insurer of Outstanding 
Bonds. 

Notwithstanding any of the other provisions of this Section 
4.03, to the extent that other moneys are not available therefor, 
amounts in the Construction Fund may be applied to the payment of 
principal and interest on Bonds when due. 

The date of completion of a Project shall be determined by 
the Consulting Engineers which shall certify such fact in writing 
to the Governing Body. The Consulting Engineers may perform such 
tests relating to a Project as they deem necessary in order to 
make such certification. Promptly after the date of the 
completion of a Project, and after paying or making provision for 
the payment of all unpaid items of the Cost of such Project, the 
Issuer shall deposit in the following order of priority any 
balance of moneys remaining in the Construction Fund to: (1) 
another account of the Construction Fund for which the Consulting 
Engineers have stated that there are insufficient moneys present 
to pay the Cost of the related Project, (2) the Reserve 
Subaccount, to the extent of a deficiency therein, and (3) such 
other account or subaccount established hereunder as shall be 
determined by the Governing Body, provided the Issuer has 
received an opinion of Bond Counsel to the effect that such 
transfer to such other account or subaccount shall not adversely 
affect the exclusion, if any, from gross income of interest on 
the Bonds for purposes of federal income taxation. 

SECTION 4.04. CREATION OF ENTERPMSE FUND. The Issuer 
covenants and agrees to establish with one or more banks, trust 
companies or such other entities in the State, which are eligible 
under the laws of the State to be depositories for county funds, 
an enterprise fund to be known as the "Lee County, Florida 
Transportation Facilities Enterprise Fund," which shall consist 
of the following accounts and subaccounts: 

(A) The "Lee County, Florida Transportation Facilities 
Revenue Account." 

(B) The "Lee County, Florida Transportation Facilities 
Operation and Maintenance Account". 

(C) The "Lee County, Florida Transportation Facilities 
Sinking Account." The Issuer shall maintain four separate 
subaccounts in the Sinking Account: the "Interest Subaccount," 
the "P3rincipal Subaccount," the "Term Bonds Redemption 
Subaccount" and the "Reserve Subaccount." 

(D) The "Lee County, Florida Transportation Facilities 
Renewal and Replacement Account." 
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(E) The "Lee County, Florida Transportation Facilities 
Subordinated Indebtedness Account." 

(F) The "Lee County, Florida Transportation Facilities 
Surplus Account." 

(G) The "Lee County, Florida Transportation Facilities 
Rebate Account." 

Moneys in the aforementioned accounts and subaccounts (other 
than moneys on deposit in the Subordinated Indebtedness Account 
and the Rebate Account), until applied in accordance with the 
provisions hereof, shall be subject to a lien and charge in favor 
of the Holders of the Bonds and for the further secui-ity of such 
Holders. 

The Issuer shall at any time and from time to time appoint 
one or more depositaries to hold, for the benefit of the 
Bondholders, any one or more of the accounts and subaccounts 
established hereby. Such depositary or depositaries shall 
perform at the direction of the Issuer the duties of fhe Issuer 
in depositing, transferring and disbursing moneys to and from 
each of such accounts or subaccounts as herein set forth, and all 
records of such depositary in performing such duties shall be 
open at all reasonable times to inspection by the Issuer and its 
agents and employees. Any such depositary shall be a bank or 
trust company duly authorized to exercise corporate trust powers 
and subject, to examination by federal or state authority, of good 
standing, and having a combined capital, surplus and undivided 
profits aggregating not less than Fifty Million Dollars 
($50,000,000). 

SECTION 4.05. DISPOSITION OF GROSS REVENUES. 

(A) Revenue Account. The Issuer shall deposit into the 
Revenue Account promptly, as received, all Gross Revenues as well 
as any other moneys (other than Gross Revenues) contributed by 
the Issuer or any other entity for the payment of Operating 
Expenses of the Transportation Facilities or debt service on the 
Bonds, which shall be disbursed in accordance with the provisions 
of this Resolution. 

(B) All moneys on deposit in the Revenue Account shall be 
disposed of by the Issuer on or before the twenty-fifth (25th) 
day of each month, commencing in the month immediately following 
the delivery of any of the Bonds to the purchasers thereof, or 
such later date as hereinafter provided, in the following manner 
and in the following order of priority: 

(1) Operation and Maintenance Account. The Issuer shall 
deposit or credit, to the Operation and Maintenance Account such 
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sums as are necessary to pay Operating Expenses for the next 
succeeding month as provided in the .Annual Budget; provided the 
Issuer may transfer moneys from the Revenue Account to' the 
Operation and Maintenance Account at any time to pay Operating 
Expenses to the extent there is a deficiency in the Operation and 
Maintenance Account for such purpose. Amounts in the Operation 
and Maintenance Account shall be paid out from time to time by 
the Issuer for reasonable and necessary Operating Expenses; 
provided, however, that no such payment shall be made unless the 
provisions of Section 5.04 hereof in regard to the current Annual 
Budget are complied with. 

(2) Interest Subaccount. The Issuer shall next deposit or 
credit to the Interest Subaccount the sum which, together with 
the balance in said Subaccount, shall equal the interest on all 
Outstanding Bonds accrued and unpaid and to accrue to the end of 
the then current calendar month. Moneys in the Interest 
Subaccount shall be applied by the Issuer for deposit with the 
Paying Agents the interest on the Bonds on or prior to the date 
the same shall become due. The Issuer shall adjust the amount of 
the deposit to the Interest Subaccount on the month immediately 
preceding any interest payment date so as to provide sufficient 
moneys in the Interest Subaccount to pay the interest on the 
Bonds becoming dvie on such interest payment date. No further 
deposit need be made to the Interest Subaccount when the moneys 
therein are equal to the interest coming due on the Outstanding 
Bonds on the next succeeding interest payment date, 

(3) Principal Subaccount. Commencing in the month which is 
one year prior to the first principal payment date, the Issuer 
shall deposit or credit to the Principal Subaccount the sum 
which, together with the balance in said Subaccount, shall equal 
the principal amounts on all Outstanding Serial Bonds due and 
unpaid and that portion of the principal next due which would 
have accrued on said Serial Bonds during the then current 
calendar month if such principal amounts were deemed to accrue 
monthly (assuming that a year consists of twelve (12) equivalent 
calendar months of thirty (30) days each) in equal amounts from 
the next preceding principal payment due date, or, if there is no 
such preceding principal payment due date, from a date one year 
preceding the due date of such principal amount. Moneys in the 
Principal Subaccount shall be applied by the Issuer for deposit 
with the Paying Agents the principal of the Bonds on or prior to 
the date the same shall mature. Serial Capital Appreciation 
Bonds shall be payable from the Principal Subaccount in the 
Fiscal Years in which such Bonds mature and monthly pa^^ments into 
the Principal Subaccount on account of such Bonds shall commence 
in the month which is one year prior to the date on which such 
Bonds mature. The Issuer shall adjust tJie amount of the deposit 
to the Principal Subaccount on the month immediately preceding 
any principal payment date so as to provide sufficient moneys in 
the Principal Subaccount to pay the principal on the Serial Bonds 
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becoming due on such principal payment date. No further deposit 
need be made to the Principal Subaccount when the moneys therein 
are equal to the principal coming due on the Outstanding Bonds on 
the next succeeding principal payment date. 

(4) Term Bonds Redemption Subaccount. Commencing in the 
month which is one year prior to any Sinking Account Installment 
due date, there shall be deposited to the Tenn Bonds Redemption 
Subaccount the sum which, together with the balance in such 
Subaccount, shall equal the Sinking Account Installments on all 
Term Bonds Outstanding due and unpaid and that portion of the 
Sinking Account Installments of all Tenra Bonds Outstanding next 
due which would have accrued on such Term Bonds during the then 
current calendar month if such Sinking Account Installments were 
deemed to accrue monthly (assuming that a year consists of twelve 
(12) equivalent calendar months having thirty (30) days each) in 
equal amounts from the next preceding Sinking Account Installment 
due date, or, if there is no such preceding Sinking Account 
Installment due date, from a date one year preceding the due date 
of such Sinking Account Installment. Moneys in the Term Bonds 
Redemption Subaccount shall be applied by the Issuer for deposit 
with the Paying Agents the amount required to purchase or redeem 
the Sinking Account Installments on or prior to the date the same 
shall be purchased or redeemed. The Issuer shall adjust the 
amount of the deposit to the Term Bonds Redemption Sub-account on 
the month immediately preceding any Sinking Account Installment 
date so as to provide sufficient moneys in the Term Bonds 
Redemption Subaccount to pay the Sinking Account Installments 
becoming due on such date. No further deposit need be made to 
the Term Bonds Redemption Subaccount when the moneys therein are 
equal to Sinking Account Installment coming due on the 
Outstanding Bonds on the next succeeding Sinking Account 
Installmient date. Payments to the Term Bonds Redemption 
Subaccount shall be on parity with payments to the Principal 
Subaccount. 

Amounts accumulated in the Term Bonds Redemption Subaccount 
with respect to any Sinking Account Installment (together with 
amounts accujmulated in the Interest Sul>account with .respect to 
interest, if any, on the Term Bonds for which such Sinking 
Account Installment was established) may be applied by the 
Issuer, on or prior to the sixtieth (60th) day preceding the due 
date of such Sinking Account Installment, (a) to the purchase of 
Term Bonds of the Series and maturity for which such Sinking 
Account Installment was established, or (b) to the redemption at 
the applicable Redemption Prices of such Term Bonds, if then 
redeemable by their terms. The applicable Redemption Price (or 
principal amount of maturing Term Bonds or Term Bonds to be 
purchased) of any Term Bonds so purchased or redeemed shall be 
deemed to constitute part of the Term Bonds Redemption Subaccount 
until such Sinking Account Installment date, for the purposes of 
calculating the amount to be transferred from such Subaccount. 
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As soon as practicable after the 60th day preceding the due date 
of any such Sinking Account Installment, the Issuer shall proceed 
to call for redemption on such due date, by causing notice to be 
given as provided in Section 3,03 hereof, Term Bonds of the 
Series and maturity for which such Sinking Account Installment 
was established (except in the case of Term Bonds maturing on a 
Sinking Account Installment date) in such amount a.s shall be 
necessa:ry to complete the retirement of the unsatisfied balance 
of such Sinking Account Installment. The Issuer shall pay out of 
the Term Bonds Redemption Subaccount and the Interest Subaccount 
to the appropriate Paying Agents, on or before the day preceding 
such redemption date (or maturity date), the amount required for 
the redemption (or for the payment of such Term Bonds then 
maturing), and such amount shall be applied by such Paying Agents 
to such redemption (or payment) . All esrpenses in connection with 
the purchase or redemption of Term Bonds shall be paid by the 
Issuer from the Operation and Maintenance Account. 

(5) Reserve Subaccount. There shall be deposited to the 
Reserve Subaccount a sum sufficient to maintain therein an amount 
equal to the Rese:rve Subaccount Requirement. On or prior to each 
principal and interest payment date for the Bonds (in no event 
earlier than the twenty-fifth (25th) day of the month next 
preceding such payment date), moneys in the Reserve Subaccount 
shall be applied by the Issuer to the payment into the Interest 
Subaccount, the Principal Subaccount and the Term Bonds 
Redemption Subaccount, when the moneys therein shall be 
insufficient to pay the principal of and interest on the Bonds 
coming due, but only to the extent the moneys transferred from 
the Surplus Account for such purposes pursuant to Section 
4.05(B)(9) hereof shall be inadequate to fully provide for such 
insufficiency. Whenever there shall be surplus moneys in the 
Reserve Subaccount by reason of a decrease in the Reserve 
Subaccount Requirement, such surplus moneys shall be deposited by 
the Issuer into the Revenue Account. 

Upon the issuance of any Additional Bonds under the tferms, 
limitations and conditions as herein provided, the Issuer shall 
increase the sum required to be accumulated and maintained on 
deposit in the Reserve Subaccount to be at least equal to the 
Reserve Subaccount Requirement on all Outstanding Bonds and on 
the Additional Bonds becoming due in any ensuing Fiscal Year. 
Such reqruired sum may be paid on the date of issuance, in full or 
in part, from proceeds of such Additional Bonds and other legally 
available funds of the Issuer; provided that the amount on 
deposit in the Reserve Subaccount as of the date of issuance of 
such Additional Bonds shall, together with income to be earned on 
investments held to the credit of the Reserve Subaccount during 
the period for which interest has been capitalized from proceeds 
of such Additional Bonds, be at least equal to the Reserve 
Subaccount Requirement on all Bonds then Outstanding, including 
such Additional Bonds. 
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Notwithstanding the foregoing provisions, in lieu of the 
required deposits into the Reserve Subaccount, and upon provision 
of written notice to Moody's Investors Service and Standard & 
Poor's Corporation, the Issuer may cause to be deposited into the 
Reserve Subaccount a surety bond, irrevocable letter of credit, 
guaranty or an insurance policy for the benefit of the 
Bondholders in an amount equal to the difference between the 
Reserve Subaccount Requirement and the sums then on deposit in 
the Reserve Subaccount, if any. Such surety bond, irrevocable 
letter of credit, guaranty or insurance policy shall be payable 
to the Paying Agent (upon the giving of notice as required 
thereunder) on any interest payment date on which a deficiency 
exists which cannot be cured by funds in any other account or 
subaccount held pursuant to this Resolution and available for 
such puirpose. The issuer providing such surety bond, irrevocable 
letter of credit, guaranty or insurance policy shall either be 
(a) an insurer (i) whose municipal bond insurance policies 
insuring the payment, when due, of the principal of and interest 
on municipal bond issues results in such issues being rated in 
one of the two highest rating categories (without regard to 
gradations, such as "plus" or "minus" of such categories) by 
Moody's Investors Service and Standard & Poor's Corporation, or 
(ii) who holds one of the two highest policyholder ratings 
accorded insurers by A. M. Best & Company, or any comparable 
service, or (b) a commercial bank, insurance company or other 
financial institution the bonds payable or guaranteed by which 
have been assigned a rating by Moody's Investors Service and 
Standard & Poor's CoiTJoration in one of the two highest rating 
categories (without regard to gradations, such as "plus" or 
"minus" of such categories) . If a disbursement is made from a 
surety bond, irrevocable letter of credit, guaranty or an 
insurance policy provided pursuant to this paragraph, the Issuer 
shall either reinstate the maximum limits of such surety bond, 
irrevocable letter of credit, guaranty or insurance policy 
immediately following such disbursement or deposit into the 
Reserve; Subaccount from the Pledged Funds, as herein provided, 
funds in the amount of the disbursement made under such 
instrument, or a combination of such alternatives. 

Whenever the amount in the Reserve Subaccount, together with 
the amount in the other subaccounts of the Sinking Account, is 
sufficient to fully pay all Outstanding Bonds in accordance with 
their terms (including principal or applicable Redemption Price 
and interest thereon), the funds on deposit in the Reserve 
Subaccount shall be transferred to the other accounts of the 
sinking Accormt. 

(6) Renewal and Replacement Account, There shall be 
deposited to the Renewal and Replacement Account such sums as 
shall be sufficient to pay one-twelfth (1/12) of an amount equal 
to the greater of (a) $500,000, or (b) five percent (5%) of the 
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Gross Revenues, exclusive of Investment Earnings, received by the 
Issuer during the immediately preceding Fiscal Year until the 
amount accumulated in such Account is equal to the Renewal and 
Replacement Account Requirement; provided, however, that (i) such 
Renewal.and Replacement Account Requirement may be increased or 
decreased as the Consulting Engineers 5;hall certify to the Issuer 
is necessary for the purposes of the Renewal and Replacement 
Account, and (ii) in the event that the Consulting Engineers 
shall certify that the Renewal and Replacement Account 
Requirement is excessive for the pui-poses of the Renewal and 
Replacement Account such excess amount as may be on deposit 
therein may be transferred by the Issuer from the Renewal and 
Replacement Account for deposit into the Revenue Account. The 
moneys in the Renewal and Replacement Account shall be applied by 
the Issuer for the purpose of paying the cost of (i) major 
improvements or additions to the Transportation Facilities, (ii) 
unusual or extraordinary maintenance or repairs, maintenance or 
repairs not recurring annually, and renewals and replacements, 
including major items of equipment, and (iii) repairs or 
replacements resulting from an emergency caused by some 
extraordinary occurrence when the moneys in the Operation and 
Maintenance Account and insurance proceeds, if any, available 
therefor are insufficient to meet such emergency. On or prior 
to each principal and interest payment date for the Bonds (in no 
event earlier than the twenty-fifth (25th) day of the month next 
preceding such payment date) , moneys in the Renewal and 
Replacement Account shall be applied for the payment into the 
Interest Subaccount, the Principal Subaccount and the Term Bonds 
Redemption Subaccount when the moneys therein are insufficient to 
pay t.he principal of and interest on the Bonds coming due, but 
only to the extent moneys transferred from the Surplus Account 
and the Reserve Subaccount for such purpose pursuant to Sections 
4.05(B)(9) and 4.05(B)(5), respectively, hereof shall be 
inadequate to fully provide for such insufficiency. 

(7) Subordinated Indebtedness .Account. Gross Revenues 
shall next be deposited by the Issuer into the Subordinated 
Indebtedness Account in such amounts as shall be reqiiired by the 
proceedings authorizing such Subordinated Indebtedness. Moneys 
held for the credit of the Subordinated Indebtedness Account 
shall be applied to the retirement of Subordinated Indebtedness 
issued under the provisions of this Resolution in accordance with 
its terms. Moneys held for the credit of the Subordinated 
Indebtedness Account may be pledged to the payment of the 
principal of and the interest on any Subordinated Indebtedness 
issued by the Issuer. 

(8) Sinking Account. There shall be deposited to the 
Interest Subaccount, the Principal Sul>account and the Term Bonds 
Redemption Subaccount sufficient moneys such that the amounts on 
deposit therein shall equal, respectively, the interest, 
principal and Sinking Account Installment next coming due on the 
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Bonds outstanding; provided, however, no deposit need be made to 
the Principal Subaccount or Term Bonds Redemption Subaccount 
until a date one year preceding the due date of such principal 
amount or Sinking Account Installment, 

(9) 'Surplus Account, The balance of any Gross Revenues 
remaining in said Revenue Account shall be deposited in the 
Surplus Account and applied to the payii:ient, on or prior to each 
principal and interest payment date for the Bonds (in no event 
earlier than the twenty-fifth .(25th) day of the month next 
preceding such payment date) , into the Interest Siibaccount, the 
Principal Subaccount and the Tenn Bonds Redemption Subaccount 
when the moneys therein shall be insufficient to pay the 
principal of and interest on the Bonds coming due. Moneys in the 
Surplus Account may also be used by Issuer at any time to make 
payment of amounts required by the terms of any interlocal 
agreement the Issuer may enter into in regard to a Transportation 
Facility. Moneys in the Surplus Account may be applied for any 
lawful transportation-related purpose of the Issuer, including, 
but not limited to, purchase or redemption of Bonds, payment of 
Subordinated Indebtedness, and payment of improvements, renewals, 
and replacements to the Transportation Facilities. 

(C) Whenever the amount in the Reserve Subaccount, together 
with the other amounts in the Sinking Account, is sufficient to 
fully pay all Outstanding Bonds in accordance with their terms 
(including principal or applicable Redemption Price and interest 
thereon), no further deposits to the Sinking Account need be 
made. If on any payment date the Gross Revenues are insufficient 
to deposit the required amount in any of the accounts or 
subaccounts or for any of the purposes provided above, the 
deficiency shall be made up on the subsequent payment dates. 

The Issuer, in its discretion, may use moneys in the 
Principal Subaccount and the Interest Subaccount to purchase or 
redeem Bonds coming due on the next principal payment date, 
provided such purchase or redemption does not adversely affect 
the Issuer's ability to pay the principal or interest coming due 
on such principal payment date on the Bonds not so purchased or 
redeemed. 

(D) In the event the Issuer shall issue a Series of Bonds 
secured by a Credit Facility, the Issuer may establish separate 
accounts in the Interest Subaccount, the Principal Subaccount and 
the Tenn Bonds Redemption Subaccount to provide for payment of 
the principal of and interest on such Series; provided one Series 
of Bonds shall not have preference in payment from Pledged Funds 
over any other Series of Bonds. ' The Issuer may also deposit 
moneys in such accounts at such other times and in such other 
amounts from those provided in Section 4.05(B) hereof as shall be 
necessary to pay the principal of and interest on such Bonds as 
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the same shall become due, all as provided by the Supplemental 
Resolution authorizing such Bonds. 

In the case of Bonds secured by a Credit Facility, amounts 
on deposit in the Sinking Account may be applied as provided in 
the applicable Supplemental Resolution to reimburse the Credit 
Bank for amounts drawn under such Credit Facility to pay the 
principal of or Redemption Price, if applicable, and interest on 
such Bonds or to pay the purchase price of any such Bonds which 
are tendered by the Holders thereof for payment. . The Issuer may 
also establish a separate account in the Reserve Subeiccount for 
any Series of Bonds secured by a Credit Facility and provide a 
pledge of such account to the payment of such Series of Bonds 
apart from the pledge provided herein. To the extent a Series of 
Bonds is secured separately by an account of the Reserve 
Subaccount, the Holders of such Bonds shall not be secured by any 
other moneys in the Resej-ve Subaccount, 

SECTION 4.06. REBATE ACCOUNT. Mnounts on deposit in the 
Rebate Account shall be held in trust by the Issuer and used 
solely to make required rebates to the United States (except to 
the extent the same may be transferred to the Revenue Account) 
and the Bondholders shall have no right to have the same applied 
for debt service on the Bonds. The Issuer agrees to undertake 
all actions required of it in its Certificate as to Arbitrage and 
Certain Other Tax Matters, dated the date of issuance of the 
Series 1987 Bonds, relating to the such Series 1987 Bonds, as 
well as any successor Certificate thereto, including, but not 
limited to: 

(A) making a determination in accoirdance with the Code of 
the amount required to be deposited in the Rebate Account; 

(B) depositing the amount determined in clause (A) above 
into the Rebate Account; 

(C) paying on the dates and in the manner required by the 
Code to the United States Treasury from the Rebate Account and 
any other legally available moneys of the Issuer such amounts as 
shall be required by the Code to be rebated to the United States 
Treasury; and 

(D) keeping such records of the determinations made 
pursuant to this Section 4.06 as shall be required by the Code, 
as well as evidence of the fair market value of any investments 
purchased with proceeds of the Bonds. 

The provisions of the above-described Certificate as to 
Arbitrage may be amended from time to time as shall be necessary, 
in the opinion of Bond Counsel, to comply with the provisions of 
the Code. 
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SECTION 4.07. INVESTMENTS. The moneys in the Construction 
Fund, the Revenue Account, Operation and Maintenance Account, the 
Principal Subaccount, the Interest Subaccount, the Term Bonds 
Redemption Subaccount, the Renewal and Replacement Account, the 
Subordinated Indebtedness Account and the Surplus Account shall 
be invested and reinvested by the Issuer in Authorized 
Investments, maturing not later than the dates on which such 
moneys will be needed for the purposes of such fund or account. 
Moneys in the Reserve Subaccount shall be invest€;d in such 
obligations as provided in clauses (1) through (5) of the 
definition of "Authorized Investments" in Section 1.01 hereof, as 
follows: fifty percent (50%) of the amounts on deposit shall be 
invested in obligations maturing not later than two (2) years 
from the date of investment, and one hundred percent (100%) of 
the amounts on deposit shall be invested in obligations maturing 
not later than five (5) years from the date of investment. 

Any and all income received from the investment of moneys in 
the Interest Subaccount, the Principal Subaccount, the Term Bonds 
Redemption Subaccount, the Renewal and Replacement Account (only 
to the extent such income and the other amounts in such Account 
exceed the^Renewal and Replacement Account Requirement) and the 
Reserve Subaccount (only to the extent such income and the other 
amounts in such Subaccount exceed the Reserve Subaccount 
Requirement) shall be transferred to the Revenue Account; 
provided, however, that during any period for which interest has 
been capitalized from Bond proceeds, all income received from the 
investment of moneys in the Reserve Subaccount (only to the 
extent such income and other amounts in such Subaccount exceed 
the Reserve Subaccount Requirement) shall be transferred to the 
Construction Fund- Surplus moneys in the Renewal and Replacement 
Account and the Reserve Subaccount shall be transferred to the 
Revenue Account regardless of whether such moneys become surplus 
as a result of a change in valuation of investments in such 
Account or Subaccount, a change in the moneys required to be on 
deposit therein, or otherwise. Any and all income received from 
the investment of moneys in the Revenue Account, the Operation 
and Maintenance Account, the Reserve Subaccount (to the extent 
such income and the other amounts in such Subaccount do not 
exceed the Reserve Subaccount Requirement), the Renewal and 
Replacement Account (to the extent such income and the other 
amounts in such Account do not exceed the Renewal and Replacement 
Account Requirement), the Subordinated Indebtedness Account, the 
Surplus Account and in each separate account of the Construction 
Flind shall be retained in such respective Account or Subaccount. 

Nothing in this Resolution shall prevent any Authorized 
Investments acquired as investments of or security for funds held 
under this Resolution, except the collateral for such Authorized 
Investments, which must be delivered if it is not in book-entry 
form, from being issued or held in book-entry form on the books 
of the issuer of such Authorized Investments, 
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SECTION 4-OB,. VALUATION- For the purpose of detennining 
the amount on deposit to the credit of any fund, account or 
subaccount established hereunder, obligations in which money in 
such account or subaccount shall have been invested shall be 
valued at the market value thereof. 

The Issuer shall value the Reserve Subaccount Requirement 
and the investments in the Reserve Subaccount and the Renewal and 
Replacement Account semi-annually twelve (12) business days prior 
to each Interest Date. If upon valuation of the obligations on 
deposit to the credit of the Reserve Subaccount, the balance to 
the credit of the Reserve Subaccount is less than the Reserve 
Subaccount Requirement, the Issuer shall compute the amount by 
which the Reserve Subaccount Requirement exceeds such balance and 
shall cure such deficiency as provided in Section 4.05(B)(5) 
hereof. 

The value of any investments shall be calculated as follows: 
(A) as to investments the bid and asked prices of which are 
published on a regular basis in The Wall Street Journal or The 
New York Times, the average of the bid and asked prices for such 
investments so published on or most recently prior to such time 
of determination; (B) as to investments the bid and asked prices 
of which are not published on a regular basis in The Wall Street 
Journal or The New York Times, the average bid price al: such time 
of determination for such investments by any two nationally 
recognized government securities dealers at the time making a 
market in such investments or the bid price published by a 
nationally recognized pricing service; (C) as to certificates of 
deposit and bankers acceptances, the face amount thereof, plus 
accrued interest; and (D) as to any investinent not specified 
above, the value thereof established by prior agreement between 
the Issuer and any Insurer of any Bonds affected by such 
investment. 

If more than one provision of the valuation provisions 
described herein shall apply at any time to any particular 
investment, the value thereof at such time shall be determined in 
accordance with the provision establishing the lowest value of 
such investment. 

SECTION 4.09. SEPARATE ACCOUNTS. The moneys required to be 
accounted for in each of the foregoing funds, accounts and 
subaccounts established herein may be deposited in a single, 
non-exclusive bank account, and funds allocated to the various 
funds, accounts and subaccounts established herein may be 
invested in a common investment pool, provided that adequate 
accounting records are maintained to reflect and control the 
restricted allocation of the moneys on deposit therein and such 
investments for the various purposes of such funds and accounts 
as herein provided. 
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The designation and establishment of the various funds, 
accounts and subaccounts in and by thi,s 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 governmental accounting, but rather is 
intended solely to constitute an earmarking of certain revenues 
for certain purposes and to establish certain priorities for 
application of such revenues as herein provided. 
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ARTICLE V 

COVENANTS 

SECTION 5.01. GENERAL. The Issuer hereby makes the 
following covenants, in addition to all other covenants in this 
Resolution, with each and every succes-sive Holder of any of the 
Bonds so long as any of said Bonds remain Outstanding. 

SECTION 5.02. USE AND OPERATION OF TRANSPORTATION 
FACILITIES- The Issuer covenants that it will establish and 
enforce reasonable rules and regulations governing the use of the 
Transportation Facilities and the operation thereof; that all 
conditions of employment and all compensation, salaries, fees ahd 
wages paid by it in connection with the maintenance, repair and 
operation of the Transportation Facilities will be reasonable; 
that no more persons will be employed by it than are necessary; 
that all persons employed by it will be qualified for their 
respective positions; that it will maintain and operate the 
Transportation Facilities in an efficient and economical manner; 
that it will at all times maintain the Transportation Facilities 
in good repair and in sound operating condition and will make all 
necessary repairs, renewals and replacements; and that it will 
observe and perform all of the terms and conditions contained in 
the Act. 

SECTION 5.03. PAYMENT OF LAWFUL CHARGES- The Issuer 
covenants that, except as otherwise permitted in Sections 5-10 
and 6.01 hereof, it will not create or suffer to be created any 
lien or charge upon the Transportation Facilities or upon the 
Gross Revenues, except the lien and pledge of the Bonds hereby 
upon the Net Revenues, and that, from the Gross Revenues or other 
available funds, it will pay or cause to be discharged, or will 
make adequate provision to satisfy and discharge, within sixty 
(60) days after the same shall accrue, all lawful claims and 
demands for labor, materials, supplies or other objects that, if 
unpaid, might by law become a lien upon the Transportation 
Facilities or the Gross Revenues; provided, however, that nothing 
in this Section 5.03 contained shall require the Issuer to pay or 
cause to be discharged, or make provision for, any such lien or 
charge so long as the validity thereof shall be contested in good 
faith. 

SECTION 5.04. ANNUAI, BUDGET. The Issuer shall annually 
prepare and adopt, prior to the beginning of each Fiscal Year, an 
Annual Budget in accordance with applicable law. The Annual 
Budget, prior to adoption, shall be promptly filed with the 
Traffic Engineers and the Consulting Engineers, which shall 
review said Budget and make such recommendations as they deem 
appropriate. No expenditure for the operation and maintenance of 
the Transportation Facilities shall be made in any Fiscal Year in 
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excess of the amount provided therefor- in the Annual Budget, (A) 
without a written finding and recomiriendation by an Authorized 
Issuer Officer, which finding and recommendation shall state in 
detail the purpose of and necessity for such increased 
expenditures, and (B) until the Governing Body shall have 
approved such finding and recommendation by an amended budget. 
No such increased expenditures in excess of twenty percent (20%) 
of the amounts provided therefor in the Annual Budget shall in 
any event be made except upon the further certification of the 
Traffic Engineers that such increased e:xpenditures are reasonable 
and necessary to the continued operation of the Transportation 
Facilities. 

If for any reason the Issuer shall not have adopted the 
Annual Budget before the first day of any Fiscal Year, other than 
the first Fiscal Year in which the Enterprise Fund is in effect, 
the preliminary budget for such year, if it be approved by the 
Traffic Engineers, or otherwise the Annual Budget for the 
preceding Fiscal Year, shall be deemed to be in effect for such 
Fiscal Year until the Annual Budget for such Fiscal Year is 
adopted. 

The Issuer shall mail copies of such Annual Budgets and any 
amended budgets to any Credit Bank and each Insurer of 
Outstanding Bonds and to any Holder or Holders of Bonds who shall 
file his address with the Clerk and request in writing that 
copies of all such Annual Budgets and amended budgets be 
furnished to him and shall make available all such Annual Budgets 
and amended budgets authorizing increased expenditures for 
operation and maintenance of the Transportation Facilities at all 
reasonable times to any Holder or Holders of Bonds or to anyone 
acting for and on behalf of such Holder or Holders. 

SECTION 5.05. RATES. 

(A) The Issuer covenants, subject to applicable State and 
federal laws and regulations, to fix, establish, maintain and 
collect such fees, rates, tolls, charges and other income for the 
use and services of its Transportation Facilities, and revise the 
same from time to time, whenever necessary, as will always 
provide in each Fiscal Year, Net Revenues which shall be adequate 
at all times to pay in each Fiscal Year (1) at least one hundred 
twenty percent (120%) of the Annual Debt Service on all 
Outstanding Bonds becoming due in such Fiscal Year, and (2) at 
least one hundred percent (100%) of all amounts required by this 
Resolution to be deposited in the Reserve Subaccount and the 
Renewal and Replacement Account during such Fiscal Year. 

(B) In computing the Annual Debt Service on Variable Rate 
Bonds for purposes of Section 5.05(A), such Variable Rate Bonds 
shall be deemed to bear interest at the greater of (1) the rate 
of interest on such Variable Rate Bonds on the date of their 
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issuance plus one-half of the difference between such rate and 
the Maximum Interest Rate, or (2) the rate of interest on such 
Variable Rate Bonds on the date of calculation. 

(C)' If, in any Fiscal Year, the Issuer shall fail to comply 
with the requirements contained in Section 5.05(A) above, it 
shall cause the Traffic Engineers to review its rates, fees, 
tolls, charges, income. Gross Revenues, Operating E>rpenses and 
methods of operation and to make written recommendations as to 
the methods by which the Issuer may promptly seek to comply with 
the requirements set forth in Section 5.05(A) above. The Issuer 
shall implement such recommendations to the extent required so as 
to cause it to thereafter comply with said requirements prior to 
the end of the next ensuing Fiscal Year. 

(D) Until such time as the toll on the Cape Coral Bridge 
shall be imposed by the Issuer, the Issuer agrees to budget and 
appropriate moneys in each Fiscal Year which shall be sufficient 
to operate and maintain the Cape Coral Bridge. Moneys which are 
appropriated by the Issuer for the above-described purpose shall 
be deposited into the Revenue Account. 

SEC:TION 5.06. UNIFORMITY OF TOLLS. The Issuer covenants 
that, no later than the commencement of operation of each 
Transportation Facility, the Issuer shall establish and place 
into effect reasonable tolls, fees and charges in regard to the 
use of such Transportation Facility. The Issuer further 
covenants that tolls for traffic using the Transportation 
Facilities will be classified in a reasonable way to- cover all 
traffic, so that the tolls may be uniform in application to all 
traffic falling within any reasonable class regardless of the 
status or character of any Person participating in the traffic, 
and that no reduced rate of toll will be allowed within any such 
class except that, subject to the provisions of Section 5.05 
hereof, provision may be made for the use of commutation or other 
tickets -or privileges based upon frequency or volume. The Issuer 
further covenants that no free vehicular passage will be 
permitted on the Transportation Facilities except public and 
private school buses that are being used for the purpose of 
regular school transportation, vehicles owned by the State of 
Florida, the County, or any municipality within the County that 
are being used for public purposes, ambulances that are being 
used for patient transport, vehicles owned and operated by agents 
and independent contractors of the County that are being used in 
connection with the maintenance or operation of the Causeway, 
other vehicles exempted from the payment of tolls by laws of the 
State of Florida, and except on- such portions of any approaches 
of the Transportation Facilities as may be determined by the 
Issuer. 

SECTION 5.07. INSPECTION OF TRANSFORTATION FACILITIES. The 
Issuer covenants that it will cause the Consulting Engineers to 
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make an inspection of the Transportation Facilities at least once 
in the Fiscal Year ending on September 30, 1989 and at least once 
in every second Fiscal Year thereafter, to submit to the'Issuer a 
report or reports setting forth their findings whether the 
Transportation Facilities have been maintained in good repair, 
working order and condition. 

P.romptly after the receipt of such reports by the Issuer, 
copies thereof shall be filed with the Clerk and mailed by the 
Issuer to any Credit Bank and each Insurer of Outstanding Bonds 
and to all Bondholders who shall have filed their names and 
addresses with the Clerk for such purpose. 

SECTION 5.08- BOOES AND RECORDS. The Issuer shall keep 
books, records and accounts of the revenues and operations of the 
Transportation Facilities, which shall be kept separate and apart 
from all other books, records and accounts of the Issuer, and the 
Holders of not less than five percent (5%) in aggregate principal 
amount of the Bonds Outstanding or the duly authorized 
representatives thereof, as well as any Credit Bank and each 
Insurer of Outstanding Bonds, shall have the right at all 
reasonable times to inspect all books, records and accounts of 
the Issuer relating thereto. 

The Issuer agrees to permit each Insurer of Outstanding 
Bonds to discuss the affairs, finances and accounts of the Issuer 
or any information such Insurer may reasonably request regarding 
the security for the Bonds with appropriate officers of the 
Issuer- The Issuer covenants and agrees to permit each Insurer 
of Outstanding Bonds to have access to the Transportation 
Facilities and have access to and to make copies of all books and 
records relating to Bonds insured by such Insurer at any 
reasonable time. 

Each Insurer of Outstanding Bonds shall have the right to 
direct an accounting at the Issuer's expense, and the Issuer's 
failure to comply with such direction within thirty (30) days 
after receipt of written notice of the direction from such 
Insurer shall be deemed a default hereiander; provided, however, 
that if compliance cannot occur within such period, then such 
period will be extended so long as compliance is begun within 
such period and diligently pursued, but only if such extension 
would not materially adversely affect the interests of any 
Bondholder. 

SECTION 5.09, ANNUAL AUDIT. The Issuer shall, immediately 
after the close of each Fiscal Year, cause the books, records and 
accounts relating to the Transportation Facilities to be properly 
audited by the Accountant, and shall require the Accountant to 
complete its report of such Annual Audit in accordance with 
applicable law. Such Annual Audits shall contain, but not be 
limited to, a balance sheet; an income statement; a statement of 
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changes in financial position; statement of changes in fund 
balances; details ,of all Bonds, notes and Subordinated 
Indebtedness issued, paid, purchased or redeemed during such 
period; a statement as to changes of fees, rates, tolls and 
charges^ • for use of Transportation Facilities; a statement of 
insurance coverage; and any other statements as required by law 
or accounting convention. Each Annual Audit shall be in 
conformity with generally accepted accounting principles 
consistently applied. A copy of each Annual Audit shall 
regularly be furnished to any Credit Bank or each Insurer of 
Outstanding Bonds and to any Holder of a Bond who shall have 
furnished his address to the Clerk and requested in writing that 
the same be furnished to him, 

SECTION 5.10. COVENANT AGAINST SALE OR ENCUMBRANCE; 
EXCEPTIONS. The Issuer covenants that, except as in this Section 
5.10 otherwise pennitted, it will not sell or otherwise dispose 
of or encumber any Transportation Facilities or any pa:rt thereof. 

The foregoing provision notwithstanding, the Issuer shall 
have and hereby reserves the right to sell, lease ox- otherwise 
dispose of any of the property comprising a part of a 
Transportation Facility in the following manner, if any one of 
the following conditions exist: (A) such property is not 
necessairy for the operation of such Transportation Facility, (B) 
such propeirty is not useful in the operation of such 
Transpoi-tation Facility, or (C) in the case of a lease of such 
property, will not adversely affect the security for the 
Bondholders-

Prior to any such sale, lease or other disposition of said 
property: (1) if the amount to be received therefor is not in 
excess of one-fourth (1/4) of one percent (1%) of the value of 
the Transportation Facilities at original cost, the Authorized 
Issuer Officer shall make a finding in writing determining that 
one or more of the conditions for sale, lease or disposition of 
property provided for in the second paragraph of this Section 
5,10 have been met; or (2) if the amount to be received from such 
sale, lease or other disposition of said property shall be in 
excess of one-fourth (1/4) of one percent (1%) of the value of 
the Transportation Facilities at original cost, (a) the 
Authorized Issuer Officer and the Consulting Engineers shall each 
first make a finding in writing determining that one or more of 
the conditions for sale, lease or othea: disposition of property 
provided for in the second paragraph of this Section 5.10 have 
been met and that such sale, lease or other disposition will not 
adversely affect the security for the Bonciholders, (b) the Issuer 
shall, by resolution, duly adopt, approve and concur in the 
finding of the Authorized Issuer Officer and the Consulting 
Engineers, and (c) the Issuer shall obtain an opinion of Bond 
Counsel to the effect that such sale, lease or other disposition 
is not in violation of the Act and will not adversely affect the 
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federal tax exempt status of interest on the Bonds (other than 
Taxable Bonds), 

The proceeds from any such sale or other disposition shall 
be deposited, first, into the Renewal and Replacement Account to 
the extent necessary to make the amount therein equal to the 
Renewal and Replacement Account Requirement, and, second, to the 
Surplus Account. The proceeds from any such lease shall 
constitute Gross Revenues and shall be deposited in the Revenue 
Account-

The Issuer may make contracts or grant licenses for the 
operation of, or grant easements or other rights (including air 
rights) with respect to, any part of a Transportation Facility if 
such contract, license, easement or right does not, in the 
opinion of the consulting Engineers, as evidenced by a 
certificate to that effect filed with the Issuer, impede or 
restrict the operation by the Issuer of such Transportation 
Facility. Any payments to the Issuer under or in connection with 
any such contract, license, easement or right in respect of, or 
any part thereof, shall constitute Gross Revenues and shall be 
deposited in the Revenue Account. 

The transfer of the Transportation Facilities as a whole 
from the control of the Issuer to some other board or authority 
which may hereafter be created for such purpose and which 
constitutes a governmental entity, interest on obligations issued 
by which are excluded from gross income for purposes of federal 
income taxation, shall not be deemed pi-ohibited by this Section 
5.10 and such successor board or authority shall fall within the 
definition of "Issuer" in Section 1.01 hereof. 

SECTION 5.11. INSURANCE. The Issuer will carry such 
insurance as the Consulting Engineers certify to be customary and 
reasonable for entities such as the Issuer which own and operate 
facilities similar to the Transportation Facilities, The Issuer 
shall jDrovide insurance, to the extent available at commercially 
reasoncible rates, against loss caused by damage to or destruction 
of all or any part of any of the Transportation Facilities; use 
and occupancy insurance covering loss of Gross Revenues; 
comprehensive public liability insurance for bodily injury and 
property damage and such other insurance as the Issuer may 
determine. All such insurance policies shall be carried in a 
responsible insurance company or companies authorized and 
c[ualified to assume the risks thereof. 

The Issuer shall, immediately upon receipt, deposit the 
proceeds from use and occupancy insurance to the credit of the 
Revenue Account- The proceeds from property loss insurance shall 
be applied as follows: (A) if such proceeds, together with other 
available funds of the Issuer, are sufficient to repair or 
replace the damaged Transportation Facilities, such proceeds and 

52 



other available funds shall be deposited to the credit of the 
Renewal and Replacement Account and applied to such repair or 
replacement; or (B) if such proceeds, together with other 
available funds of the Issuer, are not sufficient to repair or 
replace the damaged Transportation Facilities, such proceeds 
shall be (1) applied to the redemption of Bonds or (2) deposited 
in irrevocable trust for the payment of Bonds in the manner set 
forth in Section 9.01, provided the Issuer has received an 
opinion of Bond Counsel to the effect that such deposit shall not 
adversely affect the exclusion, if any, from gross income of 
interest on the Bonds for purposes of federal income taxation. 

The Issuer may establish certain minimum levels of insurance 
for which the Issuer may self-insure. Such minimum levels of 
insurance shall be in amounts as recommended in writing by an 
insurance consultant who is of favorable reputation and 
experience and is qualified to survey risks and to recommend 
insurance coverage for public entities engaged in operating 
facilities similar to the Transportation Facilities, 

SECTION 5-12. NO IMPAIRMENT OF RIGHTS. The Issuer will not 
enter into any contract or contracts, nor take any action, the 
results of which shall impair the security granted hereunder to 
the Holders of the Bonds. The Issuer will not permit the 
operation of any facilities and sen/ices competing with the 
Transportation Facilities within its jurisdiction; provided, 
however, the Issuer reserves the right to construct, acquire, own 
and operate Transportation Facilities, in addition to the Sanibel 
Bridge and the Cape Coral Bridge- The Issuer may also construct, 
acquire, own and operate facilities which are financed by means 
other than by the issuance of Bonds that compete with the 
Transportation Facilities, provided the Issuer has received a 
report of the Traffic Engineers stating that, based upon its 
knowledge and analysis of the financial performance and 
operations of the Transportation Facilities, after giving effect 
to the competing facilities, there would be sufficient Gross 
Revenues to enable the Issuer to meet its obligations under 
Section 5,05 hereof for each of the five Fiscal Years following 
the completion of such competing facilities- Notwithstanding the 
foregoing, the Issuer covenants and agrees neither to construct 
nor, to the full extent pennitted by law, permit the construction 
of any bridge or tunnel spanning the Caloosahatchee River south 
of the U.S. Highway 41 Bridge which is not a Transportation 
Facility, 

SECTION 5.13, COVENANTS WITH CREDIT BANKS AND INSURERS. 
Subject to the provisions of Article VIII hereof, the Issuer may 
make such covenants as it may, in its sole discretion, determine 
to be appropriate with any Insurer, Credit Bank or other 
financial institution that shall agree to insure or to provide 
for Bonds of any one or more Series credit or liquidity support 
that shall enhance the security or the value of such Bonds. Such 
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covenants may be set forth in the applicable Supplemental 
Resolution and shall be binding on the Issuer, the Registrar, the 
Paying Agent and all the Holders of Bonds the same as if such 
covenants were set forth in full in this Resolution. 

STEiCTION 5,14. CONSULTING ENGINEEPS- The Issuer shall at 
all times employ Consulting Engineers, whose duties shall be to 
make any certifications and perform any other acts required or 
permitted of the Consulting Engineers under this Resolution, 

SECTION 5.15. FINANCIAL ADVISOR. The Issuer shall employ a 
Financial Advisor, at such times as may be required pursuant to 
the terms hereof, whose duties shall be to make any 
certifications and perform all other acts required or permitted 
of the Financial Advisor under this Resolution. 

SE(CTION 5.16. TRAFFIC ENGINEERS. The Issuer shall employ 
Traffic Engineers, at such times as may be required pursuant to 
the terms hereof, whose duties shall be to make any 
certifications and perfonn all other acts required or permitted 
of the Traffic Engineers under this Resolution. 

SECTION 5.17. FEDERAL INCOME TAX COVENANTS; TAXABLE BONDS. 

(A) The Issuer covenants with the Holders of each Series of 
Bonds (other than Taxable Bonds) , thait it shall not use the 
proceeds of such Series of Bonds in any manner which would cause 
the interest on such Series of Bonds to be included in gross 
income for purposes of federal income teixation. 

(B) The Issuer covenants with the Holders of each Series of 
Bonds (other than Taxable Bonds) that neither the Issuer nor any 
Person under its control or direction will make any use of the 
proceeds of such Series of Bonds (or amounts deemed to be 
proceeds; under the Code) in any manner which would cause such 
Series of Bonds to be "arbitrage bonds" within the meaning of 
Section 148 of the Code and neither the Issuer nor any other 
Person shall do any act or fail to do any act which would cause 
the interest on such Series of Bonds to be included in gross 
income for purposes of federal income taxation, 

(C) The Issuer hereby covenants with the Holders of each 
Series of Bonds (other than Taxable Bonds) that it will comply 
with all provisions of the Code necessary to maintain the 
exclusion of interest on the Bonds from gross income for purposes 
of federal income taxation, including, in particular, the payment 
of any amount rec[uired to be rebated to the U. S, Treasury 
pursuant to the Code. 

(D) The Issuer may, if it so elects, issue one or more 
Series of Taxable Bonds the interest on which is (or may be) 
includible in the gross income of the Holder thereof for federal 
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income taxation purposes, so long as each Bond of such Series 
states in the body thereof that interest payable thereon is (or 
may be) subject to federal income taxation and provided that the 
issuance thereof will not cause the interest on any other Bonds 
theretofore issued hereunder to be or become subject to federal 
income-taxation. The covenants set forth in paragraphs (A), (B) 
and (C) above shall not apply to any Taxable. Bonds. 
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ARTICLE VI 

SUBORDINATED INDEBTEDNESS AND 
ADDITIONAL BONDS 

SECTION 6.01. SUBORDINATED INDEBTEDNESS. The Issuer will 
not issue any other obligations, except under the conditions and 
in the manner provided herein, payable from the Pledged Funds or 
the Gross Revenues or voluntarily create or cause to be created 
any debt, lien, pledge, assignment, encumbrance or other charge 
having priority to or being on a parity with the lien thereon in 
favor of the Bonds and the interest thereon. The Issuer may at 
any time or from time to time issue evidences of indebtedness 
payable in whole or in part out of Pledged Funds and which may be 
secured by a lien on and pledge of Pledged Funds; provided, 
however, that such lien and pledge shall be, and shall be 
expressed to be, subordinated in all respects to the pledge of 
the Pledged Funds created by this Resolution- The Issuer shall 
have the right to covenant with the holders from time to time of 
any Subordinated Indebtedness to add to the conditions, 
limitations and restrictions under which any Additional Bonds may 
be issued under the provisions of Section 6.02 hereof. The 
Issuer agrees to pay promptly any Subordinated Indebtedness as 
the same shall become due. 

SECTION 6.02. ISSUANCE OF ADDITIONAL BONDS. 

(A) No Additional Bonds, payable on a parity with the Bonds 
then Outstanding pursuant to this Resolution, shall be issued 
except upon the conditions and in the manner herein provided. 
The Issuer may issue one or more Series of Additional Bonds for 
any one or more of the following purposes: (A) financing the 
Cost of a Project, or the completion thereof, or (B) refunding 
any or all Outstanding Bonds or of any Subordinated Indebtedness 
of the Issuer. 

No such Additional Bonds shall be issued unless the 
following conditions are complied with: 

(1) Except in the case of Additional Bonds issued for the 
purpose of refunding Outstanding Bonds, the Issuer shall certify 
that it is current in all deposits into the various accounts and 
subaccounts established hereby and all payments theretofore 
required to have been deposited or made by it under the 
provisions of this Resolution have been made and that it is in 
compliance with the covenants and agreements of this Resolution. 

(2) The Consulting Engineers shall make a statement 
relating to (a) the estimated cost of the Project (or portion 
thereof), including contingencies therefor, (b) the estimated 
date such Project shall be placed in service, (c) the; estimated 
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Net Revenues to be received by the Issuer in the current Fiscal 
Year and in each Fiscal Year thereafter to and including the 
fifth complete Fiscal Year following the date of delivery and 
authentication of said Additional Bonds, taking into account any 
revisions assumed necessary during such period of the rates, 
fees, tolls, charges and other income for the use and services of 
the Transportation Facilities, and (d) the estimated amounts 
required by the Resolution to be deposited during each of the 
aforementioned Fiscal Years into the Reserve Subaccount and the 
Renewal and Replacement Account. 

(3) The Consulting Engineers shall certify that, based on 
their estimates provided in paragraph (2) above, the Net 
Revenues, for the current Fiscal Year and for each Fiscal Year to 
and including the fifth complete Fiscal Year following the date 
of delivery and authentication of said Additional Bonds, shall 
not be less than the sum of (a) one hundred twenty percent (120%) 
of the Maximum Annual Debt Service on the Bonds then Outstanding 
and such Additional Bonds, and (b) one hundred percent (100%) of 
the amounts required by the Resolution to be deposited into the 
Reserve Subaccount and.the Renewal and Replacement Account during 
each such Fiscal Year. 

(B) For the purpose of determining the Maximum iUinual Debt 
Service under paragraph (3) of Section 6.02(A) hereof, the 
interest rate on Outstanding Variable Rate Bonds and on 
additional parity Variable Rate Bonds then proposed to be issued 
shall be deemed to be the Maximum Interest Rate applicable to 
such Bonds. If in connection with any Variable Rate Bonds, the 
Issuer has entered into an agreement with a Credit Bank, pursuant 
to which the Issuer has covenanted to reimburse such C!redit Bank 
for amounts drawn against a Credit Facility, and the Issuer's 
liability for such reimbursements is not, by the terms of such 
agreement, junior and subordinate to the Bonds, then for the 
purpose of determining Maximum Annual Debt Service under 
paragraph (3) of Section 6.02(A) hereof, it shall be assumed that 
the entire available amount of the Credit Facility is drawn and 
the Issuer's annual reijtnbursement requirement shall be included 
in the calculation of Maximum Annual Debt Service for such 
Variable Rate Bonds (and the principal and interest requirements 
for such Variable Rate Bonds shall be ignored to eliminate any 
duplication of such requirements). 

If any of of the Outstanding Bonds or Additional Bonds to be 
issued constitute Balloon Bonds secured or guaranteed by a Credit 
Facility and the Issuer has entered into an agreement with a 
Credit Bank pursuant to which the Issuer has agreed to reimburse 
such Credit Bank for amounts drawn against the Credit Facility 
over a period of not less than five (5) years, then for purposes 
of determining the Annual Debt Service or Maximum A^nnual Debt 
Service under paragraph (3) of Section 6.02(A) hereof, it shall 
be assumed that the entire available amount of the Credit 
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Facility is drawn and the Issuer's annual reimbursement 
requirement shall be included in the calculation of Maximum 
Annual Debt Service for such Balloon Bonds (and the principal and 
interest requirements for such Balloon Bonds shall be ignored to 
eliminate any duplication of such requirements) . If there is no 
Credit Facility and agreement for reimt>ursement over a period of 
not less than five (5) years as described in this paragraph, the 
actual amount of principal and interest applicable to such 
Balloon Bonds shall be included in the calculation of Maximum 
Annual Debt Service. 

(C) Jî dditional Bonds shall be deemed to have been issued 
pursuant to this Resolution the same as the Outstanding Bonds, 
and all of the other covenants and other provisions of this 
Resolution (except as to details of such Additional Bonds 
inconsiste.nt therewith) shall be for the equal benefit, 
protection and security of the Holders of all Bonds issued 
pursuant to this Resolution. Except as provided in Sections 4.02 
and 4.05(D) hereof, all Bonds, regardless of the time or times of 
their issuance, shall rank equally with respect to their lien on 
the Pledged Funds and their sources and security for payment 
therefrom without preference of any Bonds over any other. 

(D) In the event any Additional Bonds are issued for the 
purpose of refunding any Bonds then Outstanding, the conditions 
of paragraphs (1) through (3) of Section 6.02(A) hereof shall 
not apply, provided that the issuance of such Additional Bonds 
shall not result in an increase in the aggregate amount of 
principal of. Sinking Account Installments and interest on the 
Outstanding Bonds becoming due in the current Fiscal Year and all 
subsequent Fiscal Years. The conditions of paragraphs (2) and 
(3) of Section 6.02(A) hereof shall apply to Additional Bonds 
issued to refund Subordinated Indebtedness and to Additional 
Bonds issued for refunding purposes which cannot meet the 
conditions of this Section 6.02(D). 

•SECTION 6.03. ACCESSION OF SUBORDINATED INDEBTEDNESS TO 
PARITY STATUS WITH BONDS. The Issuer may provide for the 
accession of Subordinated Indebtedness to the status of 
Additional Bonds, if (A) the Issuer shall meet all the 
requirements imposed upon the issuance of Additional Bonds by 
paragraphs (1) through (3) of Section 6.02(A) hereof, assuming, 
for purposes of said req[uirements, that such Subordinated 
Indebtedness shall be Additional Bonds, (B) the facilities 
financed by such Subordinated Indebtedness shall be a bridge, 
causeway or expressway which meets the requirements provided in 
the definition of "Transportation Facilities" in Section 1.01 
hereof, and (C) the Reserve Subaccount, upon such accession, 
shall contaiin an amount equal to the Reserve Subaccount 
Requirement in accordance with Section 4.05(B)(5) hereof. If the 
aforementioned conditions are satisfied, the Subordinated 
Indebtedness shall be deemed to have been issued pursuant to this 
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Resolution the same as the Outstanding Bonds, and such 
Siibordinated Indebtedness shall be considered Bonds- for all 
purposes provided in this Resolution, 

SECTION 6.04. BOND ANTICIPATION NOTES. The Issuer may 
issue notes in anticipation of the issuance of Bonds which shall 
have such terms and details and be secured in such manner, not 
inconsistent with this Resolution, as shall be provided by 
Supplemental Resolution of the.Issuer. 
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ARTICLE VII 

DEFAULTS AND REMEDIES 

SECTION 7.01. EVENTS OF DEFAULT. The following events 
shall each constitute an "Event of Default": 

(A| Default shall be made in the payment of the principal 
of, . Sinking Account Installment, redemption premium or interest 
on any Bond, when due. 

(B) There shall occur the dissolution or liquidation of the 
Issuer, or the filing by the Issuer of a voluntary petition in 
bankruptcy, or the commission by the; Issuer of any act of 
bankruptcy, or adjudication of the Issuer as a bankrupt, or 
assignment by the Issuer for the benefit of its creditors, or 
appointment of a receiver for the Issuer relating to the 
Transportation Facilities, or the entry by the Issuer into an 
agreement of composition with its creditors, or the approval by a 
court of competent jurisdiction of a petition applicable to the 
Issuer in any proceeding for its reorganization instituted under 
the provisions of the Federal Bankruptcy Act, as amended, or 
under any similar act in any jurisdiction which may now be in 
effect or hereafter enacted. 

(C) Final Judgment for the payment of money shall be 
rendered against the Issuer as a result of the ownership, control 
or operation of any Transportation Facility and any such judgment 
shall not be discharged within ninety (90) days from the entry 
thereof or an appeal shall not be taken therefrom or from the 
order, decree or process upon which or pursuant to which such 
judgment shall have been granted or entered, in such manner as to 
stay the execution of or levy under such judgment, order, decree 
or process or the enforcement thereof and such judcfment would 
render the Issuer incapable of paying the interest on or the 
principal of any of the Bonds. 

(D) The Issuer shall default in the due and punctual 
performance of any other of the covenants, conditions, agreements 
and provisions contained in the Bonds or in this Resolution on 
the part of the Issuer to be performed, and such default shall 
continue for a period of thirty (30) days after written notice of 
such default shall have been received from the Holders of not 
less than twenty-five percent (25%) of the aggregate principal 
amount of Bonds Outstanding or the Insurer of such amount of 
Bonds or any Credit Bank. Notwithstanding the foregoing, the 
Issuer shall not be deemed in default hereunder if such default 
can be cured within a reasonable period of time and if the Issuer 
in good faith institutes appropriate curative action and 
diligently pursues such action until the default has been 
corrected. 
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SECTION 7.02. REMEDIES. Any Holder of Bonds issued under 
the provisions of this Resolution or any trustee or receiver 
acting for such Bondholders may either at law or in equity, by 
suit, action, mandamus or other proceedings in any court of 
competent jurisdiction, jprotect and enforce any and all rights 
under the I,aws of the State of Florida, or granted and contained 
in this Resolution, and may enforce and compel the performance of 
all duties required by this Resolution or by any applicable 
statutes to be performed by the Issuer or by any officer thereof. 

The Holder or Holders of Bonds in an aggregate principal 
amount of not less than twenty-five per centum (25%) of the Bonds 
then Outstanding may by a duly executed certificate in writing 
appoint a trustee for Holders of Bonds issued pursuant to this 
Resolution with authority to represent such Bondholders in any 
legal proceedings for the enforcement and protection of the 
rights of such Bondholders and such certificate shall be executed 
by such Bondholders or their duly authorized attorneys or 
representatives, and shall be filed in the office of the Clerk. 
Notice of such appointment, ^together with evidence of the 
requisite signatures of the Holders of not less than twenty-five 
percent (25%) in aggregate principal amount of Bonds Outstanding 
and the trust instmment under which the trustee shall have 
agreed to serve shall be filed with the Issuer and the tmstee 
and notice of such appointment shall be; given to all Holders of 
Bonds in the same manner as notices of redemption are given 
hereunder- After the appointment of the first trustee hereunder, 
no further trustees may be appointed; however, the Holders of a 
majority in aggregate principal amount of all the Bonds then 
Outstanding may remove the trustee initially appointed and 
appoint, a successor and subsequent successors at any time, 

SECTION 7.03. DIRECTIONS TO TRUSTEE AS TO REMEDIAL 
PROCEEDINGS. The Holders of a majority in principal amount of the 
Bonds then Outstanding (or any Insurer insuring any . then 
Outstanding Bonds) have the right, by an instrument or concurrent 
instruments in writing executed and delivered to the trustee, to 
direct the method and place of conducting all remedial 
proceedings to be taken by the trustee hereunder, provided that 
such direction shall not be otherwise than in accordance with law 
or the provisions hereof, and that the trustee shall have the 
right to decline to follow any such direction which in the 
opinion of the tmstee would be unjustly prejudicial to Holders 
of Bonds not parties to such direction. 

SECriON 7.04, REMEDIES CUMULATIVE., No remedy herein 
conferred upon or reserved to the Bondholders is intended to be 
exclusive of any other remedy or remedies, and each and eveiry 
such remedy shall be cumulative, and shall be in addition to 
every other remedy given hereunder or now or hereafter existing 
at law or in equity or by statute. 
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SECTION 7.05. WAIVER OF DEFAULT. No delay or omission of 
any Bondholder to exercise any right or power accruing'upon any 
default shall impair any such right or power or shall be 
construed to be a waiver of any such default, or an acquiescence 
therein;' and every power and remedy give;n by Section 7,02 to the 
Bondholders may be exercised from time to time, and as often as 
may be deemed expedient. 

SECTION 7.06. APPLICATION OF MONEYS AFTER DEFAULT. If an 
Event of Default shall happen and shall not have been remedied, 
the Issuer or a trustee or receiver appointed for the purpose 
shall apply all Gross Revenues and other Pledged Funds as follows 
and in the following order: 

A. To the payment of the reasonable and proper charges, 
expenses and liabilities of the trustee or receiver and Registrar 
hereunder; 

B. To the payment of the amounts required for reasonable 
and necessary Operating Expenses, cind for the reasonable 
renewals, repairs and replacements of the Transportation 
Facilities necessary, in the opinion of the Consulting Engineers, 
to prevent loss of Gross Revenues; 

C. To the payment of the interest and principal or 
Redemption Price, if applicable, then due on the Bonds, as 
follows: 

(1) Unless the principal of all the Bonds shall have become 
due and payable, all such moneys shall .be applied: 

FIRST: to the payment to the Persons entitled thereto of 
all installments of interest then due, in the order of the 
maturity of such installments, and, if the amount available 
shall not be sufficient to pay in full any particular 
installment, then to the payment ratably, according to the 
amounts due on such installment, to the Persons entitled 
thereto, without any discrimination or preference; 

SECOND: to the payment to the Persons entitled thereto of 
the unpaid principal of any of the Bonds which shall have 
become due at maturity or upon mandatory redemption prior to 
maturity (other than Bonds called for redemption for the 
payment of which moneys are held pursuant to the provisions 
of Section 9.01 of this Resolution), in the order of their 
due dates, with interest upon such Bonds from the respective 
dates upon which they became due, and, if 1:he amount, 
available shall not be sufficient to pay in full Bonds due 
on any particular date, together with such interest, then to 
the payment first of such interest, ratably according to the 
amount of such interest due on s\jch date, and then to the 
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payment of such principal, ratably according to the amount 
of such principal due on such date, to the Persons entitled 
thereto without any discrimination or preference; and ' 

THIRD: to the payment of the Redemption Price of any Bonds 
called for optional redemption pursuant to the provisions of 

• this Resolution, 

(2) If the principal of all the Bonds shall have become due 
and payable, all such moneys shall be applied to the payment of 
the principal and interest then due and unpaid iipon the Bonds, 
with interest thereon as aforesaid, without preference or 
priority of principal over interest or of interest over 
principal, or of any installment of interest over any other 
installment of interest, or of any Bond over any other Bond, 
ratably, according to the amounts due respectively for principal 
and interest, to the Persons entitled thereto without any 
discrimination or preference, 

SECTION 7.07. CONTROL BY INSURER. Upon the occurrence and 
continuance of an Event of Default, each Insurer of Outstanding 
Bonds, if such Insurer shall have honored all of its commitments 
under its bond insurance policy, shall be entitled to direct and 
control the enforcement of all right and remedies with respect to 
the Bonds it shall insure. 
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ARTICLE VTII 

SUPPLEMENTAL RESOIIITIONS 

SECTION 8.01. SUPPLEMENTAL RESOICTION WITHOUT BONDHOLDERS' 
CONSENT. The Issuer, from time to time and at any time, may 
adopt such Supplemental Resolutions without the consent of the 
Bondholders (which Supplemental Resolution shall thereafter form 
a part hereof) for any of the following purposes: 

(A) To cure any ambiguity or formal defect or omission or 
to correct any inconsistent provisions in this Resolution or to 
clarify any matters or questions arising hereunder. 

(B) To grant to or confer upon the Bondholders or a tirustee 
any additional rights, remedies, powers, authority or security 
that may lawfully be granted to or conferred upon the Bondholders 
or a trustee. 

(C) To add to the conditions, limitations and restrictions 
on the issuance of Bonds under the provisions of this Resolution 
other conditions, limitations and restrictions thereafter to be 
observed. 

(D) To add to the covenants and agreements of the" Issuer in 
this Re.solution other covenants and agreements thereafter to be 
observed by the Issuer or to surrender any right or power herein 
reserved to or conferred upon the Issuer, 

(E) To specify and determine the matters and things 
referred to in Sections 2.01, 2.02 or 2.09 hereof, and also any 
other matters and things relative to such Bonds which are not 
contrai-y to or inconsistent with this Resolution as 'theretofore 
in effect, or to amend, modify or rescind any such authorization, 
specification or determination at any time prior to the first 
delivei-y of such Bonds. 

(F) To authorize Additional Projects or to change or modify 
the description of any Project. 

(G) To specify and determine matters necessary or desirable 
for the issuance of Variable Rate Bonds or Capital Appreciation 
Bonds. 

(H) To make any other change that, in the opinion of the 
Issuer, would not materially adversely affect the security for 
the Bonds. 

SECTION 8.02- SUPPLEMENTAL RESOLUTION WITH BONDHOLDERS' AND 
INSURER'S CONSENT- Subject to the terms and provisions contained 
in this Section 8,02 and Section 8.01 hereof, the Holder or 
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Holders of not less than a majority in aggregate principal amount 
of the Bonds then Outstanding shall have the right, from time to 
time, anything contained in this Resolution to the contrary 
notwithstanding, to consent to and approve the adoption of such 
Supplemental Resolution or Resolutions hereto as shall be deemed 
necessary or desirable by the Issuer for the purpose of 
supplementing, modifying, altering, ,amending, adding to or 
rescinding, in any particular, any of the terms or provisions 
contained in this Resolution; provided, however, that if such 
modification or amendment will, by its terms, not take effect so 
long as any Bonds of any specified Series or maturity remain 
Outstanding, the consent of the Holders of such Bonds shall not 
be required and such Bonds shall not be deemed to be Outstanding 
for the purpose of any calculation of Outstanding Bonds under 
this Section 8.02. Any Supplemental Resolution which is adopted 
in accordance with the provisions of this Section 8.02 shall also 
require the written consent of the Insurer of any Bonds which are 
Outstanding at the time such Supplemental Resolution shall take 
effect. No Supplemental Resolution may be approved or adopted 
which shall permit or require (A) an extension of the maturity of 
the principal of or the payment of the interest on any Bond 
issued hereunder, (B) reduction in the principal amount of any 
Bond or the Redemption Price or the rate of interest thereon, (C) 
the creation of a lien upon or a pledge of other than the lien 
and pledge created by this Resolution which adversely affects any 
Bondholders, (D) a preference or priority of any Bond or Bonds 
over any other Bond or Bonds, or (E) a reduction in the aggregate 
principal amount of the Bonds required for consent to such 
Supplemental Resolution, Nothing herein contained, however, 
shall be construed as making necessary the approval by 
Bondholders or the Insurer of the adoption of any Supplemental 
Resolution as authorized in Section 8.01 hereof. 

If at any time the Issuer shall determine that it is 
necessary or desirable to adopt any Supplemental Resolution 
pursuant to this Section 8.02, the Clerk shall cause the 
Registrar to give notice of the proposed adoption of such 
Supplemental Resolution and the form of consent to such adoption 
to be mailed, postage prepaid, to all Bondholders at their 
addresses as they appear on the registration books and to all 
Insurers of Bonds Outstanding. Such notice shall briefly set 
forth the nature of the proposed Supplemental Resolution and 
shall state that copies thereof are on file at the offices of the 
Clerk and the Registrar for inspection by all Bondholders and 
Insurers. The Issuer shall not, however, be subject to any 
liability to any Bondholder or Insurer by reason of its failure 
to cause the notice required by this Section 8,02 to be mailed 
and any such failure shall not affect the validity of such 
Supplemental Resolution when consented to and approved as 
provided in this Section 8.02, 
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Whenever the Issuer shall deliver to the Clerk an instrument 
or Instruments in writing purporting to be executed by, the 
Holders of not less than a majority in aggregate principal amount 
of the Bonds then Outstanding, which instrument or instr-uments 
shall refer,to the proposed Supplemental Resolution described in 
such notice and shall specifically consent to and approve the 
adoption thereof in substantially the form of the copy thereof 
referred to in such notice, thereupon, but not othe:rwise, the 
Issuer may adopt such Supplemental Resolution in subistantially 
such for-m, without liability or reisponsibility to any Holder of 
any Bond, whether or not such Holder shall have consented 
thereto. 

If the Holders of not less than a majority in aggregate 
principal amount of the Bonds Outstanding at the time of the 
adoption of such Supplemental Resolution shall have consented to 
and approved the adoption thereof as herein provided, no Holder 
of any Bond shall have any right to object to the adoption of 
such Supplemental Resolution, or to object to any of the terms 
and provisions contained therein or the operation thereof, or in 
any manner to question the propriety of the adoption thereof, or 
to enjoin or restrain the Issuer from adopting the same or from 
taking any action pursuant to the provisions thereof. 

Upon the adoption of any Supplemental Resolution pursuant to 
the provisions of this Section 8.02, this Resolution shall be 
deemed to be modified and amended in accordance therewith, and 
the respective rights, duties and obligations under this 
Resolution of the Issuer and all Holders of Bonds then 
Outstanding shall thereafter be dete;rrained, exercised and 
enforced in all respects under the provisions of this Resolution 
as so modified and amended. 

SECTION 8.03. AMENDMENT WITH CONSiaiT OF INSURER ONLY. If 
all of the Bonds Outstanding hereunder are insured as to payment 
of principal and interest by an Insurer or Insurers and the 
Bonds, at the time of the hereinafter described amendment, shall 
be rated by the rating agencies which shall have rated the Bonds 
at the time such Bonds were insured no lower than the ratings 
assigned thereto by such rating agencies on the date of being 
insured, the Issuer may enact one or more Supplemental 
Resolutions amending all or any pax-t of Articles I, IV, V, VI and 
VII hereof with the written consent of said Insurer or Insurers 
and the acJcnowledgment by said Insurer or Insurers that its 
insurance or guaranty policy will remain in full force and 
effect. The consent of the Holders of any Bonds shall not be 
necessary. The foregoing right of amendment, however, does not 
apply to any amendment to Section 5.17 hereof with respect to the 
exclusion, if applicable, of interest on said Bonds from gross 
income for purposes of federal income taxation nor may any such 
amendment deprive the Holders of any Bond of right to payment of 
the Bonds from, and their lien on, the Pledged Funds, Upon 
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filing with the Clerk of evidence of such consent of the Insurer 
or Insurers as aforesaid, the Issuer may adopt such Supplemental 
Resolution. After the adoption by the Issuer of such 
Supplemental Resolution, notice thereof shall be mailed in the 
same manner as notice of an amendment under Section 8,02 hereof. 
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ARTICLE IX 

MISCELLANEOUS 

SECTION 9;..01. DEFEASANCE. If the Issuer shall pay or cause 
to be paid or there shall otherwise be paid to the Holders of all 
Bonds the principal or Redemption Price, if applicable, and 
interest due or to become due thereon, at the times and in the 
manner stipulated therein and in this Resolution, then the pledge 
of the Pledged Funds, and all covenants, agreements and other 
obligations of the Issuer to the Bondliolders, shall thereupon 
cease, terminate and become void and be discharged and 
satisfied. In such event, the Paying Agents shall pciy over or 
deliver to the Issuer all money or securities held by them 
pursuant to the Resolution which are not required for the payment 
or redemption of Bonds not theretofore surrendered for such 
payment or redemption-

Any Bonds or interest installments appertaining thereto, 
whether at or prior to the maturity or redemption date of such 
Bonds, shall be deemed to have been paid within the meaning of 
this Section 9.01 if (A) in case any such Bonds are to be 
redeemed prior to the maturity thereof, there shall have been 
taken all action necessary to call such Bonds for redemption and 
notice of such redemption shall have been duly given or provision 
shall have been made for the giving of such notice, and (B) there 
shall have been deposited in irrevocable trust with a banking 
institution or trust company by or on behalf of the Issuer either 
cash fully insured by the Federal Deposit Insurance Corporation 
in an amount which shall be sufficient, or Refunding Securities 
the principal of and the interest on which when due will provide 
moneys which, together with the moneys, if any, deposited with 
such bank or trust company at the same time shall be sufficient, 
to pay the principal of or Redemption Price, if applicable, and 
interest due and to become due on said Bonds on and prior to the 
redemption date or maturity date thereof, as the case may be. 
Except as hereafter provided, neither the Refunding Securities 
nor any moneys so deposited with such bank or trust company nor 
any moneys received by such bank or trust company on account of 
principal of or Redemption Price, if applicable, or interest on 
said Refunding Securities shall be withdrawn or used for any 
purpose other than, and all such moneys shall be held in trust 
for and be applied to, the payment, when due, of the principal of 
or Redemption Price, if applicable, of the Bonds for the payment 
or redemption of which they were deposited and the interest 
accruing thereon to the date of maturity or redemption; provided, 
however, the Issuer may substitute new Refunding Securities and 
moneys for the deposited Refunding Securities and moneys if the 
new Refunding Securities and moneys are sufficient to pay the 
principal of or Redemption Price, if applicable, and interest on 
the refunded Bonds. 
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For purposes of determining whether Variable Rate Bonds 
shall be deemed to' have been paid prior to the maturity or the 
redemption date thereof, as the case may be, by the deposit of 
moneys, or specified Refunding Securities and moneys, if any, in 
accordance with this Section 9.01, the interest to come due on 
such Variable Rate Bonds on or prior to the maturity or 
redemption date thereof, as the case may be, shall be calculated 
at the Maximum Interest Rate; provided, however, that if on any 
date, as a result of such Variable 'Rate Bonds having borne 
interest at less than the Maximum Interest Rate for any period, 
the total amount of moneys and specified Refunding Securities on 
deposit for the payment of interest on such Variable Rate Bonds 
is in excess of lihe total amount which would have been required 
to be deposited on such date in respect of such Variable Rate 
Bonds is in order to satisfy this Section 9.01, such excess shall 
be paid to the Issuer free and clear of any trust, lien, pledge 
or assignment securing the Bonds or otherwise existing under this 
Resolution. 

In the event the Bonds for which moneys are to be deposited 
for the payment thereof in accordance with this Section 9.01 are 
not by their terms subject to redemption within the next 
succeeding sixty (60) days, the Issuer shall cause the Registrar 
to mail a notice to the Holders of such Bonds that the deposit 
required by this Section 9.01 of moneys or Refunding Securities 
has been made and said Bonds are deemed to be paid in accordance 
with the provisions of this Section 9-01 and stating such 
maturity or redemption date upon which moneys are to be available 
for the payment of the principal of or Redemption Price, if 
applicable, and interest on said Bonds, 

Nothing herein shall be deemed to require the Issvier to call 
any of the Outstanding Bonds for redemption prior to maturity 
pursuant to any applicable optional redemption provisions, or to 
impair the discretion of the Issuer in determining whether to 
exercise any such option for early redemption. 

In the event that the principal of or Redemption Price, if 
applicable, and interest due on the Bonds shall be paid by an 
Insurer or Insurers, such Bonds shall remain Outstanding, shall 
not be defeased and shall not be considered paid by the Issuer, 
and the pledge of the Pledged Funds and all covenants, agreements 
and other obligations of the Issuer to the Bondholders shall 
continue to exist and such Insurer or Insurers shall be 
subrogated to the rights of such Bondholders. 

SECTION 9.02. CAPITAL APPRECIATION BONDS. For the purposes 
of (A) receiving payment of the Redemption Price if a Capital 
Appreciation Bond is redeemed prior to maturity, (B) receiving 
payment of a Capital Appreciation Bond if the principal of all 
Bonds becomes due and payable under the provisions of this 
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Resolution, or (C) computing the amount of Bonds held by the 
Holder of a Capital Appreciation Bond in giving to the Issuer or 
any trustee or receiver appointed to represent the Bondholders 
any notice, consent, request or demand pursuant to this 
Resolution for any purpose whatsoever, the principal amount of a 
Capital Appreciation Bond shall be deemed to be its Accreted 
Value. 

SECTION 9-03. SALE OF BONDS. The Bonds shall be issued and 
sold at public or private sale at one time or in installments 
from time to time and at such price or prices as shall be 
consistent with the provisions of the Act, the requirements of 
this Resolution and other applicable provisions of law. 

SECTION 9.04. VALIDATION AUTHORIZED. James Yaeger, 
Esquire, County Attorney, is hereby authorized and directed to 
institute appropriate proceedings for the validation of the 
Series 1987 Bonds in the Circuit Court for Lee County, Florida, 
and the proper officers of the Issuer are hereby authorized to 
verify on behalf of the Issuer any pleadings in such proceedings. 

SECTION 9.05. SEVERABILITY OF INVAUD PROVISIONS. If any 
one or more of the covenants, agreements or provisions of this 
Resolution shall 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 
whatsoever be held invalid, then such covenants, agreements or 
provisions shall be null and void and shall be deemed separable 
from the remaining covenants, agreementjs and provisions of this 
Resolution and shall in no way affect the validity of any of the 
other covenemts, agreements or provisions hereof or of the Bonds 
issued hereunder. 

SECTION 9.06. REPEAL OF INCONSIS^rENT RESOLUTIONS. All 
ordinances, resolutions or parts thereof in conflict herewith are 
hereby superseded and repealed to the extent of such conflict. 

SECTION 4. :FDLL FORCE AND EFFECT. The remaining portions 
of the Restated Resolution shall remain in full force and effect. 

SECTION 5. SEVERABILITY OF INVALID PROVISIONS. If any one 
or more of the provisions hei-ein contained shall be held contrary 
to the policy of express law, though not expressly prohibited, or 
against public policy, or shall for any reason whatsoever be held 
invalid, then such provisions shall be null and void and shall be 
deemed separate from the remaining provisions and shall in no way 
affect the validity of any other provisions- hereof. 

SECTION 6. REPEALING CLAUSE. Resolution No. 83-12-15 and 
all other resolutions, ordinances, or parts thereof in conflict 
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with the provisions herein contained are, to the extent of such 
conflict, hereby superseded and repealed. 

SECTION 7. EFFECTIVE DATE. This Restated Resolution shall 
take effect immediately upon its adoption. 

ADOPTED this 3rd day of December, 1987. 

BOARD OF COUNTY COMMISSIONFJIS 
OF LEE COUNTY, FLORIDA 

.y 

Chairman 

ATTEST.' 

C l e r k 
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CLERK'S CERTIFICATE AS TO RESOLUTIONS 

I, Charlie Green, the undersigned Clerk of the Circuit Court of Lee County and 
Ex-Officio Clerk to the Board of County Commissioners of Lee County, Florida (the 
"County"), DO HEREBY CERTIFY that attached hereto are copies of 

1. Resolution No. 87-12-9 entitled "A RESOLUTION AMElSfDING IN 
CERTAHI RESPECTS AND RESTATING E^ ITS ENTIRETY RESOLUTION NO. 86-
4-12 OF THE BOARD OF COUNTY COMMISSI(3NERS OF LEE COUNTY, 
FLORIDA, AJDOPTED ON APRIL 16, 1986 AND ENTITLED: 'A RESOLUTION 
AUTHOPJZING THE ISSUANCE BY LEE COUTSITY OF NOT EXCEEDING 
$100,000,000 m THE AGGREGATE PRHICIPAL AMOUNT OF 
TRANSPORTATION FACILITIES REVENUE BONDS, SERIES 1986 TO FINANCE 
THE COST OF RFEUNDING CERTALN OUTSTANDING OBLIGATIONS OF THE 
COUNTY AND CONSTRUCTING AND ACQUIRING CERTAIN IMPROVEMENTS 
TO VARIOUS BRIDGES AND OTHER TRANSPORTATION FACILITIES 
LOCATED WITHIN THE COUNTY; PLEDGING THE NET REVENUES DERIVED 
FROM SUCH BRIDGES AND TRANSPORTATION FACILITIES TO SECURE 
PAYMENT OF THE PRINCIPAL OF AND INTEREST ON SAID BONDS; 
PROVIDLNG FOR THE RIGHTS OF THE HOLDERS OF SAID BONDS; 
PROVIDING FOR THE ISSUANCE OF ADDITIONAL. BONDS; AND PROVIDING 
FOR AN EFFECTIVE DATE FOR THIS RESOLUTION;' AND PROVIDING AN 
EFFECTIVE DATE FOR THIS RESOLUTION," (without Exhibits) adopted at a 
meeting of the Board of County Commissioners duly called and held on December 3, 
1987, at which meeting a quorum was present and acting throughout, which resolution 
has been compared by me with the original thereof as recorded in the Minute Book of 
said County, and that said resolution is a tine. Complete and correct copy thereof, and said 
resolution has been duly adopted, and has not been further modified, Jimended or 
repealed (except to the extent amended by Resolution Nos. 87-12-19, 90-03-25, 91-04-
26, 93-03-08, 95-05-08, 96-10-01 and 03-12-16), and is in full force and effect on and as 
ofthe date hereof in the form attached hereto as Exhibit A. 

2. Resolution No. 87-12-19 entitled "A RESOLUTION RELATING TO 
ISSUANCE OF THE COUNTY'S TRANSPORTATION FACILITIES REVENUE 
BONDS, SERIES 1987; AJvTENDFNG SECTIONS 1.01 AND 7.07 OF RESOLUTION 
NO. 86-4-12 AS AMENDED AND RESTATED BY RESOLUTION NO. 87-12-9 
RELATING TO DEFENITIONS AND CONTROL BY INSURER; AMENDING 
SECTION 5 OF RESOLUTION 87-12-10 RELATfNG TO MAl̂ TDATORY 
REDEMPTION; AND PROVIDING AN EFFECTIVTi DATE," (without exhibits) 
adopted at a meeting of the Board of County Commissioners duly called and held on 
December 15, 1987, at which meeting a quorum was present and acting throughout, 
which resolution has been compared by me with the original thereof as recorded in the 



Minute Book of said Counf̂ ,̂ and that said resolution is a true, complete and correct copy 
thereof and said resolution has been duly adopted, and has not been further modified, 
amended or repealed, and is in full force and effect on and as of the date hereof in the 
form attached hereto as Exhibit B. 

3. Resolution No. 90-03-25 entitled "RESOLUTION OF THE BOARD OF 
COUNTY COIN/EMIS SIGNERS OF LEE COUNTY, FLORIDA, AMENDING 
RESOLUTION NO. 86-4-12, AS AMENDED AND RESTATED BY RESOLUTION 
NO. 87-12-9, TO /OvDEND THE EXEMPTION FOR TOLLS; AND PROVIDING AN 
EFFECTIVE DATE," (without exhibits) adopted at a meeting of the Board of County 
Commissioners duly called and held on March 21, 1990, at which meeting a quorum was 
present and acting throughout, which resolution has been compared by me with the 
original thereof as recorded in the Minute Book of said County, and that said resolution is 
a true, complete and correct copy thereof, and said resolution has been duly adopted, and 
has not been further modified, amended or repealed, and is in full force and effect on and 
as ofthe date hereof in the form attached hereto as Exhibit C. 

4. Resolution No. 91-04-26 entitled "RESOLUTION AMENDING AND 
SUPPLEMENTING RESOLUTION NO. 86-4-12 ADOPTED ON APRIL 16, 1986 
ENTITLED: "A RESOLUTION AUTHORIZENG THE ISSUANCE BY LEE COUNTY 
OF NOT EXCEEDING $100,000,000 EN THE AGGREGATE PRINCIPAL AMOUNT 
OF TRANSPORTATION FACILITIES REVENUE BONDS, SERIES 1986 TO 
FINANCE THE COST OF REFUNDENG CERTAIN OUTSTANDING OBLIGATIONS 
OF THF̂  COUNTY AND CONSTRUCTING AND ACQUIRING CERTAIN 
IMPROVEMENTS TO VARIOUS BRIDGES AND OTHER TRANSPORTATION 
FACILITIES LOCATED WITHIN THE COUNTY; PLEDGING THE NET 
REVENUES DERIVED FROM SUCH BRIDGES AND TRANSPORTATION 
FACILITIES TO SECURE PAYMENT OF THE PRINCIPAL OF AND INTEREST ON 
SAID BONDS; PROVIDBNG FOR THE RIGHTS OF THE HOLDERS OF SAID 
BONDS; PROVIDING FOR THE ISSUANCE OF ADDITIONAL BOI^S ; AND 
PROVIDING FOR AN EFFECTIVE DATE FOR THIS RESOLUTION" AS 
AMENDED AND RESTATED BY RESOLUTION NO. 87-12-9 ADOPTED ON 
DECEMBER 3, 1987 AND AS SUBSEQUENTLY AMENDED; AUTHORIZING THE 
ISSUANCE OF $68,770,000 AGGREGATE PRINCIPAL AMOUNT OF LEE 
COUNTY, FLORIDA TR/VNSPORTATION FACILITIES REFUNDING REVENUE 
BONDS, SERIES 1991; AUTHORIZING THE REFUNDING OF CERTAIN OF THE 
COUNTY'S OUTSTANDING OBLIGATIONS; PROVIDING CERTAIN TERMS AND 
DETAILS OF SAID BONDS, INCLUDING AUTHORIZE^G A NEGOTIATED SALE 
OF SAID BONDS AND THE EXECUTION AND DELIVERY OF A PURCHASE 
AGREEMENT WITH RESPECT THERETO; APPOINTING THE REGISTRAR AND 
PAYING AGENT FOR SAID BONDS; AUTHORIZING THE EXECUTION AND 
DELIVERY OF AN ESCROW DEPOSIT AGREEMENT AND APPOINTING AN 



ESCROW AGENT; AUTHORIZING THE USE OF THE PRELIMINARY OFFICIAL 
STATEMENT; AUTHORIZING THE EXECUTION A T ^ DELD/ERY OF A FINAL 
OFFICIAL STATEMENT WITH RESPECT THERETO; AMENDING CERTAIN 
DEFINITIONS; AND PROVIDING AN EFFECTIVli DATE," (without exhibits) 
adopted at a meeting of the Board of County Commissioners duly called ;md held on 
April 10, 1991, at which meeting a quorum was present and acting throughout, which 
resolution has been compared by me with the original thereof as recorded in the Minute 
Book of said Counti,/, and that said resolution is a true, complete and correct copy thereof, 
and said resolution has been duly adopted, and has not been forther modified, amended or 
repealed, and is in foil force and effect on and as of the date hereof in the form attached 
hereto as Exhibit D. 

5. Resolution No. 93-03-08 entitled "RESOLUTION AMENDING AND 
SUPPLEIvLENTmO RESOLUTION NO. 86-4-12 ADOPTED ON APRIL 16, 1986, 
ENTITLED "A RESOLUTION AUTHORIZING THE ISSUANCE BY LEE COUNTY 
OF NOT EXCEEDING $100,000,000 IN THE AGGREGATE PRINCIPAL AMOUNT 
OF TRANSPORTATION FACILITIES REVENUE BONDS, SERIES 1986 TO 
FINANCE THE COST OF REFUNDING CERTAIN OUTSTANDING OBLIGATIONS 
OF THE COUNTY AND CONSTRUCTING AND ACQUIRING CERTAIN 
IMPROVEMENTS TO VARIOUS BRIDGES AND OTHER TRANSPORTATION 
FACILITIES LOCATED WITHIN THE COUNTY; PLEDGING THE NET 
REVENUES DEBJVED FROM SUCH BRIDGES AND TRANSPORTATION 
FACILITIES TO SECURE PAYMENT OF THE PRINCIPAL OF AND INTEREST ON 
SAID BONDS; PROVIDING FOR THE RIGHTS OF THE HOLDERS OF SAID 
BONDS; PROVIDING FOR THE ISSUANCE OF ADDITIONAL B O I ^ S ; AND 
PROVIDING FOR AN EFFECTIVE DATE FOR THIS RESOLUTION" AS 
AMENDED AND RESTATED BY RESOLUTION NO. 87-12-9 ADOPTED ON 
DECEMBER 3, 1987 AND AS SUBSEQUENTLY A M E ; N D E D ; AUTHORIZING THE 
ISSUANCE OF $11,256,000 AGGREGATE PRINCIPAL AMOUNT OF LEE 
COUNTY, FLORIDA, TRANSPORTATION FACILITIES REFUNDING REVENUE 
BONDS, SERES 1993; AUTHORIZING THE REFUNDING OF CERTAIN OF THE 
COUNTY'S OUTSTANDING OBLIGATIONS; PROVIDING CERTAIN TERMS AND 
DETAILS OF SAID BONDS, INCLUDING AUTHORIZING A NEGOTIATED SALE 
OF SAID BONDS AND THE EXECUTION AND DELIVERY OF A PURCHASE 
AGREEMENT V/ITH RESPECT THERETO; APPOINTING THE REGISTRAR AND 
PAYING AGENT FOR SAID BONDS; DESIGNATING A BOND INSURER; 
AUTHORIZING THE EXECUTION AND DELIVERY OF AN ESCROW DEPOSIT 
AGREEMENT AND APPOINTING AN ESCROW AGENT; AUTHORIZE^G THE 
USE OF THE PFELIMINARY OFFICIAL STATEMENT; AUTHORIZING THE 
EXECUTION AN13 DELIVERY OF A FINAL OFFICIAL STATEMENT WITH 
RESPECT THERETO; AMENDING CERTAIN DEFOf[TIONS; AND PROVIDING 
AN EFFECTIVE DATE." (without exhibits) adopted at a meeting of the Board of 



County Commissioners duly called and held on March 3, 1993, at which meeting a 
quorum was present and acting throughout, which resolution has been compared by me 
with the original thereof as recorded in the Minute Book of said County, and that said 
resolution is a tme, complete and correct copy thereof, and said resolution has been duly 
adopted, and has not been forther modified, amended or repealed, and is in foill force and 
effect on and as ofthe date hereof in the form attached hereto as Exhibit E. 

6. Resolution No. 95-05-08 entitled "RESOLUTION AMENL>ING AND 
SUPPLEMENTING RESOLUTION NO. 86-4-12 ADOPTED ON APRIL 16, 1986 
ENTITLED: "A RESOLUTION AUTHOMZING THE ISSUANCE BY LEE COUNTY 
OF NOT EXCEED: [NG $100,000,000 IN TILE AGGREGATE PRINCIPAL AIVIOUNT 
OF TRANSPORTATION FACILITIES REVENUE BONDS, SERIES 1986 TO 
FINANCE THE COST OF REFUNDING CERTAIN OUTSTANDING OBLIGATIONS 
OF THE, COUNTY AND CONSTRUCTING AND ACQUIRING CERTAIN 
IMPROVEMENTS TO VARIOUS BRIDGES AND OTHER TRANSPORTATION 
FACILITIES LOCATED WITHIN THE COUNTY; PLEDGING THE NET 
REVENUES DERIVED FROM SUCH BRIDGES AND TRANSPORTATION 
FACILITIES TO SECURE PAYMENT OF THE PRINCIPAL OF AND INTEREST ON 
SAID BONDS; PROVIDMG FOR THE RIGHTS OF THE HOLDERS OF SAID 
BONDS; PROVIDING FOR THE ISSUANCE OF ADDITIONAL BOITDS; AND 
PROVIDING FOR AN EFFECTIVE DATE FOR THIS RESOLUTION" AS 
AMENDED AND RESTATED BY RESOLUTION NO. 87-12-9 ADOPTED ON 
DECEMBER 3, 1987 AND AS SUBSEQUENTLY AMENDED; AUTHORIZING THE 
ISSUANCE OF $96,530,000 AGGREGATE PRINCIPAL AMOUNT OF LEE 
COUNTY, FLORIDA TIMNSPORTATION FACILITIES REVENUE BONDS, 
SERIES 1995 TO FINANCE THE ACQUISITION AND CONSTRUCTION OF THE 
MIDPOINT BMDGE, INCLUDING APPROACH ROADS THERETO; PROVIDING 
CERTAIN TERMS AND DETAILS OF SAID BONDS, INCLUDING AUTHORIZING 
A NEGOTIATED SALE OF SAID BONDS AND' THE EXECUTION AND 
DELIVERY OF A PURCHASE AGREEMENT WITH RESPECT THERETO; 
APPOINTING THE REGISTRAR AND PAYING AGENT FOR SAID BONDS; 
AUTHORIZING THE USE OF THE PRELIMINARLY OFFICIAL STATEMENT; 
AUTHORIZING THE EXJBCUTION AND DELIVERY OF A FINAL OFFICIAL 
STATEMENT WITH RESPECT THERETO; AUTHORIZING THE EXECUTION 
AND DELIVERY OF A FINANCIAL GUARANTY AGREEMENT; MAKING 
CERTALN" AMENDMENTS TO THE ABOVE-DESCRIBED RESOLUTION; AND 
PROVIDING AN EFFECTIVE DATE," (without exhibits) adopted at a meeting ofthe 
Board of County Commissioners duly called and held on May 3, 1995, at which meeting 
a quorum was present and acting throughout, which resolution has been compared by me 
with the original thereof as recorded in the Minute Book of said County, and that said 
resolution is a true, complete and correct copy thereof, and said resolution has been duly 



adopted, and has not been forther modified, amended or repealed, and is in foil force and 
effect on and as ofthe date hereof in the form attached hereto as Exhibit F. 

7. Resolution No. 96-10-01 entitled "A RESOLUTION OF THE BOARD OF 
COUNTY COMMISSIOfffiRS OF LEE COUNTY, FLORIDA, AMENDING 
RESOLUTION NO. 86-4-12, AS RESTATED AND AMENDED, TO ATTEND THE 
DEFINITION OF GROSS :REVENUES; AND PROVIDING AN EFFECTIVE DATE," 
adopted at a meeting of the Board of County Commissioners duly called and held on 
October 22, 1996, at which meeting a quorum was present and acting throughout, which 
resolution has been compared by me with the original thereof as recorded in the Minute 
Book of said County, and that said resolution is a true, complete and correct copy thereof, 
and said resolution has been duly adopted, and has not been forther modified, amended or 
repealed, and is in foil force and effect on and as of the date hereof in the form attached 
hereto as Exhibit G. 

8. Resolution No. 03-12-16 entitled "RESOLUTION SUPPLEMENTING 
AND AMENI3ING A RESOLUTION ENTITLED: "A RESOLUTION AUTHORIZING 
THE ISSUANCE BY LEE COUNTY OF NOT EXCEEDING $100,000,000 IN THE 
AGGREGATE PRINCIPŷ UL AMOUNT OF TRANSPORTATION FACILITIES 
REVENUE BONDS, SERIES 1987 TO FINANCE THE COST OF RliFUNDING 
CERTAIN OUTSTANDING OBLIGATIONS OF THE COUNTY AND 
CONSTRUCTING AND ACQUIRING CERTAIN IMPROVEMENTS TO VARIOUS 
BRIDGES AND OTIIER TRANSPORTATION FACILITIES LOCATED WITHIN 
THE COUNTY; PLEDGING THE NET REVENUES DERR/ED FROM SUCH 
BRIDGES AND TRANSPORTATION FACILITIES TO SECURE PAYMENT OF THE 
PRINCIPAL OF AND INTEREST ON SAID BONDS; PROVIDING FOR THE 
RIGHTS OF THE HOLDERS OF SAID BONDS; PROVIDING FOR THE ISSUANCE 
OF ADDITIONAL BONDS; AND PROVIDING FOR AN EFFECTIVE DATE FOR 
THIS RESOLUTION" AS AMENDED AND RESTATED IN ITS ENTIRETY; 
AUTHORIZING THE ISSUANCE OF NOT EXCEEDENG $55,000,000 AGGREGATE 
PRINCIPAL AMOUNT OF LEE COUNTY, FLORIDA TRANSPORTATION 
FACILITIES REVENUE BONDS, SERIES 2004A IN ORDER TO FINANCE 
CERTAIN TRANSPORTATION-RELATED CAPITAL IMPROVEMENTS; MAKING 
CERTAIN COVENANTS AND AGREEMENTS IN CONNECTION WITH THE 
ISSUANCE OF SUCH B 0 : N D S ; AUTHORIZING A NEGOTIATED SALE OF SAID 
BONDS; DELEGATING CERTAIN AUTHORITY TO THE CHAIRMAN AND VICE-
CHAIRMAN FOR THE AUTHORIZATION, EXECUTION AND DELIVERY OF A 
PURCHASE AGREEMENT WITH RESPECT THERETO, AND THE APPFLOVAL OF 
THE TERMS AND DETAILS OF SAID BONDS; AUTHORIZING THE 
DISTRIBUTION OF A PRELIMINARY OFFICIAI. STATEMENT AND THE 
EXECUTION AND DELIVERY OF AN OFFICIAL STATEMENT WITH RESPECT 
THERETO; APPOINTING THE PAYING AGENT A>ID REGISTRAR FOR SAID 



BONDS; APPROVING THE EXECUTION AND DELIVERY OF A CONTINUING 
DISCLOSURE CERTIFICATE; AUTHORIZING MUNICIPAL BOND INSURANCE 
FOR THE SERIES 2004A BONDS; AUTHORIZING A RESERVE ACCOUNT 
INSURANCE POLICY FOR DEPOSIT TO THE RESERVE SUBACCOUNT; AND 
PROVIDING AN EFFECTIVE DATE," (without exhibits) adopted at a meeting of the 
Board of County Commissioners duly called and held on December 9, 2003, at which 
meeting a quorum was present and acting throughout, which resolution has been 
compared by me with the original thereof as recorded in the Minute Book of said County, 
and that said resolution is a true, complete and correct copy thereof and said resolution 
has been duly adopted, and has not been forther modified, amended or repealed, and is in 
foil force and effect on and as ofthe date hereof in the form attached hereto as Exhibit H. 

9. Resolution No. 11-11-03 entitled " RESOLUTION SUPPLEMENTING A 
RESOLUTION ENTITLED: 'A RESOLUTION AUTHORIZING THE ISSUANCE BY 
LEE COUNTY OF NOT EXCEEDING $100,000,000 IN THE AGGREGATE 
PRINCIPAL AMOUNT OF TRANSPORTATION FACILITIES REVENUE BONDS, 
SERIES 1987 TO FMANCE THE COST OF REFUNDING CERTAIN 
OUTSTANDING OBLIGATIONS OF THE COUNTY AND CONSTRUCTING AND 
ACQUIRING CERTAIN IMPROVEMENTS TO VARIOUS BRIDGES AND OTHER 
TRANSPORTATION FACILITIES LOCATED WITHIN THE COUNTY; PLEDGING 
THE NET RliVENUES DERIVED FROM SUCH BRIDGES AND 
TRANSPORTATION FACILITIES TO SECURE PAYMENT OF THE PREsfCIPAL OF 
AND INTEREST ON SAID BONDS; PROVIDING FOR THE RIGHTS OF THE 
HOLDERS OF SAID BONDS; PROVIDING FOR THE ISSUANCE OF ADDITIONAL 
BONDS; AND PROVIDING FOR AN EFFECTIVE DATE FOR THIS RESOLUTION' 
AS AMENDED AND RESTATED IN ITS ENTIPETY; AUTHORIZING THE 
REFUNDING OF THE COUNTY'S OUTSTANDING TRANSPORTATION 
FACILITIES REFUNDING REVENUE BONDS, SERIES 2001 A; AUTHORIZING 
THE ISSUANCE OF NOT EXCEEDING $31,000,000 PRINCIPAL AMOUNT OF A 
LEE COUNTY, FLORIDA TRANSPORTATION FACILITIES RliFUNDING 
REVENUE BOND, SERIES 2011 IN ORDER TO REFUND SUCH SERIES 2001A 
BONDS; MAKING CERTAIN COVENANTS AND AGREEMENTS IN 
CONNECTION WITH THE ISSUANCE OF SUCH BOND; AUTHORIZING A 
NEGOTIATED SALE OF SAID BOND AND THE AWARD OF THE BOND 
PURSUANT TO THE PROPOSAL OF SUNTRUST BANK DELEGATING CERTAIN 
AUTHORITY TO THE CHAIR FOR THE AWARD OF THE BOND AND THE 
APPROVAL OF THE TERMS AND DETAILS OF SAID BOND; APPOINTING THE 
CLERK AS PAYING AGENT AND REGISTRAR FOR SAID BOND; AUTHORIZING 
EXECUTION ANI) DELIVERY OF AN ESCROW DEPOSIT AGREEMENT AND 
APPOINTING AN ESCROW AGENT THERETO; AND PROVIDING AN 
EFFECTIVE DATE," (without exhibits) adopted at a meeting ofthe Board of County 
Commissioners duly called and held on November 1, 2011, at which meeting a quorum 



was present and acting throughouf which resolution has been compared by me with the 
original thereof as recorded in the Minute Book of said County, and that said resolution is 
a true, complete and correct copy thereof, and said resolution has been duly adopted, and 
has not been forther modified, amended or repealed, and is in foil force and effect on and 
as ofthe date hereof in the form attached hereto as Exhibit I 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the official 
seal ofthe County as of this 9th day of November, 2011. 

iS^%, iMdJ4^:^f£n-
^•$1.. ,^, . -v ''^--A V Clerk of the O^rmit Court of Lee County and 
<;S^ S f i A l j f " ' ! ; Ex-Officio ClefL to the Board of County 
•A \ / ;T Commissioners of Lee County, Florida 

^nxxxv^"" 
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CLERK'S CERTIFICATE AS TO ORDINANCE NO. 86-11 

I, Charlie Green, the undersigned Clerk of the Circuit Court of Lee County and 
Ex-Officio Clerk to the Board of County Commissioners of Lee County, Florida (the 
"County"), DO HEREBY CERTIFY that attached hereto is a copy of "AN 
ORDINANCE AUTHORI,ZIMG THE ACQUISITION AND CONSTRUCTION OF 
TRANSPORTATION FACILITIES; PROVIDING FOR THE IMPOSITION OF TOLLS 
ON CERTABSf EXISTING AND PROPOSED BRIDGES, CAUSEWAYS AND 
EXPRESSWAYS; AUTHORIZING ISSUANCE OF TRANSPORTATION 
FACILITIES RE\nENUE BONDS PAYABLE FROM THE AGGREGATE NET 
REVENUES OF THE TRANSPORTATION FACILITIES; PROVIDING AN 
EFFECTIVE DATE," adopted at a meeting ofthe Board of County Commissioners duly 
called and held on April 16, 1986, at which meeting a quorum was present and acting 
throughout, which ordinance has been compared by me with the original thereof as 
recorded in the Minute Book of said County and that said ordinance is a true, complete 
and correct copy thereof, and said ordinance has been duly enacted and has not been 
further modified, amended or repealed and is in foil force and effect on and as of the date 
hereof in the form attached hereto. 

m WITNESS WHEREOF, I have hereunto set my hand and affixed the official 
seal ofthe County as of this 9th day of November, 2011. 

(SEAL) ..̂  .;; / /f 

f^/ "'''3SPX Clerk of the Cii^ft Court of Lee County and 
^ j;<i> . 

^^^. ^ 4 f" '^''"^i Ex-Officio Clerk to the Board of County 
> ' ^ ; B M.̂  A1-J f '•';;; Commissioners of Lee County, Florida 



Lee County Ordinance No. 86-11 

AN ORDINANCE AUTHORIZING THE ACQUISITION MID 
CONSTRUCTION OF TRANSPORTATION FACILITIES; 
PROVIDING FOR THE IMPOSITION OF TOLLS ON 
CERTAIN EXISTING AND PROPOSED BRIDGES, 
CAUSEWAYS AND EXPRESSWAYS; AUTHORIZING 
ISSUANCE OF TRANSPORTATION FACILITIES REVENUE 
BONDS PAYABLE FROM THE AGGREGATE NET REVENUES 
OF THE TRANSPORTATION FACILITIES; PROVIDING 
AN EFFECTIVE DATE. 

BE IT ORDAINED BY THE BOARD OF COUNTY COJiHISSIONERS OF LEE 
COUNTY, FLORIDA: 

Section 1. Definitions. When used in this Ordinance, the 
following terms shall have the following meanings, unless the 
context clearly otherwise requires: 

"Board of County Commissioners" shall mean the Board of 
County Commissioners of Lee County, Florida. 

"Bonds" or "Transportation Facilities Revenue Bonds" shall 
mean revenue bonds issued by the County pursuant to this 
Ordinance, payable solely from net revenues of the Transportation 
Facili t ies.. 

"Bridge" shall mean a structure built over a waterway, 
depression or other obstacle and shall include all ancillary 
structures associated therewith, and the approaches thereto and 
approach roads. 

"Cape Coral Bridge" shall mean the Bridge across the 
Caloosahatehee River, including all approaches thereto, which 
Bridge extends from Del Prado Boulevard in the City of Cape Coral 
to McGregor Boulevard in the City of Fort Myers and which is 
commonly known as the "Cape Coral Bridge." 

"Causeway" shaill mean any raised road or wayover and across 
any marshy ground, swamp, river, bay or water, the bridges and 
structures associated therewith, and the approaches thereto and 
approach roads. 

"Cost" when used in connection with a Project, shall mean 
(1) the County's cost of physical construction; (2) costs of 
acquisition by or for the County of such Project; (3) costs of 
land and interests therein and the cost of the County 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 Transportation Facilities Revenue 
Bonds and other obligations relating to the Transportation 
Facilities during the period of construction of such Project and 
for a reasonable period subsequent to completion of construction; 
(6) engineering, legal and other consultant fees and expenses; 
(7) costs and expenses of the financing incurred during the 
construction period for such Project, including audits, fees 
and expenses of any paying agent, registrar, credit bank or 
depository; (8) payments, when due (whether at the maturity of 
principal or the due date of interest or upon•redemption) on any 
interim or temporary indebtedness incurred for such Project 
during the period of construction;" (9) costs of machinery, 
equipment, supplies and spare parts required by the County for 
the commencement of operation of such Project; (10) repayments to 
the Toll Facilities Revolving Trust Fund, established pursuant to 
Section 338.251, Florida Statutes, made in regard to advances of 
funds for expenses incurred for such Project and other similar 
repayments required by law; and (11) any other costs properly 
attributable to such construction or acquisition,, as determined 
by generally accepted accounting principles applicable fo such 
Transportation Facilities, and shall include reimbursement to the 
County for any such items of Cost paid by the County prior to 
issuance of the series of Transportation Facilities Revenue Bonds 
issued to finance such Project. 

"County'' shall mean Lee County, 
the State of Florida. 

a political subdivision of 

"Expressway" shall mean any limited access highway, 
including the approach roads and ramps thereto and all bridges 
and other structures connected therewith, 

"Project" shall mean Transportation Facilities or any 
improvements, modifications or extensions thereto and shall 
include all property,, rights, easements and franchises relating 
thereto and deemed necessary or convenient for the construction 
or acquisition or the operation thereof. 

"Sanibel Bridge and Causeway" shall mean the Bridge and 
Causeway across San Carlos Bay, including all approaches thereto, 
extending between McGregor Boulevard in Punta Rassa and Causeway 
Road on Sanibel Island and which is commonly known as the 
"Sanibel Bridge and Causeway." 

C o r a l 
e , 
se 

" T r a n s p o r t a t i o n F a c i l i t i e s " s h a l l mean t h e Cape c o i 
B r i d g e ; t h e S a n i b e l B r i d g e and Causeway; and any o t h e r Br idg 
C a u s e w a y , o r E x p r e s s w a y , w h e r e t o l l s a r e c h a r g e d f o r t h e use 
t h e r e o f and w h i c h i s a c q u i r e d , c o n s t r u c t e d o r i m p r o v e d w i t h 
p r o c e e d s of any T r a n s p o r t a t i o n F a c i l i t i e s Revenue Bonds . 

The w o r d s " h e r e i n , " " h e r e u n d e r , " " h e r e b y , " " h e r e t o , " 
" h e r e o f , " and any s i m i l a r t e r m s s h a l l r e f e r t o t h i s O r d i n a n c e . 



Words importing the singular number include'the plural 
number, and vice versa. 

Section 2. Acquisition and Construction. The Board of 
County Commissioners is hereby authorized and empowered: 

(a) to acquire by purchase, whenever it shall deem such 
purchase expedient, any Project, wholly or partly constructed, 
and any franchise, easements, permits and contracts for the 
construction of any such Project, upon such terms and at such 
prices as may be reasonable and can .be agreed upon between the 
Board of County Commissioners and the owner thereof, title to be 
taken in the name of the County; 

(b) to acquire in the name of the County, either by 
purchase or the exercise of the right of eminent domain, such 
lands and rights and interest therein, including lands under 
water and riparian rights, and to acquire such pergonal property, 
as it may deem necessary in connection with the construction, 
reconstruction, imiprovement, extension, enlargement or operation 
of any Project; and 

(c) to construct, or partly acquire and partly construct, 
and to improve, repair, reconstruct, own, operate and inaintain 
any Transportation Facilities. 

Section 3. Tolls. The Board of County Commissioners is 
hereby authorized and empowered to impose tolls for the use of 
any Bridge, Causeway or Expressway within the County. 

(a) Tolls shall be reasonable in aimount and shall be 
classified in a reasonable way to cover all traffic subject to 
such tolls, so that such tolls are uniform in application to all 
traffic falling within any reasonable class, 

(b) Tolls applicable to Transportation Facilities shall be 
established by resolution of the Board of County Comimissioners 
and shall be reviewed at least annually. 

(c) The tolls shall be so fixed and adjusted, in respect of 
the aggregate of tolls, as to provide a fund at least sufficient 
to pay the cost of maintaining, repairing and operating such 
Transportation Facilities and the principal of and interest on 
the Transportation Facil i t ies -Revenue Bonds as the same shall 
become due, to inaintain reserves for such purposes and to make 
all such other payments required by the proceedings authorizing 
the issuance of such Bonds. Tolls collected in excess of the 
foregoing requirement may be used for any lawful transportation 
related purpose of the County, including payments required by any 
interlocal agreement relating to a Transportation Facility. 



Section 4. Issuance of Revenue Bonds. 

(a) The Board of County Commissioners shall have the power 
and it is hereby authorized to provide by resolution, at one time 
or from time to time in series, for the issuance of Transporta­
tion Facilities Revenue Bonds of the County, or notes in antici­
pation thereof, for the purpose of paying all or a part of the-
Cost of any one or more Projects, The principal of and interest 
on each series of Transportation Facilities Revenue Bonds shall 
be payable solely from the aggregate net revenues of the 
Transportation Facilities on a parity with each other series of 
Bonds- The County may grant a lien upon such aggregate net 
revenues in favor of the holders of such Bonds. Such aggregate 
net revenues shall immediately be subject to such lien without 
any physical delivery thereof and such lien shall be valid and 
binding as against all parties having claims of any kind in tort, 
contract or otherwise against the County,. 

The Transportation Facilities Revenue Bonds .of each series 
shall be dated, shall bear interest at such rate or^ rates, shall 
mature at such time or times not exceeding 40 years from their 
date or dates, as may be determined by the Board of County 
Commissioners, and may be made redeemable before maturity, at the 
option of the County, at such price or prices and under such 
terms and conditions as may be fixed by the Board of County 
Commissioners prior to the issuance of such Bonds. The Board of 
County Commissioners shall determine the form of the Transporta­
tion Facilities Revenue Bonds, the manner of executing such 
Bonds, and shall fix the denomination or denominations of such 
Bonds and the place or places of payment of the principal and 
interest, which may be at any bank or trust company within or 
without the State of Florida. In case any officer whose 
signature or a facsimile of whose signature shall appear on any 
Transportation Facilities Revenue Bonds or coupons shall cease to 
be such officer before the delivery of such Bonds, such signature 
or such facsimile shall nevertheless be valid and sufficient for 
all purposes the same as if he had remained in office until such 
delivery. Provision may be made for the registration of any 
Transportation Facilities Revenue Bonds in the name of the owner 
as to principal alone and also as to both principal and interest, 
and for the reconversion of any of such Bonds registered as to 
both principal and interest into coupon Bonds. The Board of 
County Commissioners may sell such Bonds in such manner and for 
such price as it may determine to be for the best interests of 
the County. 

Prior to the preparation of definitive Bonds of any series, 
the Board of County Commissioners may, under like restrictions, 
issue interim receipts, interim certificates, or temporary Bonds, 
with or without coupons, exchangeable for definitive Bonds when 
such Bonds have been executed and are available for delivery. 
The Board of County Commissioners may also provide for the 



replacement of any Bonds which shall become mutilated, or be 
destroyed or lost. Transportation Facilities Revenue Bonds may 
be issued without any other proceedings or the happening of any 
other conditions or things than those proceedings, conditions or 
things which are specifically required by this Ordinance. 

(b) The proceeds of any series of Transportation Facilities 
Revenue Bonds shall be used solely for the payment of the Cost of 
one or more Projects or for the purposes set forth in Section 5 
hereof, and shall be disbursed in such manner and under such 
restrictions, if any, as the Board of County Commissioners may 
provide. 

(c) The resolution providing for the issuance of any series 
of Transportation Facilities Revenue Bonds, may also contain such 
limitations upon the issuance of additional Bonds as the Board of 
County Commissioners may deem proper, and such additional Bonds 
shall be issued under such restrictions and limitations as may be 
prescribed by such resolution. 

Section 5- Refunding Bonds. 

The Board of County Commissioners is hereby authorized to 
provide by resolution, at one time or from time to time in 
series, for the issuance of Transportation Facilities Revenue 
Bonds to refund any or all of the following obligations: 

(a) the Lee County, Florida, Sanibel Bridge Improvement 
Bonds, dated June 1, 1979; 

(b) any then outstanding prior series of Transportation 
Facilities Revenue Bonds; or 

(c) any other indebtedness of the County payable on a 
subordinated basis from the net revenues of any Transportation 
Facilities. 

Obligations refunded pursuant hereto shall be redeemed or retired 
at any time, in accordance with a schedule approved by the Board 
of County Commissioners. 

Section 6. Taxing Power Not Pledged. 

(a) Transportation Facilities Revenue Bonds issued under 
the provisions of this Ordinance shall not be deemed to 
constitute a debt of the County or a pledge of the faith and 
credit of the County, but such bonds shall be payable solely from 
the aggregate net revenues of the Transportation Facilities as 
provided herein. All Transportation Facilities Revenue Bonds 
shall contain a statement on their face to the effect that the 
County is not obligated to pay the same or the interest thereon 
except from the aggregate net revenues o the Transportation 



Facilities, and that the faith and credit of the County are not 
pledged to the payment of the principal or interest of such 
Bonds-

(b) The issuance of Transportation Facilities Revenue Bonds 
under the provisions of this Ordinance shall not directly or 
indirectly or contingently obligate the County to levy or to 
pledge any form of ad valorem taxation whatever therefor. No 
holder of any such Bonds shall ever have the right to compel any 
exercise of the ad valorem taxing power on the part of the 
County to pay any such Bonds or the interest thereon or to 
enforce payment of such Bonds or the interest thereon against any 
property of the County, nor shall such Bonds constitute a charge, 
lien or encumbrance, legal or equitable, upon any property of the 
County, except the aggregate net revenues of the Transportation 
Facili ties. 

Section 7. Trust Funds. All moneys received pursuant to 
the authority of this Ordinance, whether as proceeds from the 
sale of Transportation Facilities Revenue Bonds or as revenues of 
the Transportation Facilities, shall be deemed to be trust funds, 
to be held and applied solely as provided in this Ordinance and 
in the resolution authorizing issuance of the Transportation 
Facilities Revenue Bonds. The Board of County Commissioners 
shall, in the resolution authorizing the issuance of any series 
of Transportation Facilities Revenue Bonds, provide for the 
payment of the proceeds of the sale of such Bonds and the 
revenues to be received to any officer who, or to any agency, 
bank or trust company which, shall act as custodian of such 
funds, and hold and apply the same to the purposes hereof, 
subject to such regulations as this Ordinance and such resolution 
may provide. 

Section 8. Remedies: of Bondholders. Any holder of Trans­
portation Facilities Revenue Bonds, except to the extent the 
rights herein given may be restricted by the resolution 
authorizing issuance of such Bonds, may, either at law or in 
equity, by suit, action, mandamus or other proceeding, protect 
and enforce any and all rights under the laws of the state or 
granted hereunder or' under such resolution, and may enforce and 
compel the performance of all duties required by this part, or by 
such resolution, to be performed by the County or Board of County 
Commissioners or by any officer thereof, including the fixing, 
charging and collecting of tolls for the use of the Transporta­
tion Facilities as set forth in Section 3 hereof. 

Section 9. Alternative Method. This Ordinance shall be 
deemed to provide an additional and alternative method for the 
doing of the things authorized hereby and shall be regarded as 
supplemental and additional to powers conferred by other laws, 
and shall not be. regarded as in derogation of any powers now 
existing or v/hich may hereafter come into existence. This 



Ordinance, being necessary for the welfare of the inhabitants of 
the County, shall be liberally construed to effect the -purposes 
thereof. 

Section 10. Effective Date. A certified copy of this 
Ordinance shall be filed in the Department of State by the Clerk 
of the Board of County Commissioners within ten (10) days after 
enactment by the Board of County Commissioners and shall take 
effect when official acknowledgement has been received from that 
office that the same has been filed. 

DULY .ADOPTED in regular session, this 
A.D., 1986. 

16 day of April 

BOAKD OF COUNTY COMMISSIONERS OF 
LEE COUNTY, FLORIDA 

By: 
Cha i rman 

ATTEST: 

CHARLIE GREEN, CLERIC 

Clerk 

(SEAL) 

^d As 
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November 9, 2011 
 
I. LEE COUNTY, FLORIDA 

 
1. Certified copy of Ordinance No. 86-11, adopted on April 16, 1986, 

authorizing issuance of Bonds. 
 

2. Certified copy of: 
 

(a) Resolution No. 87-12-9, adopted on December 3, 1987, amending 
and restating in its entirety Resolution No. 86-04-12, adopted on 
April 16, 1986, authorizing the issuance of Bonds. 

(b) Resolution No. 87-12-19, adopted on December 15, 1987, amending 
Resolution No. 86-4-12, as amended and restated by Resolution No. 
87-12-9. 

(c) Resolution No. 90-03-25, adopted on March 21, 1990, amending 
Resolution No. 86-4-12, as amended and restated by Resolution No. 
87-12-9. 

(d) Resolution No. 91-04-26, adopted on April 10, 1991, amending 
Resolution No. 86-4-12, as amended and restated by Resolution No. 
87-12-9. 

(e) Resolution No. 93-03-08, adopted on March 3, 1993, amending 
Resolution No. 86-4-12, as amended and restated by Resolution No. 
87-12-9. 

(f) Resolution No. 95-05-08, adopted on May 3, 1995, amending 
Resolution No. 86-4-12, as amended and restated by Resolution No. 
87-12-9. 

(g) Resolution No. 96-10-01, adopted on October 2, 1996, amending 
Resolution No. 86-4-12, as amended and restated by Resolution No. 
87-12-9. 

(h) Resolution No. 03-12-16, adopted on December 9, 2003, amending 
Resolution No. 86-4-12, as amended and restated by Resolution No. 
87-12-9. 

(i) Resolution No. 11-11-03, adopted on November 1, 2011, authorizing 
the issuance of the Series 2011 Bond. 

 
3. Incumbency Certificate. 
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4. Signature Certificate. 
 
5. General Certificate. 

 
6. Certificate as to Arbitrage and Certain Other Tax Matters. 

 
7. Certificate as to Specimen Bond. 

 
8. Internal Revenue Service Form 8038-G. 

 
9. Division of Bond Finance Form and Advance Notice of Sale. 
 

 
II. SUNTRUST BANK 
 

10. Purchaser's Disclosure Letter and Truth-In-Bonding Statement. 
 
 11. Bank Proposal. 
 

12. Cross Receipt. 
 
 
III. U.S. BANK NATIONAL ASSOCIATION, ESCROW AGENT 
 

13. Escrow Deposit Agreement, dated as of November 9, 2011, between the 
County and U.S. Bank National Association. 

 
14. Certificate of Escrow Agent. 

 
 
IV. MISCELLANEOUS 
 
 15. Final Bond Pricing Numbers. 
 
 16. Verification Report of The Arbitrage Group, Inc. 
 
 
V LEGAL OPINIONS 
 

17. Approving Opinion of Nabors, Giblin & Nickerson, P.A., Bond Counsel. 
 

18. Reliance Opinion of Nabors, Giblin & Nickerson, P.A., Bond Counsel. 
 

19. Opinion of County Attorney. 
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