
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 

UTILITY SYSTEM REVENUE REFUND! 
SERIES 2015 

REGISTERED 
$28,000,000 

Interest Rate: Matm·ity Date: 

2.62% 
(Subject to Adjustment) 

REGISTERED OWNER: STI INSTI 

ili'lor:i.da (H rernafter called the "County"), for value 
.o o the gistered Owner identified above, or to 

·epr s 1tati;v s, but solely from the revenues hereinafter 
at · · entified above (or earlier as hereinafter provided), 

'""'"'''""l!_..· ...... ··ed ah ve, and to pay, solely from such special revenues, 
'pal ·. m the date hereof, or from the most recent interest 

. hich int rest has been paid, at the Interest Rate per annum 
ntil payment of the principal sum, or until provision for the 

·hereo has been duly provided for, such interest being payable 
se ·ann aU n t · ·st day of April and the first day of October of each year, 
co ~· g on Oc her 1, 2015. Interest will be calculated on the basis of a 360-day 
year con isting · f twelve 30-day months and will be paid by check or draft mailed to 
the Regis Owner hereof at his address as it appears on the registration books of 
the County maintained by the Bond Registrar at 5:00 p.m. (Eastern Time) on the 
fifteenth day (whether or not a Business Day) of the month next preceding the 
interest payment date (the "Record Date"), irrespective of any transfer or exchange 
of such Note subsequent to such Record Date and prior to such interest payment date, 
unless the County 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 ofbusiness 
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 
Notes not less than fifteen (15) days preceding such special record date. Such notice 
shall be mailed to the persons in whose names the Bonds are registered at the close 
of business on the fifth day (whether 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 shall be cancelled and surrendered by the Registered 
Owner hereof to the office of the Clerk of the Circuit Court and ex-officio Clerk of the 
Board of County Commissioners of Sarasota County, Florida, as Bond Registrax and 
paying agent (the "Bond Registrar"). 

·such 

unt equal to any interest, 
pter A of Chapter 68 of the 

axability. 

able Period" shall mean the period of time between (a) the date that 
interest on is Note is deemed to be includable in the gross income of the Registered 
Owner (or any prior Registered Owner) thereof for Federal income tax purposes as a 
result of an Event of Taxability, and (b) the date of the Event of Taxability and after 
which this Note bears interest at the Taxable Rate. 

"Taxable Rate" shall mean the interest rate per annum that shall 
provide the Registered Owner with the same after tax yield that the Registered 
Owner would have otherwise received had the Event of Taxability not occurred, 
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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 County 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 County. 

Upon the occurrence of a failure to timely make a payment on this Note 
under its terms, the Interest Rate on this Note shall adjust to the Default Rate. 
"Default Rate" shall mean the lesser of 18% per annum and the maximum lawful 
rate. 

provisions permitting the is 
provisions the Registered 0 
assents by acceptance of his 

'OTE s I N @ ~ BE DEEMED TO CONSTITUTE A 
GENERAL DEBT ] R: B A . ONORAPLEDGE OF THE FAITHAND CREDIT 

, T .:. . TAT~~ FLORIDA OR ANY POLITICAL SUBDIVISION 
T=~--- TH ~ E.A.Nl NG OF ANY CONSTITUTIONAL, LEGISLATIVE 

Ln.J,!!ff.L~,!;I ,R PR ISIO LIMITATION, AND IT IS EXPRESSLY AGREED 
RE'"' ED 0 1 R OF THIS NOTE THAT SUCH REGISTERED 

EVER HAVE THE RIGHT, DIRECTLY OR INDIRECTLY, TO 
~:t THE EXERCISE OF THE AD VALOREM TAXING POWER 
R ANY OTHER POLITICAL SUBDIVISION OF THE STATE 

RIDA R TAXATION IN ANY FORM ON ANY REAL OR PERSONAL 
PROPERt P R THE PAYMENT OF THE PRINCIPAL OF AND INTEREST ON 
THIS NOT OR FOR THE PAYMENT OF ANY OTHER AMOUNTS PROVIDED 
FOR IN THE BOND RESOLUTION. 

This Note and the indebtedness evidenced hereby shall not constitute a 
lien upon any property of or in the County, but shall constitute a lien only upon the 
Net Revenues and lawfully available Impact Fees in the manner provided in the Bond 
Resolution. 
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This Note shall not be valid or become obligatory for any purpose or be 
entitled to any security or benefit under the Bond Resolution until the Certificate of 
Authentication endorsed hereon shall have been signed by the Bond Registrar. 

This Note may be transferred only upon the books of the County kept by 
the Bond Registrar upon surrender thereof at the principal corporate trust office of 
the Bond Registrar with an assignment duly executed by the Registered Owner or his 
duly authorized attorney, but only in the manner, subject to the limitations and upon 
payment of a sum sufficient to cover any tax, fee or governmental ch · e, if any, that 
may be imposed in connection with any such exchange, as provic e · the Bond 
Resolution. Upon any such transfer, there shall be execute the n e of the 
transferee, and the Bond Registrar shall deliver, a new registl:}Lt;::wo;t'\I I!Hlt:l._ru 
denominations and in the same aggregate principal amo · 
maturity and interest rate as this Note. This Note m 01 

otherwise transferred to a "Qualified Institutional Bt . · ·' wit 
144A promulgated under the Securities Act of 193 . 

is . to, to · ether with other legally available funds, 
tility ¥- ~ · ~ cve nue Refunding Bonds, Series 2005A, to 

y reimburse costs of issuance, all pursuant to the 
mp'lia :li!.e with the Constitution and laws of the State of 

r the Bond Resolution, Article VIII, Section 1, 
rida , Chapter 125, Florida Statutes, and the Charter 

, Florida. This Note is issued on a parity with the County's Utility 
t-o.'",.,'"'":u:"rn:venu . onds, Series 2007, Utility System Revenue Bonds, Series 2010 

able · d America Bonds- Direct Subsidy), Utility System Revenue 
... .... ~, .... ....,, .... ,.,F;,,.J.JOI · , eries 2011A, Utility System Revenue Refunding Bonds, Series 

tility · ystem Revenue Refunding Note, Series 2012 and Utility System 
Revenue •n , Series 2013, and any other Additional Parity Bonds outstanding on 
the date he !eo£ or hereafter issued. This Note is subject to the terms and conditions 
of the Bond Resolution and shall not be secured by a debt service reserve fund or 
account. 

The County has entered into certain covenants with the holders of the 
Note of this issue for the terms ofwhich reference is made to the Bond Resolution. 
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This Note may be pre-paid at the option of the County in whole or in 
part on any day 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 applied to reduce the principal installments of 
this Note in inverse order of their due dates. The County shall, at the time of such 
prepayment, pay to the Registered Owner the interest accrued to the date of 
prepayment on the principal amount being prepaid plus an additional fee or 
redemption premium equal to the Make-Whole Payment defined below. 

"Calculation Agent" means STI Institutional & Gover 
one of its affiliates designated by the Registered Owner. 

"Calculation Date" means a date chosen _.,--_,.,_ 

which date shall be within five (5) Business Days after t 
notice ofprepayment of this Note . 

"Fixed Rate" means 2.6 rate on this Note. The 
Fixed Rate equals the sum of the Lo Jfe lnde 

"Interest AccruH.-~~ eans period of time over which 
interest accrues on this No · incipal Outstanding as stated in 
Schedule A. 

ent" means, for each Period End Date that occurs 
roduct of (A) the Principal Outstanding for the 

od endipg on that Period End Date, (B) the Locked Index Rate 
unt Frac ·on. 

ndex Rate" means 1.86%. 

ke-Whole Payment" means, with respect to any date of 
prepay n · ·. amount (not less than zero) equal to the difference between (x) the 
sum of the resent Value of each Locked Index Payment that would be due on each 
Period End Date that occurs after such date of prepayment and (y) the sum of the 
Present Value of each Replacement Curve Payment that would be due on each Period 
End Date that occurs after such date of prepayment. 

"Period Begin Date" means the first day of each Interest Accrual 
Period as set forth in Schedule A attached hereto. 
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"Period End Date" means the last day of each Interest Accrual Period 
as set forth in Schedule A attached hereto. 

"Present Value" means with respect to any Locked Index Payment or 
Replacement Curve Payment, the discounted value of such Locked Index Payment or 
Replacement Curve Payment calculated in good faith by the Calculation Agent using 
commercially reasonable procedures by reference to the applicable Replacement 
Curve Rate as the discount rate. 

"Principal Outstanding" means the principal amount 
outstanding for any given Interest Accrual Period as set forth i ... Sch 
hereto. 

·ent shall determine the Make-Whole Payment 
.te . prepayment reasonably and in good faith. The 
ation in good faith shall be conclusive and binding in 
·. The Calculation Agent will provide to County the 
the computation ofthe Make-Whole Payment. 

ch prepayment or redemption shall be given in the manner 
req · ·e o esolution, provided that notice shall not be deemed given until 
receivea 15y the · egistered Owner. 

The County shall pay the Registered Owner interest on the outstanding 
principal b ance of this Note in arrears, on each October 1 and April 1, commencing 
October 1, 2015. The principal amount of this Note shall be payable in annual 
Amortization Installments in the amounts and on the dates set forth on Schedule B 
hereto, commencing on October 1, 2016, and with the final Amortization Installment 
payable on October 1, 2024. 

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 payment shall be the 
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next succeeding Business Day, and payment on such day shall have the same force 
and effect as if made on the nominal date of payment. 

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

d incidents of a negotiable 

d ana recited that all acts, conditions and things 
· . e performed precedent to and in connection with 

.· ... ~:-its e shall not be valid or become obligatory for any purpose until 
uthentication hereon shall have been manually signed by the Bond 

The County and the Registered Owner by acceptance of this Note, 
hereby knowingly, voluntarily, intentionally, and irrevocably waive, to the fullest 
extent permitted by applicable law, the right either of them may have to a trial by 
jury in respect to any litigation, whether in contract or tort, at law or in equity, based 
hereon or arising out of, under or in connection with this Note and any other 
document or instrument contemplated to be executed in conjunction with the this 
Note, or any course of conduct, course of dealing, statements (whether verbal or 
written) or actions of any party hereto. This provision is a material inducement for 
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the each of the County and the Registered Owner selling or purchasing (as the case 
may be) this Note. 

This Note shall be governed by applicable federal law and the internal 
laws of the state of Florida. The County agrees that certain material events and 
occurrences relating to this Note bear a reasonable relationship to the laws of Florida 
and the validity, terms, performance and enforcement of this Note shall be governed 
by the internal laws of Florida which are applicable to agreements which are 
negotiated, executed, delivered and performed solely in Florida. U . ss applicable 
law provides otherwise, in the event of any legal proceeding arising ou or related 
this Note, the County consents to the jurisdiction and venue o y_ cour · 
Sarasota County. 

IN WITNESS WHEREOF, Sarasota Cou 
Note and has caused the same to be signed by the · 
Commissioners and attested to and countersigned . ~ the'""-:r1Bir-K"''(i) 
manually or with their facsimile signatures, a , ·ts cor , · 
thereof to be reproduced hereon, all as of the 7th d July, 

(SEAL) 

ATTESTED: 

BY------------7r--~--~, 
Clerk of the Bo 

ir, Board of County 
ommissioners of 

Sarasota County, Florida 

RTIFICATE OF AUTHENTICATION 

' ote is the Note designated in and executed under the provisions 
tioned Bond Resolution. 

Date of Authentication: July 7, 2015 
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SARASOTA COUNTY, FLORIDA, as 
Bond 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 
OTHE:l{ IDENTIFYING NUMBER OF TRANSFEREE 

the within Note and all rights thereunder, and hereby irrevo bl 
appoints as a or 
transfer of the within Note on the books kept for regist · ion a 
transfer thereof, with full power of substitution in the 

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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he name ofthe Transferee, 
unle he signature(s) to this 

ss · gnment correspond(s) with the 
e as it appears upon the face of 

e 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 

UNIF TRANS MIN ACT------------·~~ 
(Cust) 

Additional abbreviaf · . 
though 
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SCHEDULE A 

Principal Amortization Schedule 

Period Begin Date Period End Date Principal Outstanding Princi al Amortization 

07/07/2015 10/01/2015 28,000,000.00 

10/01/2015 04/01/2016 28,000,000.00 

04/01/2016 10/01/2016 28,000,000.00 

10/01/2016 04/01/2017 

04/01/2017 10/01/2017 

10/01/2017 04/01/2018 

04/01/2018 10/01/2018 

10/01/2018 04/01/2019 

04/01/2019 10/01/2019 

10/01/2019 04/01/2020 0.00 

04/01/2020 10/01/2020 3,110,000 

10/01/2020 04/01/2021 0.00 

04/01/2021 . 10/01/2021 3,200,000 

10/01/2021 0.00 

04/01/2022 3,280,000 

10/01/2022 0.00 

04/01/2023 3,335,000 

10/01/2023 0.00 

04/01/2024 3,415,000.00 3,415,000 
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Date 
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Schedule B 

Principal Payment Schedule 

Principal 
Amount 


