
THIS NOTE IS SUBJECT TO TRANSFER RESTRICTIONS AND 
MAY NOT BE TRANSFERRED EXCEPT TO A QUALIFIED 
INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A 
PROMULGATED UNDER THE SECURITIES ACT OF 1933, AS 
AMENDED. 

REGISTERED 
NO. R-1 

UNITED STATES OF AMERICA 
STATE OF FLORIDA 
SARASOTA COUNTY 

REGISTERED 
$9,255,000 

FIVE-CENT LOCAL OPTION FUEL TAX REVENUE REFUNDING NOTE 
SERIES 2014 

Interest Rate: Maturity Date: Date of Original Issue: 

2.29% October 1, 2025 July 17, 2014 
(Subject to Adjustment) 

REGISTERED OWNER: WHITNEY BANK D/B/A. HANCOCK BANK 

PRINCIPAL AMOUNT: NINE MIL IO:N TWO HUNDRED FIFTY-FIVE 
THOUSAND DOLLARS 

Sarasota County, Florida, a 1:1 liiical subdivision of the State of Florida 
(hereinafter called th(;} "Issuer''}, f0r valu.e received, hereby promises to pay, solely 
from the Pledged -t unds he ·eir!afte · de. Clibed, to the Registered Owner identified 
above, or to registe ·e(i assi~ or legal representatives, on the Maturity Date 
identified above (.or earlier as he ·einafter provided), the Principal Amount identified 
above, and t0 pay in erest on such Principal Amount from the Date of Original Issue 
identified abo-v:e, ox from the most recent interest payment date to which interest 
has bee paid at the Interest Rate per annum identified above, subject to 
adjtistment as provided herein, on the first day of April and the first day of October 
of each year, commencing on October 1, 2014, until such Principal Amount shall 
have been paid, o until provision for the payment thereof has been duly provided 
for, such interest being payable semiannually. The principal amount of this Note 
shall be p~yable in annual Amortization Installments in the amounts and on the 
dates set forth on Schedule A hereto, commencing on October 1, 2015, and with the 
final Amortization Installment payable on October 1, 2025. Interest will be 
calculated on the basis of a 360-day year consisting of twelve 30-day months and 
will be paid by wire transfer to an account in the United States designated in 
writing by the Registered Owner at such account as it appears on the registration 
books of the Issuer maintained by the Registrar at the close of business on the 
fifteenth day (whether or not a Business Day) of the month immediately preceding 
the interest payment date (the "Record Date"), irrespective of any transfer or 



exchange of such Note subsequent to such Record Date and prior to such interest 
payment date, unless the Issuer shall be in default in payment of interest due on 
such interest payment date. In the event of any such default, such defaulted 
interest shall be payable to the person in whose name such Note is registered at the 
close of business on a special record date for the payment of such defaulted interest 
as established by notice received via the U. S. mails, postage prepaid, by the 
Registered Owners of this Note not less than fifteen (15) days preceding such 
special record date. Such notice shall be mailed to the person in whose name this 
Note is registered at the close of business on the fifth day (wh~t'her or not a 
Business Day) preceding the date of mailing. Upon receipt of payment in full of the 
principal amount of this Note, at maturity or otherwise, this Note Lh all be 1\!ancelled 
and surrendered by the Registered Owner hereof to the office of th Clerk · f the 
Circuit Court and County Comptroller and ex-officio Clel,'k of the Boru:d of County 
Commissioners of Sarasota County, Florida, as Registrar .and Paying Agent (the 
"Registrar"). 

Upon the occurrence of an Event o Ta..'<ability and ii t he Default Rate 
shall not be in effect, and for as long as this Note l'emains out tanding, the Interest 
Rate on this Note shall be adjusted to the Taxable _ate ·etroactive to the date that 
interest on this Note is deemed includable in th e gr income of the owner thereof 
for federal income tax purposes as a 1·e, ult of an Even of!I'axability. 

"Event of Taxabilit}':" mean he ent rY' Of a final decree or judgment of 
any Federal court or the occu:r:rence f a :fuial acticm of the Internal Revenue Service 
determining that interest pai or payable on or a portion of this Note is or was 
includable in the gross income of the Registered Owner for Federal income tax 
purposes solely as the l:esult of an action or· inaction of the Issuer; provided, that no 
such decree, judgment o' action will be considered final for this purpose, however, 
unless the Issuer h as b e give :written notice and, if it is so desired and is legally 
allowed, has been fforded t h e opportunity to contest the same, either directly or in 
the name of any Registered Gwn r, and until the conclusion of any appellate 
review, · s0u~t. An Eve.n of Taxability does not include, and shall not be 
trigger ed by, a Change in law by Congress or applicable regulations that causes the 
interes on this Note to be includable in the Registered Owner's gross income for 
FedeTal in come. tax ptu·poses. 

"Taxable Rate" shall mean the interest rate per annum that shall 
provide t he Regis tered Owner with the same after tax yield that the Registered 
Owner would have otherwise received had the Event of Taxability not occurred, 
taking into account the increased taxable income of the Registered Owner as a 
result of such Event of Taxability. The Registered Owner shall provide the Issuer 
with a written statement explaining the calculation of the Taxable Rate, which 
statement shall, in the absence of manifest error, be conclusive and binding on the 
Issuer. 
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Upon the occurrence of a failure to timely make a payment on this 
Note under its terms or the occurrence and continuance of any other Events of 
Default under the Resolution (as hereinafter defined), the Interest Rate on this 
Note shall adjust to the Default Rate. "Default Rate" shall mean the lesser of 5% 
per annum and the maximum lawful rate. Notwithstanding the foregoing, a breach 
or default of Section 5.11 of the Bond Resolution or Section 9 of the 2014 Resolution 
shall not be an "Event of Default" for purposes of an adjustment of the Interest Rate 
to the Default Rate . 

This Note is issued to refund a portion of the Issuer's Five-Cent Local 
Option Fuel Tax Revenue Bonds, Series 2005, under the auth ority of and in full 
compliance with the Constitution and laws of the State of Florida particularly 
Article VIII, Section 1 of the Constitution of the St e, Chap eT 125, FloTida 
Statutes, Section 336.025(1)(b), Florida Statutes, th Ch ar ter of the Issuer, 
Ordinance No. 2000-029 duly enacted by the Board of County Commis ion ers of the 
Issuer on April 12, 2000, as amended, and other applicable provisi n s of law (the 
"Act"), and Resolution No. 2005-0190, adopted by the Issuer on Sep ember 14, 2005 
(the "Bond Resolution"), as supplemented by Resolu ion No. 2014-123, adopted by 
the Issuer on July 9, 2014 (the "2014 Resolution" and togeth er with the Bond 
Resolution, the "Resolution"), and is subjec to all the term and conditions of the 
Resolution, and shall not be secured b a deB service r eserve fund or account. All 
terms used herein in capitalized fo1·m -and not otherwise defined herein shall have 
the meanings ascribed thereto .ip lle Resolnt ion. 

This Note and the interest h ereon are payable solely from and secured 
on a parity with the Is uer'~ Fi ve-Cent Local Option Fuel Tax Revenue Bonds, 
Series 2005 not being •ef~ded with the proceeds hereof, and any other Additional 
Parity Bonds here~fteT i sued, . a. li n upon and a pledge of (1) the Five-Cent 
Local Option Fuel Ta Revenues, (2) any Qualified Hedge Receipts (net of Qualified 
Hedge P ayment'S), an (B) un til applied in accordance with the provisions of the 
Resolution, 11 mo ey , itt(lluding investments thereof, in certain of the funds and 
accounts e- ta lishetl by t he Resolution, all in the manner and to the extent 
described in the Resolution (collectively, the "Pledged Funds") -

RefeTence is hereby made to the Resolution for the provisions, among 
others relating to t h e terms, lien and security of this Note, the custody and 
application of he proceeds of the this Note, the rights and remedies of the 
Registered Owners of this Note, the extent of and limitations on the Issuer's rights, 
duties a nd obligations, and the provisions permitting the issuance of additional 
parity indebtedness and the provisions permitting amendments to the Resolution, 
with and without the consent of the holders, to all of which provisions the 
Registered Owner hereof for himself and his successors in interest irrevocably 
assents by acceptance of this Note. 

THIS NOTE SHALL NOT BE DEEMED TO CONSTITUTE A 
GENERAL DEBT OR OBLIGATION OR A PLEDGE OF THE FAITH AND 
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CREDIT OF THE ISSUER, THE STATE OF FLORIDA OR ANY POLITICAL 
SUBDIVISION THEREOF WITHIN THE MEANING OF ANY 
CONSTITUTIONAL, LEGISLATIVE OR CHARTER PROVISION OR 
LIMITATION. IT IS EXPRESSLY AGREED BY THE REGISTERED OWNER OF 
THIS NOTE THAT THE FULL FAITH AND CREDIT OF THE ISSUER, THE 
STATE OF FLORIDA OR ANY POLITICAL SUBDIVISION THEREOF ARE NOT 
PLEDGED TO THE PAYMENT OF THE PRINCIPAL OF, PREMIUM, IF ANY, 
AND INTEREST ON THIS NOTE AND THAT SUCH REGISTERED OWNER 
SHALL NEVER HAVE THE RIGHT TO REQUIRE OR COMPEL THE EXERCISE 
OF THE AD VALOREM TAXING POWER OF THE ISSUER, THE STATE OF 
FLORIDA OR ANY POLITICAL SUBDIVISION THEREOF OR T..AXATION IN 
ANY FORM ON ANY REAL OR PERSONAL PROPERTY FOR THE PAYMENT 
OF SUCH PRINCIPAL, PREMIUM, IF ANY, AND INTEREST ON THIS OTE. 
THIS NOTE AND THE INDEBTEDNESS EVIDENCED HEREBY SHALL NOT 
CONSTITUTE A LIEN UPON ANY PROPERTY OF OR IN THE ISSUER BUT 
SHALL CONSTITUTE A LIEN ONLY UPON THE PLEDGED FUNDS IN THE 
MANNER PROVIDED IN THE RESOLUTION. 

This Note shall not be valid qr become obligntory for any purpose or be 
entitled to any security or benefit w1d r the Re olution until the Certificate of 
Authentication endorsed hereon shall have been signeCl by the Registrar. 

This Note may be tTansferred only 1.1pon the books of the Issuer kept by 
the Registrar upon surrender thm·eof at th prj_n~ipal office of the Registrar with an 
assignment duly executed by he Regis ered Gwner or his duly authorized attorney, 
but only in the mannex subject to the limitations and upon payment of a sum 
sufficient to cover any ax f~e 01' governmental charge, if any, that may be imposed 
in connection with any su_ch exchange, as provided in the Bond Resolution. Upon 
any such transfer, there ~hall be executed in the name of the transferee, and the 
Registrar shall deliver, a new registered Note in authorized denominations and in 
the same aggregate p1·inci]2al amount series and subseries, maturity and interest 
rate as this Note. This Note m y only be sold, assigned or otherwise transferred to 
a "Qualified In titutional Buyer" within the meaning of Rule 144A promulgated 
under tne Securitie Act of 1933. 

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

The Issuer has entered into certain covenants with the holders of this 
Note for the terms of which reference is made to the Resolution. 
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This Note may be pre-paid at the option of the Issuer in whole on any 
day and in part on any principal payment date, subject to the terms hereof, and 
upon at least ten (10) days prior written notice to the Registered Owner specifying 
the amount of prepayment. Any optional redemption in part shall be in increments 
of $1,000 and shall be applied to reduce the Amortization Installments of this Note 
in inverse order of their due dates. All prepayments under this paragraph shall be 
at par, and without premium, plus interest accrued to the date of prepayment on 
the principal amount being prepaid. 

If the date for payment of the principal of, premium, if any or interest 
on this Note shall not be a Business Day, then the date for such aymen shall be 
the next succeeding Business Day, and payment on such days all ave tlie same 
force and effect as if made on the nominal date of payment. 

This Note is and has all the qualities a,nd in idents of a negotiable 
instrument under the laws of the State of Florida. 

Neither the members of the Board of County Commissioners of the 
Issuer nor any person executing this Note shall be liable pe-r onally hereon or be 
subject to any personal liability or · ccountabilitY. by 1-·ea on of the issuance hereof. 

It is hereby certified and ·ecited that all acts, conditions and things 
required to exist, to happen and to be }!)' rfo ·mecl precedent to and in connection 
with the issuance of this Note xist, hav )l ppened and have been performed, in 
regular and due form and time as requil·ed by the Constitution and laws of the 
State of Florida applicable thereto, and that the issuance of this Note does not 
violate any constitutional Ol' statutory limitations or provisions. 

This No ·e shill not be valid or become obligatory for any purpose until 
the certificate of aut enticatio11; i!ereon shall have been manually signed by the 
Registrar. 
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IN WITNESS WHEREOF, Sarasota County, Florida, has issued this 
Note and has caused the same to be signed by the Chair of its Board of County 
Commissioners and attested to and countersigned by the Clerk of such Board, either 
manually or with their facsimile signatures, and its corporate seal or a facsimile 
thereof to be reproduced hereon, all as ofthe 17th day of July, 2014. 

(SEAL) 

ATTESTED: 

By ______________________ ___ 

Clerk of the Board of County 
Commissioners of Sarasota 
County, Florida 

SARASOTA COUNTY, FLORIDA 

CERTIFICATE OF UTHENTICATION 

This Note is th Series 2014 Note designated in and executed under 
the provisions of the within mentioned Bond Resolution. 

Date of Authe_ntication: 
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CLERK OF THE CIRCUIT COURT 
AND COUNTY COMPTROLLER 
AND EX-OFFICIO CLERK OF THE 
BOARD OF COUNTY 
COMMISSIONERS OF SARASOTA 
COUNTY, FLORIDA, as Registrar 

By __________________________ __ 

Authorized Officer 



ASSIGNMENT 

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

PLEASE INSERT SOCIAL SECURITY OR 
OTHER IDENTIFYING NUMBER OF TRANSFEREE 

the within Note and all rights thereunder, and hereby il'Ievocc: bly constitutes and 
appoints as attorney to r egister the 
transfer of the within Note on the books kept for registra ·on and registration of 
transfer thereof, with full power of substitution in the p1·emise 

Date: _ _ ____ _ 

Signature Guaranteed: 

NOTICE: Signature(s) must be 
guaranteed by a member firm of 
the New York Stock Exchange 
or a commercial bank or trust 
company. 
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NOTJCE: I:.'Jo tl ansfer will be registered 
and no new Note will be issued in the 
name of the Transferee, unless the 
signature(s) to this Assignment 
corr spond(s) with the name as it 
appears upon the face of the within 
Note in every particular, without 
alteration or enlargement or any change 
whatever and the Social Security or 
Federal Employer Identification 
Number of the Transferee is supplied. 



ABBREVIATIONS 

The following abbreviations, when used in the inscription on the face of 
the within Note, shall be construed as though they were written out in 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 
1n common 
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Schedule A 

Principal Amortization Schedule 

Date Principal Amount 
(October 1) Payable 

2015 $ 90,000 
2016 825,000 
2017 845,000 
2018 865,000 
2019 885,000 
2020 905,000 
2021 925,000 
2022 950,000 
2023 965,000 
2024 990,000 
2025 1,010,000 


