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About the Program

History

The Florida Local Government Finance Commission’s commercial paper pooled loan program was established in 1991 to
provide local governments in the State of Florida a more cost-effective means of borrowing funds. In 30 years, it has lent over
$2.6 billion to more than 50 Florida local governments and districts. The loan program was designed to offer participants a
more convenient borrowing vehicle with lower interest rates and fees than traditional sources of borrowing, such as bank
loans, public offerings of debt, or line of credit financing.

Program Benefits

As a result of the economies of scale and pooled nature of the loan program, the costs of issuance and the interest rate of a
loan are typically less than the costs associated with other types of borrowings. The loan program is intended to offer
participants a more flexible, efficient and time saving means of borrowing money. Once a participant has been approved for
entry into the loan program, it is quick and easy way to borrow.

Eligible Projects

The projects that are financed by a participant through the commercial paper loan program are typically capital improvement
and infrastructure projects involving short-term and intermediate-term borrowing needs. Examples of these projects include
construction loan financing, in which the loan will be repaid from the issuance of long-term bonds or pay-as-you-go
improvements for which sufficient monies are not available on the date of commencement of the construction. Participants
have financed a variety of capital improvements over the years.

Eligibility for Participation

The Commission is authorized to loan proceeds of its commercial paper notes to cities, counties, school boards and special
districts throughout the State of Florida. Entities that wish to participate in the loan program should contact the Florida
Association of Counties. As part of the application process, a potential participant will be asked to send various financial
information. The types of documentation generally required include the three most recent CAFRs, 3 years of audited financials,
the most recently adopted budget and proposed budget, if applicable, capital improvement plan, and a schedule of non-ad
valorem revenues and taxable values for the past 3 years.

If an entity is approved by J.P. Morgan Bank and the Florida Local Government Finance Commission for participation in the
loan program, it will be required to have its governing body adopt a short resolution authorizing the form of a loan agreement
pursuant to which the monies will be loaned from the commercial paper notes to the participant. The form of the loan
agreement and resolution will be prepared by the Commission’s Counsel, Nabors, Giblin, & Nickerson, P.A.

Commercial Paper

Because of the pooled structure of the program, interest charged to participants is a blended rate of the commercial paper
notes issued by the commission and outstanding in any particular month. Commercial paper is a short-term, fixed rate
instrument ranging from one day to 270 days in duration. Rates for individual issues vary depending on market conditions on
the day of the sale.

AMT Projects

The Commission currently issues two series of commercial paper. Series A commercial paper is intended to fund loans for most
general governmental projects for counties, cities, school boards, and certain special districts. Series B commercial paper are
issued to fund loans, the interest payments on which may be subject to the federal alternative minimum tax. These projects
usually involve airports, seaports, resources recovery facilities and other projects with private activities.

All fees and the approval process are the same for both programs.
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About the Loans

Loan Terms

Participation in the loan program is subject to a credit review and approval by J.P. Morgan Bank, which provides the letter of
credit supporting the program. The terms of each loan and each draw are required to be approved by J.P. Morgan Bank.

The letter of credit has a maturity of 3 years and can be extended each year at the Bank’s discretion. Initial loan terms may be
up to 5 years and may be extended as the letter of credit is extended. Repayment terms are very flexible and are custom-tailored
to each participant’s needs.

The borrower is required to pay a fee of $2,000 for each full million dollars borrowed up to a maximum of $40,000. Once a
participant pays the maximum amount it will not be required to pay any up-front fees for additional borrowings. These fees are
used by the Commission to cover issuance costs and other costs of operating the loan program. A consolidated invoice is sent to
each participant every month indicating the interest and fees that must be paid. These fees are explained in greater detail in the
Fee Section of this brochure. Billed amounts are then, in turn, wired directly to the Program’s Trustee, US Bank, and held in an
interest-bearing account until paid.

Loans are repaid pursuant to the terms of the loan agreement. A loan may be prepaid at any time upon written notice to the
Association with no fees or penalties for prepayment.

Security for the Loan Repayment

Typically, participants secure their loans with a covenant to budget and appropriate legally available non-ad valorem revenues,
although a participant may request an alternative security structure. All security pledges are subject to approval by J.P. Morgan
Bank.

The Program is structured in a way so that there are no cross defaults. In other words, if one participant defaults, there is no
responsibility on the part of any other participant in the pool to make up for any payment deficiencies caused by the defaulting
participant.

Security for the Commercial Paper Notes

The commercial paper notes which fund the loans are secured by a direct-pay letter of credit. J.P. Morgan Bank maintains a high
credit rating in the short-term marketplace from both Moody’s Investors’ Service and Standard and Poor’s Ratings Group. These
high ratings allow the commercial paper notes to be issued at low interest rates which are passed on to the participants.

This brochure provides a general description of the loan program. Participants should consult the loan documents for details of
the terms and provision upon which they may participate in the loan program.
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Key Contacts

Florida Association of Counties J.P. Morgan Bank Nabors, Giblin & Nickerson, P.A.
Administrator Letter of Credit Provider Bond Counsel

100 South Monroe Street 420 S. Orange Avenue 2502 Rocky Point Drive,
Tallahassee, FL 32301 Suite 250 Suite 1060

Cell: 850-556-1859 Orlando, Florida 32801 Tampa, FL 33607

Phone: 850-922-4300 Phone: 407-236-5398 Phone: 813-281-2222

Connie Roddenberry Text: 407-252-0924 Fax: 813-281-0129
croddenberry@fl-counties.com Fax: 407-910-3007 Steven E. Miller
www.floridalocal.org Scott Ricker smiller@ngn-tampa.com

scott.ricker@jpmorgan.com

Florida Local Government Finance Commission (FLGFc)

BrEVAIT COUNLY ...ttt ettt bt bbbt b ek s bbb s bbb se b bt s bbb se b et e s e st eb et e se b esens J Mark Peterson
Assistant County Finance Director

CRATIOTEE COUNLY ..ttt ettt ettt b et bbb bbb se b bt ss b e s e s bt e s e s e b b e se b ebes et e b et se s enens Stacy Wear
Finance Director

ST 0T Y SO Richard Wesch
County Attorney
OSCEOIA COUNTY ...ttt ettt ettt b et b et s bbb st b b s b e b s e st b b s e b b e s e st e b et e se b e b s et e b e b e se b bese st b etens Amanda Clavijo

Assistant County Manager

SAIASOTA COUNTY ...ttt ettt ettt ettt ettt ettt et ettt et et se et et et e e et et e ss et et ea e e et etese s et esess et etese s et esess et esesesseteseneas Nicole Jovanovski
Finance Director

The Florida Local Government Finance Commission was formed in February 1991 in accordance with an interlocal agreement between
Collier, Sarasota, and Brevard Counties. The Commission was subsequently expanded to include Lee County, Osceola County, and
Charlotte County. The Commission is a legal entity created pursuant to Chapter 163, Florida Statutes. The governing body of the
Commission consists of a representative from each of the six member counties. The Commission was established for the purpose of
issuing commercial paper notes from which loans would be made to counties, cities, school boards and special districts throughout the
State of Florida. The commercial paper notes are issued pursuant to an indenture of trust between the Commission and US Bank, as
Trustee to the loan program.
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Program Fees

ISSUANCE COSES. ... vevieiite ettt ettt ettt ettt ettt et et e et e e teete et s ets e st e st e st et et e sa et e eteeteeteeaeeteerseneensensensaneeseens 52,000 per full million
Issuance costs are deducted from each draw. This fee is assessed on each full new million dollars borrowed, up to $20
million in total outstanding loans or $40,000 in issuance costs paid. Once a participant has paid the $40,000 in full, no
issuance costs will be assessed for additional borrowings.

Exampile of Issuance Costs

Participant makes initial $10 million draw and pays 520,000 is issuance costs.

Participant pays down balance by 53 million leaving 57 million balance.

Participants borrow an additional 52 million, however, pays no issuance fees due to participants total outstanding balance not exceeding the initial S10 million.

Monthly Fees

101 (= oSO Variable
Interest is a blended market rate based on the actual interest rates for the Florida Local Government Finance Commission
commercial paper. Please see rate chart for current and historical rate information for each series.

LEtEEr OF CrEAIL FEE ...ttt Varies by Participant
J.P. Morgan Bank assesses a Letter of Credit fee based on the credit worthiness of the borrowing entity. The fee is
determined in advance of the loan.

DBAIET FEE ...ttt bbb bbb bbbttt 8 Basis Points
The Commercial Paper remarketing agent, J.P. Morgan Securities LLC, receives this fee.

AGMUNISEIALIVE FEES .......cvivieiieii ettt bbb bbbttt s s sttt s s bbb b senas 18 Basis Points
A portion of this fee (10 BP) is paid to the Florida Association of Counties for administering and marketing the program.
The remainder (8 BP) is paid to the Commission and used for all expenses associated with the program such as audit fees,
legal fees, trustee fees, rating agency fees, etc.

Reimbursed Assessment

(00T a 11 g~ LT o Loy V) Y ololo 10 | o | OO RSOSSN 1.75% x one month
A Contingency Account is established for each participant and is funded from loan proceeds. Funds are held in an interest
bearing account in the participant’s name. Interest earned is credited to the participant monthly. Rebates are made to
coincide with any principal payments made. For example: $1 million balance would require a contingency balance of
$1,458 and would be fully refunded upon loan repayment. The Contingency Account essentially serves as a mini reserve
in case of a dramatic spike in commercial paper rates.
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FLGFP Historic Program Rates

1991 4.23 *k 1999 3.21 3.25
1992 2.73 *k 2000 414 417
1993 2.42 *k 2001 3.12 3.13
1994 3.02 *k 2002 1.52 1.65
1995 3.81 *k 2003 1.06 1.11
1996 3.55 *k 2004 1.21 1.23
1997 3.69 *k 2005 2.40 2.43
1998 3.43 3.40 2006 3.46 3.51
QTR/YR Rate - A Rate-B QTR/YR Rate-A \ Rate-B
1QTRO7 3.62 3.64 1QTR14 0.09 *x
2QTRO7 3.71 3.75 2QTR14 0.09 *x
3QTRO7 3.71 3.74 3QTR14 0.08 *x
4QTRO7 3.71 3.48 4QTR14 0.08 *x
1QTRO8 2.29 1.96 1QTR15 0.058 *x
2QTR0O8 1.53 1.44 2QTR15 0.083 *x
3QTRO8 1.73 1.69 3QTR15 0.070 *x
4QTR0O9 3.26 3.34 4QTR15 0.045 *x
1QTRO9 0.86 1.18 1QTR16 0.062 *x
2QTR0O9 0.51 0.60 2QTR16 0.413 *x
3QTR0O9 0.41 0.47 3QTR16 0.414 *x
4QTR0O9 0.38 0.45 4QTR16 0.759 *x
1QTR10 0.32 0.42 1QTR17 0.761 *x
2QTR10 0.30 0.38 2QTR17 0.905 *x
3QTR10 0.34 0.44 3QTR17 0.913 *x
4QTR10 0.32 0.38 4QTR17 0.981 *x
1QTR11 0.31 0.38 1QTR18 1.241 *x
2QTR11 0.29 0.33 2QTR18 1.488 *x
3QTR11 0.20 0.19 3QTR18 1.449 *x
4QTR11 0.18 0.19 4QTR18 1.769 *x
1QTR12 0.13 0.15 1QTR19 1.713 *x
2QTR12 0.18 0.20 2QTR19 1.702 *x
3QTR12 0.19 0.22 3QTR19 1.405 *x
4QTR12 0.20 0.23 4QTR19 1.297 *x
1QTR13 0.16 ** 1QTR20 1.107 *x
2QTR13 0.17 ** 2QTR20 0.878 *x
3QTR13 0.12 ** 3QTR20 0.171 *x
4QTR13 0.11 ** 4QTR20 0.170 *x
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FLGFP Historic Program Rates

Series A Series B 6 Month Average, Series A-Tax Exempt

JAN 2021 0.156 " March 2023 3.03

FEB 2021 0.106 T April 2023 3.18

MAR 2021 0.090 *k May 9023 340

,CIPAF:( igi 8'122 : June 2023 3.45

o o1 it _ July 2023 3.38
August 2023 3.42

JUL 2021 0.094 **

AUG 2021 0.080 - Six Month Average Rate 3.31%

°EPT 2021 0.089 - *Average Monthly Fees 1.15%

oCT 2021 0.069 ** .

NOV 2021 0.089 xk

DEC 2021 0.097 o Six Month Average All-In 4.46%

JAN 2022 0.103 e

FEB 2022 0.141 e

MAR 2022 0.408 o

APR 2022 0.618 o

MAY 2022 0.864 xx

JUN 2022 1.036 o

JuL 2022 1.180 o

AUG 2022 1.508 o

SEPT 2022 1.731 o

OCT 2022 2.450 *x

NOV 2022 2.759 *x

DEC 2022 2.817 **

JAN 2023 2.800 *x

FEB 2023 3.028 *x

MAR 2023 3.028 *x

APR 2023 3.182 *x

MAY 2023 3.423 *x

JUN 2023 3.447 o

JUL 2023 3.380 *x

AUG 2023 3.420 *x
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Florida Local Government
Finance Program
serviced in partnership with:

FLORIDA LOCAL

GOVERNMENT
FINANCE PROGRAM

Nabors _
Giblin&)  JPMorganChase ()

Nickerson:

ATTORNEYS AT LAW

Ebank JPMorgan

contact Thomas Howell
onnie Roddenberry Ferguson PA.

croddenberry@flcounties.com
Certified Public Accountants

850.556.1859

FloridalLocal.org
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