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

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

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

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

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

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

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

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

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

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

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

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

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

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

information.   

 



1. 

CERTIFICATE OF CLERK 

I, Peter H. Ramsden, Director of Finance, as Deputy Clerk of Sarasota 
County, Florida (the "Issuer"), do hereby certify as follows: 

1. Attached hereto is a true and correct copy of Resolution No. 
2014-019 (with Exhibit A only) adopted by the Board of County Commissioners of 
the Issuer on February 12, 2014 at a duly called and held meeting at which a 
quorum was present and voting throughout. 

2. Except as expressly provided therein, no amendments or 
supplements to the aforementioned Resolution have been adopted and such 
Resolution remains in full force and effect on the date hereof. 

#2598144l_vl 
38039-91 

Witness my hand this 14th day of F~14 . 

. ~ 
Peter H. Ramsden, Director of 
Finance, as Deputy Clerk 
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RESOLUTION NO. 1/) I~ - 0 \ g 
A RESOLU'IION OF THE BOARD OF COUNTY COMMISSIONERS OF 
SARASOTA COUNTY, fLORIDA AUTHORIZING A LOAN IN 'f-liE 
P~CIPAL AMOUNT OF $10,044,000 TO FINANCE OR REFINAN~itL 
OR A PORTION OF THE COSTS OF TIIE ACQUISITION ~ 
CONSTRUCTION OF CERTAIN IMPROVEMENTS TO BEE RIDGE ~ 
DESCRIBED HEREIN AND -TO PA '( TIIE COSTS OF INCURRING .SIJtR 
~QAN~ APPROVING THE FO)M OF AND . AUTHORIZING A RE~ 
NOTJ;:, SERJES 2914A AND. A -LOAN AGREEM£!'IT WI~. T.D. ~ 
~.A,.; .J;'ROVIDIN<;J OTIIER_. DETAILS WITH RES-PECT TH:J;!RETO; ~ 
P~OVIDINCi AN EFFECTIVE DATE. · ;=!!gcn_ 

. c 

r-.:. =· 
...r;-.,.,. 
r,., 
C4.1 

N 

-o =:r; 
.I;:"' .. 
.t;-
w ;::; 

,-j 

BE IT RESOLVED. BY "THE BOARD OF COUNTY CO~~SIONERS OF 
SARASOTA COUNTY, F~O~A (the "Issuer;') that·: 

Sec:tion 1. Authority for this Resolution. This Resol~tion is adopted pursuant to Article 
vm, Sectiqn 1 of the Coqstitution of the State of Florida, Chapter 125, Florida Statutes, (:\1e 
Charter· of the Issuer arid other applicable pr-ovisions of taw (coll~ctively, the "Act"). · 

. . . 
SeCtion 2. Definitions. Words and phrases used herein in capitalized fomi and not 

otherwise ~efined herein (including, withm~t limitation, in the preamble hereto) shall have the 
meanings_ a.scribed thereto in the Loan Agreement (hereinafter defmed) and, in addition, the 
following words ·and phra8~s shall have the following meanings: 

' -. . 
11Auihorize~ Signatories" rrieans the Chair or Vice Chair of the Board of County 

Commission~& of th~ Issuer, or in their . abseJ]ce or unavailability, any other member of the 
Board of County Commissioners of the ~ssuer, and the Clerk. 

· "Cledc'' ~hall .mean tlte,Clerk of the Circuit Court for Sarasota County, ex-officio Clerk of 
the Board of County Commissioners of the Issuer, or such other· person as may be duly 
authorized·to act on her behalf, inCluding, without limitation, any Deputy Clerk. 

"Initial Purchaser" means T.D. Bank, N.A. 

"Loan Amount" rrie~ $10,044,000. 

Section 3. Authorization of Transaction. In order to obtain funds to finance, 
refinance and/or reimburse the. Issl,ler for the Costs of the acquisition and construction of 
improvements to Bee Ridge Road more. particularly described on Exhibit "A" hereto (the 
"Project") and to pay the Costs of the ~an (hereinafter defined), the Issuer is authorized to 
obtain a loan (the· "Loan") and to borro~ an amount equal to the Loan Amollnt from ihe Initial 
Purchaser, ttie Initial Purchaser having been selected through a request for pr~posals process, 
such requesi having been published or 'otherwise' distr~~uted on December 16, 2013. . · 

The Issuer has detennined in accordance with Section 218.385, Florida Statutes, that 
because of prevailing and anticipated . market conditions and the nature of the Loan, and taking 
into account the advice of Public Financial Management, Inc., the Issuer's fmancial advisor, it is 
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not feasible, cost effective or advantageous to enter into the Loan through a competitive sale and 
it is in the best interest of the Issuer to accept the. terms of the Loan from the Initial Purchaser in 
a principal amount of th~ Loan Amount, at a 'negc;>tiated s~le upon the terms and conditions 
outlined herein and in the Loan Agreement and the Note (as those terms . arehe~iitafter defined) 
and as determined by the Authorized Signatories executing the Loan Agreement in accordance 
with the terms hereof. 

Prjor to its eXecution and delivery of the Loan Agreement and the Note, the Issuer shall 
have received from the Initial Purchaser a disclosu~:e statement containing the information 
req~red by Section 218.385(6), Florida Statutes, .and a Truth-in-Bonding Statement pursuapt to 
Section 218.385(3), Florida Statutes, and no further disclosure is or shall be required by the 
Issuer. · · ' .... · · · 

· Section 4p · Loan Agreement and Revenue Note. The Issuer is authorized to exec1:1te a 
Loan A~ment with the. Initial Purch~t? in s~bst;antially the fonn a~ched hereto as Exl\ibit 
"B" (the "Loan Agreement") and to make and deliver to tho Jn!tial Purchase'r the Revenue Note, 
Series 2~14A~,(the '1"1ote':) in the fofiil. attached·to the Loan Agreement. The fo!JDS and terms of . 
the Loari Agreemer;tt attach._ed heretq, and· :tJle Note attac~ed to the Loan Agreement ~ hereby 
·approved, m,td the Authorized, Signatorie~. are authorized to execute and deliver the same. with 
su<;:h changes, insertions, omissions and filling of blanks as may be approved by the Authorized 
Signatories, s·uch ·approval to be . conclusively evidenced by the execution thereof ·by the 
Allthorized Signatories. . . : ;:· .. 

: •I I • • '• ' 

Seetioa 5~ Loan Agreement and Revetiue Note. Not to -be General · Obligation or 
Indebtedness of the Issuer. The Loan Agreement ~d No~e and the obligations of the Issuer 
thereiplder . shalt not be deemed to consti.tut~ geJ}eral obligations or ~ pledge'. of th~ faith and 
credit o(the ISsuer, the State of Florida or any political subdivision thereof within-the m~aning of 
any constitutional, legislative or. charter provision or limitation~ but shall be payable solely from 
and secured by a lien upon a~d a pledge of (i) the Non-Ad Valorem Revenues actually budgeted 
and appropriated and deposited into the Revenue Note, Series 2014A Debt Service Account, 
which is hereby created (the "Debt Service Account"), to pay debt service payments and any 
other amounts due and payable on or under the Loan Agreement and the Note and (ii) all funds 
on deposit in the Debt Service Account and the Project Account (hereinafter defined) (including 
any inves~ent securities on deposit there~) (collectively. the ''Pledged Funds"), in the manner 
and to the extent herein and in the Loan Agreement provided. No holder or owner of the Note 
shall ever have the right, directly or indirectly, tO require or compel the exercise of the ad 
valorem taxing powef of the Issuer or any otb~r. political subdivision of the State of Florida or 
taxatio~ in 'any fonn on any real or. persomil property for any purpose, including, without 
limitation. for the payment of debt serVice with respect thereto,, or to maintain or continue any 
activities of the Issuer which generat~ user service charges, regulatory fees or other non-ad 
valorem revenues, nor shall any holder or .o-Yvner of the Note be entitled to payment of such 
principal and interest from any other funqs of the Issuer other than the Pledged Funds, all in the 
manner and to the extent herein and In th~ Loan Agreement provided. The' Loan Agreement and 
the Note and the indebtedness evidenced thereby shall not constitute a lien upon any real or 
personal property of the Issuer, or any part thereof: or any other tangible personal property of or 
in the Issuer, but shall constitute a lien only on the Pledged Funds, aU in the manner and to the 
extent provided herein and in the Loan Agreement. 
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Funds in the Debt Service Account. until applied to the payment of debt service on the 
Note, may be invested in investments authorized by Jaw and meeting the Issuer's written 
investmentpoJicy and as pennitted hereby, which investments shall mature no later than the date 
on which moneys therein shall be needed to pay such debt service. 

Section 6. Pledge. The payment of the principal of and interest under the Loan 
Agreement and the Note s_hall be secured forthwith equally and ratably by an irrevocable Hen on 
the Pledged Funds, . all in the manner and to the extent provided herein an~ in the Loan 
Agreement. The Issuer does hereby irrevocably pledge such Pledged Funds to the payment of 
the principal of, pre.tr1ium, if,any, and in~rest under the Loan Agreement ~d the Note. 

'l ;, • - - :•· .. 

Secti<)n '7. . Project ACcount. .'rh~re is here.by created and established a Revenue Note, 
Seri~s 2014A' _Project Accbwit (the "Project Account") into whjch shall be deposited the 
proceeds ofth~_ Lo~. MPners .in the Project Account shall be applied to pay the Costs of the 
Project and the-Costs '

1
ofthe Loan~ and, until applied to payment of the Costs of the Project or the · 

Co_stS of the Loan, may be invested in investments authorized by law and meeting tlie Issuer's 
written investment policy', which investments shaU mature no later than the. date on which 
moneys therein shall be . needed for Costs of the ProjC?Ct o~ Costs of the Loan. Ai.ty funds on 
deposit in the Project Account and detennined by the IssuC1r not to be needed to pay the Costs of 
the Project or the Costs of,issuance of the Loan and Note shall be transferred by the Issuer to the 
Debt Service Acco·~t to be applied to payment or prepayment of the Note. 

Section 8. -_ Separate Accounts~ The money~ required to be accounted for in th~ Debt 
Service Account and the Project Account may be deposited in a single bank or other account. 
and funcls allocated to such accounts may be invested, together with other funds of the Issuer, in 
a common investment pool, provided that adequate accounting records are maintained to reflect 
and control the restricted alloc.ation of moneys on deposittherein and such investments for the 
various purposes of such acCounts. The designation and establishment of the Debt Service 
Account and the Project Account shall not be construed to require the establislurient of any 
completely independent, self-balancing funds or accounts, but rather is intended solely to 
constitute an eannarking of certain revenues for certain purposes. 

Section 9. Severability, If any provision of this Resolution shall be held or deemed 
to be or shall, in fact, be illegal, inoperative or unenforceable in any context. the same shall not 
affect any other provision herein or render any other provision (or such provision in any other 
context) invalid, inoperative or unenforceable to any extent whatever. 

Section 10. ARplicable Provisions of Law. This Resolution shall be governed by and 
construed in accordance with the laws of the State of Florida. 

Section 11. Authorizations. , The Authorized Signatories are hereby authorized to 
execute and deliver on behalf of the Issuer the Loan Agreement and the Note as provided hereby. 
All officials and employees of the Issuer, including, without limitation, the Authorized 
Signatories, are authorized ~d empowered, collectively or individually, to take all other actions 
and steps and to execute all instruments, documents, and contracts on behalf of the Issuer as they 
shall deem necessary or desirable in connection with the completion of the Loan and the carrying 
out of the intention of this Resolution. · 
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. Section 12. Re.pealer. All resolutions or parts thereof iii conflict herewith are hereby 
repealed. 

Section 13. Effective Date. This Resolution shall take effect immediately upon its 
adoption. 

PASSEI;l AND DULY ADOPTED at a regular mee#ng of the Board of County 
Commissioners of Sarasota (;mmty, Florida on the 12tli d.ay of February, 2014.-

ATIEST: 

Karen E.Rushing, Clerk of the 
Circuit Court and Ex .,.Officio Clerk 
of the Board of County Commissioners 
of Sarasota County, Florid.a' · • 

By~ NoluoMh 'Dw ka.I#J 
Depllty Clerk 
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EXHIBIT "A" TO RESOLUTION 

PROJECT DESCRIPTION 

Improvements and enhancements to Bee Ridge Road consisting of the reconstruction and 
wid~ning of the two-lane ro~way .on: Bee Ridge Road East to four lanes between Mauna Loa 
Boulevard and Bent Tree a 'owevard, a dis~ce of approximately 1.7 miles, including 
landscaping, bicycle lanes, sidewalks, street lighting. stormwater improvements, and signalized 
intersections. For the partial segment from ~ent Tree Boulevarp to Iona Rqad.,. ,. improvements 
will also include the addition of paved shoulders, milling, resUr(~eing and str~et lighting. 
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EXHIBIT "B" TO RESOLUTION 

FORM OF LOAN AGREEMENT 
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(Bee Ridge Road) 

LOAN AGREEMENT 

This LOAN AGREEMENT (togQther with any and all modificatio~, alterations, 
am~ndments and supplemen~ ht?reto made in accordance with the provisions bet:eof, the 
"Agreemen,t") is made and entered into as ofFebruary 14, 2014, and is by and between Sarasota 
County, Florida, a political subdivision of the State of Florida (the "County"), and TD Bank, 
N.A., a national banking association and its successors and assigns, as bolder of the hereinafter 
defmed Note (the "Lender"). • - · 

,\ . 
The pmjes hereto, inte.I)ding to 1?e le~ly . bound . hereby and in consideration of the 

mutual covenants hereinafter containe~, DO ;HERJ;;BY AGREE as folJows: 

· . AATICLEI. 
DEFINil'iON o~ TERMS 

Section 1.01 Definitions. 11n~ words. and terms used in capitalized form in this 
Agreement shall have the meanings as Set fo.t:th in the rec~tals above an9 the following words and 
telms as used in this Agreement shall baye ~e following 111eanip.gs: 

"Acti' means the Charter of the Comity, Chapter 125, Florida Statutes, Article VID, 
Section 1, Consti~tion of the Sta~ ofFlori~ and ~.e.r applic~ble provi~ions of~aw. 

"Annual Budget" means the budget o~ budgets, as amended and supplemented from time 
to time, prepared. by the County for e~h Fiscal Year in accordance with the laws of the State of 
Florida. · · 

"Board" q.eans th~ Board of County Commissioners ofthe County. 

"Bond Counsel" means any attorney at law or Il1'1ll of attorneys retained by the County, of 
nationally recognized experience in matters pertaining to the validity of, and exclusion from 
gross ineome for federal income tax purposes of interest on, the obligations of states and their 
political subdivisions. 

"Bond Year" means the annual period begirining on the first day of October of each year 
and ending on the last day of the succeeding September; provided however, that when such term 
is used to describe the period during which deposits are to be made to amQrtize principal and 
interest on Debt maturing or becoming subject to redemption, including without limitation, 
interest and principal maturing or becoming subject to redemption on October I of any year shall 
be deemed to mature or become subject to redemption on the last day of preceding Bond Year. 

"Business Day" means any day except any Saturday or Sunday or day on which the 
Principal Office of the Lender is lawfully closed. 

"Code" means the Internal Revenue Code of 1986, as amended, and applicable 
corresponding provisions of any future laws of the United States of America relating to federal 
income taxation, and except as otherwise provided herein or required by the contex.t thereof, 
includes intetpretations thereof contained or set forth in the applicable regulatio.ns of the 
Department of Treasury (including applicable final regulations, . temporary regulations and 

f<dD i4··01.q 
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proposed regulations), the applicable rulingS of the Internal Revenue Service (including 
published Revenue Rulings and private letter rulings), and applicable court rulings. 

"Costs" means, with respect'to the Project, any lawful expenditure of the County which 
meets the further requirements of this Agreement. "Costs" shall include the refinancing and/or 
reimbursement of any costs related to the Project and costs of issuance ~f the Loan. 

"Debt" mean!i as of any date and without duplication, all o.f the following to the e~tent 
that they are payable in whole or in part from any Non-Ad Valorem Revenues Available for 
Debt: (i) all obligations of the Cotmty for bortowed. m<?ney or C;(Videnped by bonds, debentures, 
notes or otq~r' simi!.ar ins!fUtnentS; QD all. oblig~tions.of~e County to pay_~e d~fep;ed purc~e 
price of property _or serviCes, except triide' acclnints" payable tmder normal :tr-ade tenns and which 
arise ~ the ord.inary cou~se of bus~ess; _,{iii) all obli~tions of the . County as lessee under 
capitalized leases; and (iv)' all indebtedness· of other persons to th.e extent guaranteed by, or 

. secured by N?n-Ad Valorem R~venues Available for D¢bt ·c,~ the County. 
' ' 

"Debt Service Acco1Jnt" means the Revenue Note, Series 2014A Debt Service Account 
esta~lished by the Resolution·from wbic~ the. CountY shall make pa}'ments of the principal of, 
interest on, any" redemption or ·prepayment premiums, and any other fees and costS of Lender, 
including any late fees, with respect to the Loan under the Note . 

. "Default Rate" means the Interest Rate plus fom.peri:ent (4%) per annUIJ1, butin no event 
in excess of the maximuni lawful rate of interest. · · 

·. : r :. ·- . ~ . · ... :. ·-~ : , .· . · .... • . 

"Event of Default;' ~e~s ~ ~~ertt ofdefiwlt ~pecified iri ArtiCle VI of this Agrc.~ement. 

"Fiscal Year" means the period commencing on October 1 of each year and ending on the 
succeeding September 30, or such other period oftWeive consecutive months as may hereafter be 
designated as the fiscal year_ofthe County by general law. 

"Interest ·Rate" means 2.18%, subject to adju~trnent as provided by the terms of the Note. 

"Loan" means the loan by the Lender to the County contemplat~ hereby. 

"Loan Amount" means $10,044,00p. 

"Loan Documents" means this Agreement ~d the Note. 

"Maximum Annual Debt Service" means, as of any particuli:P' date . of calculation, the 
largest annual debt service requirement for all Debt in any Bond Year except that with respect to 
any Debt for which amortization installments have been eStiiblished, the amount of princip~l 
coming due on the final maturity date with respect to such Debt shall be reduced by the 
aggregate principal amount, of such Debt that is to be redeemed or paid from amortization 
installments to be made in prior Bond Years. 

· ''Non-Ad Valorem R~vertu.es" 111eans all revenues oftlie County derived from ~y source 
whatsoever, other than ad valorem . taxation on r~al and 'personal property, which are legally 
available for the payment by the County of debt service on the Note o'r Non-Self Supporting 
Revenue Debt, including, without limitation, investment income and legally available non-ad 
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valorem revenues derived from sources subject to a prior pledge, .thereof for the payment of other 
obligations of the Comity and available ~r payment of principal and interest on such other 
obligations; pn>vided, however, that revenues of the Courity accounted for in an enterprise fund 
under governmental accounting principles, including withouflimitation, the County's water and 
wastewater system; stomiw~ter system arid solid waste system, shaH not be included as ''Non-Ad 
ValoremRevenues.;i. -

''Non-Ad Valorem Revenues Available _ for Dept" ,m-eans ~11 revenues of the .County 
derived from any source whatsoever other than ad valorem taxati~n o~ real ~d personal 

. pro~rty, including, Withoti.t limitation, investment income~ which are legal~y ~vaila~le 'f~r the 
payment by the County of debt _service on the Debt, but only a!\er prQvlsions has be¢p made ·by 
the Co~ty .for ;_the' payment of services and PfOgrams"whic~ "are for essential governmental 
services of the Gounty :or which are lega:Uy mandated by applica~Ie· law but excluding revenues 
derived from· the revenues of a utility system or any other enteipnse fund of ~e ~o1mty; except 
to the extent that revenues derived from such source~ have been deposited into the Councy's 
General Fund. · 

"Non-Self-S,upporting Revenue Debt" means ~bligatioi'ls evidencing indebtedness for 
borrowed money, including the Note, (i) the primary security for which is pr9videp by a 
covenant of the County to budget and appropriate Non-Ad Valorem Revenues for the payment of 
debt service on such obligations, or (ii) primarily secured or payable from another source of 
funds, but with respect to which the County ~as _also covenanted to budget and' apprppriate Non
Ad Valorem Revenues for the payment of debt service, on such obligations, · ptovided that 
obligations describ~d in this clause (ii) shall only be' considered Non-Self-Supporting Revenue 
Debj to the extent the County has jncluded in its Annual Budget (by amendment or otherwise) 
the payment of such Non-Ad Valorem Revenues p~uimt ~o such ~ovenant to 'pay debt service 
on such obligations. ''Non-Self-Supporting Revenue Debt" shall expressly not include 
indebtedness payable from the revenues of a utility system, or any other enterprise fund of the 
County, which are pledged to the pa)nnent of such indebtedness. 

"Note" means the County's Revenue Note, Series 2014A in the fonn attached hereto as 
Exhibit "B." 

"Notice Address" means, 

As to the County: 

As to the Lender: 

Office of the County Attorney 
1660 Ringling Blvd., 2nd Floor 
Sarasota; florida 34236 
Email address: sdemarsh@scgov.net 
A~: County Attorney 

TO Banlc, N.A. 
2.307 West Kenn~dy Boulevard · 
'famp_a, F_lorida 33609 
Attn: Kyle Keith . 

or to such other address (or e-mail address for electronic communications) as either party may 
• have specified in writing to the other using the procedures specified in Section 7.06. 

3 
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"Person" means an individual, a corporation, a partnership, an association, a joirit stock 
compariy, a joint venture, a limited liability company, a trust, any unincorporated organization or 
governmental or judicial entity . 

- . 
"l?Jedge~ Funds" means (i) the Non-Ad Valorem Revenues budgeted and appropriated 

and deposited into the, Debt Service Account to pay debt service on the. Note an4 all oth~r 
amo~11;ts du_e and p~yable qerel!Dder and on the Note in_ the manner and to the extent provided in 
Section-3.05 hereof and Oi) aQ, funds on 'dep~sit in .-the Debt Service Account and tii~ Project 
Accoun~ (in~ludipg all investment securities on deposit ~erein) and all investment earnings on 
any such fun,ds. . · · . . .... . ·.. · . . '. · · 

f.~··~· J 1
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. ~' ·.· .. ''Prit)~ip~l Of.flce" means, with· respect to thcfLe~der,. thepffice loCated at 2307 West 
Kemt~~y Boulevard, Taq~p~!:~l~ri~ 33?09; ' or ,such ~_othe.- 9ffice as the L~der may designate to 

. · _ the CountY in -writing QBing the procedure~ specified i.D Section 7.o~·.:.. · · - _ :. 
- ' I I ' ' 

"Project" ·means the irriprove~enis described ·on Exhibit "At. hereto. 

"Project Account"·means the .Revenue Note, Series 2014A Project Account created by the 
Resolution. ' 

. . "~solution" mean~ a R~solution related to this Agreement ~d· the Note adopted by the 
. County Conm:lission ofih~ ~oUIJty oQ February 12,2014. , · _ .. . · . : ... . . . ~ ' .... '\ . 

"State": means the .State'hfFI~rida·. .:.:· · . · · · · · 
. .::- .. . .. 

. '' Section i.02 TitleS ~d H~~dings. Th~ titles' and headi.ilgs ~fthe a~icles and sectipns of 
this Agreement have been inserted for convenience of reference oniy anp are ~ot to be 
consit\ered a ·part hereof, shall not in any way modify or restrict' any of the terms an~ provisions 
hereof, and shaU not be conside:red or given any etfect iri construing this Agreement or any 
provision hereof or in ascertaining intent, if any question of intent should arise. 

. ARTICLEU 
REPRESENTATIONS OF COUNTY 

The County represents an4 warrants to the Lender that; 

Section 2.01 · Powers of County: The County is a political subdivision of the State, duly 
organized and validly exl.sting 1;Jllder the la~s of_ the S.tate. The County has the power under the 
Act to adopt the Resolt;Jtion, to b9riow 'the Loan Amount provided for in this Agreement, to 
execute and deliver the Loan Documents, to secure this Agreement and the Note in the manner 
contemplated hereby ·and to perform and observe all the terms ·and conditions of the Loan 
Documepts on its part to be performed imd observed and to carry out and -conswn'mate all other 
transactions contemplated hereby. The County may lawfully borrow funds hereunder in order to 
p.rovjde funds to finance or refmance :the ·costs of the ~roject, including paying the Cos~s of 
is_suane:e of the Loan and the Note. The Project consists of a distinct capital _proj~ which has 
not been, is not pursuant hereto· being, and will not be, financed . with total mdebtedness that 
exceeds the amount of the bonding limitation in effect pursuarit tO Section ·s.2D of the Charter of 
the countY; · · ·· · -,-· · · _· _ · · • · ·· · · · , · ·· 
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Section 2~02. Authorization of Loan. The County has duly authorized the borrowing of 
the Loan Amount provided for in this Agreement, the execution and delivery of this Agreement, 
and the making and delivery of the Note to the Lender; and to tbat end the County wammts that 
it will, supject to the ~enns hereof and of the Note, W<e all ~tion and d9 ~11 things which it is 
authorized by law to take and to do in order to fulfill all covenants on its part to be perforp1ed 
an~ to Pr:O.vide for and to assure payment of the Note. The Note has been duly authorized, 
exec~ted, ~s~ued and delivered to the ~e~der and const~tes the l~gal, valid and binding 
obligatio~ Jlf tile Cot:mtY CJ]forceable in acco~danc~ w~th the· terms there'?f ~d the tenns hereof, 
and· is entitl~d to the benefits and security o( ~s Agreement, : subject ~o the provision_s ~f the 

-barikrup~cy l~ws of. the United State~:.pf America ~d 10 odler appli~~blo blU,lkruptcy, insolver~cy, 
~#,r,~~lq~~:~f~t9,ri~ 9r _s~J-~J~~s:~~~~ fQ .~r,!rlf.~~¢. c~d.~t~~~risl.l~,_ heretqfore .or 
f.u~remaftet ~nacted; to the ex:te~t· ~nstJtutio~ally apphpable,'. w,~ pro'vt~~d ,~_at. tts eg~orcement 

. ~ay al~o· oo subject to eq~r,able ·p~pip~~~_th~t -~~Y.!i!T~~!E~S.Q.i~s~9i .cilli~.: "eq~~blc·.reliet or 
to' iPi exeiclse-of judiciaf(;tlscretion in ,appropriate case's. -~u ap'ptoval~~ ' ~~c~ts, and orders of 
llPcl filings · -rtith any gove.fDII1ental authority or agepcy .. whic~ would, cOnstitute a condition 

. ' '" • '· ' , I -1" ,.4 -· ~ _ ~l _ " • ~ # 

precedent to · the issuan~ of the Note or 'tbe·execution an(J cJelivery of or the penonnance ·by. the 
CoU:no/ ·?,r its· ob.ljg~dons Wider ~s A~~ment IU)d the. Note. h~ve _b~eq: ob~~~- or m~de and 
any cons~en¢; ~p_p~vals, an~ orders to be received or filings ~o made·aro in~~ forec and effect. 
~OTWITHSTANDING TIIB FOREGOING, HOWEVER, OR ANYTIUNG ,ELSE HEREIN 
OR IN TiiE NOTE TO 1HE CONTRARY, NEITIIER TinS AGREEMENT. NOR THE NOTE 
SHALL CONSTITuTE A GENERAL OBLIGATION OR A PLEDGE OF THE FAiTH: AND 
CREDIT Qp' Tim ' COUNTY, '11-IE STATE .OF FLORIDA OR· ANY~ POUTICAL 
SUBDIVISION TI-iEREOF WITHJN Tim . MEANING OF ANY :CONSTIMIONAL, 
~T;:casLAiiVE oR. cHAR~ PRoVISro:N oR. LIMitAJlo:N, suT sHAii BE PAY J.\BLE 
SOLELY FROM' niB PLEDGED FUNDS IN THE MANNER AND TO THE :EXTENT 
PROVIDED HEREIN AND IN 'IliE RESOLUTION. No holder or owner of the Note shall ever 
have .the right, directly or indirectly, to require or compel ihe exercise. of the ad valorem taXing 
power of the County or any other political subdivision of the State ·or" Florida or taxation in any 
fonn on any real or personal property for any purpose, including, without limitation, for the 
payment of debt. service with respect thereto, or to maintain or continue any activities of the 
County wltich generate user service charges, regulatory fees or other non~ad valorem revenues, 
nor shall any ho~der or owner of the Note be entitled to payment of such principal and interest 
from any other funds of the County other than the Pledged Funds, all in the manner and to the 
extent herei.n and in the Resolutipn provided. 

Section 2.03 Resolution. The Resolution has been duly adopted by the County, is in 
full force iod effect and has not been amended, altered, repealed or revoked in any way. 

ARTICLE :pi 
COVENANTS OF TilE COUNTY 

Section 3.01 Affinnative Covenants. For so long as any of the principal amount of or 
Interest or any redemption or prepayment premium on the Note is outstanding hereunder or.any 
duty or obligation 'Of the County hereunder or under the Note remains unpaid or unperformed, 
the Cotu;1ty covenants to the Lender as follows: . 

(a) Pavment. The County shall pay, or cause to be paid, but solely from the sources 
and to the extent herein provided, the principal of and the interest or any redemption or 
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prepayment premiUni on the Note arid any 9ther amo1»1ts due and. payable under this Agreement 
at the . times_ and place and in the manner provided herein and in the Note: 

(b) Use-of Proceeds. Proceeds from the Note will be used only to pay Costs of the 
Project, including the payment of closin'g Costs Of the Loan and Costs of issuance of the Note, 
except as othen.vise ~xpressly p~vided hereby. 

,. (c) Maintt=mance of Existence. The -CC?unty will take all reasonable legal action 
within, iis ' ~n~ol)tf; or~er· to ·nuiintaiJ:i i~_ exi~ten~ until all amounts ~ue and owing from the 
Courity tc;> thQ L~~dei under this _J\greemetii and tfie Note have been pai4 in ful',: 

\ '' ~ t . ... ·.\ ... ~t· :~• ., .. :•, 1 '' ~ • .' • ~ : ~~ • ' I • · ~ -·" 0 ·_,; • _. • • 0:: _, ~:..'.' . Jo } 
·· , .·· ~- ~d) ... ; Records. The Coililiy:agx:ee~r tb~ ~fand aU 'recoras .'ofthe·County:Witl\7res'pect 
to the L~ail shall~~ open to ' iruip~ti~n)y the Len~~t or _i~ r~pres~P,taHv~ £!! a~l reaso~ble times 
and· after ·receipt. by ~e ,County.of reasona,ble ~otice from ,th~. Lepder_ at ~e offi~~ the C~nmty. 

!,l' . ·.~ ·" ~- '. · · • ·,. ;_·-.:~-._· ~; · • .... _ •·, ...... : • ~·_, •. ' • .: ,' '. (",·' .... 

, . (e}.' Financial· Stateoient$ .-and·:Annuat Budget The ~ounty will.cause 8n ai.ldi~ to be 
completed-'of its' b'ooks . and'"ad:o\mt8',!atid',\siuill •m8ke ~vailable electronically .to- the '' Lender 
audi~d:_y~-~n~ fip~~i~l : St-ate~enm!- qf:gie C~ilntY; _jncluding a ~~lance sli~~;~ - of:.tbe ~,t:td 1 

of 
s~c~ .F_i~~~J YeaJ:,~d:·~Ja1-ed-s~t9.Pents .?~~~y~~~~!J. expens~s ~~ c~g~s J~ ~et'S!is_eta; . cef#~~d 
by an mdep,en~el_lt cefrifi~~ pubhc accoi;IJlUlD~ to the effect that sqch an<~•t has been conducted m 
accor~~c'e:. ~i~ g~il~puly ac~epte~ : a~~itms-, f!1~dacd~ and ~tlng wh~ther "such : finari~ial 
s~~tp~p~ .Pre~n~ Jr¥'ty ~ _ all J#~er~ 're,~~eo~~ th,e. ~.pano!al ~~s~t;~n pf tl;i~ ~Pllq~-.~~ ~e 
re~wtB~ ~(._ lt~ ;,QP,~tlons, ~d, ca~4: ·.fl?~~i fo~ -.Jh~ ~~~QP~ cove~(:{ ,,by,. the ,a~diJ. ,reP-9~ _alA m 

. c_on_fo~~-:~tl:I g~,J!~aJJ~ aCf;~Pt~ ~~f~~~m~ 1~r1pc1pl~ _appt•.~~ Qn_ P: C:~~s~~~~t: ba,SIS. :~. ~e 
Co!Jn_ty ;~ s.ha,Jl -m~~ _av~~~~e · ele,ctrql)lcally to th~ ·Lt;~der _ tn~ C9~nty~~ . audited :·. firulitcial 
statements for, each Fi_scal Yeas: enaing , o~ ot..after Septemb~r ~0; 2013, withip .tw~ hund(e~ ten 
(21 0) days lifter the end thereof, and shail make available electronicaUr,-to the Lendet a copy of 
its Annuat'Budgefwit!Un ninety (90) days after approval thereof by ilic Board. · . . . 

<b . C~mpl~anc~ with Laws. The County shall comply with all applicable federal, 
state and, local laws and regulatory r~uire[l_lents, the vjolation of which could reasonably be 
expected to hav~ a material and adverse effect upon tlie financial condition of the Co'unty or 
upon the abilicy of the Co~ty to perfonn its obi,igation hereunder and under the Note. 

Section 3.02 Negative Covenants. For so long ,~- any of th~ p~lncipal wnount of or 
interest on the Note is outstanding or any duty or obligat_ion of the County hereunder or onder the 
Note remains unpaid or unpelfonned, the. County covehants to 'the Lenaer as follows: 

(a) No Adverse Borrowings. The County shall not issue or incur any indebtedrtess or 
obligation if such would materially and adv~rs'ely affect the abj]jty of the County to timely pay 
debt service on the Note or any other amo~ts owing by the County under this .Agreement. 

(b) Anti-Dilution. Except with respect to Non-Self-Support~g Revenue Debt issued 

• 

• 

to refund existing N~n-Self•Supporting Revenue Debt where the aggregate debt service of the 
ref~ding Non~S~lf"Suppof1ing Revenue Debt will not be greater 'tlian .that for -th~ Non-Self
Supporting Revenue Debt being refunded, the County may incur additional Nap-Self-SUpporting 
Rev~nue Debt only ~. as set forth in a ~e~ifica~e of the Chair, the Vice Chair, the Director of 
Finance of the Coimty or the Chief Financial Plimnin.g Officer of the County executed prior to • 
the issuance thereof the average amount .of Non-Ad Valorem Revenues Available for Debt for 
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the two Fisc~ ,Year5! most recently concluded prior to the proposed incurrence of the Non-Self
Supporting Revenue Debt for which audited financial statements are available eqtial or exceed 
1.50 times ,the MI\Ximu.rit Annual Debt Service in all ftlture Bond Years on all outstailding Debt 
and the Non-~elf-Supporting Revenu~ Debt proposed -to be issued. • . . . . . . •"... ,· 

· For -purposes· of calculating the foregoing,_ If any Non-Self-Supporting Revenue Debt 
bears a rate '!>f.~nte~est that il' not fax~ for the entire term ofthe·Non.:.Self-Supporting ~evenue 
Debt (excluding any provisions that-adjust the interest rate upon a change in t8x law ~r in the tax 
treatment.: of ihte{est ~p the debt· or upon ·a defi,wlt), ~en tb~ interest r8~ ·on such Non~Self
Supportjng Revep.u~ - De~t ~hall be 8$Surned .. to ~e. the highest of (~)Jiie average rate of actual 
interr,st bp~#. J>~' ~!'clt_ No~-.S~lf-~~p~rtib~ _Rey~u~ .. P_c?~t ~~urjrig, ~f ':m;)~t1 -~~~P~ .. co~plete 
m.o~.fl!: PnPt: t9·· tq~ ~~te · ~f ~alcula~on,,:(y} fo+. ~-eJf.empt N~n-Self-~.~ppo_~g ~veQuc · Pebt, 
.Th~ .~9P4 :'_1~4uye! _.R~ven.ue Bond Ind~.x ·last published m _the ino~tli prece~g ·tb;c ~t.e of 
~~lcul(ltion plus· orle pe~nt, .Pt"(z) for taxable N:on-Self-S~pportihg Revenue Debf; ilie 'Yield nn a 
u_.~. 'f~~asup'·~ob!!J4~9.n . Wiqt ~ ,.co~t8!'~ ni_~~o/. '~los;~. to .• ?ri~ not befo~~ ~~)~~.~ty

1

.~~ of 
suc!t ~'?~·Self-:Supporting Revenue Debt, as ~ported m Statistical Release H.lS ofthe -F~eral 
R~sefV~ 'An U!~'l~t .4l!l~ ~.fth~ m.~nth_p~ced~g. tpe ~e.8fissuan~ !l(s~ch P,rppasp.<l:Non;.Self
Supporting Revenue Debt plus three percent, provided tliat'if the Cowicy shall. have enter~d into 
an intereSt ~ ~Wap or int~re8t rate cap or shall hav~ taken any other action wh~ch liaS tlle· effect 
of fi~g or ~pping, the in~e,st rate ~n such Non;,Self·Supporting Revenue Debt. for ~e ~ntire 

' temi theroof, theii"s~ch .fiXed or capped r~te s~all .~e ·used as 'the applica~le r~te for the period of 
sue~ .. swap o~ cap·; ·Siu;l provided.· further tluit if Jbe Bond Buyer 'Rev~uc· _Borid ln~t!?C or 
Sta,iisqcal ~~_Ie~~ H;t~ of the Federal Res~rv~ _ is nQ -longer avail~ble or no lopger contaiiis the 
n~~sacy da1:at sQch oth,er companmle source of comparable data as selected by ili,.e Lender shall 
be utilized in the fordgoing calculations~ For the purpose of c~culating the .foregoing, "balloon 
indeb~eS$11 (as detmed in the immediately SUCCeeding sentence) shall be assumed to a.tnortlze 
over :io ye~~ in substantially equaJ annual payment~! at its fix~d interest rate and, if the interest 
rate is not ftx'ed, at the rate calculated pursuant to the immediately preceding sentence. "Balloon 
indebtedne~s " is any Non-Self-Supporting Revenue Debt, twenty percent (20%) or more of the 
prlnoipal amount of which com~s due in any singie Fi~cal Year. In addition, wi~ respect to debt 
service on any Debt which is subject to an interest rate swap or interest rate liedge agreement, 
interest on such Debt during the tenn of such interest rate swap or hedge agreement shall be 
deemed to be the net hedge payments payable by the County under such agreem~nt, 

Section 3.03 Reiistration and Exchange of Note. The Note shall initially be owned by 
the Lender. The ownership ofthe Note may only be transferred in whole and not in part and the 
County wil\ transfer the ownership of the Note, upon written request of the Lender tQ _the Cou,nty 
specifying the name, address and taxpayer identification · niunber of the transferee, and the 
County will keep and ~?aintain at all times a record setting forth the identification of the oWner 
of the Note. For every such exchange or transfer of the Note, the County may make a charge 
sufficient to reimburse it for any tax, fee, expense or other governmental charge required to be 
paid with · respect to such exchange or transfer. The Note may only be sold, assigned or 
otherwise transferred to an "accredited investor," as defined· in Rule 50l(A)(l), (2) or (3) under 
Regullltion D of the Securities Act of 1933, as amended, or a "qualified institutional buyer" 
within the meanirig of Rule 144A promulgated under the Securities Act of 1933, as amended. 
The Person in whose naine the· Note shall be registered shall be deemed and regarded the 
absolute owner thereof for all purposes, and payment of principal and interest on such Note snail 
be made only to or upo~ the written order of such Person. All such payments shall be valid and 
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effectual to satisfy and discharge the liability upon such Note to the extent of the sum or sums so 
paid. 

Section 3.04 Note Mutilated. llestroyed. Stolen or Lost. .IQ case .the Note shall b~coine 
mutil~ted, o~ be destrqyed, stolen or lost, the County shall issue and deliver a new Note, in 
exchange anq in substitution for such mutilated Note, gr in Jieu of and in substitution for the 
Note Qestroyed, stoleQ o( _lost and upon the Lender furnishing the County _proof of ownership 
tllerepf,, an affidavit o(lqst Qr stolet.l' -~stnunent ';Ul4 iiuie-~ity reasoriab'y satisfactory to the 
County and payirig such 'expen'ses' as the County may incur m connection therewith. 

,. ' ' ~, ,;_ . ' -~ . - . - . . . .. . 

· . . Section 3:os. .... ·.. nt·-of .rlnci al ·· nd lntere · ·· Litri.'ted Obli 'atio . , .'rhe·'\£ounty 
pro~qtist:s th~ it .will· I;i:~J!iP~Y\PllY. :the. P.r~c .pal ·'· of.lfull ffi:~re8t. on_' and ."any . p~epayment or 
re~einption premium• ~~- ·~·e ~ote, at t.h~ J?.lace, on,~e. dates apd in .the ~~r provid_oo therein 
aeoordi!l8' tO.; the true inte~t ·.ana•, meaning th~reof, p~:ovidefl1hat the C.o40ty· ~ay o~ly be 
comp~~~ ~() p_ay}ll~ ;p~irl¥iP,~ . of S:!ld m'~est· ?n and'P.repa~e~t or red~~ptio~. ~~tn.i~ ~ith 
resp~ct to the Note ~.olely ·fro.qt ~the P.ledged' Funds, and nothmg m the Note, thas Agreement or 
the. R.es.olution sha,ll, be. constrU~d .aS pl~gingr any o~er ~~ .or ~ss~s Qf.the County to such 
p~e~t or ~s auth~~ing sue~:! payme~t to ~ tn~de from ariy ot4er source. The Cqimty)s not 
anct sh~J DO! be liable fQf, th~ P!l~en,t of' the J:lrihcipaf· of' and ~terest on the Note B;Dd any 
prepayment. m: f~4empti~n· p~niium with_. respect tQ ~r for the performance of s,ny pledge, 

· ob!i_g~yon '.oi agree~e~t ·!'!r paYI!l~~l WJd,e~en by the County hereqnder, Ullder ~e_ Note or 
~der the Resolu~on :frotiJ any property other than the·Pledged Funds. The-Lender shaJ.l not have 
anY, ·ri~t ,to . ~~ort to l~g~IQr eq~~6le' ~ction to ~uire · or compel tht1 Gomty to ,make any 
payment required, ~Y. . tlie Note ;Or this AID"ee#)e~t' fro.m IUlY source other thlllf1 ' the Pledged Funds 
and only. to the ~Xtent and· in the 'manner provided ·herein. . . - .. 

.. .. 1 

Section 3.06 Coye'nant t'o Budget ~d Appropriate. The County bereby·. cove~ants and 
agrees tb, in acc~r<lance with budgetary procl;'sses, and: to the extent pemiitted by and io 
accordance with appiic~~·~ h:~w, prepare, approve and appropriate in its Annual Budget for each 
Fiscal Year, by amendment if necessary, and to deposit to the credit of the Debt Service· Account 
in a timely manner' as needed to pay debt se.rVice on the Note, Non-Ad Valorem Revenu"es in an 
amount which is equal io the deb~ service with respect to the Note for the applicable Fiscal Year. 
Such covenant and agreement-on the part of the County to budget and approprjate sufficient 
amountS of Non-Ad Valorem· Revenues shall be cumulative, and shall continue until such Non
Ad Valorem R~venues in amoUn.ts sufficient to make all req~ifed pa~ents h.ereunder and under 
th~ Note as and when due, . in.cluding any delinquent payments, shall ~ave been budgeted, 
appropriated . itno actually paiCl into . the Debt Service Account; provided, however, that such 
covenant 'shalt' not constitutQ a lien, either legal or equitable, on any of the County's Non-Ad 
Valorem Revenues or other revenues, nor shall it preclude the County from pledging in the 
future any of its Non-Ad Valorem Revenues or other revenues to other obligations, nor shall it 
give the holder or owner of the Note· a prior cla_im on the Non-Ad Valorem Revenues. Anything 
herein to the con.trary notwithsf:anding,- all obligation.s of the County ~ereuoder shall be secured 
only by the Non-Ad Valorem Revenues actUally budgeted and app~opriated and deposited into 
~e Debt Service Account, as provided for herein. The County's oblig~tion to .make debt service 
paymentS on the Note frqm Pledged Funds shall be absolute and unconditiomd in all events 
without abatement, diminu~ion, deduction, or set-off for any reason, including, without 
limitation, any failure of the Project to be completed, any defect, malfunction, breakdown or 
infirmity in the Project or any accident, condemnation or unforeseen circumstance. The County 
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is prohibited by law from expending moneys not appropriated or in excess of its current 
budgeted revenues and surpluses. The obligation of the County to budget, appropriate and make 
payments hereunder from' its Non-Ad Valorem Revenues is subject to the availability ofNon-Ad 
Valotem Revenues afl:e.r satisfYing fUJ?.ding requirements for obligations having an express lien 
on or pledg'e of s u.ch revenues· and after satisfying funding requirements for essential 
governmental services of the County or. which are "legally mandated by applicable law. 
Notwithstanding the foregoing or anyth.iilg herein to the contrary. the County has not coveOAAted 
to maintain any servl~ or program now provided or maintained by the County which generates 
Non-Ad V~lorem ~evenues: , .. 

. ,, 
:. . , Section3.07 Pledge, 'The pa)1nen~ .of'th~ principal of and .interest on the Note and any 

other amounts due ap'd_ .·p~y~ble under this: Agreement' and the N<!te shall be secur~ by an 
irrevocable lien on· the Pledged Funds, all in the manner apd.to the extent provided herein ariif in 
the Resolptioii Ther County does her_etiy pledge such Pledged Funds 'fo the principill of and 
.4l~rest on the Note -'an~ for al(other payments provided for herein. · 

. Section 3.08 Debt Seryice Account: Project Account. The County shall apply all 
moneys .on deposit in the pebt Service Acco~ to the timely payment of the principal of and 
.interest on the Note Bl?-~ otJte(amoOO,ts due and payable upder ~is Agreement and th~ Note. The 
proceeds of the Note shall ·be transferred to the County and the · County shall deposit such 
proceeds into the P~Jeot Account and .shall apply the same, together with any investment 
earnings th,e:reon. to. the Costs of the Project, includ~g, without limitation, the costs of the Loan 
and. oost.s of iss~ee .~f the l':lott:.· Fun~s iD the .Del?~ Service Ac~o1,1nt and th~ Proj_ect,Account 
1,11ay be inyested .in investment~ permitted 'by law and meeting the requirements of'the County's 
written_investnient poljcy and that mature not later than the dates that such funds will be needed 
for the purposes of such accounts. Arty ~ds on deposit in the :Project Account and deiennined 
by the County not to be needed to pay the Costs of the Project or the Costs of the Loan and Note 
shall be transferred by the County to the Debt Service Account. Any amounts on deposit in the 
Debt Service Account that are not proceeds of the Note, and are not required to pay principal of 
and/or interest next coming due on the Nate, may be withdrawn by the County and applied io 
other lawful purposes. Money in the Debt Service Account and the Project Fund, until applied in 
accordance with the provisions hereof, shall be held in trust for and be subject to a lien and 
charge in favor of the registered owner of the Note. 

Section 3.09 Officers and Employees of the County Exempt from Personal Liability. 
No personal recoilrse \Ulder or upon llllY obligation, covenant or agreement of this Agreement or 
the Note or for any claim based hereon or thereon or otherwise in respect thereof, shall be had 
againSt any officer, agent or employee, as such, of the County, past, present or future, it being 
expressly understood (a) that the obligation of the County under this Agreement and under the 
Note is solely a oorporate one, limited as provided herein, (b) that no personal liability 
whatsoever shall attach to, or is or. shall be incurred by, the officers, agents, or employees, as 
such., of the County. or any of them, under or by reason of the obligations, covenants or 
agreements contained in this Agreement or implied therefrom. and (c) that any and all such 
personal liability of, and. any and all such rights and claims against, every such officer, agent, or 
employee, as such,· of the County under or by reason of the ob~igations, covenants or agreements 
contained in this Agreement and under the Note, or implied therefrom, are waived and released 
as a condition of, and as·a consideration for, the execution of this Agreement and the issuance of 
the Note on the part of the County. 
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Section 3.10 Business .Pay§. In any case where the due date of interest on or principal 
of the Note is not a ~usiness p_ay, then payment of such principal or interest need not be made 
on such date but may be ma4e on tpe next· suc;:~eding Business Day, provided that credit for 
payments made shall not be ~ven until the payment is actually received by the Lender. 

· Section 3.1 l Tax Representations. Warranties and Covenants of the County. It is the 
intention' of th~ C~lJtJty that th~.in~re~~ on *~_No~ Qe and remairi eicluded from gross income 
of the holders and 'owners oftheNo

1
U?, for . fed~r~ incomQ tax pu'rP,p.~e.~. T:he .. 'coUQcy hereby 

covenan~ and represents t~.at it bas tfik:en:~and ~aused to be. taken ·~d Shall · Qtij{e and• take and 
cause t6 be made and 'taken all actions that may ·be required of it fur the interest on the Note to 
_be .. ~d·:~em~g(~x~l~~~ ;~~ -~f~~js~~iilc.9m~ <?f.~~ .rei,i~~r:e~;~~~rl::~~-MJ#~r .. th~~e.of ~or 
fe~~~~}P,~~e ~ .P.lll'P,9~~ · ~0:'- ~~ -;extent , ~.eLfotth.:~ ~e CQde, ·.~d ~~t}9f:h~·· b~_~t -:of ~ts 
~9~l~dg~ .t.t h!s not ~~n; or. pef011~ed~ to• be_ take~ on·Jts:peha!( apd ~ovenan,t:r ~at to ~e best 
of ~ts· abil.ity iin~ w_itb.in if.!! .co_ntrol; ~f s1}Jilli~ot mak~ or take; ·qr p~r$it to ~e mad~ o~·taken on its 
beha]f, any action which, ·if made or taken. would adversely affect such eleclusion Wider the 
provis~ons of th~ Code. , 

. . :.::. •. . . • . - ·'. • . l - . . . \• . .. 

. ' J11e -Co~ acknowledges that the:continued ·excl~ion of interest on the·Note from gross 
income for fe~ei:~ idcome'. tax pu.rpos~s . d~p~nds, in ·part, upoJi eompiiance.witli the ·aroitrage 
limi~~n5. imposed. by •.. Section$ 1~3{b)(~)' and· ~48 of ~e Cod~. The County hereby 
ackil.Pwle4ges responsibility to take·. all reasonable. ~tions necessary' to comply with these 
reqtiiremcmts. The c.oWitY ·hereby a~es ana covena,ht~(that it shall riot pemut at any tbne or 
tim~s ··~· of. the ptyceeds o( the: Nqte.~or>other_,funds of th~ ~o~ty to be:iJ;ltent~~nally used, 
dir09tly•· or - iqdi!~ctlyt 'to ac'CJl;lire ,O,ll '· fO l1CpJ~J;C~ . fu~ds which Were.:tise4' directly: ~r in~ireetJy to 
acquJre .:any hjgher_yitHcUng itiv!=stments (as,defmed in S~tion 1~8 of the Code), the aequisition 
o( whi:~h woulq caus~ , the

1 
Note 1? ~e -~ arbitrage b~ri~ for purposes of Sections I 03(b)(2) and 

148 of the Code. Th~ County fuither agree~ an~ covenants that it shaU do and perfonn all acts 
and things necessary in oroer to assure that the requirements of Section l 03(b )(2) and Part IV of 
Subchapter B ofChapt~r l of Subtitle A of the Code are met. 

Specifically, .without intending to ·lirnit in any way the generality of the foregoing, the 
County covenants and agrees: . . 

(1) to make or cause to be made all necessary detenninations and calculations 
ofthe excess oftfie.amount earned on all non-purpose investments (as defined in Section 
148(f)(6) of the <:;o~e) . over the 1¥00UDt whlch WO.!Jld . have been earned if such 
non-puipose it:Jvesbnents were invested at a rate equal to tlie yield on the Note, plus any 
income attribu~ble .to such excess; but not including any amount exempted under Section 
148(f) ofthe Code (the 11Rebate Amount"); 

(2) to pay the Rebate Amount to the United State~ of America from legally 
available funds of the County at the times and to the exte~t required pursuant to Section 
148(f) of the Code; · 

(3) tO . ma~ntain and retain all· records pertaining to and to be resp~nsibie . for 
making or causing to. be made all detepninations and calc~:~lations of the Reb~te Amount 
and required payments of the Rebate Amount for at least six years a,fter tl:te fmal maturity 
of the Note or such other period as shall be necessary to comply with the Code; 
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(4) to refrain from taking any action that would cause the Note to be classified 
as "private activity bond" under Section 141(a) of the Code; and 

(5) to refrain from taking any action that would cause the Note to become an 
arbitrage bond under Section 148 of the Ccide. 

The CQ~ty unders.taQqs ~t the foregoing covenants impose .continuing obligations on it 
to comply with the riqUirerlients of Section 103 and .. Part N of Subchapter B of Subpart A of 
Chapter 1 of the Code so long as such requirements are applicable. · · 

.,·.. Th~ leJ1Wl ·."~~bt service,"· "grq_s~ . .Proceeds,". "Qet proceeds/' "proceeds," and "yield" have 
the meaning~ assigQe:d ~ them fo! pll}"Poses of Section 148 of the Code. . 

~ . . ... . ' ,. . 

· .S.ettipri 3.12 .. Separate-.-Aecourits.· ·· ~e ~oneys required to be accounted for the 
foregoing·" funds estBbli.shed ~erei~: may . be. depqsited in · a single bank account, and funds 
allocable . to. any fund or account establi~hed' :herein may be invested in a common: investment 
pool, provide~ , tQa~ ade9~e· BCCQ~.ting records ·ar~ . mainta_jped, to ~~ect and controJ the 
restrlct~;:d ·allocation of the moneys . on · deposit ~erein and such investments for the various 
p~oses of such funds and accounts as nerein provided. 

The designation and ~~61ishment of any funds or accounts and by this Agreement shall 
not be construed to . requi~ th~ es~\ll~shment of any completely independent. self·balancing 
funds as s1,1ch term is commonly defined and used in governmental acQounting, but rather is 
intended sol~Jy ,tO ccmstitirte an e~a.rkitlg ,of ' ~rtain ,revenues for certain purposes and to 
establish ce~n priorities for application" of spch re~enues as herein provided. ' 

ARTICL:EIV 
CONDITIONS OF LENDING 

The obligations of the Lender to· lend he~~der are subject to the following conditions 
precedent: 

Section 4.01 Representations arid Warranties. The representations and warranties of the 
County set forth in this Agreement and the Note are true and correct on and as of the date hereof; 

Section 4.02 No Default: ·.• On the date hereof, the County shall be in compliance with 
all the terms and provisions set forth in this Agreement and the Note on its part to be observed or 
perfonned~ ·and no Event of Default or any event that, upon notice or lapse of tinie or both, 
would constitute such an Event of Default, shall have occurred and be continuing at such time. 

Section 4.03 Supporting Documents. On or prior to the date hereof, the Lender shall 
have received the following supporting docurm:nts, all of which shall be satisfactory in foitn and 
substance to the Lender (such satisfaction to be evidenced by the purchase of the Note by the 
Lender): 

{a) The opinion of the attorney for the County regarding the due organization and 
existence of the County as a political subdivision of the State and the due authorization, 
execution, delivery, validity and enforceability of the Resolution, this Agreement and the Note; 
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(b) The opinion of Bond Counsel to the County, in customary form, as to the validity 
of the Note and to the effect that th~ interest cin: the Note is excluded from gross income for 
federal income tax purposes arid the interest 'on the NoU, will not be treated as an item of tax 
preference for pwposes of the federal alternative minimwn tax (subject to customary 
qualifications); · . · · ' · ·. : .· · · · . 

(c) An.origirial executed cOpy of this A~ement and the original Note;-

(d) A certified copy of the ResolUtion; and 

(e) Such additional suppo.t1ing 4ocuments as the Lender may reasonably request. 
, : 

0 
• .: •1. : . 

0 
':.. I .. o·.:. ' '., 'i• I I 

0 
o • ' •· • 

S~ction 4.()4 Pavment of Costs of Issuance. The County will pay Lender's counsel a fee 
of $4,000 l!Qd al( other fees .. usoCia~d wjth costs-of issuance of the Note ou~ of proceeds of the 
Note or oth~degally available funds ofth~' County. · · · .. · 

,• I I : 'J 

S~ion 4.05 Financial Co~dition. · No material adverse change in the financial 
condition of the c 'ounty shall have occurred since tpe date of adoption of the Resolution. 

ARnCLEV 
FUNDING THE LOAN 

' '' 

• 

Section 5.01 The Loan. The I,.erider he\'eby>agr~es to lend to the County Ute Loan 
Amount to b~ ~vid~~c~d bY, t{Je N~te, ~ ProYI4e .~4s :{or the pu.rposes d~scrib~d hereirJ upon • 
the terms and condi!J.ons s~t.forth m thts Agreem~l}.t The .County agrees -to ;repay the. P,nnc1pal . · 
amount borrowed plus interest and redemption premiums, if any, and all other amounts due 
thereon upon the tonns and conditions set forth in this Agreement and the Note . 

.. • . t. 

Section 5.02 Description and Payment Terms of the Note. To evidence the obligation 
of the County to .repay the Loan, the County shall issue and dyliver to the Lender the Note in the 
form attached hereto as Exhibit ''B." Prepayment of principal may be made only as provided in 
the Note and th~ rate of interest on the Note, including any adjustments thereto, shall be as 
provided in the Note. 

ARTICLE VI 
EVENTS OF DEFAULT 

Section 6.01 General. An "Event of Default" shall be deemed to have occurred under 
this Agreement if: 

(a) The County shall fail to make any payment of the principal of, premium, if any, or 
interest on the Loan when the same shall become due and payable; or 

(b) The County shall default in the ·ped'ormance of or compliance with any term or 
covenant contained in this Agreement or the Note, other than a term or covenant a default in the 
perfomiance of which or noncompliance with which is elsewhere specifically dealt with in this 
Section 6.01, which default or non-compliance shall continue and not be cured within thirty (30) 
days after written notice thereof to the County by the Lender; or 
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(c) . Any srtatement. representation or w~ty niade in writing by the County in or 
pursu~t tO ~is Agreement shaH prove to have been false or incorrect in any material respect on 
the date .when ~ade; or · 

·~ ' I '/ 

(d) The CoWlty admits in y.rriting jts inability to pay its debts generally as they 
become due or flies; a petition in bankruptcy or makes · an assignment for the benefit of its 
creditors or consents to the appointment of a ·receiver or trqstee for itself; or 

l '• • • ' 

(e) 'fhe County _js a,djud,ge9, in~~lvent by ~ .. court of competent jurisdiction, or it is 
adjudged a 9anld-Upt on ·~ 'petition ~-b~ptcy . .9~e4 .by U,e Gp~ty,. or an order, jud8lllent or 
d~ree is entered.:by· ~y_ c-o.Wf· ~f ~p~p~tentjurisdictio~-Jlppointmg, without tht;l consent of the 
Count)', a receiver or trustee ·of ilie Cot#tty' or~o.f th~' whole or any pint of its property, and if the 
aforesai~ adjudications, orders, judgrile~ or decre.es ·shall not be vacated or st:t aside or stayed 
wtthin ninety (90}days_from ~~date· of entry .~e~o~ or · ~ ·• · · · 

. (f) . Th~~ Collhty . shall .tile a petlfion or aii~~~ seeking reorgariizatio~ or any 
arrangement und~r .. tb" fed~~l b~ptoy _laws.' or any. other applicable law or sta~te of the 
United States of Amenca cir the State. · · 

1 • , ' , ,; \ f 

Notwithstanding the provisions of claus~ (b) aboye or anything to the contrary in Section 
6.0~ below, a defa!Jlt of any of the ~~veriant:S oontaln~Jn Sectiop 3.1l.hereof shall not be an 
·''Event .of Def~uJt,'' . hereunder 'and_ ~.e. s~le· re~~y , of the .l~n(ter shall be an adjustn;te~t . of the 
. interest rate. <?Q, the Not~ tg the T~ble Ra~ (a5 defmed .·in the Note) and the-payment of the 
Additional. Amo1l;Jlt (as defin.ed in . the Note) to, the extent arid in the manner descri~ed in the 
Note. · · . . · 

,· 

Section 6.02 Effect of Event . of Default. Upon the occurrence and during the 
continuance of any Event of Default, the Note shall bear interest at the Default Rate and the 
Lender niay seek enforcem~nt of and exercise all remedies available to it under any applicable 
law. All payments m,ade .on the Note, m.ter an Event of Default, shall be first J~pplied tO accrued 
interest then to any reasoriable costs or expense$, including reasonable legal fees and expenses, 
that the Lender may have incurred in protecting or exercising its rights under the Loan 
Documents and the balance thereof shall apply t() the principal sum due. . 

• • • j • • • - • 

ARTICLE VII 
MISCELLANEOUS 

. S~tion 7.01 No Waiver; Cumulative Remedies. No failure or delay on the part of the 
Lender in exercising any right. power, remedy hereunder or under the Note shall operate as a 
waiver of the Lender's rights, powers· and rem~dies hereunder, nor shall any single or partial 
exercise of any such right, power or remedy preclude any other or further exercise thereof, or the 
exercise of any other right, power or remedy hereun~er or thereunder. The remedies herein and 
therein providc;d ai~ cumulative and not exclusive of any remedies provided by law or in equity. 

Section 7.02 Amendment§. Changes or Modifications to the Agreement. This 
Agreement shall not be amended, changed or modified except in writing signed by the Lender 
and the County. The County agrees to pay all of the Lender's costs and reasonable attorneys' 
fees incurred in modifying and/or amending this Agreement at the County's request or behest . 
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Section 7.03 Countqparts~ . This Agreement may be executed in any number of 
counterparts, each of which, when so executed and delivered, shall be an original; but such 
coUnterparts shall to ,gether constitute but one and the same · Agreement, and~ in making proof of 
this Agreement, it shall not be necessary to produce or aceount for more than one such 
counterpart. · ·· ' · · , · · 

Section 7.04 Severability . . If any clause, provision or section of this Agreement shall be 
held illegal or invalid by ~y court, the invalidity of such , clause, _provisi~n or section shall not 
affect any other provisions or ~ctions hereo{i -and this I A&teement shall be construed and 
enforced to the end that the· ~ansactions ci>niempla~d he~oy, b~ effeotea and the obiig~tions 
~pte.qlp1~~~ ~-~eb~ ~~ eriforc~~, ,a~ U:su~h ill.egSJ ~or__i~v~liq. claus,e:'proyis19~ or '~ectio~.liadnot 
been-contilined herem." · I • • 

' . 
Section 7.05 Term ofAgreenierit:· Except as othetwise ~pecified in this Agreement; this 

Agreement~~ all rep~sentations, ~amm~.~s, cove~~ts. and agreerpent~: con~ned herem or 
made _in .writing by the County ·n· ~nnection herewith ~~all be_ m·.~n force and effect from the 
date hereof and shall cont~inicrin e~eet uhtil as loit~ &S the Note i~·ouis~~-ding. ! . · ·. -

. ' ., 

• 

Section 7.06 Notices. All notices, req~estS, demands and other communications which 
are requiied or may be given ubder this Agreement shall be in 'writipg and shall be deemed to 
have been -duly given ,wh~n received if-personally· delivei:ed; wii~n fraDs~tfed i(tninSI#i~ed by 
tel~copy, electn)nic' t~lep)lqn'e -lin~ (~tcsimije ~ahsniissio.ri, ·~e-mail - OJ;. otliex- si¢ilar electi-q~c or 
digitaJ..transmission methodl(prdvid~ customary ·.~.vidence of-receipt is obtained); the day' after'it •. 
is sen~ ir' sent by oveini'glit cominon carrier: serVice; arid five '•days after it is sent; if mailed, 
certified mail, return . receipt requested, postage prepaid. ID each case notice shall be sent 'to the 
Notice Address.. · 

· .. - ~· . ' 
· Sec~on 7.07 Auplicable Law; Venue.·· This Agreement shall be construed pU'riuant to 

and · governed by the substantive Jaws· of the State. The County and the Lender waive ~Y 
objection eith~r might otherwise have to venue in any judicial proceeding brought in connection 
herewith lying in the Sarasota County, Florid~. 

Section 7.08 Bindin& Effect: Assifmment. This Agreement shall be binding upon and 
inure to the benefit of the _successors in interest _and pennitted assigns of the parties . . The County 
shall have no rights to assign any of its rights or obligations hereunder without the prior written 
consent of the Lender. · ·· 

. Seetion 7.09 No Third Party Ben.eficiaries. · It is the intent and agreement of the parties 
hereto that this Agreement is solely for the benefit of t:~?e parties hereto and no Person not a party 
hereto shall have any rights or privileges hereurider. 

Section 7 .I 0 Entire Agreement Except as otherwise expressly provided, this 
Agreement and the Note. embody the- entire agreement and understanding between the parties 
hereto and supersede all prior agreements and understandings relating to the subject matter 
hereof. 

Section 7.11 Further Assurances. The parties to this Agreement will execute and 
deliver, or cause to be executed and delivered, such additional or further documents, agreements 
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or instruments and shall cooperate with one another in all respects.for the purpose of cmying out 
the transactions contemplated by this Agreement. · · · 

.··. Section 7.12 Waiver of Jw:y Trial. EACH OF THE PARTIES HERETO HEREBY 
KNOWINGLY, VOLUNTARILY AND INTENTIONALLY W AlVES TilE RIGHT IT MAY 
HAVE TO It TRIAL BY .HJRY IN RESPECT Of ANY LITIGATION BASED HEREON, OR 
ARISING OUT OF, UNDER OR IN CONNECTION WilH THIS AGREEMENT OR THE 
NOTE ·AND ANY DOCuM:'BNT-CONfEMPLATED TO BE EXECUTED IN CONJUNCTION 
lfEREWI'ni~ OR ANY COURSE.OF COND:UCT, CO~p OF DEALING, STATEMENTS 
(waETHER VERBAL OR WRIT~ OR ACTION~ OF Efll{ER .PARTY. TillS 
PROviSION IS A MA;TERIAL lNDlJC~T FOR 1HE PARTIES TO ENTER INTO TIDS 
AGREE.MENT. 

• ... 10 • '"'; 

' .· 
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IN WI1NES S WHEREOF, the parties have executed this Agreement to be effective 
between them as of tlle date of first set forth above. 

~ARASOTA COUNTY, FLORIDA 

ATIEST: 
By: 

-~~~~~~----~--~~---
Chair, Boai'd of C:ounty Commissioners 

.. ~ : . . 
By:·----------~~--~=-~~~-

Cierk of the Circuit Court and ~-Officio · 
Clerk of the Board of County Commissioners 

#2SS8Sll2v6 
38039-91 -

16 

TD BANK; N.A. 

By:.~~~-----------------
Vice President 
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EXHIBIT"A" 

PROJECT DESCRIPTION 

Improvements and enhancements to Bee Ridge Road consisting of th~ reconstruction and 
widening of the two-lane roadway on Be~ Ridge Road East to fqur lanes between Mauna Loa 
Boulevard and Bent. Tree Bouleyard, a ·jiistMce of approximately 1.7 ,miles," including 
landscl}ping,' bicycle lanes, sidewBncs •. street l~gb~pg, ~tonnwater ~proveg~ents, and-signalized 
intersections. For the P,artial segment· fi;om BeQt Tree Bouleyard tp rona Road, improvements 
~illillso include the add)tion of paved shoulders, milling, resurfaci_ng.and street lighting . 
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EXlllBIT "B" 

FORM OF PROMISSORY NOTE 

TillS NOTE IS SUBJECT TO TRANSFER RESTRICTIONS, MORE. FULLY DESCRIBED IN 
THE LOAN AGREEMENT REFERRED TO HEREJN, AND MAY NOT BE TRANSFERRED 
EXCEPT TO AN ACCREDITED INVES'I;OR WITH1N THE MEANING OF REGULATION 

-. ~ • • • ... - • • - J • . . -

D PROMULGATED. UNDER THE SECURITIES .· ACT OF 1933, ' OR A QUALIFIED 
INS'i'ITUTIONAL silvER WITHIN TIIJ3 .MEANING .. oF RULE i44A PROMuLGATED 
UNDER THE SECuRiTIES ACT OF 1933. . ·.. ' 

•• '· •• ... :J. ••• •·• ' . ', . ·, '• ... 
~- -· .• .' 

REVENUE NOTE, SERIES 2014A 
• 

. SARASOTA .COUNJY, FLORIDA (the "County"), a politio~i 'subdivi~i6n of the State of 
Florid~ cre~tec;l and -exiSting pursuant to the Cons~tution :~d.~eJ~ws of the s'tate ofFloridil;·f'or 
value received, prom~~es to p~y. but solely from the s~1JfCes he~eiQiifter provided, to the or:Per of 
Tp '~ank, N.A.,'. a n~iorial bank;iri~ BBS,ociation or f:egi_stered aSSigns (together ~ '&:itY other 
registered owner of .this Note, hereiDafter; the "Lender"), the prihcip~l · surit of .TEN MaLlON 
FORTY~F:OuR THO'(JSAND DOLLARS ($10,044,000) or such ' lesser aniowit as shall be 
outstanding heri;ul)der, together with interest on the prlncipal balance outstanding at the Interest 
Rate (defined-b~lo.w) (subj~t to ~justritent as herein~r provided), calculated, based' upon a 
year of 360 day~ consisting of twelve 30-9ay months; such amoun~ · to be payable as provided 

· her~in." Thi~ Note is . i~.sued pursuant to a Resolution-ofthe County ~dqpte4 o~·Febniary · l2~ 2014 
(the "Resolution'') and in conjunctioq with· a.. LOan, Agreement, dated as of Fe~ruazy 14, 2014, 
betWeen the' County and the Lender (the "Loan, Agreement") and is subject to all the tenns and 
conditions of the Loan Agreement. All tenns used herein in capitalized fonn and not otherwise 
defined herein sbaU have the meanings ascribed thereto, or referenced, in the Loan Agr~ement. 

Principll! of ~d interest on this Revenue Note, Ser~es 2014-A. (the "Note") are payable in 
immediately available funds constituting lawful money of the United States of America at· the 
Principal'Office or such place as the Lender may designate in Writing to the Count)' at least 10 
days prior to such payment date. · · 

The County shall pay the Lender interest on the outstanding principal balance of this 
Note in arrears, on each October 1 and April 1, coml)lencing Aprill, 2014, to imd including the 
Final Maturity D~te ( defmed below). The principal amount of this Note shall be payable in 
annual installmen~ in the amounts and on the dates set forth on Schedule A hereto, commencing 
on October 1, 2014, and with the final installment payable October 1, 2024 (the 11Final Maturity 
Date"). If any date. for the payment of principal or interest is not a Business Day, such payment 
shall be . due ori the next succeeding Business Day in the manner provided in the Loan 
Agreement. · · 

All pa~ent~ by the County pursuant to this Note .shall apply first to accrued interest, 
then to other charges due the Lender, and the balance thereof shall apply to the principal sum 
due; provided, however, in an Event of Default, payment shall be applied in accordance with 
Section ·6.02 of the Loan Agreement. If any payment of principal or interest due hereunder is not 
paid within fifteen .(lS) days after the date due hereunder, the County shall pay the Lender upon 
demand a late payment fee equal to six percent (6%) of the amount not paid when due. 

• 

• 
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The "Interest Rate," as used herein, shall mean 2.18% per annum Unless adjusted as 
provided herein; 

In the event of a change in the C~rporat~ Tax Rate (as hereinafter defmed) during any 
period.where intere~t is accriling hereon at other than a Taxab_le Rate (a8 hereinafter defined) 
which causes a tC41,1c:tion in the ·tax.,equivalent yiel~ on this Note, the interest ril~ payable on this 
Note shall ~e incre~~ed to co~pensate for such change in the eff~tiye yield ~ a rate c~c~lated 
by ~ultiplying the ln~rest ~te, borne. by this.:Note pri6{tO , s~ch ch!iJ1ge 'in· th~ Corpo_rilie T~ 
Rate by .a tracti,on e,quaHo (1 minus A) dividc4 _by (1 - ~inus ·B), wh~r~-A equa_ls the -~rporate 
Tax ~te i~ · e}f~ct a:s ~.fthe da~ ~f-th~,.~oi]x>rate·~-~j-~~~~: ~s. ~p~cf.d .b~,~e In~':lal 
Rev:~n~.e~$tiFV•~~ ~di::S ·~quals . the Cm:po~~e T~;~tt;,~~ e~~:~~ed!~t.ely pnor,,~:~~c~-.~~ge 

. · in . ~~-tCo1pQra~;!}'~ ~te, . . "Corp~mif;~ .. Tw(
1
Rite" me~~ th~~h.igh~_st'.JD&fgili~l st8tu~ry rate of 

fe<leral income tax imposed on . corporations and. 'applic_able tO ·the Lender ( e~pressecl as a 
·decitil~).. ;NotWith~rt~~jng ·~e foregoing,··, however:··th{ rate shall' nevei --a,~ a. fi,';tilt of 'im 
adju~tinent ptirsu~(to this paiagi'aph.exceed the Taxable Rate. · , ·. · · 

' ' • I ~ • '~ 

. · . , II\ the _eveg~. ?,fa Det.t;imination ~f !Q?Ulbi~ity, ~e 1ntere~ Rate ·~.1 be ~j~~ to cause 
. the after-tax yield on this Note to the Lender ~er. such Deter:rnina;ion of TaX.ability to equal 
what the yield would have be~n to the Lender in the ab~ence of such D~tenniit'ation of Taxability 
.(the ·1'Ta:ic.able Rate:"), · eff~tive retroactively to · the date .on which such Detei'roi~ion of 
Taxability was made. In addition, immediately upon a Determination of T~biHty. the County 
agrees to pay to the . Lender the Additi~nal Amount '1Additi.o~~~ Amount" mt;ans (i) the 
diffe~n~e b,etwee~ .(a) inte~st oil this N~te (or. the p~riod comm(fn'Cing _on ~e;~~te _o~ ~hich~e 
in~er~t ol). this N6te ceases: to be excludable fr<?m gross_ iil.o~~e foi'~ federal incomt? ~ tJurposes 
and ~ndmg· on the earlier of the date this Note ceased to ~e ~utstandipg' or such ~ju~tment is no 
lopger' applicabl~ to ~s . No_te· (the "Taxable. Period") at a·"r~te per annum eq~ to the Taxable 
Rate, and {b) tl;le aggregate amoupt of interest paid on this Note f<;>,r the T~b.le Period -under the 
provisions of this Note without considering the Dete~ination of -Taxability, plus (li) any 
penalties. and interest paid or payable by the Lender to the Internal Revenue Service by rt"Jason of 
such Detennination of Taxability. As used herein, "Determination of TaX.'ability" rrieans a final 
decree or jud8ment of any federal court or a final action of the Internal Revenu.e Service or of the 
United. States TreaSury Department determining that 8.ny interest payable on this Note is 
includlble in_the gr~ss income of the Lender for. fed.e.ral income tax purposes . .'~o such dec~ee or 
action shall be considered final for the purposes of this paragraph unless the County has been 
given written notice.' thereof luuf: if it is so desired by the CountY and is legally permissible, the 
County has been afforded.the opportunity to contest the same, at its own expense, either directly 
or in the name of the Lender and until the conclusion of any appellate review, if sought, . 

Upon the occurrence aitd during the continuance of an Event of Default under the Loan 
Agreement, the Interest Rate shall be equal to the Interest Rate that was appliC'able prior to such 
Event of Default plus four percent (4%) per annum (the "Default .R&te"). ' 

Notwithstanding the foregoing, in no event shall the Interest Rate in any year exceed the 
maximum rate pe00itted by applicable law. 

'fllis Note shall be prepayabl<~ at any time, in whole or in part, upon tbr~e (3)days' prior 
written notice from the County to the Lender, at the amount of principal of this Note being 
prepaid, plus interest accrued on the principal being prepaid to the date of prepayment plus, to 
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the extent applicable. a Yield Maintenance Fee. Prepayments in part shall be applied against 
~maining installments of principal due hereunder in such order as the County shall select .. 

The Yield Maintenance Fee shallbe caiculated as follows: . 

The curre~t cost of funds,' S,P.ecifically the . "bond equival~~t. yield" for Uni~d States 
·Treas~zy- securltie~ (bills on a disco~ted basis sh.~ll be converted tp _~ "bond · equivalen~ f.ield") 
with a maturity d~~· clo~est to .tt!e ."Re~~~~g. T~rm·~ (as define(~ helgw), shalE be subtracted 
fro~ ~e ·Jn~r~~t Rate-. a~. D,efa~Jt _Rate. j.f apPlif~ble . . If.the re~ul~ ~s zero ot.;~;p.egat~y~ n~ber, 
the,re '"s.»a(~ P.F n~·.Yi_e.l,~ ~il!teQ.~cu~e'~~e. ~·~ -~ay.at>le: If ~e1re.su~t . i~: a P'?,~~~~7}1F~.r~;-then 
th~,~s~\PIS ·~eht~se.. ~h.a.P ; bj, ~~~qp~~~~~y ~e ~cb~d1J)~~ · outs~dmg pJ.:mc~~) b~&li~~ · for . ~e~' . ..fQiJ?~!niit~~ -~o"q'l~~;:.~erio.d ot ~~. '~m~s: .Te~:" 'Eaqli 'rl~l~rig<.¥fi~~~f. ··~~Foe 
diYI~~~)h:'.}~p · ~d · ~.l.ti_J),l_l,~~ .by the ~,umber 'o~ ~ys:-~ the mon~f.Y. p,en.o~. ~~d ~?.Hllts sb!Ul 
be .. ~u~· ~ presept v~lues3~1cula~ed by usmg: the abo_ve-re(~~lipe4, cUp-ent ·co~::.Q~ '~ds 
divid~ by' 12 . .J:he r~s':'lting SWD'Of such present values shall be the Yi~!d Ma~tenaric~ Fe:e. . 

·. "Reip~~ing .,Tenn" as used herein shall mean the rerriainirig terril of this Nou; from the 
. date of prepayment. ·, ' ' . . . 

. ' 
;.' . The G~l.nity to the extent permitted by law hereby waives presentment, demarid, protest · 

and DQtic~ of ~ish?nor. · _ 

• 

• ·,;;1 · ·. 'I)f~ No~' ~s payal?~!' ~~lely ~m the ~l.edged Fu~ds to the. ~te~~ ~ro~ided iJJ ) lie Loan 
. Agr~em¢n~ .imCt ~ubj~pt .to 'the i>.~edg~ of ~e . Pledged Funds as mole, s~eci§~ly. pft?vtded in the • .. 
Re~~J.ut1o:n : ~d t!t'e 'I:.Om Agi,eement. · Notwithstanding B!lY ·other proyi~iol) :or. this·: r-.r.o~; the 
County' is. no~ arid ~hiP I not be.l,i.~ple fo~ th~ paYt"nent of the-principal of and jnterest. Qij ,thi_$ ~ote 
_or otpetvvise monetarily' Haple in 'copnection herewith from any pr~perty other than as ·,provided 
in the L'oan Agre~ment and the ~solution. , 

• -I 

NOTwiTHSTANDING ANY'im:No HEREIN OR IN THE-LOAN AGREEMENT OR 
THE RESOLUTION TO THE CON'IRARY, THIS NOTE AND THE INTEREST HEREoN 
DOE,;S NOT ANI>' SHALL :N.PT CONSTITUTE A GENERAL ~EBTED~SS OF THE 
COUNTY BUT SHALL BE PAYABLE SOLELY FROM THE MONEYS AND· SOURCES 
DESIGNATED TIIEREFOR PURSUANT TO THE LOAN AGREEMENT~- THIS NOTE.AND 
niE RESOLUTION. NEI'i1IER THE FAITH AND CREDIT NOR ANY AD VALOREM 
TAXINO POwER OF 1HB' COuNTY IS PLEDGEO TO THE' PAYMENT OF· Tim 
PRiNe& A:L oF oR INTEREs·T oN Tms NotE oR ortmR ·cosTs IN' em :ENTAL 
HERETO. . . ' 

All terms, conditions and provisions of the Loan Agreement are by this reference thereto 
incorporated hereiri as a part of this Note. · · · 

This Note may be exc4anged or transferred but only as provided in the Loan Agreement. 

It is hereby certified, recited and declared that all: acts, co~diti~ns and·. prerequisites 
required to e.xist, happen and be performed. precedent to and in connection with the execution, 
d~livery and the issuiulce of this Note do exist. have happened and have been performed . in. due 
time, form and manner as required by law, ~d that the iss~ce of this Note is in full compliance • 
with and does not exceed or violate any constitutional or statutory limitation. 
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IN WITNESS WHEREOF, the County hll$ caused this Note to be executed in its name as 
of the date hereinafter set forth. 

The date ofthis ~ote is February 14, 2014. 

SARASOTA COUNTY, FWRIDA 
(SEAL) 

By=----------:---:------
Chair, Board of County Commissioners 

ATIEST; 

Clerk of the Circuit Court and Ex·Officio 
Cl~rk of the Bo~d of County Commissioners 
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Date 
(October ll 

2014 
2015 
2016 

;~~~ . 

2019 
2020: 
2021 
2022" 
2023· 

•2024. 

SCHEDULE A 

Principal 
Amount 

$536,000 
861,090 
880,000 
899,oo·o 
9t9,o..oo· 
939~QOO 
9s9;ooo 
980:000 ·: 

·• ·'· .. . 
1,002;QOO 
1,023,000 
1,046,000 

ATIEST 
KAREN E. RUSHING, Clerk of 
The Circuit Court and 
Ex-Officio Clerk of the Board 
Of County Commissioners of 
Sarasota County. Florida 

By: ~7JJ.h Dui.Jw.f&~ 
Deputy Clerk 

• 

• 

• 


