
 

 

 
 
 
 

FLORIDA LOCAL GOVERNMENT 
FINANCE COMMISSION 

May 29, 2026 
11:30 A.M. – 12:30 P.M. (ET) 

 
Zoom Meeting 

https://fl-counties.zoom.us/j/84708148745?pwd=N8PrKrhbxbjg4WuHenN7phioSCanxe.1 
 

Meeting ID: 847 0814 8745 
Passcode: 503546 

 
AGENDA 

 
 
CALL TO ORDER AND ROLL CALL    Nicole Jovanovski, Sarasota County  
         FLGFC Chair 
                  
1. APPROVAL OF  APRIL 22, 2026 MINUTES 

 
 

2. CONDUIT BOND PROGRAM    Rick Harb, Esq 
Nabors Giblin & Nickerson, PA 

2A   Program Status Report 
1. Cornerstone Classical Academy at Wildlight 
2. Fleet Landing Atlantic Beach 
3. Countryside Lakes 

 
 2B   Activity Report  

1. Financing Activity and Pipeline Report 
 
 

3. OLD BUSINESS 
  
 

4. NEW BUSINESS  
 
 

ADJOURNMENT 
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 Agenda – Roll Call 
  

 
FLORIDA LOCAL GOVERNMENT FINANCE COMMISSION  

 
 
 

Commission/Delegates
 

� Nicole Jovanovski, Sarasota County, Chair  
 
� Kathy Wall, Brevard County, Secretary-Treasurer 

 
� Amanda Clavijo, Osceola County  
 
� Leslie Felix, Osceola County (Alternate) 
 
� Stacy Wear, Charlotte County, Vice Chair 

 
� Kelly Ryman, Lee County 
 
� Dwala Anderson, St. Johns County 
 

Others Attending 
 

� Jill Hayes    Brevard County, Florida 
� Jesse Dunn   St. Johns County, Florida 
� Thomas Giblin   Nabors, Giblin and Nickerson, P.A. 
� Steve Miller   Nabors, Giblin and Nickerson, P.A 
� Rick Harb    Nabors, Giblin and Nickerson, P.A. 
� Eileen Gianfrancesco  Nabors, Giblin and Nickerson, P.A. 
� John T. Mcauley   J.P. Morgan Chase Bank, N.A. 
� Scott Ricker   J.P. Morgan Chase Bank, N.A. 
� Jay Robinson   J.P. Morgan Chase Bank, N.A. 
� Jim Cook    J.P. Morgan Securities 
� Leanne Duffy   U.S. Bank 
� Jay Glover   Public Financial Management 
� Julie Santamaria   Public Financial Management 
� Laura Howe   Public Financial Management 
� Virginia “Ginger” Delegal Florida Association of Counties 
� Anna Doughty   Florida Association of Counties 
� Connie Roddenberry  Florida Association of Counties 
� Kim Morgan   Florida Association of Counties 
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FLORIDA LOCAL GOVERNMENT FINANCE COMMISSION 
May 29, 2026 

Agenda Item 1 
Approval of April 22, 2026 Minutes 

 
 
Statement of Issue or Executive Summary: 
This agenda item proposes approval of the April 22, 2026 Florida Local Government 
Finance Commission minutes. 
 
Options: 

1. Approve the April 22, 2026 Florida Local Government Finance Commission 
minutes as presented; or 

2. Amend and then approve the April 22, 2026 Florida Local Government Finance 
Commission minutes. 

 
Presented by: 
Anna Doughty, FAC Director of Internal Affairs and Financial Services 
 
Recommended Action: 
Option 1: Approve the April 22, 2026 Florida Local Government Finance Commission 
minutes as presented. 
 
Attachments: 
Draft April 22, 2026 Minutes. 
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FLORIDA LOCAL GOVERNMENT FINANCE COMMISSION 
April 22, 2026 

 
I. Call to Order.   The Chair called the meeting to order at 1:00 p.m. and noted a quorum 

present. 
 
II. Meeting Attendance. 
 
Introductions were made and the following noted present: 
 
Commission Representatives Present: 

Nicole Jovanovski, Chair 
Kathy Wall 
Stacy Wear 

Amanda Clavijo 
Kelly Ryman 

 
Others Present: 

Anna Doughty, FAC 
Connie Roddenberry, FAC 
Kim Morgan, FAC 
Ginger Delegal, FAC 
Rick Harb, NG&N 
Steve Miller, NG&N 
Chris Traber, NG&N 
Michael Broschart, NG&N 
David Jakubiak, NG&N 
Eileen Gianfrancesco, NG&N 

Scott Ricker, JPMorgan Chase Bank 
Leanne Duffy, U.S. Bank 
Jay Glover, PFM 
Julie Santamaria, PFM 
Emre Akbaba, Discovery Academy 
Leigh Jenkins, Thomas Howell Ferguson PA 
Scott Rolfs, Ziegler 
Richard Moreno, Building Hope Services 
 

 
III. Approval of Minutes.  The minutes from the meeting of March 27, 2026 were presented 
for approval.  Motion was made to approve the minutes by Kathy Wall, second by Kelly Ryman.  
Motion carries unanimously. 
 
IV. Conduit Bond Program 
 
Program Status Report - Applications in Process 
 
Galaxy Education, Inc. d/b/a Discovery Academy of Science of Pasco  Rick Harb presented Bond 
Resolution 2026-09 for Discovery Academy of Science as Borrower, who has requested the 
Commission issue not to exceed $45 million of its Educational Facilities Lease Revenue Bonds 
for purposes of financing the development of a new public charter school in Pasco County.  He 
reminded the Commission that they adopted Inducement Resolution No. 2025-20 at the 
December 16, 2025 Commission meeting.  Since that time staff has been working with the 
Borrower's finance team to prepare the Resolution and transaction documents being considered.  
He confirmed that the proposed financing meets and will be subject to the Commission's Conduit 
Issuance Policy, including appropriate representations and indemnifications from the Borrower 
and the Underwriter.  He stated that if the Commission chooses to approve Resolution No. 2026-
09, the Borrower will be authorized to proceed with the proposed financing and staff will work 
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with them toward closing.  Mr. Harb stated that the transaction has been reviewed and approved 
by PFM as Financial Advisor and he turned the floor over to Jay Glover to review the Financial 
Advisor's Memorandum and to Mr. Akbaba to give a status update for Discovery Academy. 
 
Jay Glover confirmed that the financing does meet the Commission's Conduit Bond Policy and 
briefly reviewed the Memorandum provided in the agenda package, which contains details and the 
structure of the financing and an overview of the Borrower.  He stated that there will be no cross-
collateralization between the existing Pinellas County campus and the new Pasco County campus.  
The floor was opened for questions from the Commission regarding the Bond Resolution and the 
Financial Advisor's Memorandum. 
 
Emre Akbaba introduced himself as the founder of Discovery Academy of Science and the 
Executive Director of Galaxy Education, Inc. and said that he wanted to update the Commission 
on the progress in enrollment and recruitment.  He stated that the acceptance of applications began 
last Friday and so far they have 458 applications received in less than a week.   He stated that the 
first year enrollment target is 480, so they are highly confident that they will meet and exceed and 
then follow the State of Florida procedures applicable to charter schools related to the lottery and 
enrollment process. 
 
Stacy Wear made a motion to adopt Bond Resolution No. 2026-09.  The motion was seconded by 
Kelly Ryman.  Motion carries unanimously. 
 
Conduit Bond Program Pipeline and Activity Report 
 
Financing Activity and Pipeline Report - Mr. Harb briefly reviewed the tracking spreadsheet that 
has been included in the agenda to provide status updates and projections. 
 
V. Fiscal Year 2025 Audit Presentation 
 
Anna Doughty stated that the audit process has been completed and she introduced Leigh Jenkins 
from Thomas Howell Ferguson P.A. to go over the Fiscal Year 2025 auditor's report, financial 
statements and required supplementary information for the last fiscal year, including any variations 
from auditing standards.  Ms. Jenkins stated that they have issued an unmodified opinion, which 
provides the highest level of assurance that can be given and is consistent with the prior year.  Ms. 
Jenkins went over the financial statements provided in the agenda package and stated that the 
auditors provided a clean audit report with no deficiencies, audit adjustments or instances of 
noncompliance. 
 
A motion was made by Amanda Clavijo, seconded by Stacy Wear, to approve the audited 
financials as presented and to direct staff to file the financials with the State.  Motion carries 
unanimously. 
 
VI. Old Business 
 
There was no old business addressed. 
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VII. New Business 
 
There was no new business addressed. 
 
VII. Adjourn. 
 

There being no further business before the Commission, the meeting adjourned at 1:29 p.m. 
 
 
_______________________________ 
Nicole Jovanovski, Chair 
Approved by Board [_______________] 
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FLORIDA LOCAL GOVERNMENT FINANCE COMMISSION 
May 29, 2026 

 Agenda Item 2A-1 
 Conduit Bond Program 

Cornerstone Classical Academy at Wildlight Holdings, LLC 
 
Requested Action: 
Motion to adopt Inducement Resolution No. 2026-10 
 
Statement of Issue or Executive Summary: 
Consideration of the Cornerstone Classical Academy at Wildlight Holdings, LLC (the 
"Borrower") project revenue bond inducement resolution in an amount not to exceed 
$43,000,000. 
 
Background: 
The Florida Local Government Finance Commission was created under the provisions 
of Section 163.01(7), Florida Statutes through an Interlocal Agreement, among various 
Florida counties. The Commission may, for the purposes of financing or refinancing any 
qualifying capital project, exercise all powers in connection with the authorization, 
issuance, and sale of revenue bonds ("Bonds") pursuant to all privileges, benefits, 
powers and terms of Part I, Chapter 125, Florida Statutes. The Circuit Court of the 
Second Judicial Circuit in and for Leon County, Florida has validated the Commission's 
conduit revenue bond program and any Bonds issued pursuant thereto. 
 
Analysis: 
The Borrower is working to finalize its plan of finance and bond structure. Once these 
items have been completed, the Borrower will proceed with the bond resolution 
approval process. In order to keep the financing on schedule, it is recommended that an 
inducement resolution be approved by the Commission. An inducement resolution 
allows the financing to proceed with the Division of Bond Finance’s 30-day TEFRA 
approval process while the Borrower moves towards final bond resolution approval at a 
subsequent meeting.  
 
Options: 

1. Adopt FLGFC Inducement Resolution 2026-10 (Cornerstone Classical at 
Wildlight)  

2. Provide other direction to staff. 
 
Presented by: 
Rick Harb, Nabors, Giblin & Nickerson 
 
Attachments:  

1. FLGFC Inducement Resolution 2026-10 
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RESOLUTION NO. 2026-10 

AN INDUCEMENT RESOLUTION OF THE FLORIDA LOCAL 

GOVERNMENT FINANCE COMMISSION (THE "ISSUER") RELATIVE 

TO THE PROPOSED ISSUANCE OF REVENUE BONDS FOR THE 

PRINCIPAL PURPOSES OF FINANCING AND REFINANCING (OR 

PROVIDING FOR REIMBURSEMENT OF) CERTAIN CAPITAL 

EXPENDITURES INCURRED OR TO BE INCURRED BY 

CORNERSTONE CLASSICAL ACADEMY AT WILDLIGHT 

HOLDINGS, LLC RELATING TO ITS EDUCATIONAL FACILITIES; 

PROVIDING FOR THE PRELIMINARY APPROVAL BY THE ISSUER 

FOR THE ISSUANCE OF NOT EXCEEDING $43,000,000 OF SUCH 

BONDS IN ONE OR MORE TAXABLE AND/OR TAX-EXEMPT 

SERIES; PROVIDING FOR CERTAIN RELATED MATTERS IN 

CONNECTION THEREWITH AND FOR AN EFFECTIVE DATE. 

WHEREAS,  The Florida Local Government Finance Commission (the "Issuer") 

is a duly constituted and validly existing separate legal and administrative entity under 

Section 163.01(7), Florida Statutes, pursuant to an Interlocal Agreement, dated as of 

February 19, 1991 (including all joinders and amendments thereto, the "Interlocal 

Agreement"), among Brevard County, Florida, Charlotte County, Florida, Lee County, 

Florida, Osceola County, Florida, Sarasota County, Florida and St. Johns County, Florida 

and is duly authorized and empowered by the Act (as defined herein) to finance and 

refinance, including through the issuance of revenue bonds, the acquisition, construction, 

reconstruction, improvement, rehabilitation, renovation, expansion and enlargement, or 

additions to, furnishing and equipping of any capital project, including any "project" for 

any "educational facility" (as the quoted terms are described in Section 159.27 of the Act), 

including land, rights in land, buildings and other structures, machinery, equipment, 

appurtenances and facilities incidental thereto, and other improvements necessary or 

convenient therefor; and 

WHEREAS, Cornerstone Classical Academy at Wildlight Holdings, LLC, a 

Florida limited liability company (the "Borrower"), the sole member of which is 

Cornerstone Classical Foundation, Inc., a Florida not-for-profit corporation, has heretofore 

applied to the Issuer to issue for the benefit of the Borrower its Florida Local Government 

Finance Commission Educational Facilities Revenue Bonds (Cornerstone Classical 

Academy at Wildlight Project) in one or more taxable and/or tax-exempt series pursuant to 

a plan of finance (collectively, the "Bonds"), for the purposes of financing and refinancing 

(including reimbursement for prior related expenditures) of: (1) the cost of various capital 

expenditures related to the educational facilities of the Borrower more particularly 

described in EXHIBIT A hereto (the "Project"); (2) funding necessary reserves and 

capitalized interest related to the Bonds, if deemed necessary or desirable; and (3) paying 

all or a portion of the costs related to issuance of the Bonds; and 
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WHEREAS, in accordance with the Issuer's Conduit Bond Issuance Policy, the 

Borrower has heretofore delivered to the Issuer the Conduit Bond Expense and Indemnity 

Agreement attached here to as EXHIBIT B; and 

WHEREAS, in order to satisfy certain requirements of Section 147(f) of the 

Internal Revenue Code of 1986, as amended (the "Code"), a public hearing was held by the 

Issuer's designated hearing officer via telephone conference on May 21, 2026, in 

accordance with Internal Revenue Service Revenue Procedure 2022-20, on the issuance of 

the Bonds and the location and nature of the Project, after due publication of notice of such 

public hearing having been published (i) in the Jacksonville Daily Record, a newspaper of 

general circulation within Nassau County, Florida, (ii) in the Florida Administrative 

Register, and (iii) on the Issuer's website where public notices of the Issuer are posted, all 

at least seven days prior to the date of such public hearing, and which public hearing was 

conducted in a manner that provided a reasonable opportunity for persons with differing 

views to be heard, both orally and in writing, on the issuance of the Bonds and the location 

and nature of the Project (a report of the hearing officer with attached affidavits of 

publication of such notices are attached hereto as EXHIBIT C); and 

WHEREAS, the Issuer will submit to the Governor of the State of Florida, as the 

applicable elected representative to approve the issuance of the Bonds, a package to obtain 

such approval prior to the issuance of the Bonds, in compliance with Section 147(f) of the 

Code, receipt of which approval shall be a precondition to the issuance of the Bonds. 

IT IS, THEREFORE, DETERMINED AND RESOLVED BY THE FLORIDA 

LOCAL GOVERNMENT FINANCE COMMISSION, THAT: 

SECTION 1.  AUTHORITY FOR THIS RESOLUTION.  This Resolution 

is adopted pursuant to Section 125.01, Florida Statutes, Part I of Chapter 163, Florida 

Statutes, Chapter 159, Florida Statutes, and other applicable provisions of law (collectively 

with the Interlocal Agreement, the "Act") and a resolution adopted by the Issuer on 

September 23, 2023 (the "Master Bond Resolution"). 

SECTION 2.  PRELIMINARY STATEMENT.  This Resolution is entered 

into to permit the Borrower to proceed with additional commitments for the financing and 

refinancing (including reimbursement for prior related expenditures) of the costs of the 

Project, to provide a limited expression of intention by the Issuer prior to the issuance of 

the Bonds, to issue and sell the Bonds and make the proceeds thereof available to refinance 

all or part of the costs of the Project, all in accordance with and subject to the provisions 

of the Act, the Code and final approval by the Issuer via adoption of a subsequent resolution 

(the "Bond Resolution"). 

SECTION 3.  PRELIMINARY APPROVAL OF FINANCING AND 

REFINANCING OF THE PROJECT.  Based on information provided to the Issuer by 

the Borrower, the financing and refinancing (including reimbursement for prior related 
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expenditures) of the Project through the issuance of the Bonds is hereby preliminarily 

approved; subject, however, in all respects to the Borrower meeting the conditions set forth 

in the Act, the Code, the Master Bond Resolution and the Bond Resolution, all to the sole 

satisfaction of the Issuer. 

SECTION 4.  PRELIMINARY APPROVAL OF THE BONDS.  There is 

hereby authorized to be issued and the Issuer hereby determines to issue the Bonds, if so 

requested by the Borrower and subject to the conditions set forth in the Act, the Code, the 

Master Bond Resolution and the Bond Resolution, in one or more series of tax-exempt 

and/or taxable revenue bonds in an aggregate principal amount not to exceed $43,000,000 

for the principal purposes of financing and refinancing (including reimbursement for prior 

related expenditures) the costs of the Project.  The principal amount, terms of maturity, 

interest rate, security and other details of the Bonds will be as set forth in the Bond 

Resolution; provided, however, that the interest rate or rates on the Bonds shall in no event 

exceed the maximum lawful rate of interest under applicable law. 

SECTION 5.  GENERAL AUTHORIZATION.  The Chair, the Vice-

Chair, the Secretary, any Assistant Secretary, and the Issuer's staff, attorneys, and 

consultants are hereby further authorized to proceed with the undertakings on the part of 

the Issuer and are further authorized to take such steps and actions as may be required or 

necessary in order to cause the Issuer to issue the Bonds subject in all respects to the terms 

and conditions set forth in the Act, the Code, the Master Bond Resolution and the Bond 

Resolution. 

SECTION 6.  RECOMMENDATION FOR TEFRA APPROVAL.  The 

Issuer hereby recommends that the Governor of the State of Florida approve the issuance 

of the Bonds in an aggregate principal amount not to exceed $43,000,000 for purposes of 

Section 147(f) of the Code. 

SECTION 7.  EFFECTIVE DATE.  This Resolution shall take effect 

immediately upon its adoption. 

 

 

[Signature page follows]  
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[SIGNATURE PAGE TO FLGFC RESOLUTION NO. 2026-10] 

 

PASSED AND ADOPTED this 29th day of May, 2026. 

 

FLORIDA LOCAL GOVERNMENT   

      FINANCE COMMISSION 

 

 

 

      By:         

             Chair 

 

ATTEST: 

 

 

 

       

General Counsel/Assistant Secretary 
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EXHIBIT A 

 

PROJECT DESCRIPTION 

 

The Project to be financed and/or refinanced with the proceeds of the Bonds 

includes the cost of acquiring, constructing, equipping, and/or improving of certain 

educational facilities, including land, located at 720 Riverbluff Parkway, Yulee, Nassau 

County, Florida 32907, to be operated as a public charter school.  
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EXHIBIT B 

 

BORROWER'S EXPENSE AND INDEMNITY AGREEMENT 
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FLORIDA LOCAL GOVERNMENT FINANCE COMMISSION 

CONDUIT BOND EXPENSE AND INDEMNITY AGREEMENT 

 

The undersigned (the "Applicant") has requested the Florida Local Government 

Finance Commission (the "Issuer"), to consider its application for an issuance of conduit 

revenue debt (the "Bonds") for the benefit of the Applicant and as an inducement to such 

consideration hereby agrees with the Issuer as follows: 

 Section 1. Payment of Expenses.  Whether or not the Bonds are offered, sold or 

issued, the Applicant agrees to pay and be liable for, and to hold the Issuer harmless against 

the payment of any and all expenses relating to the Bond issue, including, without 

limitation, administrative charges and out-of-pocket expenses, recording charges, notice 

publication expenses, expenses of printing offering circulars or official statements, and the 

cost of printing the Bonds and advertising the sale thereof and expenses of registering the 

Bonds with the securities commission of any state.  Whether or not the Bonds are offered, 

sold or issued, the Applicant agrees that it will reimburse the Issuer for all the reasonable 

and necessary direct or indirect expenses which the Issuer may incur arising from the 

Applicant's request for the Issuer to issue the Bonds on its behalf, including legal fees for 
Issuer's counsel, the Issuer's municipal advisor and the fees and expenses of any other 

agents and/or professionals engaged by the Issuer in connection with the proposed issuance 

of the Bonds.  The Applicant further acknowledges and agrees that any application fee 

remitted to the Issuer and any retainers paid to its agents or counsel in connection with the 

proposed issuance of the Bonds are non-refundable whether or not the Bonds are offered, 

sold or issued, for any reason. 

 Section 2.  Indemnity.  Whether or not the Bonds are offered, sold or issued, the 

Applicant agrees to indemnify the Issuer, and each of its members, officers, agents, 

attorneys or employees against any and all claims and liability of whatsoever nature arising 

out of the Bond issue, including without limitation, claims based upon actual or alleged 

misrepresentation, fraud or other tortuous conduct or breach of contractual relationships, 

whether predicated upon federal or state statutes, common law, principles of equity or 

otherwise, excepting only claims based upon willful misfeasance or nonfeasance by  the 

Issuer, or its members, officers, agents, attorneys or employees.  In furtherance of the 
foregoing the Applicant agrees to pay any and all attorney's fees and court costs incurred 

in the defense of any of the claims here above enumerated upon the Issuer's written demand 

thereof.  It is further understood and agreed that the Issuer or any of the persons here above 

indemnified shall be entitled to retain counsel acceptable to the Issuer or them to defend 

any claim, but that neither the Issuer nor any such person will enter into any settlement of 

the same without the prior written approval of the Applicant.  It is further understood that 

the Issuer will give reasonable notice to the Applicant of the pendency of any such claims 

or liability and the Applicant shall have the opportunity to recommend counsel for selection 
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by the Issuer or its members.  The actual selection of counsel, however, will be solely 

within the discretion of the Issuer or its members. 

Section 3. Survival of Agreement.  This Agreement shall survive the closing of the 

Bond issue and shall not merge into or be superseded by any other agreement other than 

by a written amendment hereto specifically denominated as such and executed by the Issuer 

and the Applicant. 

______________________________________

, as Applicant 

By: 

Name: 

Title: 

Date: 

Lindsay Randall

Founder/Board Chair

04/16/2026

Cornerstone Classical Academy at Wildlight Holdings, LLC.
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EXHIBIT C 

 

REPORT OF HEARING OFFICER WITH ATTACHED 

AFFIDAVITS OF PUBLICATION OF NOTICES OF PUBLIC HEARING 
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TEFRA HEARING OFFICER REPORT 

May 21, 2026 

 

Florida Local Government Finance Commission 

Educational Facilities Revenue Bonds  

(Cornerstone Classical Academy at Wildlight Project), 

Series 2026 

 

The Florida Local Government Finance Commission (the "Issuer") held a Public 

Hearing (the "Hearing") on May 21, 2026, 2025 at 10:00 A.M. for the purpose of receiving 

comments regarding the proposed adoption of an inducement resolution preliminarily 

approving the issuance by the Issuer of not exceeding $43,000,000 of its Florida Local 

Government Finance Commission Educational Facilities Revenue Bonds (Cornerstone 

Classical Academy at Wildlight Project) (the "Bonds") in one or more tax-exempt and/or 

taxable series of qualified 501(c)(3) bonds, as defined in Section 145 of the Internal 

Revenue Code of 1986, as amended (the "Code").  

The Hearing was conducted telephonically via a toll-free number as permitted by 

Internal Revenue Service Revenue Procedure 2022-20.  Due notice of the Hearing was 

published at least seven (7) days in advance of the hearing: (i) in the Jacksonville Daily 

News, a newspaper of general circulation within Nassau County, Florida (ii) in the Florida 

Administrative Register, and (iii) on the Issuer's website where public notices of the Issuer 

are posted.  Affidavits of publications of the notices of public hearing are attached hereto 

as ADDENDUM A (the "Notices"). 

The proceeds of the Bonds, when and if issued, will be loaned by the Issuer to 

Cornerstone Classical Academy at Wildlight Holdings, LLC, a Florida limited liability 

company, or one of its affiliates, and any successor, surviving, resulting or transferee entity 

(the "Borrower"). The proceeds will be used by the Borrower for the purposes stated in the 

Notices. 

The Hearing was conducted by Richard B. Harb, Esq., as hearing officer, duly 

appointed in accordance with Resolution No. 2024-01, adopted by the Issuer on April 12, 

2024.  Additionally, certain persons listed in ADDENDUM B hereto identified themselves 

as in attendance at the Hearing. 

The Hearing was opened at 10:03 A.M. prevailing Eastern Time, and was closed at 

10:03 A.M. prevailing Eastern Time.  During the Hearing, the purpose thereof was 
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announced and all attendees were given the opportunity to be heard on the issuance of the 

Bonds and the location and nature of the project being financed and refinanced thereby. 

A record of the oral and written comments received from the attendees of the 

Hearing for consideration of the Issuer is attached hereto as ADDENDUM C. 

 

[Signature page follows]  
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[SIGNATURE PAGE TO REPORT OF HEARING OFFICER]

Accordingly, the undersigned hereby certifies the foregoing and that the Hearing

was noticed and conducted in accordance with all applicable requirements of Section

147(t) of the Code, all as of the date first written above.

FLORIDA LOCAL GOVERNMENT
F'INAIICE COMMISSION

By ?/#-
Richard B. Harb, Esq
Hearing Officer

FLORIDA LOCAL GOVERNMENT FINANCE COMMISSION AGENDA 
May 29, 2026 

Page 19 of 229



 

 

ADDENDUM A-1 

 

AFFIDAVITS OF PUBLICATION OF PUBLIC HEARING NOTICES 

 

Jacksonville Daily News 
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Daily n6Etii:d

/)

4,:J"tx vyt

PROOF OF PUBLICATION
NASSAU COUNTY

JaxDailyRecord.com

STATE OF FLORIDA,

S.S

COUNTY OF NASSAU,

Before the undersigned authority personally appeared

Rhonda Fisher, who on oath says that she is the

Publisher's Representative of the JACKSONVILLE
DAILY RECORD, a weekly newspaper published at

Duval, in Nassau County, Florida; that the attached

copy of advertisement, being a

Notice of Public Hearins

in the matter of Florida Local Government Finance

Commission

in the Court, was published in said newspaper by print

in the issues of 5!J-41%-

Affiant further says that the JACKSONVILLE DAILY
RECORD complies with all legal requirements for
publication in Chapter 50, Florida Statutes.

*This notice was published on both
jaxdailyrecord.com and fl oridapublicnotices.com

Rhonda Fisher

Sworn to and subscribed before me this l4th day of
llay, 2026 by Rhonda Fisher who is personally

known to me.

NOTICDOT
PUBTIC III.IRJNG

Irrr the purposes of Sectiur
147(f) of the Iuternal Revenrte
Code of l!)86, as atneutled (the
"Cotle"), lotice is herebv given that
the Florida Local (iovetnrneut
lrirr;rrrce ('rrrrnrissiott (llte Isstt-
er") rvill hokl u public hetrinl; on
\1rn 21. 2O2{i. irt 1o:Oo .\.I\I.. 0r
as srurn tlrererRer rs Prrttit'ltble.
In accorrlrrnce \rith lnternul lle\-
unue Service llertnuc Proceclttrc
2o22-2o, tliis public hearing sill
lre held br telcplrone ctlrference.
lnterestetl Irersons rtre enurttragetl
Lt, attentl tlle lelel)ll,,lle ( tilllel clr('e
using the tirllorving instructkrns:

TULEPI lONl, CON IliRliNClli
INSTI{I-JCTIONS:

TOLL-FITD! DIAL IN
NLiL{ BIrl{: 1 ( 877) 304-9269

PASSCODD: :t592:t7v
'l lre pulrlie hearing is heing crrn-

ductetl firr the purpose ofreceiving
comnelts atrd hearing tliscttssion
corteernitrg the prrrprrscd atlt'p-
tion bv the Issuer of a resolution
upirtoiiug the isstttnce and sale
bv the Issuer of not exceeding
s.l.l,ooo,ooo of its l'lorida Local
Co\ernllrenl l"itlitnr'e L'ottttnis-
si,rn Etlttcali,rnal I'ir<ilities llev-
errrre lJontls (Crlrnerstone Clasri-
citl lrrrtlernl at U'ildlii{ht I'roi-
ect) to be issued in one or rrore
til\-e\ernpt antl/or taxable series
of tlualified 5o1(cx3) bortls, as

delined in Sectitn l,l5 ofthe Code
(crrllcctirclr. thc'lloncls"), I'ttrsu-
iurt to a plan oflintnce.'lhe pxreeds ot the Bontls.
s,hen antl if issrred. rvill tre krauetl
to C{)ruerstone Classical Acatle-
my at \4/ildlight lloitlings, LLC, a
i.'lorida limited liability company
(the "llorrorver'), tlre sole mem-
bcr ol rvltith is Ct'rnerstone ('las-
sical Ftrundatiou, Ittc,, a Floritla
not-lbr-prufit coryrrati<n and an
rrrgattizirtion tlescrib.'tl ttntler Sec-
ti(;u ioltc)i;i),rf the Corle.'lhe
uroceeds rrili l)e use(l b\ the ll,n-
iouer li,r tlre llurposes,rl: (u)

tinancing and retinrncing; (iuclud-
ing tlrr<irrgh reimbursenrent lbr
prior related expenditurcs) all or
rr p,rflion ot tlte rrrst o[ aeqrriring-,
(onstru(lina, etlttipllinH, itntlritr
inrprrrring ol tert;rin etlucrttirtntl
frtilities. inclurling lirntl. locrted
rrt 7:.lo lurerblrrfl Prrk$rtr: fttlee,
Nrssau Clount),, Florida 329O7
(tlre Proiect )t (b) htnding neces-
siln' reserles lnrl cal)il.rlizcd inter-
est relatetl t,r the lj,rrrcls. il deeued
necessary or desimble; ancl (c)
pnl{ng certain costs of issuance
associitted rvith the Bonds.

't'he I'roject u ill be ou nerl bl the
BorroNer rrnd u ill be {)l)erilte(l its
ir uublic churler st'hool bl the iJur-
r(;\\,er ( ()r iln entitv ur entities aftil'
iated rvith or deiignated thereby
prusuant to one or ntorc qutlified
use (rr Ilrrililgenl('tlI agr(\'nlcllts).

'l'he tsonrls sltrll be pa-r';rblc sole-
ly frolr the revenues tlerived b.v

t-he Issner I'rour a loal agreenent,
mortlialie and secttriq' il8lreement
and other linancing tlocumeuts
entered into b1'antl betrveen the
lssuer and the Borrorver Prior
t0 0r contenPorrneou-slY rvith

the issuarce of the Bouds. Sut'h
Bontls antl the interest thereon
shull nrrt c(\lstitute rn irrdebt-
etluess or pledge of the genertl
credit or tirriug porver, if anl', of
thc lssrren IJrevrrrd ('rruuh. Chitr-
lotte ('ounl\; Lee (irunt1, ()scerrl:t
('r ilr n h. Srrirs()tiI Cr ruttl r: Sl, .k 'ltltr
Counqi the State of itltxida, or
any political subclivision or agencl-
thertof (including Nassau Count)
antl the School District of Nassau
Countl'). 'fhc Issucr ltas tro taxing
p0\rer'.

Issuance of the lJoutls
shall be srrbject to several
conditions inclutling satisfirctory
tlocumentatiou, the approvnl by
bond eottnsel as to the til\-exempt
stdtus of the inter€st on all or a

;xrrtion trf the lJrrttls rntl receipt
of necessrLl rppruvals firr the
Iinancing.'Ihe alirrementiouetl
lreirlirrg shrrll be a prrlrlic heuting
lnd al[ rxr"r,ns in attendance uill
lre giveir an trpportttnitt trr be

heard antl to express their viervs
on the proposetl issttance of the
llonds ald the locatiott antl untrtre
of the I'roiecl bl ucctssing lhe
telephone eirnterence l-s indiurted
above, Written conltnents Drai'

also be srbnrittetl prior to the
hearing to the lilorida Local
(loveuiment Fin;rnce Comtnissiou
c7o Nrrbors Ciblin & Nitlierson,
Pr\. at !io:.1 N. Roclil Puint Dri\e,
Suite 1060, hmpa. fkxide ll:1d07
directeil to Issuer\ Cottnsel or via
email scnt to the lbllorvirrg cmail
address: rhar;! E 1tgn-titqlt14.coLrl.
Connent.s nltle at the lrearirg
are t'or the cousiderati<ln of the
pirrtlties) pnrrirlittg itn itpprttlltl
of the Bontls brrt rrill Irrt lrirrcl the
lssuer or suclt party(ies) ff to any
action it rnay take.
r\LL PDITSONS FOll OR

AGAINS'f S;\!D APPI{OVAL
Cr\N BE llEAltD .'\T SAII)
TII\4D.{ND PI.\Cll. IF r\ PDR-
SON DEC]IDES 'I'O APPIiAL
;\NY DIICISION MI\DE BY TI1E
ISSUEI{ WIT1I I{ESPTCT TO
SL:CIi IIEAIiINC] OIT IUEEl'-
ING, (S)llll WILL NIIED TO
ENSUITD 'fIlAT :\ VEI{B:\TINI
]1EC]O1ID OII SUCII IITAIi.-
ING OI{ MI'E'fING IS MADIi
(Al 'fIIItll{ SOLE COS'I' i\Nl)
EXPDNSE). lvlllclI ltticoltD
INT]LUDIJS TIIE TESTII\,IONY
AND I'VIDENCIi UPON lVIiICI I
TlIli APPI'\L 1S tsASItD.

Pursuant to the Provisions of
the :\mericans \ith Disabilities
r\ct, itny person tttluiring special
accommodations to participate in
the meeting is reqtte-stetl to advise
the Issner at lerst trventY-l'Nr (2'l)
hours prior to the meetir:g by'cou-
tacting counsel t0 the lssuer at
(s7:t) 281-2222 or via etnail sent
to the f'olkrrving euail atltlress:

rtr4rb (i lgrr-turpa.qetr .

Ily order ol the Florida Local
Goiernment llina:ree Comnis-
sion.

ILORIDA LOCAL
GOVERNMENT FINT\NCE

COMTIISSION
/s/ Nicolc Jozttno<'si. i

(lhair
\'1.r1 1.1. oo (2$00147N)

Seal Notary Public, State of Florida
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a
The following security features exceed state mandates.

SccuritvFeatures DocumentAppearanceifAltered

- 
'l'hc

A
L:l Securitl liertilrcs

t*,t.lll*-.g.tttt
Coin Rearlivc lnk

Anilicial watcrnrark

UoiforN IlackgrlNnd
Color: OIrI: wHl.fli

\{icrcp inting

Features Lisl

Ilrrsurc Prolection

follo$ing securit] lcntur€s cxcccd statc Dr:rDdales.

Documcnt'\ppearance if Altercd

. lhe$otrl \Oll) rl1'r:rr.rlrrrr,rf iuJ

. Ink.hilr!,{i,'1,,r$lkrr nrl'lrrl ritlr r,''in.

. \l (( rrl I).rt\'l rnnr."r'irrg rrtcrrrt:rrkitrr''

. lI soneone lrics !) erasc or roP!. lhe !()nsistc'nt brckgrourd
color $rll ld)k nlle.cd rnti *ill shos lhc colorol tllc
unded] ing paper.

. Frarrc iround lctlures lisl box is conrPosrd of1\pc
-SuCURI f'r'(;UARDI'l.tlSI'lI( ROPRINI INCiFEAI L RE'
ao(l crn be vic$cd \\'illr r Nagtrilicr.

. Coilpletc'list ol sccluitt lellurcs ur (he'Pal)er ti)r corlPliucc
purposes.

. Ihe$ord VOID appears$'hencopicd

. lrk ehrrrtlvs tulor tllrn trrlrhril Nllll I r(nrr'

' Sprcirrl Paprr |ulililllrinS $al.lrnirrkin!.

. lf sorleorc lrics b etase d coP).llle consistcnl backStrtrlilLl

color $ill look allercd iiltl N ill shos thc cokn ol the

undcrll ing paper.

. Franre iround lerlilrcs lisl box is coDlposcd ol !) pc
.SECI JRI'TYCiI]ARDI)I-USMICI'OPRINTINCFEII'URE'
ilnd car be rie\ed with i llagnilier-

. Comptele Iisl ol secllrit! tc!trlres ol the Prpcr lbr conldirnre

. Erflse rn) of the signatlrcs atrd the trncksurtrd \ ill look ahercd

Hidden PaDtograPh

Coin Renctive lnk

Anificial Walemark

Unilbrn BackgrcuDd
Color: OFF wHl'fE

N'licroprintirlg

Featrrres List

Erasure Pfolection

' The wod'VOID' appears when copied.

. Ink changcs color Nhett ,ubbcd $ ilh a coitl

. Sleciil l)aperconlnining \arerrnirkitl! .

. If someonc tries b erase o. copy. the consistent backgrcund
color Nill Iook altercd and Nill sho\r the color ofthe
underlyingr paper.

. Franre arou[d featluts list box is conposed of lyPe
..SECI]RITYGUARDPLUSi\4ICROPRINTINGFEAf URE"
and can be vieved wilh a nlagnifier.

. Complete list of security feanues on tllc Paper for conrplirncc
purPoses.

. Erase aily of lhe siStlalures ard lhe backgtound Nill look altercd. . Iiasc anl oflhc siSnaturcs and Lhe backgrorod sill look allered

'fhe follofing sccurity fcatures €xcced state mandates'

Features DocumentAppearanceifAltered

I'he follo\r'ing sccuritt lcatures cxcce(l state nlandates.

Securitvlieaturcs DocumentAppelrallceifAltcred

Hidden I'antogmph

Coin Rcactive lnk

Arlifici^l Watelnark

Unifornr Backgrcud
Color: OtjF WHITE

Microprinting

Fealures List

Erasure Prolection

. fhe rvord "VOID" appears NheD copied-

. lnk change' color when rubbed with a coitr.

. SI'e(irl pil)erconliiltiltP \vrlcrnlalkins

. lf someore tri€s to erase ot copy. the corsistcnt backgrouod
color s ill look altered and $'ill show the color ofth€
underlying paper.

. F_rame around features list box is comPosed oflyPe
..SECURITYGUARDPT-USMICROPRIN'f INGFEAIURE'
and can be Yiewed Nilh a nlagnifier'

. Comple(e list of securily features on the pnper for coNPliance
purposes.

Hi&len Panlocraph

Coin Reaclitc Ink

Artificial Waterilrark

UnifiNn Backgrouild
Color: OFF wHITE

i\'licropriilirg

Fcatures Lisl

Erasure PilcctiolEmse aDy of lhe si8nalures and the backgrourld \\'ill look fllterecl.
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to the provisions of the Americans with
any person requiring special accommodations

in this workshop/meeting is asked to

at least 5 days before the
janet.schreyer@myflfamilies.com. If

speech impaired, please contact the agency

Service, l(800)955-8771 (TDD) or

GENERAL SUBJECT MATTER TO BE CONSIDERED:

NOTICE OF PUBLIC FIEARING
For the purposes of Section 1 47(f) of the Internal Revenue Code

of 1986, as amended (the "Code"), notice is hereby given that

the Florida Local Govemment Finance Commission (the

"Issuer") will hold a public hearing on May 21,2026, at 10:00

a.m., or as soon thereafter as practicable. In accordance with

Internal Revenue Service Revenue Procedure 2022-20, this

public hearing will be held by telephone conference. Interested

persons are encouraged to attend the telephone conference

using the following instructions:

TELEPHONE CONFERENCE INSTRUCTIONS:
TOLL-FREE DIAL IN NUMBER: l(877)304-9269

PASSCODE: 359237#

The public hearing is being conducted for the purpose of
receiving comments and hearing discussion concerning the

proposed adoption by the Issuer of a resolution approving the

issuance and sale by the Issuer ofnot exceeding $43,000,000 of
its Florida Local Government Finance Commission

Educational Facilities Revenue Bonds (Comerstone Classical

Academy at Wildlight Project) to be issued in one or more tax-

exempt and/or taxable series of qualified 501(cX3) bonds, as

defined in Section 145 of the Code (collectively, the "Bonds"),

pursuant to a plan of finance.

The proceeds of the Bonds, when and if issued, will be loaned

to Cornerstone Classical Academy at Wildlight Holdings, LLC,

a Florida limited liability company (the "Bonower"), the sole

member of which is Cornerstone Classical Foundation, Inc., a

Florida not-for-profit corporation and an organization described

under Section 501(cX3) ofthe Code. The proceeds will be used

by the Borrower for the purposes of: (a) financing and

refinancing (including through reimbursement for prior related

expenditures) all or a portion of the cost of acquiring'

constructing, equipping, andlor improving of certain

educational facilities, including land, located at 720 Riverbluff

Parkway, Yulee, Nassau County, Florida 32907 (the "Project");

(b) funding necessary reseryes and capitalized interest related

to the Bonds, ifdeemed necessary or desirable; and (c) paying

certain costs of issuance associated with the Bonds.

The Project will be owned by the Borrower and will be operated

as a public charter school by the Borrower (or an entity or

entities affiliated with or designated thereby pursuant to one or

more qualified use or management agreements).

The Bonds shall be payable solely from the revenues derived

by the Issuer from a loan agreement, mortgage and security

agreement and other financing documents entered into by and

between the Issuer and the Borrower prior to or

contemporaneously with the issuance ofthe Bonds. Such Bonds

and the interest thereon shall not constitute an indebtedness or

pledge of the general credit or taxing power, if any, of the

Issuer, Brevard County, Charlotte County, Lee County, Osceola

by
are

the
5-

hearing
Florida
8770 (V
Ifany
with respect

he/she will
proceeding is

evidence from
For
janet.

to appeal any decision the Board

matter considered at this or hearing,

to ensure that a record of the

testimony andwhich record includes

the appeal is to be

you may contact:

ilies.com

CORPORATION
of Govemors and

to which all persons

23,2026,8:30 a.m

will be meeting via Zoom

www.Citizensfla.com

Dial In: (786)635-1003; 792 7ll1
GENERAL SUBJECT BE CONSIDERED: AII
Consecutive Board of
convene with Audit

Committee meetings will
8:30 a.m. llowed by Finance &

Investment (FIC), of meeting and then

more

CITIZENS
The Citizens Property

Committees announces

are invited.
DATE AND TIME:
PLACE: Due to a light
Zoom Webinar Link

Florida Market
meeting. Topics

Board of Govemors
committee reports.

by contacting:

you

using

Plan
but not

A copy of may be

www
Pursuant to

Act, any

provisions of the
requiring special

participate this workshop/meeting is

agency least 5 days before the

Barbara Walker at (850)445-9645

speech impaired, please contact the

Disabilities
to

the

by
are

the

advise

Relay Service, 1(800)955-8771 (TDD) or
(Voice).

more information, you may

Walker@citizensfla.com; 2l0l Maryland

FL 323 03 ; (8 s 0)4 4 s -9 6 4 s

FLORIDA LOCAL GOVERNMENT FINANCE
COMMISSION
The Florida Local Govemment Finance Commission

announces a public meeting to which all persons are invited'

DATE AND TIME: May 21,2026,10:00 a.m.

PLACE: Via telephone conference call: l(877)304-9269,

passcode 359237#

2173
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, County, Sarasota County, St. Johns County, the State of
Florida, or any political subdivision or agency thereof

(including Nassau County and the School District of Nassau

County). The Issuer has no taxing power'

Issuance of the Bonds shall be subject to several conditions

including satisfactory documentation, the approval by bond

counsel as to the tax-exempt status of the interest on all or a
portion ofthe Bonds and receipt ofnecessary approvals for the

financing. The aforementioned hearing shall be a public hearing

and all persons in attendance will be given an opportunity to be

heard and to express their views on the proposed issuance ofthe
Bonds and the location and nature ofthe Project by accessing

the telephone conference as indicated above. Written comments

may also be submitted prior to the hearing to the Florida Local

Government Finance Commission c/o Nabors Giblin &
Nickerson, P.A. at 2502 N. Rocky Point Drive, Suite 1060,

Tampa, Florida 33607, directed to Issuer's Counsel or via email

sent to the following email address: rharb@ngn-tampa.com.

Comments made at the hearing are for the consideration of the

party(ies) providing an approval of the Bonds but will not bind

the Issuer or such party(ies) as to any action it may take.

ALL PERSONS FOR OR AGAINST SAID APPROVAL CAN
BE I-IEARD AT SAID TIME AND PLACE. IF A PERSON

DECIDES TO APPEAL ANY DECISION MADE BY TFIE

ISSUER WITH RESPECT TO SUCH HEARING OR

MEETING, (S)HE WILL NEED TO ENSURE THAT A

VERBATIM RECORD OF SUCH TMARING OR MEETING
IS MADE (AT TI{EIR SOLE COST AND EXPENSE),

WHICH RECORD INCLUDES TFIE TESTIMONY AND
EVIDENCE UPON WHICHTFIE APPEAL IS BASED.

Pursuant to the provisions of the Americans with Disabilities

Act, any person requiring special accommodations to

participate in the meeting is requested to advise the Issuer at

least twenty-four (24) hours prior to the meeting by contacting

counsel to the Issuer aI (813)281'2222 or via email sent to the

following email address: rharb@ngn-tampa.com.

By order of the Florida Local Government Finance

Commission.
FLORIDA LOCAL GOVERNMENT FINANCE
COMMISSION
/s/ Nicole Jovanovski

Chair
'A copy of the agenda may be obtained by contacting: Richard

B. Harb, (8 13)28 I -2222, rharb@ngn-tampa. com

LOCAL
COMMI

TE AND TIME: May 21,2026,11:00 a.m

CE: Via telephone conference call: l(877)3

359237#
SUBJECT MATTER TO BE

OF PUBLIC HEARING
For of Section 147(f) ofthe Intemal Code

ofl as amended (the "Code"), notice is given that

the Local Government Finance (the

I hold a public hearing onMay 2 2026, at ll:00
thereafter as practicable. with

Service Revenue 2022-20, this

"Issuer")
4.m., or
Internal

to Citadel Housing I,
corporation and an described under Section

public will be held by telephone Interested

persons are to attend the conference

using the instructions:

TELEPHONE INS

TOLL-FREE IN NUMBER: 1

PASSCODE:35
The public hearing being for the purpose of

ion conceming thereceiving comments
proposed adoption by Issuer a resolution approving the

issuance and sale by the exceeding $40,000,000 of
its Florida Local Finance Commission Senror

Living Revenue Bonds

issued in one or more

Lakes Project) to be

qualified 50 l(c)(3) bonds,

and/or taxable series of
in Section 145 ofthe Code

to a plan offinance.(collectively, the "Bonds
The proceeds ofthe and if issued, will be loaned

a Georgia not-for-profit

501(c)(3) of the an thereof (the "Borrower").
The proceeds will
(a) financing and

by the for the purposes of:

all or portion of the cost of
acquiring, equlpplng, improving of certain

health care

Trail, Port

including land, at 941 Village

Volusia County, 32127 (the

"Project"); (b funding necessary and capitalized

interest

and (c)

Bonds.

the Bonds, if deemed or desirable;

certain costs of issuance with the

The will be owned and operated by asa

senlor facility. The initial manager of the ect will be

Port AL Care Properties, LLC, a wholly entity

Management, LLC (or an entitY or affiliated
or more

use or management agreements).

shall be payable solely from the revenues

Issuer from a loan agteement, mortgage and

and other financing documents entered into

with designated by the Bonower pursuant to

The

2174

a public meeting to which all
Commission

the Issuer and the Borrower prior to or
and
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AFFIDAVIT OF FLGFC WEBSITE PUBLICATION 

 

Florida Local Government Finance Commission 

Educational Facilities Revenue Bonds 

(Cornerstone Classical Academy at Wildlight Project), 

Series 2026 

 

Before the undersigned authority personally appeared Richard B. Harb, Esq. who 

on oath says: 

(i) He is the duly appointed Hearing Officer of the Florida Local Government 

Finance Corporation (the "Issuer"), a duly constituted and validly existing separate legal 

and administrative entity under Section 163.01(7), Florida Statutes, pursuant to an 

Interlocal Agreement, dated as of February 19, 1991 (including all joinders and 

amendments thereto, the "Interlocal Agreement"), among Brevard County, Florida, 

Charlotte County, Florida, Lee County, Florida, Osceola County, Florida, Sarasota County, 

Florida and St. Johns County, Florida; 

(ii) the attached copy of advertisement, being a legal notice regarding the 

TEFRA Hearing for the proposed issuance by the Issuer of its not exceeding $43,000,000 

Florida Local Government Finance Commission Educational Facilities Revenue Bonds 

(Cornerstone Classical Academy at Wildlight Project), Series 2026 was published on the 

Issuer's website under its Notices section on May 11, 2026 at approximately 2:38 P.M., 

upon which such Legal Notice remained through and including May 21, 2026, the date of 

the TEFRA Hearing. 

 

[SIGNATURE PAGE FOLLOWS]  
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ISIGNATURE PAGE TO FLGFC AFFIDAVIT OF WEBSITE PUBLICATION]

Executed May 21,2026.

FLORIDA LOCAL GOVERNMENT
FINANCE COMMISSION

By
Richard B. Esq

(s

Hearing Officer

STATE OF FLORIDA)

couNTY oF HILLSBOROUGH )

The foregoing instrument was acknowledged before me by means of physical

presence on May 21,2026,by Richard B. Harb, Esq., as the duly appointed Hearing Officer
of the Florida Local Government Finance Commission, a duly constituted and validly
existing separate legal and administrative entity under Section 163.01(7),Florida Statutes,

on behalf of such Commission. He is personally known to me.

(SEAL)
of person taking acknowledgement)

ffi JUSTINW9IIAN

Oorm{donltltlCT|TO
EahllAttll20Ct
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NOTICE OF PUBLIC HEARING 

 

For the purposes of Section 147(f) of the Internal Revenue Code of 1986, as 

amended (the "Code"), notice is hereby given that the Florida Local Government Finance 

Commission (the "Issuer") will hold a public hearing on May 21, 2026, at 10:00 A.M., or 

as soon thereafter as practicable.  In accordance with Internal Revenue Service Revenue 

Procedure 2022-20, this public hearing will be held by telephone conference.  Interested 

persons are encouraged to attend the telephone conference using the following instructions: 

TELEPHONE CONFERENCE INSTRUCTIONS: 

TOLL-FREE DIAL IN NUMBER: 1 (877) 304-9269 

PASSCODE:  359237# 

The public hearing is being conducted for the purpose of receiving comments and 

hearing discussion concerning the proposed adoption by the Issuer of a resolution 

approving the issuance and sale by the Issuer of not exceeding $43,000,000 of its Florida 

Local Government Finance Commission Educational Facilities Revenue Bonds 

(Cornerstone Classical Academy at Wildlight Project) to be issued in one or more tax-

exempt and/or taxable series of qualified 501(c)(3) bonds, as defined in Section 145 of the 

Code (collectively, the "Bonds"), pursuant to a plan of finance. 

The proceeds of the Bonds, when and if issued, will be loaned to Cornerstone 

Classical Academy at Wildlight Holdings, LLC, a Florida limited liability company (the 

"Borrower"), the sole member of which is Cornerstone Classical Foundation, Inc., a Florida 

not-for-profit corporation and an organization described under Section 501(c)(3) of the 

Code.  The proceeds will be used by the Borrower for the purposes of: (a) financing and 

refinancing (including through reimbursement for prior related expenditures) all or a 

portion of the cost of acquiring, constructing, equipping, and/or improving of certain 

educational facilities, including land, located at 720 Riverbluff Parkway, Yulee, Nassau 

County, Florida 32907 (the "Project"); (b) funding necessary reserves and capitalized 

interest related to the Bonds, if deemed necessary or desirable; and (c) paying certain costs 

of issuance associated with the Bonds. 

The Project will be owned by the Borrower and will be operated as a public charter 

school by the Borrower (or an entity or entities affiliated with or designated thereby 

pursuant to one or more qualified use or management agreements). 

The Bonds shall be payable solely from the revenues derived by the Issuer from a 

loan agreement, mortgage and security agreement and other financing documents entered 

into by and between the Issuer and the Borrower prior to or contemporaneously with the 

issuance of the Bonds.  Such Bonds and the interest thereon shall not constitute an 

indebtedness or pledge of the general credit or taxing power, if any, of the Issuer, Brevard 

County, Charlotte County, Lee County, Osceola County, Sarasota County, St. Johns 
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County, the State of Florida, or any political subdivision or agency thereof (including 

Nassau County and the School District of Nassau County).  The Issuer has no taxing power.   

Issuance of the Bonds shall be subject to several conditions including satisfactory 

documentation, the approval by bond counsel as to the tax-exempt status of the interest on 

all or a portion of the Bonds and receipt of necessary approvals for the financing.  The 

aforementioned hearing shall be a public hearing and all persons in attendance will be given 

an opportunity to be heard and to express their views on the proposed issuance of the Bonds 

and the location and nature of the Project by accessing the telephone conference as 

indicated above.  Written comments may also be submitted prior to the hearing to the 

Florida Local Government Finance Commission c/o Nabors Giblin & Nickerson, P.A. at 

2502 N. Rocky Point Drive, Suite 1060, Tampa, Florida 33607, directed to Issuer's Counsel 

or via email sent to the following email address:  rharb@ngn-tampa.com.  Comments made 

at the hearing are for the consideration of the party(ies) providing an approval of the Bonds 

but will not bind the Issuer or such party(ies) as to any action it may take. 

ALL PERSONS FOR OR AGAINST SAID APPROVAL CAN BE HEARD AT 

SAID TIME AND PLACE.  IF A PERSON DECIDES TO APPEAL ANY DECISION 

MADE BY THE ISSUER WITH RESPECT TO SUCH HEARING OR MEETING, (S)HE 

WILL NEED TO ENSURE THAT A VERBATIM RECORD OF SUCH HEARING OR 

MEETING IS MADE (AT THEIR SOLE COST AND EXPENSE), WHICH RECORD 

INCLUDES THE TESTIMONY AND EVIDENCE UPON WHICH THE APPEAL IS 

BASED. 

Pursuant to the provisions of the Americans with Disabilities Act, any person 

requiring special accommodations to participate in the meeting is requested to advise the 

Issuer at least twenty-four (24) hours prior to the meeting by contacting counsel to the 

Issuer at (813) 281-2222 or via email sent to the following email address:  rharb@ngn-

tampa.com. 

By order of the Florida Local Government Finance Commission. 

FLORIDA LOCAL GOVERNMENT 

FINANCE COMMISSION 

 

/s/ Nicole Jovanovski  

Chair 
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ADDENDUM B 

 

PUBLIC HEARING ATTENDANCE LOG 

 

NAME AFFILIATION 

Richard Harb Nabors, Giblin & Nickerson, P.A. 

Christopher Traber Nabors, Giblin & Nickerson, P.A. 

David Jakubiak Nabors, Giblin & Nickerson, P.A. 

Loraine Fitzner Nabors, Giblin & Nickerson, P.A. 

Eileen Gianfrancesco Nabors, Giblin & Nickerson, P.A. 

Kim Morgan Florida Association of Counties 
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ADDENDUM C 

 

RECORD OF PUBLIC COMMENT RECEIVED 

 

During the Hearing, the following oral statements were made by the following 

attendees: 

• NONE 

 

The following written comments were received prior to the Hearing for 

consideration by the Issuer: 

• NONE 
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FLORIDA LOCAL GOVERNMENT FINANCE COMMISSION 
May 29, 2026 

 Agenda Item 2A-2 
 Conduit Bond Program 

Naval Continuing Care Retirement Foundation, Inc. 
(Fleet Landing Atlantic Beach) 

 
Requested Action: 
Motion to adopt Inducement Resolution No. 2026-11 
 
Statement of Issue or Executive Summary: 
Consideration of the Naval Continuing Care Retirement Foundation, Inc. (the 
"Borrower") project revenue bond inducement resolution in an amount not to exceed 
$20,000,000. 
 
Background: 
The Florida Local Government Finance Commission was created under the provisions 
of Section 163.01(7), Florida Statutes through an Interlocal Agreement, among various 
Florida counties. The Commission may, for the purposes of financing or refinancing any 
qualifying capital project, exercise all powers in connection with the authorization, 
issuance, and sale of revenue bonds ("Bonds") pursuant to all privileges, benefits, 
powers and terms of Part I, Chapter 125, Florida Statutes. The Circuit Court of the 
Second Judicial Circuit in and for Leon County, Florida has validated the Commission's 
conduit revenue bond program and any Bonds issued pursuant thereto. 
 
Analysis: 
The Borrower is working to finalize its plan of finance and bond structure. Once these 
items have been completed, the Borrower will proceed with the bond resolution 
approval process. In order to keep the financing on schedule, it is recommended that an 
inducement resolution be approved by the Commission. An inducement resolution 
allows the financing to proceed with the Division of Bond Finance’s 30-day TEFRA 
approval process while the Borrower moves towards final bond resolution approval at a 
subsequent meeting.  
 
Options: 

1. Adopt FLGFC Inducement Resolution 2026-11 (Fleet Landing Atlantic Beach)  
2. Provide other direction to staff. 

 
Presented by: 
Rick Harb, Nabors, Giblin & Nickerson 
 
Attachments:  

1. FLGFC Inducement Resolution 2026-11 
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RESOLUTION NO. 2026-11 

AN INDUCEMENT RESOLUTION OF THE FLORIDA LOCAL 

GOVERNMENT FINANCE COMMISSION (THE "ISSUER") RELATIVE 

TO THE PROPOSED ISSUANCE OF REVENUE BONDS FOR THE 

PRINCIPAL PURPOSES OF FINANCING AND REFINANCING (OR 

PROVIDING FOR REIMBURSEMENT OF) CERTAIN CAPITAL 

EXPENDITURES INCURRED OR TO BE INCURRED BY NAVAL 

CONTINUING CARE RETIREMENT FOUNDATION, INC. RELATING 

TO ITS HEALTH CARE FACILITIES; PROVIDING FOR THE 

PRELIMINARY APPROVAL BY THE ISSUER FOR THE ISSUANCE OF 

NOT EXCEEDING $20,000,000 OF SUCH BONDS IN ONE OR MORE 

TAXABLE AND/OR TAX-EXEMPT SERIES; PROVIDING FOR 

CERTAIN RELATED MATTERS IN CONNECTION THEREWITH AND 

FOR AN EFFECTIVE DATE. 

WHEREAS,  The Florida Local Government Finance Commission (the "Issuer") 

is a duly constituted and validly existing separate legal and administrative entity under 

Section 163.01(7), Florida Statutes, pursuant to an Interlocal Agreement, dated as of 

February 19, 1991 (including all joinders and amendments thereto, the "Interlocal 

Agreement"), among Brevard County, Florida, Charlotte County, Florida, Lee County, 

Florida, Osceola County, Florida, Sarasota County, Florida and St. Johns County, Florida 

and is duly authorized and empowered by the Act (as defined herein) to finance and 

refinance, including through the issuance of revenue bonds, the acquisition, construction, 

reconstruction, improvement, rehabilitation, renovation, expansion and enlargement, or 

additions to, furnishing and equipping of any capital project, including any "project" for 

any "educational facility" (as the quoted terms are described in Section 159.27 of the Act), 

including land, rights in land, buildings and other structures, machinery, equipment, 

appurtenances and facilities incidental thereto, and other improvements necessary or 

convenient therefor; and 

WHEREAS, Naval Continuing Care Retirement Foundation, Inc. (the "Borrower"), 

a Florida not-for-profit corporation, has heretofore applied to the Issuer to issue for the 

benefit of the Borrower its Florida Local Government Finance Commission Senior Living 

Revenue Bonds (Fleet Landing Atlantic Beach Project) in one or more taxable and/or tax-

exempt series pursuant to a plan of finance (collectively, the "Bonds"), for the purposes of 

financing and refinancing (including reimbursement for prior related expenditures) of: (1) 

the cost of various capital expenditures related to the health care facilities of the Borrower 

more particularly described in EXHIBIT A hereto (the "Project"); and (2) paying all or a 

portion of the costs related to issuance of the Bonds; and 
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WHEREAS, in accordance with the Issuer's Conduit Bond Issuance Policy, the 

Borrower has heretofore delivered to the Issuer the Conduit Bond Expense and Indemnity 

Agreement attached here to as EXHIBIT B; and 

WHEREAS, in order to satisfy certain requirements of Section 147(f) of the 

Internal Revenue Code of 1986, as amended (the "Code"), a public hearing was held by the 

Issuer's designated hearing officer via telephone conference on May 21, 2026, in 

accordance with Internal Revenue Service Revenue Procedure 2022-20, on the issuance of 

the Bonds and the location and nature of the Project, after due publication of notice of such 

public hearing having been published (i) in the Jacksonville Daily Record, a newspaper of 

general circulation within Duval County, Florida, (ii) in the Florida Administrative 

Register, and (iii) on the Issuer's website where public notices of the Issuer are posted, all 

at least seven days prior to the date of such public hearing, and which public hearing was 

conducted in a manner that provided a reasonable opportunity for persons with differing 

views to be heard, both orally and in writing, on the issuance of the Bonds and the location 

and nature of the Project (a report of the hearing officer with attached affidavits of 

publication of such notices are attached hereto as EXHIBIT C); and 

WHEREAS, the Issuer will submit to the Governor of the State of Florida, as the 

applicable elected representative to approve the issuance of the Bonds, a package to obtain 

such approval prior to the issuance of the Bonds, in compliance with Section 147(f) of the 

Code, receipt of which approval shall be a precondition to the issuance of the Bonds. 

IT IS, THEREFORE, DETERMINED AND RESOLVED BY THE FLORIDA 

LOCAL GOVERNMENT FINANCE COMMISSION, THAT: 

SECTION 1.  AUTHORITY FOR THIS RESOLUTION.  This Resolution 

is adopted pursuant to Section 125.01, Florida Statutes, Part I of Chapter 163, Florida 

Statutes, Chapter 159, Florida Statutes, and other applicable provisions of law (collectively 

with the Interlocal Agreement, the "Act") and a resolution adopted by the Issuer on 

September 23, 2023 (the "Master Bond Resolution"). 

SECTION 2.  PRELIMINARY STATEMENT.  This Resolution is entered 

into to permit the Borrower to proceed with additional commitments for the financing and 

refinancing (including reimbursement for prior related expenditures) of the costs of the 

Project, to provide a limited expression of intention by the Issuer prior to the issuance of 

the Bonds, to issue and sell the Bonds and make the proceeds thereof available to refinance 

all or part of the costs of the Project, all in accordance with and subject to the provisions 

of the Act, the Code and final approval by the Issuer via adoption of a subsequent resolution 

(the "Bond Resolution"). 

SECTION 3.  PRELIMINARY APPROVAL OF FINANCING AND 

REFINANCING OF THE PROJECT.  Based on information provided to the Issuer by 

the Borrower, the financing and refinancing (including reimbursement for prior related 
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expenditures) of the Project through the issuance of the Bonds is hereby preliminarily 

approved; subject, however, in all respects to the Borrower meeting the conditions set forth 

in the Act, the Code, the Master Bond Resolution and the Bond Resolution, all to the sole 

satisfaction of the Issuer. 

SECTION 4.  PRELIMINARY APPROVAL OF THE BONDS.  There is 

hereby authorized to be issued and the Issuer hereby determines to issue the Bonds, if so 

requested by the Borrower and subject to the conditions set forth in the Act, the Code, the 

Master Bond Resolution and the Bond Resolution, in one or more series of tax-exempt 

and/or taxable revenue bonds in an aggregate principal amount not to exceed $40,000,000 

for the principal purposes of financing and refinancing (including reimbursement for prior 

related expenditures) the costs of the Project.  The principal amount, terms of maturity, 

interest rate, security and other details of the Bonds will be as set forth in the Bond 

Resolution; provided, however, that the interest rate or rates on the Bonds shall in no event 

exceed the maximum lawful rate of interest under applicable law. 

SECTION 5.  GENERAL AUTHORIZATION.  The Chair, the Vice-

Chair, the Secretary, any Assistant Secretary, and the Issuer's staff, attorneys, and 

consultants are hereby further authorized to proceed with the undertakings on the part of 

the Issuer and are further authorized to take such steps and actions as may be required or 

necessary in order to cause the Issuer to issue the Bonds subject in all respects to the terms 

and conditions set forth in the Act, the Code, the Master Bond Resolution and the Bond 

Resolution. 

SECTION 6.  RECOMMENDATION FOR TEFRA APPROVAL.  The 

Issuer hereby recommends that the Governor of the State of Florida approve the issuance 

of the Bonds in an aggregate principal amount not to exceed $20,000,000 for purposes of 

Section 147(f) of the Code. 

SECTION 7.  EFFECTIVE DATE.  This Resolution shall take effect 

immediately upon its adoption. 

 

 

[Signature page follows]  
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[SIGNATURE PAGE TO FLGFC RESOLUTION NO. 2026-11] 

 

PASSED AND ADOPTED this 29th day of May, 2026. 

 

FLORIDA LOCAL GOVERNMENT   

      FINANCE COMMISSION 

 

 

 

      By:         

             Chair 

 

ATTEST: 

 

 

 

       

General Counsel/Assistant Secretary 
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EXHIBIT A 

 

PROJECT DESCRIPTION 

 

The Project to be financed and/or refinanced with the proceeds of the Bonds 

includes the cost of acquiring, constructing, equipping, and/or improving of certain health 

care facilities, located at 1 Fleet Landing Blvd., Atlantic Beach, Duval County, Florida 

32233, currently operated as a senior living facility.  
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EXHIBIT B 

 

BORROWER'S EXPENSE AND INDEMNITY AGREEMENT 

 

 

FLORIDA LOCAL GOVERNMENT FINANCE COMMISSION AGENDA 
May 29, 2026 

Page 40 of 229



FLORIDA LOCAL GOVERNMENT FINANCE COMMISSION 
CONDUIT BOND EXPENSE AND INDEMNITY AGREEMENT 

 
The undersigned (the "Applicant") has requested the Florida Local Government 

Finance Commission (the "Issuer"), to consider its application for an issuance of conduit 
revenue debt (the "Bonds") for the benefit of the Applicant and as an inducement to such 
consideration hereby agrees with the Issuer as follows: 

 Section 1. Payment of Expenses.  Whether or not the Bonds are offered, sold or 
issued, the Applicant agrees to pay and be liable for, and to hold the Issuer harmless against 
the payment of any and all expenses relating to the Bond issue, including, without 
limitation, administrative charges and out-of-pocket expenses, recording charges, notice 
publication expenses, expenses of printing offering circulars or official statements, and the 
cost of printing the Bonds and advertising the sale thereof and expenses of registering the 
Bonds with the securities commission of any state.  Whether or not the Bonds are offered, 
sold or issued, the Applicant agrees that it will reimburse the Issuer for all the reasonable 
and necessary direct or indirect expenses which the Issuer may incur arising from the 
Applicant's request for the Issuer to issue the Bonds on its behalf, including legal fees for 
Issuer's counsel, the Issuer's municipal advisor and the fees and expenses of any other 
agents and/or professionals engaged by the Issuer in connection with the proposed issuance 
of the Bonds.  The Applicant further acknowledges and agrees that any application fee 
remitted to the Issuer and any retainers paid to its agents or counsel in connection with the 
proposed issuance of the Bonds are non-refundable whether or not the Bonds are offered, 
sold or issued, for any reason. 

 Section 2.  Indemnity.  Whether or not the Bonds are offered, sold or issued, the 
Applicant agrees to indemnify the Issuer, and each of its members, officers, agents, 
attorneys or employees against any and all claims and liability of whatsoever nature arising 
out of the Bond issue, including without limitation, claims based upon actual or alleged 
misrepresentation, fraud or other tortuous conduct or breach of contractual relationships, 
whether predicated upon federal or state statutes, common law, principles of equity or 
otherwise, excepting only claims based upon willful misfeasance or nonfeasance by  the 
Issuer, or its members, officers, agents, attorneys or employees.  In furtherance of the 
foregoing the Applicant agrees to pay any and all attorney's fees and court costs incurred 
in the defense of any of the claims here above enumerated upon the Issuer's written demand 
thereof.  It is further understood and agreed that the Issuer or any of the persons here above 
indemnified shall be entitled to retain counsel acceptable to the Issuer or them to defend 
any claim, but that neither the Issuer nor any such person will enter into any settlement of 
the same without the prior written approval of the Applicant.  It is further understood that 
the Issuer will give reasonable notice to the Applicant of the pendency of any such claims 
or liability and the Applicant shall have the opportunity to recommend counsel for selection 
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by the Issuer or its members.  The actual selection of counsel, however, will be solely 
within the discretion of the Issuer or its members. 

Section 3. Survival of Agreement.  This Agreement shall survive the closing of the 
Bond issue and shall not merge into or be superseded by any other agreement other than 
by a written amendment hereto specifically denominated as such and executed by the Issuer 
and the Applicant. 

______________________________________, 
as Applicant 

By: 

Name: 

Title: 

Date: 

Naval Continuing Care Retirement Foundation, Inc.

Josh Ashby

CEO

5/20/2026
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REPORT OF HEARING OFFICER WITH ATTACHED 

AFFIDAVITS OF PUBLICATION OF NOTICES OF PUBLIC HEARING 
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Brevard County  ●  Charlotte County  ●  Lee County  ●  Osceola County  ●  Sarasota County  ●  St. Johns County 
Florida Association of Counties, Program Administrator 

100 South Monroe Street, Tallahassee, Florida 32391 
(850) 922-4300   ●   http://www.FloridaLocal.org 

 

  

TEFRA HEARING OFFICER REPORT 

May 21, 2026 

 

Florida Local Government Finance Commission 

Senior Living Revenue Bonds  

(Fleet Landing Atlantic Beach Project), 

Series 2026 

 

The Florida Local Government Finance Commission (the "Issuer") held a Public 

Hearing (the "Hearing") on May 21, 2026 at 10:30 A.M. for the purpose of receiving 

comments regarding the proposed adoption of an inducement resolution preliminarily 

approving the issuance by the Issuer of not exceeding $20,000,000 of its Florida Local 

Government Finance Commission Senior Living Revenue Bonds (Fleet Landing Atlantic 

Beach Project) (the "Bonds") in one or more tax-exempt and/or taxable series of qualified 

501(c)(3) bonds, as defined in Section 145 of the Internal Revenue Code of 1986, as 

amended (the "Code").  

The Hearing was conducted telephonically via a toll-free number as permitted by 

Internal Revenue Service Revenue Procedure 2022-20.  Due notice of the Hearing was 

published at least seven (7) days in advance of the hearing: (i) in the Jacksonville Daily 

Record, a newspaper of general circulation within Duval County, Florida (ii) in the Florida 

Administrative Register, and (iii) on the Issuer's website where public notices of the Issuer 

are posted.  Affidavits of publications of the notices of public hearing are attached hereto 

as ADDENDUM A (the "Notices"). 

The proceeds of the Bonds, when and if issued, will be loaned by the Issuer to Naval 

Continuing Care Retirement Foundation, Inc., a Florida not-for-profit corporation and any 

successor, surviving, resulting or transferee entity (the "Borrower"). The proceeds will be 

used by the Borrower for the purposes stated in the Notices. 

The Hearing was conducted by Richard B. Harb, Esq., as hearing officer, duly 

appointed in accordance with Resolution No. 2024-01, adopted by the Issuer on April 12, 

2024.  Additionally, certain persons listed in ADDENDUM B hereto identified themselves 

as in attendance at the Hearing. 

The Hearing was opened at 10:33 A.M. prevailing Eastern Time, and was closed at 

10:34 A.M. prevailing Eastern Time.  During the Hearing, the purpose thereof was 

announced and all attendees were given the opportunity to be heard on the issuance of the 

Bonds and the location and nature of the project being financed and refinanced thereby. 
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A record of the oral and written comments received from the attendees of the 

Hearing for consideration of the Issuer is attached hereto as ADDENDUM C. 

 

[Signature page follows]  
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[SIGNATURE PAGE TO REPORT OF HEARING OFFICER]

Accordingly, the undersigned hereby certifies the foregoing and that the Hearing

was noticed and conducted in accordance with all applicable requirements of Section

147(t) of the Code, all as of the date first written above.

FLORIDA LOCAL GOVERNMENT
F'INAIICE COMMISSION

By ?/#-
Richard B. Harb, Esq
Hearing Officer
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ADDENDUM A-1 

 

AFFIDAVITS OF PUBLICATION OF PUBLIC HEARING NOTICES 

 

Jacksonville Daily Record 
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Daity n6Etii:d

/1

al,uy %To

PROOF OF PUBLICATION
DUVALCOUNTY

JaxDailyRecord.com

STATE OF FLOzuDA,

S.S

COL]NTY OF DUVAL,

Before the undersigned authority personally appeared

Rhonda Fisher, who on oath says that she is the

Publisher's Representative of the JACKSONVILLE
DAILY RECORD, a weekly newspaper published at

Jacksonville, in Duval County, Florida; that the

attached copy ofadvertisement, being a

Notice of Public Hearing

in the matter of Florida Local Govemment Finance

Commission

in the Court, was published in said newspaper by print
in the issues of 5/14/26.

Affiant further says that the JACKSONVILLE DAILY
RECORD complies with all legal requirements for
publication in Chapter 50, Florida Statutes.

*This notice was published on both
jaxdailyrecord.com and fl oridapublicnotices.com

Rhonda Fisher

Swom to and subscribed before me this l4th day of
}y'ray, 2026 by Rhonda Fisher who is personally

known to me.

NOTICEOF
PT]BLIC IIEARING

lix the purposes of Sectitn
147(f) of the Internal li'eveute
Code 0f 1986, as ameutled (the
"Cotle"), notice is hereby given
thirt the liloritlr Lotal Gtrtettt-
ment liinance Comnrission (the
"Issuer") rvill hold a public hearing
rrr I\lav:.11. i0!ti. itt tO:ilO.\.NI., r)r
rs so<,n thererRer its l,rrtticirblt.
ln iuc,rrditnte rvith lnternal ller-
enue Service l{ercnue Procetlrtre
2o22-2o, this public healin6; rvill
be held bv telephone confeLence.
InterestetL Ircrsons ltre ent ottraged
to rrttentl tlie telepltone ctllleretrce
rsing the lirllorving instructions:

TELIiPI ION I C]ONl"liRltNCE
INS fI{UCTIONS:

T0LL-IrltEE Dli\L IN
NUIT.IIIER: t (877) ,104-9269

PASSCODII: '3592:t7a
'fhe lrrltlie lreitriltg is lreing trrn-

drrcteti tor the purptrse ot receiving
conments urtl heuiug discttssior
concerning the proposed atloP-
tion br. thi Issuer of a resolution
approving, the issuitnce dnd sille
bv the lssuer ol not e-rceediltg
szo-ooO.OOO ofits lilorida Locll
C0\ernrnent Fittance Cotntnis-
sirrn Settirtt Lir ittg llertntte Iirnds
(I.'leet Landing :\tlantic IJeach
Proiect) tu be issuetl in otte or
urore tu-e.rentpt rndfrr tanable
series rrl urralifierl 5o1(exj]) b(,nds.
as del-rned in Settion 1[; r)t lhe
Code (mlleetivelr'. the "Bouds"),
l)ursuilnl [0 u plur uflittuucc.- Ihe proceeds of the Bunds.
rvhen antl ifissued, rvill be loaned
to Naval Continuing Crue l{etire-
rurent Iirruttlatittn. Irrr'. (the "lil-
rouer"), ir I'loritla not-lbr-profit
corporation and au organization
desi'ribed tntler Section Sol(c)
(:i) of the Code. 'fhe proeeeds
rvill be usetl b-t' thc Borroser for
the purposes of: (a) financing tnd
refinrncing r.inclutling thrutrp;h
reinrbtrrsenrent) all or rt pt'rtion
of the cost of acquiring, coustruct-
ing. equipping. antlltr itlprosing
of cerlain health eirre facililies.
locatecl at r l"leet Landingl tslvd',
;\tlantic Beach, Duval Count!
Ilorida il22ll3 (the 'Project"); and
(b) pu.r,ing certrin cosls ofissttun<'e
assrr:irtetl n'ith the lirntls.

'lhe Proiect rrill crtntinue to be
orlnerl brilhe lJorrrrrver nntl uill
contimre to be operated as a senior
litinu facilih by tlte lSorrurter (or
,rn ei'titl rrr'entities uffiliateJ n ith
,lr rlesignrtetl therehl' pursttrnt trr
(ne ur nror! qualified use ot illiut-
aHeDrent ilgreelncltts).-'l 

he IJon.ls shall be pa1 able sole-
ly lirrm the revellues derired bv
the lssuer I'rom a loan itlireement,
mortllr!{e and securitv alireement
antl other finarncing tltlcttments
entered into by and betrveen the
lssuer and the lSorrorver Prior
to or eorlterlporzrueouslv rvith
the isuane of the Bonds. Streh
lJontls irnd the interest thereon
shall rxrt constitute u indebt-

etluess or pledge of the geueral
cretlit or tiriug porver, if any-. of
lhe lssuer', lJrevartl Crltn$, L'hitr-
l()tte ('ounh. Le Cttuntr'. Oscruh
Colrntl. Sn asota Countl', St lohns
Cuun!r. the Slirte of l"l(,ri(1il, ')r
anv political subdivision or agency
thereof (including Dulal Corru[).
'lbe Issuer has tto tirring porreL.

lisurnce ol the lloutls
shall be subject to several
contlitions including sltisfitctory
documcntatioll, the apllroval by
bond counsel as to the til\-exempt
status of the interest ou iLll or a

lxrrtion o[ the ijontls anrl teeeipt
of necessarl approvals tirr the
financing. -l'he aforerueutioled
lreirring shlll be a ltublit'heiuing
rnd ali persttns irr rl.l.endance l'ill
be qilen aD opp('rtllnitl to l)e
heard antl to exprcss their viervs
on the prolxlsetl issnetnce ol the
Ilonds antl the ltrcr*ion and nature
rrl the l'ruiect bl aceessing the
telephone coulerence as indicated
above. lVritten cornments mlY
also be srrbmittetl Prior to the
helring to the l"lorida Local
Ciovernment finance Commission
c7b Nabors Ciblirr & Niclierson.
ll'\. ut 2.-'02 N. llocliv Prrint l)rive,
Srrite 1 t ltr'tt,'litntprt. ljlori(lit jJ J(io7.
,lirecte,l to lsstter's eotttrsel oL tiit
ernail sent to the folltxving email
atltlress: rltrb@ 1rgu:tilt1rp4,eo11.
Commelts matle at the hearing
are tbr the consideration of the
palt]1ies) provitling iur tllprttrll
of thc tsorrds Intl u ill rtot birrtl tltc
lssuer or such pnrty(ies) ts to an)'
actitn it may tahe.
ALL PETLSONS I.'OI{ OII

ACAiNS'l' Si\tD APPIiOVT\I-
C;\N BE IIEAIiD Al' Sr\lD
TIMIi AND PL\CI.'. III l\ PEII-
SON DECIDES 'l'O r\PPEAL
i\NI' DDCISION NIADD ]3Y TIID
ISSUDR WITII II.ESPECT f-O
SUCII IIEAIijNG OIl &IIJ]jT-
ING. (S)IIE WILL NEUD 'TO

ENSURE f'IlAf ;\ Vlil{llATllvl
RECIOIID OF SUCII lIDr\It-
ING OR MIJI'TING IS IVIADi]
(;\'I' 'lIIEIll SOLE COST ANI)
EXPDNSIi), L-IICII ltlicoltl)
INCLUDI'S -|IIE TDSTIIVIONY
 ND EVIDENClj UPONlVIIICII
Tllli r\PPD\L IS BA'SDD.

Pursuant lo the provisions tll'
the Americatrs with Dis{bilities
Act, anJ- persol rcquiring specill
accomrrrotlati0ns to pit11icipate in
the rneelint{ is retluesterl to atlvise
the Issner .tt least tlYenr)--tbur (2'r')

hours prior to the meeting by eon-
tartins couttsel to the lssuer ilt
(stll) ist-zzz:l or ria ertail sent
to the follo*ing email atldress:
{!rb (i rrcr:t4!rtl4.!19!!1.

Ilv oider of the llorida Local
Governmeut l'inance Commis-
sion.

FLORIDA LOCAL
GOVERNMDNT FINAT\CE

COMMISSION
/s,/ N i ult .l <tz' tn or sk i

Chair
i\,I.ri, 14 oo (26-O273fiD)

Seal Notary Public, State of Florida
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and all persons attendance will be given

heard and to their views on the

Bonds and the and nature of

by bond

on all or a
for the

hearing shall public hearing
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issuance ofthe
by accessing

as indicated Written comments

to the Florida Local
Nabors Giblin &
Drive, Suite 1060,

the telephone
may also be subm prior to the

Govemment Commission

with the issuance of the Bonds. Such

the interest thereon shall not constitute an or

of the general credit or taxing power, if any, the

Brevard County, Charlotte County, Lee County,

Sarasota County, St. Johns County, the of
or any political subdivision or thereof

Volusia County). The Issuer has no

the Bonds shall be subject to

FLORIDA LOCAL GOVERNMENT FINANCE

COMMISSION
The Florida Local Government Finance Commission

announces a public meeting to which all persons are invited.

DATE AND TIME: May 21,2026,10:30 a.m.

PLACE: Via telephone conference call: l(877)304-9269,

passcode 359237#

GENERAL SUBJECT MATTER TO BE CONSIDERED:

NOTICE OF PUBLIC FIEARING
For the purposes ofSection 147(f) ofthe Intemal Revenue Code

of 1986, as amended (the "Code"), notice is hereby given that

the Florida Local Government Finance Commission (the

"Issuer") will hold a public hearing on May 21,2026, at 10:30

a.m., or as soon thereafter as practicable. In accordance with

Internal Revenue Service Revenue Procedure 2022-20, this

public hearing will be held by telephone conference. Interested

persons are enaouraged to attend the telephone conference

using the following instructions:

TELEPHONE CONFERENCE INSTRUCTIONS:

TOLL-FREE DIAL IN NUMBER: l(877)304-9269

PASSCODE: 359237#

The public hearing is being conducted for the purpose of
receiving comments and hearing discussion concerning the

proposed adoption by the Issuer of a resolution approving the

issuance and sale by the Issuer ofnot exceeding $20'000,000 of
its Florida Local Govemment Finance Commission Senior

Living Revenue Bonds (Fleet Landing Atlantic Beach Project)

to be issued in one or more tax-exempt and/or taxable series of
qualified 501(c)(3) bonds, as defined in Section 145 ofthe Code

(collectively, the "Bonds"), pursuant to a plan of finance.

The proceeds of the Bonds, when and if issued, will be loaned

to Naval Continuing Care Retirement Foundation, Inc. (the

"Borrower"), a Florida not-for-profit corporation and an

organization described under Section 501(c)(3) of the Code.

The proceeds will be used by the Borrower for the purposes of:

(a) financing and refinancing (including through

reimbursement) all or a portion of the cost of acquiring,

constructing, equipping, and/or improving of certain health care

facilities, located at I Fleet Landing Blvd', Atlantic Beach,

Duval County, Florida 32233 (the "Project"); and (b) paying

certain costs of issuance associated with the Bonds.

The Project will continue to be owned by the Bonower and will
continue to be operated as a senior living facility by the

Borrower (or an entity or entities affiliated with or designated

thereby pursuant to one or more qualified use or management

agreements).

The Bonds shall be payable solely from the revenues derived

Issuance

including documentation, the

counsel as the tax-exempt status of the

portion and receipt ofnecessary

Nickerson, P.A. at 25

Tampa, Florida 33607,
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by the Issuer from a loan agreement, mortgage and security

agreement and other financing documents entered into by and

between the Issuer and the Borrower prior to or

contemporaneously with the issuance of the Bonds. Such Bonds

and the interest thereon shall not constitute an indebtedness or

pledge of the general credit or taxing power, if any, of the

Issuer, Brevard County, Charlotte County, Lee County, Osceola

County, Sarasota County, St. Johns County, the State of
Florida, or any political subdivision or agency thereof

(including Duval County). The Issuer has no taxing power.

Issuance of the Bonds shall be subject to several conditions

including satisfactory documentation, the approval by bond

counsel as to the tax-exempt status of the interest on all or a

portion ofthe Bonds and receipt ofnecessary approvals for the

financing. The aforementioned hearing shall be a public hearing

and all persons in attendance will be given an opportunity to be

heard and to express their views on the proposed issuance ofthe
Bonds and the location and nature ofthe Project by accessing

the telephone conference as indicated above. Written comments

may also be submitted prior to the hearing to the Florida Local

Government Finance Commission c/o Nabors Giblin &
Nickerson, P.A. at 2502 N. Rocky Point Drive, Suite 1060,

Tampa, Florida 33607, directed to Issuer's Counsel or via email

sent to the following email address: rharb@ngn-tampa.com.

Comments made at the hearing are for the consideration of the

parly(ies) providing an approval of the Bonds but will not bind

the Issuer or such party(ies) as to any action it may take'

ALL PERSONS FOR OR AGAINST SAID APPROVAL CAN

BE HEARD AT SAID TIME AND PLACE. IF A PERSON

DECIDES TO APPEAL ANY DECISION MADE BY TFIE

ISSUER WITH RESPECT TO SUCH FIEARING OR

MEETING, (S)HE WILL NEED TO ENSURE THAT A
VERBATIM RECORD OF SUCH IflARING ORMEETING
IS MADE (AT THEIR SOLE COST AND EXPENSE),

WHICH RECORD INCLUDES TFM TESTIMONY AND

EVIDENCE UPON WHICH TFIE APPEAL IS BASED.

Pursuant to the provisions of the Americans with Disabilities

Act, afiy person requiring special accommodations to

participate in the meeting is requested to advise the Issuer at

least twenty-four (24) hours prior to the meeting by contacting

counsel to the Issuer at (813)281'2222 or via email sent to the

following email address: rharb@ngn-tampa.com.

By order of the Florida Local Government Finance

Commission.
FLORIDA LOCAL GOVERNMENT FINANCE

COMMISSION
/s/ Nicole Jovanovski

Chair
A copy ofthe agenda may be obtained by contacting: Richard

B. Harb, (8 13)28 l -2222, rharb@ngn-tampa' com
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AFFIDAVIT OF FLGFC WEBSITE PUBLICATION 

 

Florida Local Government Finance Commission 

Senior Living Revenue Bonds 

(Fleet Landing Atlantic Beach Project), 

Series 2026 

 

Before the undersigned authority personally appeared Richard B. Harb, Esq. who 

on oath says: 

(i) He is the duly appointed Hearing Officer of the Florida Local Government 

Finance Corporation (the "Issuer"), a duly constituted and validly existing separate legal 

and administrative entity under Section 163.01(7), Florida Statutes, pursuant to an 

Interlocal Agreement, dated as of February 19, 1991 (including all joinders and 

amendments thereto, the "Interlocal Agreement"), among Brevard County, Florida, 

Charlotte County, Florida, Lee County, Florida, Osceola County, Florida, Sarasota County, 

Florida and St. Johns County, Florida; 

(ii) the attached copy of advertisement, being a legal notice regarding the 

TEFRA Hearing for the proposed issuance by the Issuer of its not exceeding $20,000,000 

Florida Local Government Finance Commission Senior Living Revenue Bonds (Fleet 

Landing Atlantic Beach Project), Series 2026 was published on the Issuer's website under 

its Notices section on May 11, 2026 at approximately 2:38 P.M., upon which such Legal 

Notice remained through and including May 21, 2026, the date of the TEFRA Hearing. 
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ISIGNATURE PAGE TO FLGFC AFFIDAVIT OF WEBSITE PUBLICATION]

Executed May 21,2026.

FLORIDA LOCAL GOVERNMENT
FTNANCE COMMISSION

Richard . Harb, Esq
Hearing Offlrcer

STATE OF FLORIDA)

COLINTY OF HILLSBOROUGH )

The foregoing instrument was acknowledged before me by means of physical

presence on May 21,2026,by Richard B. Harb, Esq., as the duly appointed Hearing Officer
of the Florida Local Government Finance Commission, a duly constituted and validly
existing separate legal and administrative entity under Section 163.01(7), Florida Statutes,

on behalf of such Commission. He is personally known to me.

(sEAL)
of person taking acknowledgement)

By

(s

*fr
,flr8nNwl8[ltll

OomnrhlonI llll t71700

E&hclAFil9,20a7
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NOTICE OF PUBLIC HEARING 
 

For the purposes of Section 147(f) of the Internal Revenue Code of 1986, as 
amended (the "Code"), notice is hereby given that the Florida Local Government Finance 
Commission (the "Issuer") will hold a public hearing on May 21, 2026, at 10:30 A.M., or 
as soon thereafter as practicable.  In accordance with Internal Revenue Service Revenue 
Procedure 2022-20, this public hearing will be held by telephone conference.  Interested 
persons are encouraged to attend the telephone conference using the following instructions: 

TELEPHONE CONFERENCE INSTRUCTIONS: 

TOLL-FREE DIAL IN NUMBER: 1 (877) 304-9269 
PASSCODE:  359237# 

The public hearing is being conducted for the purpose of receiving comments and 
hearing discussion concerning the proposed adoption by the Issuer of a resolution 
approving the issuance and sale by the Issuer of not exceeding $20,000,000 of its Florida 
Local Government Finance Commission Senior Living Revenue Bonds (Fleet Landing 
Atlantic Beach Project) to be issued in one or more tax-exempt and/or taxable series of 
qualified 501(c)(3) bonds, as defined in Section 145 of the Code (collectively, the 
"Bonds"), pursuant to a plan of finance. 

The proceeds of the Bonds, when and if issued, will be loaned to Naval Continuing 
Care Retirement Foundation, Inc. (the "Borrower"), a Florida not-for-profit corporation 
and an organization described under Section 501(c)(3) of the Code.  The proceeds will be 
used by the Borrower for the purposes of: (a) financing and refinancing (including through 
reimbursement) all or a portion of the cost of acquiring, constructing, equipping, and/or 
improving of certain health care facilities, located at 1 Fleet Landing Blvd., Atlantic Beach, 
Duval County, Florida 32233 (the "Project"); and (b) paying certain costs of issuance 
associated with the Bonds. 

The Project will continue to be owned by the Borrower and will continue to be 
operated as a senior living facility by the Borrower (or an entity or entities affiliated with 
or designated thereby pursuant to one or more qualified use or management agreements). 

The Bonds shall be payable solely from the revenues derived by the Issuer from a 
loan agreement, mortgage and security agreement and other financing documents entered 
into by and between the Issuer and the Borrower prior to or contemporaneously with the 
issuance of the Bonds.  Such Bonds and the interest thereon shall not constitute an 
indebtedness or pledge of the general credit or taxing power, if any, of the Issuer, Brevard 
County, Charlotte County, Lee County, Osceola County, Sarasota County, St. Johns 
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County, the State of Florida, or any political subdivision or agency thereof (including 
Duval County).  The Issuer has no taxing power.   

Issuance of the Bonds shall be subject to several conditions including satisfactory 
documentation, the approval by bond counsel as to the tax-exempt status of the interest on 
all or a portion of the Bonds and receipt of necessary approvals for the financing.  The 
aforementioned hearing shall be a public hearing and all persons in attendance will be given 
an opportunity to be heard and to express their views on the proposed issuance of the Bonds 
and the location and nature of the Project by accessing the telephone conference as 
indicated above.  Written comments may also be submitted prior to the hearing to the 
Florida Local Government Finance Commission c/o Nabors Giblin & Nickerson, P.A. at 
2502 N. Rocky Point Drive, Suite 1060, Tampa, Florida 33607, directed to Issuer's Counsel 
or via email sent to the following email address:  rharb@ngn-tampa.com.  Comments made 
at the hearing are for the consideration of the party(ies) providing an approval of the Bonds 
but will not bind the Issuer or such party(ies) as to any action it may take. 

ALL PERSONS FOR OR AGAINST SAID APPROVAL CAN BE HEARD AT 
SAID TIME AND PLACE.  IF A PERSON DECIDES TO APPEAL ANY DECISION 
MADE BY THE ISSUER WITH RESPECT TO SUCH HEARING OR MEETING, (S)HE 
WILL NEED TO ENSURE THAT A VERBATIM RECORD OF SUCH HEARING OR 
MEETING IS MADE (AT THEIR SOLE COST AND EXPENSE), WHICH RECORD 
INCLUDES THE TESTIMONY AND EVIDENCE UPON WHICH THE APPEAL IS 
BASED. 

Pursuant to the provisions of the Americans with Disabilities Act, any person 
requiring special accommodations to participate in the meeting is requested to advise the 
Issuer at least twenty-four (24) hours prior to the meeting by contacting counsel to the 
Issuer at (813) 281-2222 or via email sent to the following email address:  rharb@ngn-
tampa.com. 

By order of the Florida Local Government Finance Commission. 

FLORIDA LOCAL GOVERNMENT 
FINANCE COMMISSION 
 
/s/ Nicole Jovanovski  
Chair 
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ADDENDUM B 

 

PUBLIC HEARING ATTENDANCE LOG 

 

NAME AFFILIATION 

Richard Harb Nabors, Giblin & Nickerson, P.A. 

Justin Wisman Nabors, Giblin & Nickerson, P.A. 

Eileen Gianfrancesco Nabors, Giblin & Nickerson, P.A. 

David Jakubiak Nabors, Giblin & Nickerson, P.A. 

Kim Morgan Florida Association of Counties 
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ADDENDUM C 

 

RECORD OF PUBLIC COMMENT RECEIVED 

 

During the Hearing, the following oral statements were made by the following 

attendees: 

• NONE 

 

The following written comments were received prior to the Hearing for 

consideration by the Issuer: 

• NONE 
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 Agenda Item 2A-3 
Conduit Bond Program 

Citadel Housing I, Incorporated 
(Countryside Lakes) 

 
Requested Action: 
Motion to adopt Bond Resolution No. 2026-12 
 
Statement of Issue or Executive Summary: 
Consideration of Citadel Housing I, Incorporated (the "Borrower) project revenue bond 
approving resolution in an amount not to exceed $40,000,000. 
 
Background 
The Florida Local Government Finance Commission was created under the provisions 
of Section 163.01(7), Florida Statutes through an Interlocal Agreement, among various 
Florida counties. The Commission may, for the purposes of financing or refinancing any 
qualifying capital project, exercise all powers in connection with the authorization, 
issuance, and sale of revenue bonds ("Bonds") pursuant to all privileges, benefits, 
powers and terms of Part I, Chapter 125, Florida Statutes. The Circuit Court of the 
Second Judicial Circuit in and for Leon County, Florida has validated the Commission's 
conduit revenue bond program, and any Bonds issued pursuant thereto. 
 
Analysis: 
FLGFC Bond Resolution 2026-12 with Exhibits and the Financial Advisor's 
Memorandum, are attached for discussion purposes. These documents will be reviewed 
in detail by the FLGFC Issuer's Counsel (Rick Harb) and FLGFC Financial Advisor (Jay 
Glover). 
 
Options: 

1. Adopt FLGFC Bond Resolution 2026-12 (Countryside Lakes) 
2. Provide other direction to staff. 

 
Presented by: 
Rick Harb, Nabors, Giblin & Nickerson 
Jay Glover, Public Financial Management 
 
Attachments:   

1. PFM Financing Memo 
2. FLGFC Bond Resolution 2026-12 with Exhibits 
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 PFM Financial 
Advisors LLC 

200 S. Orange Ave. 
Suite 760 
Orlando, FL 32801 

407.648.2208 
www.pfm.com 

Financial Advisor’s Memorandum 

 
Florida Local Government Finance Commission 
Senior Living Revenue Bonds (Countryside Lakes Project), Series 2026A 
Tax-Exempt Subordinate Senior Living Revenue Bonds (Countryside Lakes 
Project), Series 2026B-1 
Taxable Subordinate Senior Living Revenue Bonds (Countryside Lakes 
Project), Taxable Series 2026B-2 

 
 

 
 
 

 

 

 
 

Prepared by: PFM Financial Advisors LLC 

Date: May 29, 2026 
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FLGFC | Senior Living Revenue Bonds (Countryside Lakes Project), Series 2026 

  

Introduction 

This report is intended to summarize the issuance by the Florida Local Government Finance Commission 
(the “FLGFC” or the “Issuer”) of its Senior Living Revenue Bonds (Countryside Lakes Project), Series 2026A 
(the “Series 2026A Bonds”), its Tax-Exempt Subordinate Senior Living Revenue Bonds (Countryside Lakes 
Project), Series 2026B-1 (the “Series 2026B-1 Bonds”), and its Taxable Subordinate Senior Living Revenue 
Bonds (Countryside Lakes Project), Series 2026B-2 (the “Series 2026B-2 Bonds” and, collectively with the 
Series 2026A Bonds and Series 2026B-1 Bonds, the “Series 2026 Bonds”), and to confirm such issuance’s 
adherence to the FLGFC’s Conduit Bond Issuance Policy. This report also serves as the basis for the 
summary and conclusions from PFM Financial Advisors LLC (“PFM” or the “Financial Advisor”), the 
independent financial advisor to the FLGFC with respect to the issuance of the Series 2026 Bonds. PFM is 
serving solely in the role of Financial Advisor to the FLGFC and is not representing Citadel Housing I, 
Incorporated (the “Borrower”). All information summarized in this Financial Advisor’s Memorandum is based 
on documents received by PFM as of the date of this report and may be subject to change. Unless otherwise 
noted, all capitalized terms herein shall have the meanings assigned to them in the Master Trust Indenture 
expected to be dated the first day of the month the Series 2026 Bonds are issued (the “Master Indenture”), 
by and between UMB Bank, N.A., as Master Trustee (the “Master Trustee”), and the Issuer. 

The Series 2026 Bonds Financing Team 

Below is a summary of the participants involved in the financing of the Series 2026 Bonds: 

Borrower: Citadel Housing I, Incorporated 

Borrower’s Counsel:  Butler Snow LLP  

Bond Counsel:  Butler Snow LLP 

Seller:      Senior Living Fund 

Seller’s Counsel:    Ellis Law Partners 

Lender:     First Horizon Bank (Series 2026A Bonds) 

Lender’s Counsel:    Bradley Arant Boult Cummings LLP 

Placement Agent:                            B.C. Ziegler & Company 

Issuer:      Florida Local Government Finance Commission 

Issuer’s Counsel:    Nabors, Giblin & Nickerson, P.A. 

Issuer’s Financial Advisor:   PFM Financial Advisors LLC 

Trustee:     UMB Bank, N.A. 
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FLGFC | Senior Living Revenue Bonds (Countryside Lakes Project), Series 2026 

  

Purpose of the Series 2026 Bonds/Outstanding Debt 

The Series 2026 Bonds are being issued for the purposes of: (i) financing and refinancing all or a portion 
of the cost of acquiring, constructing, equipping, and/or improving of certain senior living facilities, including 
land, located at 941 Village Trail, Port Orange, Volusia County, Florida 32127 (the "Project"); (ii) funding 
necessary reserves and capitalized interest related to the Series 2026 Bonds, if deemed necessary or 
desirable; and (iii) paying certain costs of issuance associated with the Series 2026 Bonds. 

The Borrower is a newly formed corporation that does not have any previously issued bonds which are 
currently outstanding. 

Citadel Housing I, Incorporated 

Citadel Housing I, Incorporated (the “Borrower” or the “Corporation”) is a Georgia nonprofit corporation and 
an organization described in Section 501(c)(3) of the Internal Revenue Code of 1986, as amended (the 
“Code”), and plans to re-domesticate as a Florida nonprofit in the future. The Corporation was incorporated 
on January 15, 2026 for the specific purpose of owning and operating continuing care retirement 
communities, affordable housing communities, assisted living facilities, skilled nursing facilities, and age 
restricted independent living apartments for the elderly (collectively, the “Facilities” and “Communities”). 
Such Facilities and Communities will generally limit resident admission to those 65 and older. 

The past, present, and future activities of the Corporation include providing the residents of its Facilities 
and Communities with housing, healthcare services, activities, and amenities that enable residents to live 
independent, useful, and safe lives and cater to their overall wellbeing. The activities of the Corporation will 
be funded through charitable donations, and receipts from services related to the Corporation’s exempt 
purposes performed by the Facilities and Communities for the benefit of its residents and/or fees paid by 
residents, including admission fees and monthly fees throughout a resident’s stay, which will vary based 
upon the size of his or her accommodations (the “Receipts and Fees”). The Receipts and Fees will be 
subject to the charity care policy of the Corporation. 

The activities of the Corporation will further its charitable purposes by fulfilling the following needs of the 
Corporation’s residents: housing, healthcare, and financial security. Residents’ need for housing will be met 
by providing residents with Facilities and Communities specifically designed for their stage of life to address 
their distinct physical, emotional, recreational, and social needs in their accommodations. Residents’ need 
for healthcare will be met by providing high-quality physical and mental healthcare services to the 
Corporation’s residents through healthcare workers and services that are either employed or offered by the 
Corporation directly or are part of an independent contractor arrangement of the Corporation. 

Residents’ need for financial security will be met through the Corporation’s charity care policy. The 
Corporation will adopt a charity care policy prior to starting operations, and it will require the Corporation to 
retain residents that could originally afford the Receipts and Fees, but subsequently become unable to do 
so. The charity care policy will also require the Corporation to admit, at reduced or no cost, a certain 
percentage of residents with limited means that could not otherwise afford the Receipts and Fees. The 
Receipts and Fees of such residents will be funded through the reserves of the Corporation and public 
donations. 
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Citadel Housing, Inc. (“Citadel”), the parent company of the Corporation, is a nonprofit organization that 
helps senior living providers navigate ownership transitions while preserving their mission and community 
impact. Citadel partners with experienced operators, developers, and owners to leverage tax-exempt 
financing, aligning capital with the long-term nature of senior living assets. With deep industry expertise, 
the team ensures every transition is strategically structured for lasting stability and growth. Citadel’s mission 
is to help senior living organizations create stable, sustainable ownership and financing structures that stay 
true to their mission while ensuring financial strength. With decades of combined experience in senior living 
operations, finance, and development, Citadel is equipped to navigate complex transactions and deliver 
solutions that balance mission, market, and margin. Citadel provides governance and oversight to ensure 
long-term alignment, leverages nonprofit status to access transparent tax-exempt financing, and maintains 
compliance and nonprofit integrity to protect both investors and residents. 

The Project involved the acquisition, construction, equipping, renovation, and/or improvement of certain 
senior living facilities, specifically including Countryside Lakes (the “Community”). The Community is 
situated on a 6-acre parcel of land and consists of a 139,221 square foot, 3-story building containing 146 
units. Originally completed in 1985, the building underwent a major renovation in 2018. Of the 146 units, 
120 are licensed for assisted living services; however, there are no designated assisted living units, as floor 
plans between independent and assisted living units are the same. The Community includes two elevators 
and 135 onsite parking spaces, including 8 ADA-compliant spaces. Amenities include an activity room, arts 
and crafts room, beauty/barber shop, coffee shop/deli, exercise facility, game/billiards room, general store, 
library, putting green, walking trails, therapy room, and swimming pool.  

The table below illustrates the available units and beds in the Community, along with the square footage 
and rent for each unit type: 

Countryside Lakes – Unit Mix Details 

Active Living 
Units Units Beds Net Area 

Per Unit 
Total Net 

SF 
1-Bedroom 125 125 576 72,000 
2-Bedroom 21 21 864 18,144 

The table below illustrates the historical occupancy of the Community: 

Countryside Lakes – Historical Occupancy 
  FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 
Total Days/Units 3,866 4,008 4,324 140 142 
Total Units 146 146 146 146 146 
Total Occupancy 
(%) 86.4% 90.3% 97.4% 96.0% 97.2% 

 

Situated in the City of Port Orange within the Deltona-Daytona Beach-Ormond Beach, Florida Metropolitan 
Statistical Area (MSA), the Community is strategically positioned in a region experiencing above-average 
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population growth and boasting a thriving tourism industry. The MSA’s economy is diverse, with a focus on 
sectors such as tourism, healthcare, education, and manufacturing, and its appeal is further enhanced by 
its proximity to downtown Orlando, located approximately one hour to the southwest. Halifax Medical Center 
is located directly across Highway 421 from the Community, providing convenient access to medical 
services, while Interstate 4 and Interstate 95 provide regional connectivity. Countryside Shopping Center 
and Dunlawton Square, each located within one mile of the Community, provide convenient access to 
grocery stores, banks, restaurants, and other retail services. 

The Project will be owned and operated by the Borrower as a senior living facility.  The initial manager of 
the Project will be Port Orange AL Care Properties, LLC, a wholly owned entity of Frontier Management, 
LLC (or an entity or entities affiliated with or designated by the Borrower pursuant to one or more qualified 
use or management agreements).  

Security 

The Series 2026 Bonds and the interest thereon is a limited and special revenue obligation of the Issuer, 
payable solely from payments made by the Borrower pursuant to the Loan Documents (the “Loan 
Documents”) and other financing documents entered into by and between the Issuer and the Borrower prior 
to or contemporaneously with the issuance of the Series 2026 Bonds. The Issuer shall not be obligated to 
make any payments on the Series 2026 Bonds except from Loan Payments and any other moneys received 
by or on account of the Issuer from the Borrower pursuant to the Loan Documents or any other security 
agreement or instrument executed by the Borrower in favor of the Bondholder. The Series 2026 Bonds 
shall be payable solely from the revenues derived by the Issuer from a Loan Agreement, mortgage and 
security agreement and other financing documents entered into by and between the Issuer and the 
Borrower prior to or contemporaneously with the issuance of the Series 2026 Bonds. Such Series 2026 
Bonds and the interest thereon shall not constitute an indebtedness or pledge of the general credit or taxing 
power, if any, of the Issuer, Brevard County, Charlotte County, Lee County, Osceola County, Sarasota 
County, St. Johns County, the State of Florida, or any political subdivision or agency thereof (including 
Volusia County). The Issuer has no taxing power. 

Pursuant to the Loan Agreement, the Issuer will loan the proceeds of the Series 2026 Bonds to the 
Borrower. In order to secure the payment of the Series 2026 Bonds, the Issuer will assign all of its rights 
and interest in the Loan Agreement, including the Loan Payments (other than the Reserved Rights) to the 
Bond Trustee. The Borrower’s obligations are secured by the Loan Documents delivered to the Bondholder 
or Master Trustee which provide for a revenue pledge of the Borrower and a mortgage among other 
security. 
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The Structure 

The following structure information is based on the latest preliminary numbers provided by the Placement 
Agent and the Bond Resolution. The Bond Resolution has established the following parameters:  

• Aggregate principal amount of the Series 2026 Bonds shall not exceed $40,000,000  
• The following table provides an overview of the financing structure: 

Interest Accrues from: Settlement Date 

Settlement Date: Week of June 15, 2026 (Expected) 

Bond Structure (Estimated): 
 
 
  

$24,500,000 Series 2026A Bonds  
$10,185,000 Series 2026B-1 Bonds  
$     320,000 Taxable Series 2026B-2 Bonds 
$35,005,000 

Tax Status: Series 2026A (Tax-Exempt) 
Series 2026B (Taxable and Tax-Exempt) 

Interest Rate Mode: 

Variable rate based on (30 Day CME Term SOFR + 2.75%) *.79%. The 
Series 2026A Bonds will be synthetically fixed via a 5-year Interest Rate 
Swap with the Lender on the Credit Facility at closing.  
The Series 2026B Bonds will be fixed rate and are expected to have a 9% 
interest rate. 

Interest Payment Dates: 
 
 

Series 2026A Bonds: Monthly beginning August 2026 
Series 2026B-1 Bonds: Quarterly beginning October 2026 
Taxable Series 2026B-2 Bonds: Quarterly beginning October 2026 
 

Principal Amortization: 
  

Series 2026A Bonds: Monthly beginning January 2027 
Series 2026B-1 Bonds: Interest Only 
Taxable Series 2026B-2 Bonds: Interest Only 
(There will be provisions in the Master Indenture that allow for principal 
reduction of the Series 2026B Bonds based on certain DSCR 
requirements.)  

Final Maturity: 
  

Series 2026A Bonds: January 1, 2052 
Series 2026B-1 Bonds: July 1, 2052 
Taxable Series 2026B-2 Bonds: July 1, 2052 

Credit Enhancement: NA 

Ratings (M/S/F): NR / NR / NR 
Denominations: $100,000 or any integral multiple of $5,000 in excess thereof 

Distribution: Accredited Investors and Qualified Institutional Buyers. Transfers allowed 
only in Authorized Denominations 

Optional Redemption:  
Borrower may prepay the debt in whole or in part, with 30 days notice; 
subject to any interest rate swap unwind fees 
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Tender:  
5-year Lender Put, with up to 26-year final maturity on the Series 2026   
Bonds.    

Credit Ratings 

The Series 2026 Bonds will be a direct private placement and will not be rated by a nationally recognized 
rating agency. The Borrower has not requested or applied for a rating on the Series 2026 Bonds.  

Minimum Denominations / Investors 

Sale of the Series 2026 Bonds will be limited to Qualified Institutional Buyers (“QIBs”) within the meaning 
of Rule 144A promulgated under the Securities Act of 1933, as amended, or Accredited Investors (“AIs”) 
as defined in Rule 501 of regulation D under the Securities Act of 1933, as amended. The initial purchaser 
will be required to deliver an executed copy of the Bondholder Letter. After the initial issuance, the Series 
2026 Bonds shall also only be transferred or sold to QIBs or AIs with a Purchaser’s Certificate. 

The Series 2026 Bonds of each series shall initially be issued as a single fully registered bond for each 
series in a denomination equal to the aggregate principal amount. 

Financial Covenants  

A summary of the salient financial covenants is presented below based on information provided in the 
related financing documents and Lender term sheet. Certain covenants are subject to change based on 
negotiations with the Lender of the Series 2026 Bonds. The summary below represents the current 
assumptions of the Borrower, the Placement Agent, and the Lender, and any subsequent changes are 
expected to result in increased credit strength of the financing. 

Financial covenants to be determined; including but not limited to the following to be measured quarterly 
on a trailing twelve month basis: 

• Senior Debt Service Coverage Ratio > 1.3x  
• Total Debt Service Coverage Ratio > 1.1x 
• Days Cash on Hand > 30 Days. 
• Minimum occupancy covenant at level to be determined 

Based on pro-forma financial information provided (see Appendix A), the Borrower is projected to meet 
the financial covenant requirements in Fiscal Years 2026-30. 
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Reporting Requirements  

Financial Statements: The Borrower has agreed to provide the following information: 

• Annual Reporting: Within 150 days after the end of each Fiscal Year 
o Annual Audited Financial Statements for the Borrower. 

 
• Quarterly Reporting: Within 60 days of quarter end 

o Quarterly Borrower Financial Statements and Operating Statistics; including income 
statement, balance sheet, statement of cash flows, and occupancy statistics. 

 
• Other Reporting Requirements:  

o Compliance Certificates and covenant calculations signed by the CRO consistent with 
financial covenant measurement periods.   

o Annual budgets upon request of the Bank.    
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Estimated Sources and Uses of Funds 
The estimated sources and uses of funds for the Series 2026 Bonds are provided below: 

Preliminary, based on estimates provided by the Placement Agent as of May 21, 2026.  

PFM has reviewed the Series 2026 Bonds estimated costs of issuance as detailed in Appendix B. The 
related issuance fees and expenses are within the range of what we have observed for similar financings 
of this nature.  

Optional Redemption Provisions 

The Series 2026 Bonds are expected to be subject to prepayment prior to maturity in whole or in part without 
penalty.   However, any prepayment would be subject to any interest rate swap unwind/termination fees. 

Pricing of the Series 2026 Bonds 

The Series 2026A Bonds are expected to sale through a direct private placement with B.C. Ziegler and 
Company serving as the Placement Agent. First Horizon Bank will serve as the Lender.  The Series 2026B 
Bonds will be a direct private placement with an affiliate of the Seller who is an Accredited Investor.   

Due to the Borrower not engaging a financial advisor, it is anticipated that PFM will provide the fairness 
opinion related to the Series 2026 Bonds.  PFM will confirm the financing parameters established in the 
Bond Resolution have been met.  

 

Sources: Series 2026A Series 2026B Series 2026B 
Taxable Total

Bond Proceeds:
Senior Debt Principal   24,500,000.00   10,185,000.00       320,000.00     35,005,000.00 

Total Sources:   24,500,000.00   10,185,000.00       320,000.00     35,005,000.00 

Uses: Series 2026A Series 2026B Series 2026B 
Taxable Total

Project Fund Deposits:
Purchase Price   23,316,300.00   10,183,700.00                     -       33,500,000.00 
Working Capital        490,000.00                     -                       -            490,000.00 

  23,806,300.00   10,183,700.00                     -       33,990,000.00 

Delivery Date Expenses:
Costs of Issuance        693,700.00                     -         316,300.00       1,010,000.00 

Other Uses:
Additional Proceeds                     -             1,300.00           3,700.00              5,000.00 

Total Uses:   24,500,000.00   10,185,000.00       320,000.00     35,005,000.00 
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Risks Related to the Series 2026 Bonds 

There are various risks associated with the Series 2026 Bonds, including, but not limited to, the limited 
obligation nature of the Series 2026 Bonds, restrictions on investor eligibility that may result in a limited 
secondary market, uncertainty of revenues and operating results, reliance on management and projections, 
occupancy and competitive pressures, availability of working capital and liquidity, staffing shortages and 
increases in labor and operating costs, infectious disease outbreaks and other public health events, 
cybersecurity risks, regulatory and reimbursement matters, risks associated with ownership and operation 
of senior living facilities and related real estate, casualty and environmental risks, climate-related risks 
including hurricanes and other severe weather events, construction or capital improvement risks, 
sufficiency of collateral or liquidation proceeds in the event of a default, bankruptcy and additional 
indebtedness risks, federal tax matters and health care reform, and the absence of credit ratings on the 
Series 2026 Bonds. 

Continuing Disclosure Requirements 

The Borrower maintains post-issuance tax and disclosure compliance policies and procedures.  The 
Borrower has undertaken all responsibilities for any continuing disclosure requirements, and the Issuer 
shall have no liability to the Bondholders or any other person with respect to such disclosures. 

Summary and Conclusions 

PFM has reviewed relevant sections of the financing documents, preliminary financing numbers and certain 
financial information provided by the Borrower. PFM is not obligated to undertake and has not undertaken 
to make independent verification or to assume responsibility for the accuracy, completeness or fairness of 
the information contained in the documents used in connection with the offer or sale of the Series 2026 
Bonds. PFM is an independent advisory firm and is not engaged in the business of underwriting, trading, 
or distributing municipal or other public securities. 

Based on our review, PFM confirms the following with regard to the Series 2026 Bonds and as required by 
the FLGFC’s Conduit Issuance Policy for bonds without an investment grade credit rating: 

• The Series 2026 Bonds will be issued in minimum denominations of $100,000 and integral 
multiples of $5,000 thereafter. 

• The Series 2026 Bonds will be purchased by Qualified Institutional Buyers or Accredited 
Investors and may only be sold or transferred to Qualified Institutional Buyers or Accredited 
Investors in Authorized Denominations. 

• The preliminary costs of issuance provided by the Borrower are, in our opinion, reasonable 
based on comparable non-rated limited public offerings for similar issues in the current market. 

• The Borrower will maintain post-issuance tax compliance policies and procedures. 

Due to the Borrower not engaging a Financial Advisor, PFM will provide the “fairness” opinion required by 
FLGFC’s Conduit Issuance Policy before the delivery date of the Series 2026 Bonds. A schedule of the 
transaction expenses, along with an acknowledgement by the Borrower, will also be provided.  
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Financial Projections 
 

 

 

 
 

Source Budget Budget Budget Budget Budget
Period Ending FY 12/31/2026 FY 12/31/2027 FY 12/31/2028 FY 12/31/2029 FY 12/31/2030
OCCUPANCY
Total Days / Units 135                 135                 135                 135                 135                 

Total Units 146                 135               146                 135               146                 135               146                 135               146                 135               

Total Occupancy % 92.5% 92.5% 92.5% 92.5% 92.5%
OPERATING REVENUES $ $PUPM $ $PUPM $ $PUPM $ $PUPM $ $PUPM 

Independent Living Rent 368,220$          227                   374,259$          231                   385,642$          238                   397,372$          245                   409,458$          253                   

Assisted Living Rent 6,428,066         3,968              6,552,213         4,045              6,751,505         4,168              6,956,858         4,294              7,168,458         4,425              

Level of Care Revenue 938,366            579                   960,899            593                   990,126            611                   1,020,242         630                   1,051,273         649                   

Move-In Fee 57,000               35                     45,738               28                     47,129               29                     48,563               30                     50,040               31                     

Other Revenue 336,621            208                   342,142            211                   352,548            218                   363,271            224                   374,321            231                   

Total Operating Revenue 8,128,274$     5,017$         8,275,251$     5,108$         8,526,950$     5,264$         8,786,306$     5,424$         9,053,550$     5,589$         

OPERATING EXPENSES $ $PUPM $ $PUPM $ $PUPM $ $PUPM $ $PUPM 

AL Resident Care Expense 766,145            473                   799,384            493                   823,698            508                   848,752            524                   874,568            540                   

Payroll Taxes & Benefits 422,545            261                   442,199            273                   455,649            281                   469,508            290                   483,789            299                   

Maintenance 200,947            124                   206,986            128                   213,282            132                   219,769            136                   226,454            140                   

Utilities 401,040            248                   407,617            252                   420,015            259                   432,790            267                   445,954            275                   

Housekeeping 221,242            137                   230,996            143                   238,022            147                   245,262            151                   252,722            156                   

Dietary 1,132,854         699                   1,178,791         728                   1,214,645         750                   1,251,590         773                   1,289,658         796                   

Activities 116,859            72                     122,325            76                     126,045            78                     129,879            80                     133,829            83                     

Marketing 364,005            225                   371,858            230                   383,169            237                   394,823            244                   406,832            251                   

Administrative and General 643,276            397                   664,533            410                   684,746            423                   705,573            436                   727,034            449                   

Property Taxes 163,440            101                   166,120            103                   171,173            106                   176,380            109                   181,744            112                   

Taxes - General -                     -                    -                     -                    -                     -                    -                     -                    -                     -                    

Property Insurance 241,800            149                   245,765            152                   253,241            156                   260,943            161                   268,880            166                   

Liability Insurance 378,360            234                   384,565            237                   396,262            245                   408,315            252                   420,734            260                   

Auto Insurance 20,400               13                     20,735               13                     21,365               13                     22,015               14                     22,685               14                     

Total Operating Expenses 5,072,914$     3,131$         5,241,876$     3,236$         5,401,313$     3,334$         5,565,599$     3,436$         5,734,882$     3,540$         

EBITDARM 3,055,360$     1,886$         3,033,375$     1,872$         3,125,638$     1,929$         3,220,707$     1,988$         3,318,668$     2,049$         

EBITDARM Margin % 37.6% 36.7% 36.7% 36.7% 36.7%
Total Management Fee 396,248            245                   401,350            248                   413,557            255                   426,136            263                   439,097            271                   

EBITDAR 2,659,112$     1,641$         2,632,025$     1,625$         2,712,081$     1,674$         2,794,571$     1,725$         2,879,571$     1,778$         

EBITDAR Margin % 32.7% 31.8% 31.8% 31.8% 31.8%
Add Back: Property Taxes -                     -                    166,120            103                   171,173            106                   176,380            109                   181,744            112                   

Cash Flow Available for Debt Service 2,659,112$     1,641$         2,798,146$     1,727$         2,883,254$     1,780$         2,970,951$     1,834$         3,061,315$     1,890$         

CFADS Margin % 32.7% 33.8% 33.8% 33.8% 33.8%
DEBT SERVICE

Senior Debt Service 1,514,086         1,753,559         1,753,559         1,753,559         1,753,559         
Subordinate Debt Service 778,640            790,210            867,581            947,305            1,029,455         

All-In Debt Service 2,292,725       2,543,769       2,621,140       2,700,864       2,783,014       
DEBT SERVICE COVERAGE RATIO

Senior DSCR 1.76x 1.60x 1.64x 1.69x 1.75x
Sub DSCR 1.16x 1.10x 1.10x 1.10x 1.10x

DAYS CASH ON HAND
Beginning Cash 496,197$          862,584$          1,116,961$      1,379,075$      1,649,161$      
+ CFADS 2,659,112         2,798,146         2,883,254         2,970,951         3,061,315         
- Debt Service (2,292,725)       (2,543,769)       (2,621,140)       (2,700,864)       (2,783,014)       

Ending Cash 862,584          1,116,961       1,379,075       1,649,161       1,927,462       
Daily Expenses 14,984               15,006               15,420               15,932               16,417               

Days Cash on Hand 58                   74                   89                   104                 117                 
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Preliminary Estimated Cost of Issuance Detail 

 

 

Costs of Issuance Total
Placement Agent Fee (Ziegler)         306,250.00 
Bank Origination Fee (First Horizon)         183,750.00 
Bond & Borrower's Counsel Fee (Butler Snow LLP)         150,000.00 
Lender's Counsel Fee (Bradley)          75,000.00 
Issuer Fees (FLGFC)          62,500.00 
Issuer's Financial Advisor (PFM)          20,000.00 
Issuer's Counsel Fee (NGN)          40,000.00 
Home Office Fees (Citadel Housing, Inc.)         120,000.00 
Title Fees (Estimated)          35,000.00 
Appraisal Fees (Estimated)            8,000.00 
Survey Fees (Estimated)            3,400.00 
Phase I Environmental Fees (Estimated)            2,300.00 
Property Condition Report (Estimated)            2,500.00 
Miscellaneous (Estimated)            1,300.00 

Total Costs of Issuance      1,010,000.00 
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RESOLUTION NO. 2026-12 

 

A RESOLUTION BY THE FLORIDA LOCAL 

GOVERNMENT FINANCE COMMISSION (THE 

"ISSUER") PROVIDING FOR FINANCING AND 

REFINANCING OF ALL OR A PORTION OF THE COSTS 

RELATING TO THE ACQUISITION, CONSTRUCTION 

AND EQUIPPING OF CERTAIN SENIOR LIVING 

FACILITIES FOR THE BENEFIT OF CITADEL HOUSING 

I, INCORPORATED (THE "BORROWER"), THROUGH 

THE ISSUANCE BY THE ISSUER OF NOT TO EXCEED 

$40,000,000 AGGREGATE PRINCIPAL AMOUNT OF ITS 

SENIOR LIVING REVENUE BONDS (COUNTRYSIDE 

LAKES PROJECT), SERIES 2026 IN ONE OR MORE 

TAXABLE OR TAX-EXEMPT SERIES (THE "BONDS"), 

AND FOR A LOAN BY THE ISSUER OF THE BOND 

PROCEEDS TO THE BORROWER IN AN AMOUNT 

EQUAL TO THE PRINCIPAL AMOUNT OF SUCH 

BONDS; AUTHORIZING A DELEGATED NEGOTIATED 

SALE AND/OR PRIVATE PLACEMENT OF SUCH 

BONDS UPON MEETING CERTAIN CONDITIONS 

SPECIFIED HEREIN; PROVIDING FOR CERTAIN 

TERMS AND DETAILS OF SUCH BONDS; 

AUTHORIZING THE EXECUTION AND DELIVERY OF 

THE BONDS, ONE OR MORE BOND INDENTURES, ONE 

OR MORE LOAN AGREEMENTS, AND OTHER 

RELATED INSTRUMENTS AND CERTIFICATES; 

MAKING CERTAIN COVENANTS, AGREEMENTS AND 

FINDINGS IN CONNECTION WITH THE ISSUANCE OF 

THE BONDS; PROVIDING FOR OTHER MATTERS AND 

FURTHER AUTHORIZATIONS IN CONNECTION WITH 

THE FOREGOING; PROVIDING FOR SEVERABILITY 

AND AN EFFECTIVE DATE. 

WHEREAS, Citadel Housing I, Incorporated, a Georgia not-for-profit corporation 

and its affiliates (the "Borrower") has heretofore applied to the Florida Local Government 

Finance Commission (the "Issuer") to issue for the benefit of the Borrower its Senior Living 

Revenue Bonds (Countryside Lakes Project), Series 2026 (the "Bonds") in one or more 

taxable and/or tax-exempt series pursuant to a plan of finance, for the purposes of financing 

and refinancing (including reimbursement for prior related expenditures) of: (1) the cost of 

various capital expenditures related to the senior living facilities more particularly 

described in EXHIBIT A hereto (the "Facilities"); (2) any necessary reserves for the Bonds; 

and (3) costs associated with the issuance of the Bonds (collectively, the "Project"); and 
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WHEREAS, in accordance with the Issuer's Conduit Bond Issuance Policy, the 

Borrower has heretofore delivered to the Issuer the Conduit Bond Expense and Indemnity 

Agreement attached here to as EXHIBIT B; 

WHEREAS, in order to satisfy certain requirements of Section 147(f) of the 

Internal Revenue Code of 1986, as amended (the "Code"), a public hearing was held by the 

Issuer's designated hearing officer via telephone conference on May 21, 2026, in 

accordance with Internal Revenue Service Revenue Procedure 2022-20, on the issuance of 

the Bonds and the location and nature of the Project, after due publication of notice of such 

public hearing having been published (i) in the Daytona Beach News-Journal a newspaper 

of general circulation in Volusia County, Florida, (ii) in the Florida Administrative 

Register, and (iii) on the Issuer's website where public notices of the Issuer are posted at 

least seven days prior to the date of such public hearing, which public hearing was 

conducted in a manner that provided a reasonable opportunity for persons with differing 

views to be heard, both orally and in writing, on the issuance of the Bonds and the location 

and nature of the Project (a report of the hearing officer with attached affidavits of 

publication of such notices are attached hereto as EXHIBIT C); and 

WHEREAS, the Issuer will submit to the Governor of the State of Florida, as the 

applicable elected representative to approve the issuance of the Bonds, a package to obtain 

such approval prior to the issuance of the Bonds, in compliance with Section 147(f) of the 

Code, receipt of which approval shall be a precondition to the issuance of the Bonds; and 

IT IS, THEREFORE, DETERMINED AND RESOLVED BY THE FLORIDA 

LOCAL GOVERNMENT FINANCE COMMISSION, THAT: 

SECTION 1.  AUTHORITY FOR THIS RESOLUTION.  This Resolution 

is adopted pursuant to Section 125.01, Florida Statutes, Part I of Chapter 163, Florida 

Statutes, Chapter 159, Florida Statutes, and other applicable provisions of law (collectively 

with the hereinafter defined Interlocal Agreement, the "Act") and a resolution adopted by 

the Issuer on September 23, 2023 (the "Master Resolution"). 

SECTION 2.  DEFINITIONS.  Unless the context otherwise requires, the 

following terms shall have the meanings set forth in the recitals and Section 1 above: 

Act 

Bonds 

Borrower 

Code 

Facilities 

Issuer 

Master Resolution 

Project 

 

In addition to the above words and terms, the following words and terms as used 

herein shall have the meanings below unless the context indicates another or different 

meaning or intent.  Words importing the singular shall include the plural, words importing 
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the plural shall include the singular, and words importing persons shall include 

corporations and other entities or associations. 

"Authorized Officer" means each of the Chair, Vice Chair, Secretary-Treasurer 

and any Assistant Secretary of the Issuer. 

"Bond Counsel" means the law firm of Butler Snow LLP, Jacksonville, Florida. 

"Commission Members" means collectively, Brevard County, Florida; Charlotte 

County, Florida; Lee County, Florida; Osceola County, Florida; Sarasota County, Florida; 

and St. Johns County, Florida. 

"County" means Volusia County, Florida. 

"Issuer's Counsel" means the law firm of Nabors, Giblin & Nickerson, P.A., 

Tampa, Florida. 

"Indenture" means the Bond Trust Indenture(s), to be dated as of the first day of 

the month in which the Bonds are issued, between the Issuer and the Trustee, substantially 

in the form attached hereto as EXHIBIT D and incorporated herein by reference. 

"Interlocal Agreement" has the meaning set forth in Section 3(A) hereof. 

"Loan Agreement" means the Loan Agreement(s), to be dated as of the first day 

of the month in which the Bonds are issued, between the Issuer and the Borrower, 

substantially in the form attached hereto as EXHIBIT E and incorporated herein by 

reference. 

"Placement Agent" means B.C. Ziegler and Company and its successors and 

assigns, and/or any other entity selected by the Borrower and approved by an Authorized 

Officer to act as an underwriter or placement agent for the Bonds. 

"State" means the State of Florida. 

"Tax Agreement" means the Tax Agreement and No Arbitrage Certificate (or 

similarly styled document) to be executed by the Issuer and the Borrower regarding certain 

requirements set forth in Section 148 of the Code related to tax-exemption on all or a 

portion of the Bonds. 

"Trustee" means UMB Bank, National Association, until a successor Trustee shall 

have become such pursuant to the applicable provisions of the Indenture, and thereafter 

"Trustee" shall mean the successor Trustee. 
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SECTION 3.  FINDINGS.  It is hereby ascertained, determined and declared 

as follows: 

(A) The Issuer is a is a duly constituted and validly existing separate legal and 

administrative entity under Section 163.01(7), Florida Statutes, pursuant to an Interlocal 

Agreement, dated as of February 19, 1991 (including all joinders and amendments thereto, 

the "Interlocal Agreement"), among Brevard County, Florida, Charlotte County, Florida, 

Lee County, Florida, Osceola County, Florida, Sarasota County, Florida and St. Johns 

County, Florida and is duly authorized and empowered by the Act to finance and refinance, 

including through the issuance of revenue bonds, the acquisition, construction, 

reconstruction, improvement, rehabilitation, renovation, expansion and enlargement, or 

additions to, furnishing and equipping of any capital project, including any "project" for 

any "health care facility" (as the quoted terms are described in Section 159.27 of the Act), 

including land, rights in land, buildings and other structures, machinery, equipment, 

appurtenances and facilities incidental thereto, and other improvements necessary or 

convenient therefor. 

(B) The Issuer is duly authorized and empowered by the Act and the Master 

Resolution to issue the Bonds and has acted in accordance with all requirements of law 

including, particularly, the Act, to be performed by the Issuer and has made appropriate 

provisions for the Bonds to be issued and for the proceeds of the Bonds to be loaned to the 

Borrower in accordance with all applicable requirements of law. 

(C) Upon consideration of the documents described herein and based solely on 

the information presented to the Issuer and its representatives by the Borrower at or prior 

to the adoption of this Resolution, the Issuer has made and does hereby make the following 

findings and determinations: 

(1) The Project consists primarily of the financing and refinancing 

(including through reimbursement) of capital expenditures related to the Facilities.  

The Project will be owned by the Borrower throughout the term of the Bonds and 

shall be operated by the Borrower (or an entity or entities affiliated with or 

designated by the Borrower pursuant to one or more qualified use agreements) in its 

business of providing health care services in the County through the operation of a 

senior living facility.  The initial manager of the Facilities will be Port Orange AL 

Care Properties, LLC, a wholly owned entity of Frontier Management, LLC. 

(2) The costs of the Project will be financed and refinanced (including 

through reimbursement) all or in part from the proceeds of the Bonds in accordance 

with the terms of the Loan Agreement, and based on information provided by the 

Borrower to the Issuer.  Such costs constitute "costs" of a "project" within the 

meaning of the Act. 
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(3) The Borrower has represented that the Facilities have been and will 

continue to be appropriate to the needs and circumstances of the County, have 

contributed and shall continue to contribute to the economic growth thereof and 

have served and shall continue to serve a public purpose by providing educational 

facilities in the County that promote the education and general welfare of the County 

and the State and its people, as stated in the Act.  It is desirable and will further the 

public purposes of the Act, and it will most effectively serve the purposes of the 

Act, for the Issuer to finance and refinance (including reimbursement of) all or a 

portion of the costs of the Project and to issue and sell the Bonds under the Indenture 

and one or more purchase agreements for that purpose, all as provided in the Loan 

Agreement, which contains such provisions as are necessary or convenient to 

effectuate the purposes of the Act. 

(4) The Borrower has shown that it will be financially responsible based 

on the criteria established by the Act and is fully capable and willing (a) to fulfill its 

obligations under the Loan Agreement and any other agreements to be made in 

connection with the issuance of the Bonds and the use of the Bond proceeds for 

financing and refinancing (including reimbursement of) all or a portion of the costs 

of the Project, including the obligation to make loan payments or other payments in 

an amount sufficient in the aggregate to pay all of the interest, principal, redemption 

premiums, if any, and purchase price, on the Bonds in the amounts and at the times 

required, (b) to operate, repair and maintain at its own expense the Facilities, and 

(c) to serve the purposes of the Act and such other responsibilities as may be 

imposed under such agreements.  In making the determinations and findings set 

forth in this paragraph, the Issuer is conclusively relying (i) on representations made 

by the Borrower regarding such matters and (ii) that the Bonds will be marketed 

only to qualified institutional buyers and/or accredited investors (confirmed by an 

initial investor letter) who are capable of making an independent analysis of the 

financing, in each case, without independent investigation by the Issuer. 

(5) Based on the representations of the Borrower, the County and other 

local agencies within the County have coped and will continue to be able to cope 

satisfactorily with the impact of the Facilities and have provided and will continue 

to be able to provide, or cause to be provided when needed, the public facilities, 

including utilities and public services, that will be necessary for the continued 

operation, repair and maintenance of the Facilities on account of any increase in 

population or other circumstances resulting therefrom. 

(6) Adequate provision is made under the Loan Agreement for the 

operation, repair and maintenance of the Facilities at the expense of the Borrower, 

for the payment of the principal, redemption premium, if any, and interest on the 

Bonds when and as the same become due, and payment by the Borrower of all other 

costs in connection with the financing, refinancing, acquisition, expansion, 
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operation, maintenance and administration of the Project which are not paid out of 

the proceeds from the sale of the Bonds or otherwise. 

(7) The principal, redemption premium, if any, and interest on the Bonds 

and all other pecuniary obligations under the Loan Agreement, the Indenture or 

otherwise, in connection with the financing and refinancing  (including 

reimbursement) all or in part of the costs of the Project, shall be payable solely from 

the loan payments and other revenues and proceeds received under the Loan 

Agreement or otherwise from the operation, sale, lease or other disposition of the 

Project, including proceeds from insurance condemnation awards and proceeds of 

any foreclosure or other realization upon the related mortgages, liens and security 

interests under the Loan Agreement and the Indenture, the proceeds of the Bonds 

and income from the temporary investment of the proceeds of the Bonds or of such 

other revenues and proceeds, as pledged for such payment to the Trustee under and 

as provided in the Indenture. 

(8) Neither the faith and credit nor the taxing power of the Issuer, the 

Commission Members, the County, the State or of any other political subdivision or 

agency thereof is pledged to the payment of the Bonds or of such other pecuniary 

obligations and none of the Issuer, the Commission Members, the County, the State 

or any other political subdivision or agency thereof shall ever be required or 

obligated to levy ad valorem taxes on any property within its territorial limit to pay 

the principal of, premium, if any, or interest on such Bonds or other pecuniary 

obligations or to pay the same from any funds thereof other than such revenues, 

receipts and proceeds so pledged, and the Bonds shall not constitute a lien upon any 

property owned by the Issuer, the Commission Members, the County, the State or 

any other political subdivision or agency thereof, other than the Issuer's interest in 

the Loan Agreement and the property rights, receipts, revenues and proceeds 

pledged therefor under and as provided in the Indenture and any other agreements 

securing the Bonds.  The Issuer has no taxing power. 

(9) The availability of tax-exempt revenue bond financing, as authorized 

by the Act, is an important inducement to the Borrower to proceed with financing 

and refinancing (including reimbursement of) the costs of the Project. 

(10) A delegated negotiated sale and/or private placement of the Bonds is 

in the best interest of the Borrower for the following reasons: the Bonds will be 

special and limited obligations of the Issuer payable solely out of revenues and 

proceeds derived by the Issuer or the Trustee pursuant to the Loan Agreement and 

the Indenture, and the Borrower will be obligated for the payment of all costs of the 

Issuer in connection with the financing and administration of the Project which are 

not paid out of the Bond proceeds or otherwise; the cost of issuance of the Bonds, 

which will be borne directly or indirectly by the Borrower, could be greater if the 

Bonds are sold at a public sale by competitive bids than if the Bonds are sold on a 
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negotiated basis or privately placed, and a public sale by competitive bids would 

cause undue delay in the financing of the Project; private activity revenue bonds 

having the characteristics of the Bonds such as being sold in $100,000 minimum 

denominations to qualified institutional buyers and/or accredited investors 

(confirmed by initial investor letter) are typically and usually sold at negotiated sale 

or privately placed; the Borrower has indicated that they may be unable to proceed 

with the Project unless a negotiated sale and/or private placement of the Bonds is 

authorized by the Issuer; and authorization of a negotiated sale and/or private 

placement of the Bonds is necessary in order to serve the purposes of the Act. 

(11) The Borrower has, after consulting with the Placement Agent, 

determined that market and other conditions are now conducive to finance and 

refinance all or a portion of the costs of the Project with the proceeds of the Bonds 

and now desires to proceed with such financing as described herein and in the Loan 

Agreement. 

(12) The Borrower has been advised as to the market appropriateness of 

preparing for the purchase proposal of the initial purchasers of the Bonds in light of 

current market levels and conditions and to a delegated negotiated sale and/or 

private placement subject to the conditions provided in Section 5(B) herein. 

(13) All requirements precedent to the adoption of this Resolution, of the 

Constitution and other laws of the State, including the Act, have been complied 

with. 

SECTION 4.  FINANCING AND REFINANCING OF PROJECT 

AUTHORIZED.  Subject to the conditions set forth in Section 5(B) hereof, the financing 

and refinancing (including reimbursement) by the Issuer of all or a portion of the costs of 

the Project in the manner provided in the Loan Agreement and the Indenture is hereby 

authorized. 

SECTION 5.  AUTHORIZATION AND DESCRIPTION OF THE 

BONDS; DELEGATED SALE OF BONDS AUTHORIZED.  (A)  Subject to the 

requirements which must be satisfied in accordance with the provisions of Section 5(B) 

below prior to the issuance of the Bonds, the Issuer hereby authorizes the issuance of its 

obligations to be known as the "Florida Local Government Finance Commission Senior 

Living Revenue Bonds (Countryside Lakes Project), Series 2026" (and such other series or 

other designations as the Issuer may hereafter determine to distinguish between separate 

series and subseries of the Bonds and between tax-exempt and taxable Bonds and/or to 

reflect the year of delivery) in an aggregate principal amount not exceeding FORTY 

MILLION AND 00/100 DOLLARS ($40,000,000.00) for the principal purposes of 

financing and refinancing (including through reimbursement) all or portion of the costs of 

the Project pursuant to a plan of finance. The Bonds shall be issued from time to time only 

in accordance with the provisions hereof and of the Indenture and the Loan Agreement and 
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all the provisions hereof and of the Indenture and the Loan Agreement shall be applicable 

thereto. 

(B) Subject to full satisfaction of the conditions set forth in this Section 5(B), the 

Issuer hereby authorizes such sale in accordance with the terms of one or more bond 

purchase agreement or similar agreements (to be dated the date of sale of the Bonds in such 

form(s) as shall be approved by an Authorized Officer in accordance with the provisions 

of this Section 5(B), the execution thereof being deemed conclusive evidence of the 

approval of such form(s) and the full and complete satisfaction of the conditions set forth 

in this Section 5(B)).  Any such purchase agreements shall not be executed by an 

Authorized Officer until such time as all of the following conditions have been satisfied: 

(1) Receipt by an Authorized Officer of a written offer to purchase the 

Bonds by one or more qualified institutional buyers or accredited investors, said 

offer to provide for, among other things, the issuance of not exceeding $40,000,000 

aggregate principal amount of Bonds in one more series and subseries. 

(2) Receipt by an Authorized Officer from the initial purchasers of the 

Bonds of an initial investor letter acknowledging the transfer restrictions described 

in Section 3(c)(10) herein, and receipt from the initial purchasers of a disclosure 

statement and truth in bonding information complying with Section 218.385, 

Florida Statutes. 

(3) The issuance of the Bonds shall not exceed any debt limitation 

prescribed by law, and such Bonds, when issued, will be within the limits of all 

constitutional or statutory debt limitations. 

SECTION 6.  AUTHORIZATION OF EXECUTION AND DELIVERY 

OF THE INDENTURE.  The Indenture, substantially in the form attached hereto as 

EXHIBIT D with such changes, amendments, modifications, corrections, insertions and 

deletions as may be approved by an Authorized Officer, such approval to be evidenced 

conclusively by his or her execution thereof, is hereby approved and authorized.  The Issuer 

hereby authorizes and directs one or more of the Authorized Officers, as necessary, to date 

and execute and to attest, the Indenture, and deliver the Indenture to the Trustee.  All of the 

provisions of the Indenture, when executed and delivered by the Issuer as authorized 

herein, and by the Trustee, shall be deemed to be a part of this Resolution as fully and to 

the same extent as if incorporated verbatim herein. 

SECTION 7.  CONFIRMATION OF TRUSTEE.  UMB Bank, National 

Association, is hereby appointed to act as the Trustee under the Indenture and to assume 

the duties and responsibilities established therefor in said Indenture. 

SECTION 8.  AUTHORIZATION OF EXECUTION AND DELIVERY 

OF THE LOAN AGREEMENT.  The Loan Agreement, substantially in the form 
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attached hereto as EXHIBIT E with such changes, amendments, modifications, corrections, 

insertions and deletions as may be approved by an Authorized Officer, such approval to be 

evidenced conclusively by his or her execution thereof, is hereby approved and authorized.  

The Issuer hereby authorizes and directs one or more of the Authorized Officers, as 

necessary, to date and execute and to attest, the Loan Agreement, and to deliver the Loan 

Agreement to the Borrower.  All of the provisions of the Loan Agreement, when executed 

and delivered by the Issuer as authorized herein and by the Borrower, shall be deemed to 

be a part of this Resolution as fully and to the same extent as if incorporated verbatim 

herein. 

SECTION 9.  AUTHORIZATIONS REGARDING OTHER 

CERTIFICATES AND OTHER INSTRUMENTS.  Each Authorized Officer is hereby 

authorized and directed, either alone or jointly, to execute and deliver certificates of the 

Issuer certifying such facts as Issuer's Counsel or Bond Counsel shall require in connection 

with the issuance, sale and delivery of the Bonds, and to execute, acknowledge and deliver, 

as appropriate, such other instruments, including, but not limited to the Tax Agreement, 

and such other assignments, bills of sale, financing statements and agreements, as shall be 

necessary or desirable to perform the Issuer's obligations, or assist in the performance of 

the Borrower's obligations, under the Indenture, the Loan Agreement, and the Tax 

Agreement and to consummate all of the transactions hereby and thereby authorized. 

SECTION 10.  VALIDITY OF SIGNATURES.  In case any member of the 

Issuer or Authorized Officer whose signature or facsimile signature shall appear on this 

Resolution or any Bond, agreement, instrument, certificate, or other document executed or 

acknowledged in connection with this Resolution or the issuance of the Bonds shall cease 

to be such Authorized Officer before the delivery or authentication  thereof, such signature 

or such facsimile shall nevertheless be valid and sufficient for all purposes, the same as if 

he or she had remained in office until delivery or authentication. 

SECTION 11. FURTHER AUTHORIZATIONS.  The members of the 

Issuer and its Authorized Officers, attorneys, engineers or other agents or employees acting 

on behalf of the Issuer are all hereby authorized and directed to execute such documents, 

instruments, assignments and contracts, including, but not limited to, the Bonds, whether 

or not expressly contemplated hereby, and to do all acts and things required by the 

provisions of this Resolution, the Bonds, the Indenture, the Loan Agreement, and the Tax 

Agreement as may be necessary for the full, punctual and complete performance of all the 

terms, covenants, provisions and agreements herein and therein contained, or as otherwise 

may be necessary or desirable to effectuate the purpose and intent of this Resolution, or as 

may be requested by the Borrower or the Placement Agent. 

Each Authorized Officer is hereby designated as an agent of the Issuer in connection 

with the issuance and delivery of the Bonds, and is authorized and empowered, collectively 

or individually, to take all action and steps to execute and deliver any and all instruments, 

opinions, documents or contracts on behalf of the Issuer which are necessary or desirable 
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in connection with the execution and delivery of the Bonds, the Indenture, the Loan 

Agreement, and the Tax Agreement and which are not inconsistent with the terms and 

provisions of the Resolution and other actions relating to the Bonds heretofore taken by the 

Issuer. 

SECTION 12. THIS RESOLUTION CONSTITUTES A CONTRACT.  

The Issuer covenants and agrees that this Resolution shall constitute a contract between the 

Issuer and the owners from time to time of the Bonds then outstanding and that all 

covenants and agreements set forth herein and in the Bonds, the Loan Agreement, the 

Indenture, and the Tax Agreement to be performed by the Issuer shall be for the equal and 

ratable benefit and security of all owners of outstanding Bonds, and all subsequent owners 

from time to time of the Bonds, without privilege, priority or distinction as to lien or 

otherwise of any of the Bonds over any other of the Bonds. 

SECTION 13. SEVERABILITY OF INVALID PROVISIONS.  In case 

any one or more of the provisions of this Resolution shall for any reason be held to be 

illegal or invalid, such illegality or invalidity shall not affect any other provisions of this 

Resolution, and this Resolution shall be construed and enforced as if such illegal or invalid 

provision had not been contained herein.  This Resolution is adopted, the Indenture and the 

Loan Agreement shall be executed and the Bonds shall be issued, with the intent that the 

laws of the State, including, particularly, the Act, shall govern their construction, except as 

shall otherwise be expressly provided by the terms thereof. 

SECTION 14. NO PERSONAL LIABILITY.  No representation, statement, 

covenant, warranty, stipulation, obligation or agreement herein contained, or contained in 

the Bonds or the other documents referred to herein or any certificate or other instrument 

to be executed on behalf of the Issuer in connection with the issuance of the Bonds, shall 

be deemed to be a representation, statement, covenant, warranty, stipulation, obligation or 

agreement of any member, officer, employee or agent of the Issuer in his or her individual 

capacity, and none of the foregoing persons nor any officer of the Issuer executing the 

Bonds or any document referred to herein or any certificate or other instrument to be 

executed in connection with the issuance of the Bonds shall be liable personally thereon or 

be subject, to any personal liability or accountability by reason of the execution or delivery 

thereof. 

SECTION 15. NO THIRD-PARTY BENEFICIARIES.  Except as 

otherwise expressly provided herein, in the Bonds or in the documents referred to herein, 

nothing in this Resolution, the Bonds or the other documents referred to herein, express or 

implied, is intended or shall be construed to confer upon any person, firm, corporation or 

other organization, other than the Issuer, the Borrower, the Placement Agent and any 

holders of the Bonds, any remedy or claim, legal or equitable, under and by reason of this 

Resolution or any provision hereof, or of the Bonds or the other documents referred to 

herein, all provisions hereof and thereof being intended to be and being for the sole and 
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exclusive benefit of the Issuer, the Borrower, the Placement Agent and any holders of the 

Bonds. 

SECTION 16. REPEALING CLAUSE.  All resolutions or parts thereof in 

conflict with the provisions herein contained are, to the extent of such conflict, hereby 

superseded and repealed. 

SECTION 17. EFFECTIVE DATE.  This Resolution shall become effective 

upon its adoption. 

[SIGNATURE PAGE FOLLOWS]
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[SIGNATURE PAGE TO FLGFC RESOLUTION NO. 2026-12] 

 

PASSED AND ADOPTED this 29th day of May, 2026. 

 

FLORIDA LOCAL GOVERNMENT   

      FINANCE COMMISSION 

 

 

 

      By:         

             Chair 

 

ATTEST: 

 

 

 

       

Secretary-Treasurer 
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EXHIBIT A 

 

PROJECT DESCRIPTION 

 

The Project to be financed and/or refinanced with the proceeds of the Bonds 

includes the cost of acquiring, constructing, equipping, and/or improving certain health 

care facilities, including land, located at 941 Village Trail, Port Orange, Volusia County, 

Florida 32127.  
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EXHIBIT B 

 

BORROWER'S EXPENSE AND INDEMNITY AGREEMENT 
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EXHIBIT C 

 

REPORT OF HEARING OFFICER WITH ATTACHED 

AFFIDAVITS OF PUBLICATION OF NOTICES OF PUBLIC HEARING 
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Brevard County  ●  Charlotte County  ●  Lee County  ●  Osceola County  ●  Sarasota County  ●  St. Johns County 
Florida Association of Counties, Program Administrator 

100 South Monroe Street, Tallahassee, Florida 32391 
(850) 922-4300   ●   http://www.FloridaLocal.org 

 

  

TEFRA HEARING OFFICER REPORT 

May 21, 2026 

 

Florida Local Government Finance Commission 

Senior Living Revenue Bonds  

(Countryside Lakes Project), 

Series 2026 

 

The Florida Local Government Finance Commission (the "Issuer") held a Public 

Hearing (the "Hearing") on May 21, 2026 at 11:00 A.M. for the purpose of receiving 

comments regarding the proposed adoption of an inducement resolution preliminarily 

approving the issuance by the Issuer of not exceeding $40,000,000 of its Florida Local 

Government Finance Commission Senior Living Revenue Bonds (Countryside Lakes 

Project) (the "Bonds") in one or more tax-exempt and/or taxable series of qualified 

501(c)(3) bonds, as defined in Section 145 of the Internal Revenue Code of 1986, as 

amended (the "Code").  

The Hearing was conducted telephonically via a toll-free number as permitted by 

Internal Revenue Service Revenue Procedure 2022-20.  Due notice of the Hearing was 

published at least seven (7) days in advance of the hearing: (i) in the Daytona Beach News-

Journal, a newspaper of general circulation within Volusia County, Florida (ii) in the 

Florida Administrative Register, and (iii) on the Issuer's website where public notices of 

the Issuer are posted.  Affidavits of publications of the notices of public hearing are 

attached hereto as ADDENDUM A (the "Notices"). 

The proceeds of the Bonds, when and if issued, will be loaned by the Issuer to 

Citadel Housing I, Incorporated, a Georgia not-for-profit corporation and any successor, 

surviving, resulting or transferee entity (the "Borrower"). The proceeds will be used by the 

Borrower for the purposes stated in the Notices. 

The Hearing was conducted by Richard B. Harb, Esq., as hearing officer, duly 

appointed in accordance with Resolution No. 2024-01, adopted by the Issuer on April 12, 

2024.  Additionally, certain persons listed in ADDENDUM B hereto identified themselves 

as in attendance at the Hearing. 

The Hearing was opened at 11:03 A.M. prevailing Eastern Time, and was closed at 

11:03 A.M. prevailing Eastern Time.  During the Hearing, the purpose thereof was 

announced and all attendees were given the opportunity to be heard on the issuance of the 

Bonds and the location and nature of the project being financed and refinanced thereby. 
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A record of the oral and written comments received from the attendees of the 

Hearing for consideration of the Issuer is attached hereto as ADDENDUM C. 

 

[Signature page follows]  
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[SIGNATURE PAGE TO REPORT OF HEARING OFFICER]

Accordingly, the undersigned hereby certifies the foregoing and that the Hearing

was noticed and conducted in accordance with all applicable requirements of Section

147(t) of the Code, all as of the date first written above.

FLORIDA LOCAL GOVERNMENT
F'INAIICE COMMISSION

By ?/#-
Richard B. Harb, Esq
Hearing Officer
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ADDENDUM A-1 

 

AFFIDAVITS OF PUBLICATION OF PUBLIC HEARING NOTICES 

 

Daytona Beach News-Journal 
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^LocaliQ

AFFIDAVIT OF PUBLICATION

USA TODAY CO.
PO Box 631244 Cincinnati, OH 45263-1244

Nabors Giblin & Nickerson P.A.

1500 Mahan Drive, Suite 200
Tallahassee FL 32308

STATE OF WISCONSIN, COUNTY OF BROWN

Before the undersigned authority personally appeared, who

on oath says that he or she is the Legal Coordinator of The

News-Journal, published in Volusia and Flagler Counties,

Florida; that the attached copy of advertisement, being a

Public Notices, was published on the publicly accessible

website of Volusia and Flagler Counties, Florida, or in a

newspaper by print in the issues of, on:

DTB Daytona Beach News-Journal 05/14/2026

DTB news-journalonline.com 05/14/2026

Affiant further says that the website or newspaper complies

with all legal requirements for publication in chapter 50,

Florida Statutes.

Subscribed and sworn to before me, by the legal clerk, who

is personally known to me, on 05/14/2026

Legal Clerk

-^Notary, State of'WI,^r6unt^bfI^own<

^7-^
My commission expires

Publication Cost:

Tax Amount:

Payment Cost:

Order No:

Customer No:

P0#:

$711.64
$0.00
$711.64
12326463
1580195
LDTB0516811

# of Copies
0

THIS IS NOT AN INVOICE!
Please do not use this form for payment remittance.

~^^EN_GYANG
Notary Publlc

State o^^^L
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NOTICE OF PUBLIC HEARING
For the purposes of Section 147(f]
of the Internal Revenue Code o1
1986, as amended (the "Code"),
notice is hereby given that the
Florida Local Government Finance
Commission (the "issuer") will hold
a public hearing on May 21, 2026,
at 11:00 A.M., or as soon thereafter
as practicable. In accordance with
Internal Revenue Service Revenue
Procedure 2022-20, this public
hearing will be held by telephone
conference. Interested persons
are encouraged to attend the tele-
>hone conference using the follow-

ing instructions:
TELEPHONE CONFERENCE
INSTRUCTIONS:
TOLL-FREE DIAL IN NUMBER: 1 (877)
304-9269
PASSCODE: 3592370
The public hearing is bein<
conducted for the - purpose of
receiving comments and hearing
discussion concerning the
proposed adoption by the Issuer
of a resolution approving the issu-
ance and sale by the Issuer of
not exceeding $40,000,000 of its
Florida Local Government Finance
Commission Senior Living Revenue
Bonds (Countryside Lakes Project)
to be issued in one or mare tax-
exempt and/or taxable series
of qualified S01(c)(3) bonds, as
defined in Section 145 of the Code
(collectively, the "Bonds"), pursu-
ant to a plan of finance.
The proceeds of the Bands, when
and 'If Issued, will be loaned to
Citadel Housing I, Incorporated,
a Georgia not-for-profit corpora-
tion and an organization described
under Section 501(c}(3) of the
Code, or an affiliate thereof (the
"Borrower"). The proceeds will
be used by the Borrower for the
purposes of: (a) financing and refi-
nancing all or a portion of the cost
of acquiring, constructing, equip-
ping, and/or improving of certain
health care facilities, including land,
located at 941 Village Trail, Port
Orange, Volusia County, Florida
32127 (the "Project"); (b) funding
necessary reserves and capitalized
interest related to the Bonds, if
deemed necessary or desirable; and
(c) paying certain costs of issuance
aasocrted with the Bonds.
The Project will be owned and oper-
ated by the Borrower as a senior
living facility. The initial manager
of the Project will be Port Orange
AL Care Properties, LLC, a who!
owned entity of Frontier Manage-
ment, LLC (or an entity or entities
affiliated with or designated by
the Borrower pursuant to one or
more qualified use or management
agreements).
The Bonds shall be payable solely
from the revenues derived by the
Issuer from a loan agreement, mort-
gage and security agreement and
other financing documents entered
into by and between the Issuer and
the Borrower prior to or contempo-
raneously with the issuance of the
Bonds. Such Bonds and the inter-
est thereon shall not constitute
an indebtedness or pledge of the
general credit or taxing power, if
any, of the Issuer, Brevard County,
Charlotte County, Lee County,
Osceola County, Sarasota County,
St. Johns County, the State of
Florida, or any political subdlvi-
sion or agency thereof (including
Volusja County). The Issuer has no
taxing power.
Issuance of the Bonds shall be
subject to several conditions
including satisfactory documenta-
tion, the approval by bond counsel
as to the tax-exempt status of the
interest on all or a portion of the
Bonds and receipt of necessary
approvals for the financing. The
aforementioned hearing shall be
a public hearing and all persons in
attendance will be given an oppor-
tunity to be heard and to express
their views on the proposed issu-
ance of the Bonds and the loca-
tion and nature of the Project by
accessing the telephone confer-
ence as indicated above. Written
comments may also be submitted
prior to the hearing to the Florida
Local Government Finance Commis-
sion c/o Nabors Giblin & Nickerson,
P.A. at 2502 N. Rocky Point Drive,
Suite 1060, Tampa, Florida 33607,
directed to Issuer's Counsel or vta
email sent to the following email
address: rharb@ngn-tampa.com.
Comments made at the hearing
are for the consideration of the
party(ies) providing an approval
of the Bonds but will not bind the
Issuer or such party(ies) as to any
action it may take.
ALL PERSONS FOR OR AGAINST
SAID APPROVAL CAN BE HEARD AT
SAID TIME AND PLACE. IFAPEBSON
DECIDES TO APPEAL ANY DECISION
MADE BYTHE ISSUER WITH RESPECT
TO SUCH HEARING OR MEETING, (S)
HE WILL NEED TO ENSURE THAT
A VERBATIM RECORD OF SUCH
HEARING OR MEETING IS MADE (AT
THEIR SOLE COST AND EXPENSE),
WHICH RECORD INCLUDES THE
TESTIMONY AND EVIDENCE UPON
WHICH THE APPEAL IS BASED.
Pursuant to the provisions of the
Americans with Disabilities Act, any
person requiring special accom-
modations to participate in the
meeting is requested to advise
the Issuer at least twenty-four
(24) hours prior to the meeting by
contacting counsel to the Issuer at
(813) 281-2222 or via email sent
to the following email address:
rharb@ngn-tampa.com.
By order of the Florida Local
Government Finance Commission.
FLORIDA LOCAL GOVERNMENT
FINANCE COMMISSION

/s/ Nicole Jovanovski
Chair
May 14 2026
LDTB0516811
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Nickerson, P.A. at N. Rocky Drive, Suite 1060,

Tampa, Florida to Counsel or via email

counsel

portion

may also be

Government

sent to the following
Comments made at the
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least
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the consideration of the
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and all in aftendance will be given an to be

heard and to their views on the ofthe

Bonds and the and nature ofthe by accessing

the telephone as indicated above. ritten comments

, Sarasota County, St. Johns County, the State

or any political subdivision or agency
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satisfactory documentation, the approval bond

to the tax-exempt status of the interest
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DATE AND TIME: May 21,2026,11:00 a.m.

PLACE: Via telephone conference call: l(877)304-9269'

passcode 359237#

GENERAL SUBJECT MATTER TO BE CONSIDERED:

NOTICE OF PUBLIC }MARING
For the purposes ofSection 147(f) ofthe Intemal Revenue Code

of 1986, as amended (the "Code"), notice is hereby given that

the Florida Local Government Finance Commission (the

"Issuer") will hold a public hearing on May 21,2026, at l1:00

a.m., or as soon thereafter as practicable. In accordance with

Internal Revenue Service Revenue Procedure 2022-20, this

public hearing will be held by telephone conference' Interested

persons are encouraged to attend the telephone conference

using the following instructions:

TELEPHONE CONFERENCE INSTRUCTIONS :

TOLL-FREE DIAL iN NUMBER: l(877)304-9269

PASSCODE; 359237#

The public hearing is being conducted for the purpose of
receiving comments and hearing discussion concerning the

proposed adoption by the Issuer of a resolution approving the

issuance and sale by the Issuer ofnot exceeding $40,000,000 of
its Florida Local Government Finance Commission Senior

Living Revenue Bonds (Countryside Lakes Project) to be

issued in one or more t€x-exempt and/or taxable series of
qualified 50 1(c)(3) bonds, as defined in Section 145 ofthe Code

(collectively, the "Bonds"), pursuant to a plan offinance'

The proceeds of the Bonds, when and if issued, will be loaned

to Citadel Housing I, Incorporated, a Georgia not-for-profit

corporation and an organization described under Section

501(cX3) of the Code, or an affiliate thereof (the "Borrower").

The proceeds will be used by the Borrower for the purposes of:

(a) financing and refinancing all or a portion of the cost of
acquiring, constructing, equipping, and/or improving of certain

health care facilities, including land, located at 941 Village

Trail, Port Orange, Volusia County, Florida 32127 (the

"Project"); (b) funding necessary reserves and capitalized

interest related to the Bonds, ifdeemed necessary or desirable;

and (c) paying certain costs of issuance associated with the

Bonds.

The Project will be owned and operated by the Bonower as a

senior living facility. The initial manager of the Project will be

Port Orange AL Care Properties, LLC, a wholly owned entity

of Frontier Management, LLC (or an entity or entities affiliated

with or designated by the Bonower pursuant to one or more

qualified use or management agreements).

The Bonds shall be payable solely from the revenues derived

by the Issuer from a loan agreement, mortgage and security

agreement and other financing documents entered into by and

between the Issuer and the Borrower prior to or

the Issuer or such party(ies action it may take.

ALL PERSONS FOROR T SAID APPROVAI CAN
BE FMARD AT SAID PLACE. IF A PERSON

DECIDES TO APPEAI MADE BY TT{E

ISS1JER WITH RE SUCH FTEARING OR
TO ENSURE THAT AMEETING, (S)FIE
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WHICH RECORD TESTIMONY AND
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FLORIDA LOCAL GOVERNMENT FINANCE
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The Florida Local Government Finance Commission
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contemporaneously with the issuance ofthe Bonds. Such Bonds

and the interest thereon shall not constitute an indebtedness or

pledge of the general credit or taxing power, if any, of the

Issuer, Brevard County, Charlotte County, Lee Counfy, Osceola

County, Sarasota County, St. Johns County, the State of
Florida, or any political subdivision or agency thereof
(including Volusia County). The Issuer has no taxing power'

Issuance of the Bonds shall be subject to several conditions

including satisfactory documentation, the approval by bond

counsel as to the tax-exempt status of the interest on all or a

portion ofthe Bonds and receipt ofnecessary approvals for the

financing. The aforementioned hearing shall be a public hearing

and all persons in attendance will be given an opporrunity to be

heard and to express their views on the proposed issuance ofthe

Bonds and the location and nature ofthe Project by accessing

the telephone conference as indicated above. Written comments

may also be submitted prior to the hearing to the Florida Local

Government Finance Commission c/o Nabors Giblin &
Nickerson, P.A. at 2502 N. Rocky Point Drive, Suite 1060,

Tampa, Florida 33607, directed to Issuer's Counsel or via email

sent to the following email address: rharb@ngn-tampa.com.

Comments made at the hearing are for the consideration of the

party(ies) providing an approval of the Bonds but will not bind

the Issuer or such party(ies) as to any action it may take.

ALL PERSONS FORORAGAINST SAID APPROVAL CAN

BE HEARD AT SAID TIME AND PLACE, IF A PERSON

DECIDES TO APPEAL ANY DECISION MADE BY THE

ISSUER WITH RESPECT TO SUCH HEARING OR

MEETING, (S)HE WILL NEED TO ENSURE TFIAT A
VERBATIM RECORD OF SUCH FIEARING OR MEETING

IS MADE (AT THEIR SOLE COST AND EXPENSE),

WHICH RECORD INCLUDES TFIE TESTIMONY AND
EVIDENCE UPON WHICHTI# APPEAI IS BASED.

Pursuant to the provisions of the Americans with Disabilities

Act, any person requiring special accommodations to

participate in the meeting is requested to advise the Issuer at

least twenty-four (24) hours prior to the meeting by contacting

counsel to the Issuer at (513)281-2222 or via email sent to the

following email address: rharb@ngn-tampa.com.

By order of the Florida Local Government Finance

Commission.
FLORIDA LOCAL GOVERNMENT FINANCE

COMMISSION
/s/ Nicole Jovanovski

Chair
A copy of the agenda may be obtained by contacting: Nchard

B. Harb, (813)28 l -2222, rharb@ngn-tampa.com

LOCAL GOVERNMENT

Florida Local Govemment Finance
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AFFIDAVIT OF FLGFC WEBSITE PUBLICATION 

 

Florida Local Government Finance Commission 

Senior Living Revenue Bonds 

(Countryside Lakes Project), 

Series 2026 

 

Before the undersigned authority personally appeared Richard B. Harb, Esq. who 

on oath says: 

(i) He is the duly appointed Hearing Officer of the Florida Local Government 

Finance Corporation (the "Issuer"), a duly constituted and validly existing separate legal 

and administrative entity under Section 163.01(7), Florida Statutes, pursuant to an 

Interlocal Agreement, dated as of February 19, 1991 (including all joinders and 

amendments thereto, the "Interlocal Agreement"), among Brevard County, Florida, 

Charlotte County, Florida, Lee County, Florida, Osceola County, Florida, Sarasota County, 

Florida and St. Johns County, Florida; 

(ii) the attached copy of advertisement, being a legal notice regarding the 

TEFRA Hearing for the proposed issuance by the Issuer of its not exceeding $40,000,000 

Florida Local Government Finance Commission Senior Living Revenue Bonds 

(Countryside Lakes Project), Series 2026 was published on the Issuer's website under its 

Notices section on May 11, 2026 at approximately 2:38 P.M., upon which such Legal 

Notice remained through and including May 21, 2026, the date of the TEFRA Hearing. 

 

[SIGNATURE PAGE FOLLOWS]  
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ISIGNATURE PAGE TO FLGFC AFFIDAVIT OF WEBSITE PUBLICATION]

Executed May 21,2026.

FLORIDA LOCAL GOVERNMENT
FINANCE COMMISSION

By
B Esq

Hearing Officer

STATE OF FLORIDA)

couNTY oF HILLSBOROUGH )

The foregoing instrument was acknowledged before me by means of physical

presence on May 21,2026,by Richard B. Harb, Etq., as the duly appointed Hearing Officer

of tft" Florida Local Government Finance Commission, a duly constituted and validly

existing separate legal and administrative entity under Section 163.01(7), Florida Statutes,

on behalf of such Commission. He is personally known to me.

(sEAL)
of person taking acknowledgement)

JUo[ntYFmfi
Comn{nlonl}lH3lfiee

ExplruApdl9,2027'ffi
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NOTICE OF PUBLIC HEARING 
 

For the purposes of Section 147(f) of the Internal Revenue Code of 1986, as 
amended (the "Code"), notice is hereby given that the Florida Local Government Finance 
Commission (the "Issuer") will hold a public hearing on May 21, 2026, at 11:00 A.M., or 
as soon thereafter as practicable.  In accordance with Internal Revenue Service Revenue 
Procedure 2022-20, this public hearing will be held by telephone conference.  Interested 
persons are encouraged to attend the telephone conference using the following instructions: 

TELEPHONE CONFERENCE INSTRUCTIONS: 

TOLL-FREE DIAL IN NUMBER: 1 (877) 304-9269 
PASSCODE:  359237# 

The public hearing is being conducted for the purpose of receiving comments and 
hearing discussion concerning the proposed adoption by the Issuer of a resolution 
approving the issuance and sale by the Issuer of not exceeding $40,000,000 of its Florida 
Local Government Finance Commission Senior Living Revenue Bonds (Countryside 
Lakes Project) to be issued in one or more tax-exempt and/or taxable series of qualified 
501(c)(3) bonds, as defined in Section 145 of the Code (collectively, the "Bonds"), pursuant 
to a plan of finance. 

The proceeds of the Bonds, when and if issued, will be loaned to Citadel Housing I, 
Incorporated, a Georgia not-for-profit corporation and an organization described under 
Section 501(c)(3) of the Code, or an affiliate thereof (the "Borrower").  The proceeds will 
be used by the Borrower for the purposes of: (a) financing and refinancing all or a portion 
of the cost of acquiring, constructing, equipping, and/or improving of certain health care 
facilities, including land, located at 941 Village Trail, Port Orange, Volusia County, Florida 
32127 (the "Project"); (b) funding necessary reserves and capitalized interest related to the 
Bonds, if deemed necessary or desirable; and (c) paying certain costs of issuance associated 
with the Bonds. 

The Project will be owned and operated by the Borrower as a senior living facility.  
The initial manager of the Project will be Port Orange AL Care Properties, LLC, a wholly 
owned entity of Frontier Management, LLC (or an entity or entities affiliated with or 
designated by the Borrower pursuant to one or more qualified use or management 
agreements). 

The Bonds shall be payable solely from the revenues derived by the Issuer from a 
loan agreement, mortgage and security agreement and other financing documents entered 
into by and between the Issuer and the Borrower prior to or contemporaneously with the 
issuance of the Bonds.  Such Bonds and the interest thereon shall not constitute an 
indebtedness or pledge of the general credit or taxing power, if any, of the Issuer, Brevard 
County, Charlotte County, Lee County, Osceola County, Sarasota County, St. Johns 

FLORIDA LOCAL GOVERNMENT FINANCE COMMISSION AGENDA 
May 29, 2026 

Page 105 of 229



County, the State of Florida, or any political subdivision or agency thereof (including 
Volusia County).  The Issuer has no taxing power.   

Issuance of the Bonds shall be subject to several conditions including satisfactory 
documentation, the approval by bond counsel as to the tax-exempt status of the interest on 
all or a portion of the Bonds and receipt of necessary approvals for the financing.  The 
aforementioned hearing shall be a public hearing and all persons in attendance will be given 
an opportunity to be heard and to express their views on the proposed issuance of the Bonds 
and the location and nature of the Project by accessing the telephone conference as 
indicated above.  Written comments may also be submitted prior to the hearing to the 
Florida Local Government Finance Commission c/o Nabors Giblin & Nickerson, P.A. at 
2502 N. Rocky Point Drive, Suite 1060, Tampa, Florida 33607, directed to Issuer's Counsel 
or via email sent to the following email address:  rharb@ngn-tampa.com.  Comments made 
at the hearing are for the consideration of the party(ies) providing an approval of the Bonds 
but will not bind the Issuer or such party(ies) as to any action it may take. 

ALL PERSONS FOR OR AGAINST SAID APPROVAL CAN BE HEARD AT 
SAID TIME AND PLACE.  IF A PERSON DECIDES TO APPEAL ANY DECISION 
MADE BY THE ISSUER WITH RESPECT TO SUCH HEARING OR MEETING, (S)HE 
WILL NEED TO ENSURE THAT A VERBATIM RECORD OF SUCH HEARING OR 
MEETING IS MADE (AT THEIR SOLE COST AND EXPENSE), WHICH RECORD 
INCLUDES THE TESTIMONY AND EVIDENCE UPON WHICH THE APPEAL IS 
BASED. 

Pursuant to the provisions of the Americans with Disabilities Act, any person 
requiring special accommodations to participate in the meeting is requested to advise the 
Issuer at least twenty-four (24) hours prior to the meeting by contacting counsel to the 
Issuer at (813) 281-2222 or via email sent to the following email address:  rharb@ngn-
tampa.com. 

By order of the Florida Local Government Finance Commission. 

FLORIDA LOCAL GOVERNMENT 
FINANCE COMMISSION 
 
/s/ Nicole Jovanovski  
Chair 
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ADDENDUM B 

 

PUBLIC HEARING ATTENDANCE LOG 

 

NAME AFFILIATION 

Richard Harb Nabors, Giblin & Nickerson, P.A. 

Justin Wisman Nabors, Giblin & Nickerson, P.A. 

Eileen Gianfrancesco Nabors, Giblin & Nickerson, P.A. 

David Jakubiak Nabors, Giblin & Nickerson, P.A. 

Kim Morgan Florida Association of Counties 

Rob Gall Ziegler 
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ADDENDUM C 

 

RECORD OF PUBLIC COMMENT RECEIVED 

 

During the Hearing, the following oral statements were made by the following 

attendees: 

• NONE 

 

The following written comments were received prior to the Hearing for 

consideration by the Issuer: 

• NONE 
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100220364.v3 

BOND TRUST INDENTURE 

between 

FLORIDA LOCAL GOVERNMENT FINANCE COMMISSION, 

as Issuer 

to 

UMB BANK, N.A., 

as Bond Trustee 

Dated as of July 1, 2026 

Securing 

$_______ 

FLORIDA LOCAL GOVERNMENT FINANCE COMMISSION 

SENIOR LIVING REVENUE BONDS 

(COUNTRYSIDE LAKES PROJECT), 

SERIES 2026A 
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BOND TRUST INDENTURE 

This BOND TRUST INDENTURE (this “Bond Indenture”) dated as of July 1, 2026, 

between the FLORIDA LOCAL GOVERNMENT FINANCE CORPORATION (including all 

successors and assigns, the “Issuer”), a duly constituted and validly existing separate legal and 

administrative entity under the laws of the State of Florida, and UMB BANK, N.A., as bond trustee 

(the “Bond Trustee”), a national banking association. 

W I T N E S S E T H: 

WHEREAS, the Issuer is a duly constituted and validly existing separate legal and 

administrative entity under Section 163.01(7), Florida Statutes, pursuant to an Interlocal 

Agreement, dated as of February 19, 1991 (including all joinders and amendments thereto, the 

“Interlocal Agreement”), among Brevard County, Florida, Charlotte County, Florida, Lee 

County, Florida, Osceola County, Florida, Sarasota County, Florida, and St. Johns County, Florida 

(collectively, the “Commission Members”); and 

WHEREAS, pursuant to Sections 163.01(2), (4) and (7)(d), Florida Statutes, the Issuer 

may, for the purposes of financing or refinancing any capital project, exercise all powers in 

connection with the authorization, issuance, and sale of bonds pursuant to all privileges, benefits, 

powers and terms of Part I, Chapter 125, Florida Statutes and Chapter 159, Florida Statutes, as 

amended (together with the Constitution of the State of Florida (the “State”) and other applicable 

provisions of law, referred to herein as the “Act”); and 

WHEREAS, the Issuer is authorized by the Act to sell and deliver its bonds for the purpose 

of financing or refinancing the cost of a “health care facility” and a “project,” as such terms are 

defined in the Act, which bonds are payable solely from the revenues derived from the sale, 

operation or leasing of such projects as defined in the Act; and 

WHEREAS, the Issuer is further authorized by the Act to make a loan of the proceeds of 

its bonds in the amount of all or part of the cost of the health care facility or project for which such 

Bonds (defined below) have been authorized; and 

WHEREAS, the Issuer has expressly determined by resolution and hereby confirms that 

the issuance of the Bonds will accomplish a valid public purpose of the Issuer within the meaning 

of the Act; and 

WHEREAS, Citadel Housing I, Incorporated (the “Borrower”), a Florida not-for-profit 

corporation, has applied for the financial assistance of the Issuer in order to (i) finance or refinance, 

including through reimbursement, all or a portion of the costs of the acquisition by the Borrower 

of certain senior living facilities, including land, located at 941 Village Trail, Port Orange, Volusia 

County, Florida 32127, consisting of 26 independent living units and 120 assisted living units 

(known as “CountrySide Lakes” and referred to herein as the “Project Facilities”), (ii) fund one 

or more debt service reserve funds with respect to the Bonds, (iii) fund capitalized interest on one 

or more series of the Bonds, and (iv) pay certain costs of issuance relating to the Bonds 

(collectively, the “Project”); and 
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WHEREAS, pursuant to the Resolution of the Issuer adopted on [May __], 2026 (the 

“Bond Resolution”), in order to finance, refinance and reimburse all or a portion of such 

expenditures, the Issuer will issue, in accordance with the provisions of this Bond Indenture, its 

Senior Living Revenue Bonds (Countryside Lakes Project), Series 2026A (the “Bonds”) in an 

aggregate principal amount of $[_______]; and 

WHEREAS, the Issuer will lend the proceeds of the Bonds to the Borrower, to be applied 

as described above, pursuant to a Loan Agreement dated as of July 1, 2026 (the “Loan 

Agreement”), between the Issuer and the Borrower, wherein the Borrower agrees to make loan 

payments to the Issuer at times and in amounts sufficient in the aggregate, among other things, to 

pay the principal, Purchase Price or Redemption Price of, premium if any, and interest on, the 

Bonds and costs incidental thereto; and 

WHEREAS, to evidence and secure the Borrower’s payment obligations under the Loan 

Agreement with respect to the Bonds and the Borrower’s obligations under the Continuing 

Covenant Agreement (as defined herein), the Borrower will deliver to the Bond Trustee, as the 

assignee of the Issuer’s rights under such Loan Agreement (except for the Reserved Rights), a 

senior promissory note securing the Bonds and such other obligations dated July [__], 2026 (the 

“Series 2026A Master Note”), issued under and pursuant to a Master Trust Indenture, dated as of 

July 1, 2026, as supplemented (the “Master Indenture”), between the Borrower, as the initial 

member of the obligated group described therein (the “Obligated Group”), and UMB Bank, N.A., 

as master trustee (the “Master Trustee”); and 

WHEREAS, pursuant to this Bond Indenture, as security for the obligations of the Issuer 

with respect to the Bonds, the Issuer will assign to the Bond Trustee, for the equal and ratable 

benefit of the Owners from time to time of the Bonds Outstanding hereunder, its right, title and 

interest in and to the Loan Agreement and the Series 2026A Master Note, other than the Reserved 

Rights of the Issuer; and 

WHEREAS, the Bonds will be issued as fully registered bonds in substantially the form 

of EXHIBIT A attached hereto; and 

WHEREAS, the execution and delivery of the Bonds and of this Bond Indenture have in 

all respects been duly authorized and all things necessary to make the Bonds, when executed by 

the Issuer and authenticated by the Bond Trustee, the valid and binding legal obligations of the 

Issuer and to make this Bond Indenture a valid and binding agreement, have been done; 

NOW, THEREFORE, THIS BOND INDENTURE WITNESSETH, that to secure all 

Bonds issued and Outstanding under this Bond Indenture, the payment of the principal, Purchase 

Price or Redemption Price (as the case may be) thereof, premium if any, and interest thereon, the 

rights of the Owners of the Bonds, and the performance of the covenants contained in the Bonds 

and herein, the Issuer does hereby sell, assign, transfer, set over and pledge unto the Bond Trustee, 

its successors in trust and its assigns forever, all of the right, title and interest of (but not the 

obligations) of the Issuer in and to the following (collectively, the “Trust Estate”), subject in each 

case, to the terms and provisions hereof and except in all cases for the Issuer’s Reserved Rights: 
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(a) the Loan Agreement, including, but not limited to, the present and 

continuing right to make claim for, collect and receive all sums of money payable or 

receivable thereunder or hereunder, the exclusive right to bring action and proceeding 

thereunder or for the enforcement thereof, the exclusive right to grant consents, approvals 

and waivers and enter into amendments and to do any and all other things which the Issuer 

is or may become entitled to do thereunder; and 

(b) the Pledged Revenues as hereinafter defined; and 

(c) the Series 2026A Master Note; and 

(d) all moneys and investments in the funds and accounts created hereunder 

(including all income and receipts earned on the funds and accounts held by the Bond 

Trustee hereunder except as otherwise herein set forth), other than the Rebate Fund which 

shall be held in accordance with the provisions of Section 5.04 hereof, and subject to the 

provisions hereof authorizing the establishment of separate accounts in the debt service 

reserve fund as security solely for a particular series of Bonds, if applicable; and 

(e) any and all other property rights and interests of any kind and nature from 

time to time hereafter by delivery or by writing of any kind granted, bargained, sold, 

alienated, demised, released, conveyed, assigned, transferred, mortgaged or pledged to the 

Bond Trustee, or otherwise subject hereto, as and for additional security herewith, by the 

Borrower or any other Person on its behalf or with its written consent or by the Issuer or 

any other Person on its behalf or with its written consent, and the Bond Trustee is hereby 

authorized to receive any and all property at any and all times and to hold and apply the 

same subject to the terms hereof. 

Provided, however, that, notwithstanding anything else herein to the contrary, the retention 

by the Issuer of the Reserved Rights shall not authorize the Issuer to accelerate the payment of 

amounts due under the Loan Agreement to collect payment of any amounts due under the Loan 

Agreement (except amounts due directly to the Issuer in respect of the payment of its fees, 

expenses and indemnification by the Borrower), or apply such payments to amounts due from the 

Borrower under the Loan Agreement in respect of the Bonds; 

TO HAVE AND TO HOLD the same and any other revenues, property, contracts or 

contract rights which may, by delivery, assignment or otherwise, be subject to the lien and security 

interest created by this Bond Indenture. 

IN TRUST, NEVERTHELESS, first, for the equal and ratable benefit and security of all 

present and future Owners of the Bonds issued and to be issued under this Bond Indenture, without 

preference, priority or distinction as to lien or otherwise of any one Bond over any other Bond 

except as specifically provided herein. 
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ARTICLE I 

DEFINITIONS 

SECTION 1.01. TERMS DEFINED IN RECITALS.  The following terms shall 

have the meanings set forth in the recitals hereto: 

 

Act 

Bond Indenture 

Bond Trustee 

Bonds 

Borrower 

Commission Members 

Interlocal Agreement 

Issuer 

Loan Agreement 

Master Indenture 

Master Trustee 

Obligated Group 

Project 

Project Jurisdiction 

Project Facilities 

Series 2026A Master Note 

State 

Trust Estate 

SECTION 1.02. OTHER DEFINED TERMS.  Unless otherwise defined herein, all 

words and terms defined in Article I of the Loan Agreement shall have the meaning given to such 

terms therein and are incorporated herein by reference. The following terms used in this Bond 

Indenture and the Loan Agreement (including capitalized terms used but not defined in the recitals 

hereto) will have the following meanings: 

“Accrual Period” means the period commencing on the first calendar day of each month 

to but excluding the first calendar day of the following month (without adjustment in either case 

for Business Day payment conventions).  The initial Accrual Period shall be the period 

commencing on the issuance date of the Bonds and to but excluding the first calendar day of the 

next succeeding calendar month. 

“Additional Payments” shall have the meaning set forth in the Loan Agreement. 

“Administrative Expenses” shall mean all expenses of the Issuer which are properly 

chargeable as administrative expenses, including, without limitation, all fees and expenses of the 

Issuer, including the Issuer’s employees, if any, and any professional advisors to the Issuer, 

directly or indirectly, to the Project or the Bonds, and such other expenses as may be incurred by 

the Issuer for such items as maintenance, rent, overhead and the like or in respect of liabilities for 

which the Borrower is obligated to provide indemnification under the Loan Agreement. 

“Authorized Denominations” shall mean $100,000 and any integral multiple of $5,000 in 

excess thereof. 

“Authorized Officer” shall have the meaning set forth in Section 14.05 hereof. 

“Authorized Signatory” means any officer, director or other Person designated by 

resolution of the Issuer (whether such resolution is adopted in connection with the issuance of the 

Bonds or otherwise) empowered to, among other things, execute and deliver, on behalf of the 

Issuer, the Bond Indentures, the Bonds and the other Issuer Documents. 
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“Benchmark” means, initially, Term SOFR; provided that: (i) if the Bondholder 

Representative determines prior to the Reference Time that a Benchmark Transition Event and its 

related Benchmark Replacement Date have occurred with respect to Term SOFR or the then-

current Benchmark, then “Benchmark” means the applicable Benchmark Replacement; and (ii) if 

the Benchmark or Benchmark Replacement would be less than the Floor on any Rate 

Determination Date, such Benchmark shall be deemed to be equal to the Floor for the purposes of 

the Bonds. 

“Benchmark Replacement” means the first alternative set forth in the order below that 

can be determined by the Bondholder Representative as of the Benchmark Replacement Date: 

(a) Compounded SOFR for an Accrual Period of one-month’s duration if, on the 

applicable Rate Determination Date, the Bondholder Representative determines in its sole 

discretion that Compounded SOFR will be operationally, administratively, and technically 

feasible; or 

(b) the sum of (i) the alternate Benchmark rate that has been selected by the Bondholder 

Representative as the replacement for the then current Benchmark giving due consideration to (A) 

any selection or recommendation of a replacement benchmark rate or the mechanism for 

determining such a rate by the Relevant Governmental Body, or (B) any evolving or then-

prevailing market convention for determining a benchmark rate as a replacement for the then 

current Benchmark for U.S. dollar-denominated secured real estate loans at such time, and (ii) the 

Benchmark Replacement Adjustment. 

“Benchmark Replacement Adjustment” means, for purposes of clause (b) of the 

definition of “Benchmark Replacement,” the spread adjustment (which may be a positive or 

negative value or zero) that has been selected by the Bondholder Representative giving due 

consideration to any industry-accepted spread adjustment, or method for calculating or 

determining such spread adjustment, for the replacement of the then-current Benchmark. 

“Benchmark Replacement Conforming Changes” means, with respect to any 

Benchmark Replacement, any technical, administrative or operational changes (including changes 

to Accrual Periods, the timing and frequency of determining rates and making payments of interest, 

length of lookback periods, rounding of amounts or tenors, and other technical, administrative or 

operational matters) that the Bondholder Representative decides may be appropriate to reflect the 

adoption of such Benchmark Replacement in a manner substantially consistent with market 

practice (or, if the Bondholder Representative decides that adoption of any portion of such market 

practice is not administratively feasible or if the Bondholder Representative determines that no 

market practice for use of the Benchmark Replacement exists, in such other manner as the 

Bondholder Representative determines is reasonably necessary in connection with the 

administration of the Bonds). 

“Benchmark Replacement Date” means the earliest to occur of the following events with 

respect to the then-current Benchmark (including the daily published component used in the 

calculation thereof): 
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(a) in the case of clause (a) or (b) of the definition of “Benchmark Transition Event,” 

the later of (1) the date of the public statement or publication of information referenced therein, 

and (2) the date on which the administrator of the Benchmark permanently or indefinitely ceases 

to provide the Benchmark (or such component); or 

(b) in the case of clause (c) of the definition of “Benchmark Transition Event,” the date 

of the public statement or publication of information referenced therein; or 

(c) in the case of clause (d) of the definition of “Benchmark Transition Event,” the date 

specified in the notice to the Borrower. 

For the avoidance of doubt, if the event that gives rise to the Benchmark Replacement Date 

occurs on the same day as, but earlier than, the Reference Time in respect of any determination, 

the Benchmark Replacement Date will be deemed to have occurred prior to the Reference Time 

for such determination. 

“Benchmark Source” means with respect to Compounded SOFR, the website of the SOFR 

Administrator, and with respect to Term SOFR, the website of the CME Term SOFR 

Administrator, as applicable (or a successor administrator or benchmark source for Compounded 

SOFR or Term SOFR selected by the Bondholder Representative in its reasonable discretion). 

“Benchmark Transition Event” means the occurrence of one or more of the following 

events with respect to the then-current Benchmark (including the daily published component used 

in the calculation thereof): 

(a) a public statement or publication of information by or on behalf of the administrator 

of the Benchmark (or such component) announcing that such administrator has ceased or will cease 

to provide the Benchmark (or such component), permanently or indefinitely, provided that, at the 

time of such statement or publication, there is no successor administrator that will continue to 

provide the Benchmark (or such component); or 

(b) a public statement or publication of information by the regulatory supervisor for 

the administrator of the Benchmark (or such component), the central bank for the currency of the 

Benchmark (or such component), an insolvency official with jurisdiction over the administrator 

for the Benchmark (or such component), a resolution authority with jurisdiction over the 

administrator for the Benchmark (or such component) or a court or an entity with similar 

insolvency or resolution authority over the administrator for the Benchmark, which states that the 

administrator of the Benchmark (or such component) has ceased or will cease to provide the 

Benchmark (or such component) permanently or indefinitely, provided that, at the time of such 

statement or publication, there is no successor administrator that will continue to provide the 

Benchmark (or such component); or 

(c) a public statement or publication of information by the regulatory supervisor for 

the administrator of the Benchmark announcing that the Benchmark is no longer representative or 

in compliance with or aligned with the International Organization of Securities Commissions 

(IOSCO) Principles for Financial Benchmarks; or 
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(d) a determination by the Bondholder Representative by notice to the Borrower (in its 

sole discretion but after giving due consideration to any recommendation of a Relevant 

Governmental Body or industry standard) that the Benchmark is no longer representative. 

“Bond Counsel” shall mean Butler Snow LLP, or any other attorney or firm of attorneys, 

selected by the Issuer or, with the consent of the Issuer (which consent shall not be unreasonably 

withheld), the Borrower, and reasonably acceptable to the Bondholder Representative having 

favorable skill and reputation and who shall be nationally recognized as having expertise in tax-

exempt and government financings, including financings by or on behalf of nonprofit corporations. 

“Bond Resolution” shall mean the resolutions of the Issuer authorizing the issuance of the 

Bonds. 

“Bondholder Representative” shall mean (a) First Horizon Bank, the initial Owner of the 

Bonds and any successor Bondholder Representative appointed pursuant to the Continuing 

Covenant Agreement; and (b) at any time First Horizon Bank or such successor is not serving as 

Bondholder Representative the designee, if any, of the holders of a majority in aggregate principal 

amount of the Outstanding Bonds.  If there shall be no designee, the term Bondholder 

Representative shall be disregarded and all notices and consents shall be given to and by, 

respectively, the other parties referenced in the Loan Agreement and this Bond Indenture. 

“Business Day” shall mean any day other than (a) a Saturday, (b) a Sunday, (c) a day the 

payment system of the U.S. Federal Reserve is not operational, (d) a day on which banking 

institutions are authorized or required by law or executive order to close, or (e) a day on which the 

New York Stock Exchange is closed. 

“Certificate” shall mean a written statement signed by or on behalf of the Person charged 

with responsibility therefor. 

“Certified Corporate Resolution” shall mean a copy of one or more resolutions of the 

Borrower, certified by the Borrower to have been duly adopted by the board or executive 

committee or other governing body of the Borrower and to be in effect on the date of such 

certification. 

“Closing Memorandum” shall mean the closing memorandum or similar instrument 

prepared by B.C. Ziegler and Company, signed by the Borrower and delivered to the Bond Trustee 

on the date of issuance of the Bonds. 

“CME Term SOFR Administrator” means CME Group Benchmark Administration 

Limited as administrator of the forward-looking term Secured Overnight Financing Rate (or a 

successor administrator). 

“Code” shall mean the Internal Revenue Code of 1986, as amended, and the applicable 

regulations promulgated thereunder. 

“Compounded SOFR” means the compounded average of SOFR over a rolling 30-

calendar day period as such rate is currently published on the Benchmark Source as “30-Day 

Average SOFR.” 
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“Continuing Covenant Agreement” means the Continuing Covenant Agreement dated as 

of July 1, 2026, between the Borrower, as Obligated Group Representative, on behalf of itself and 

the other Obligated Group Members, and First Horizon Bank. 

“Costs of Issuance Fund” shall mean the fund created in Section 4.04 hereof. 

“Costs of Issuance Requisition” shall mean a requisition related to the Costs of Issuance 

Fund signed by the Borrower and substantially in the form attached to the Loan Agreement as 

EXHIBIT B thereto. 

“Counsel” shall mean an attorney-at-law or law firm (who may be Bond Counsel or 

counsel for the Borrower, the Bond Trustee, the Bondholder Representative or the Issuer). 

“Debt Service Fund” shall mean the fund so designated and established pursuant to 

Section 5.03 hereof. 

“Default Rate” shall mean an interest rate per annum equal to the lesser of (i) the sum of 

the Floating Rate plus four percent (4%) or (ii) the maximum per annum interest rate permitted by 

applicable law. 

“Defaulted Interest” shall have the meaning described in Section 2.06 hereof. 

“Determination of Taxability” means: (i) the issuance of a statutory notice of deficiency 

by the IRS which in effect holds that an Event of Taxability has occurred; (ii) the issuance of a 

proposed written adverse determination by the IRS to the Borrower or the Issuer, which in effect 

holds that an Event of Taxability has occurred; provided, that no Determination of Taxability will 

be deemed to occur if the Borrower or the Issuer have initiated an administrative appeal of such 

determination or has begun negotiating a closing agreement with the IRS, until the earliest of (A) 

abandonment of the appeals process by the Borrower, (B) the date on which such appeals process 

has been concluded adversely to the Borrower or the Issuer and no further appeal is permitted, or 

(C) 12 months after the receipt by the Borrower or the Issuer of the proposed adverse 

determination, unless otherwise approved by the Bondholder Representative or the Owners of at 

least a majority in aggregate principal amount of the Bonds then Outstanding; (iii) the delivery by 

the Borrower to the Bond Trustee and the Bondholder Representative of a certificate to the effect 

that an Event of Taxability has occurred or will occur and setting forth the date of taxability (i.e., 

the date on which the interest on the Bonds is declared taxable for federal income tax purposes); 

the Borrower will be obligated to deliver promptly to the Bond Trustee and the Bondholder 

Representative such a certificate upon the occurrence of an Event of Taxability; (iv) the rendering 

of a final and unappealable decision, judgment, decree or other order by any court of competent 

jurisdiction to the effect that an Event of Taxability has occurred; or (v) the delivery to the Bond 

Trustee and the Bondholder Representative of an unqualified opinion of Bond Counsel to the effect 

that an Event of Taxability has occurred or a written statement by Bond Counsel delivered to the 

Bond Trustee and the Bondholder Representative that Bond Counsel is unable to render an opinion 

to the effect that interest on the Tax-Exempt Bonds is excluded from gross income for purposes of 

federal income taxation. 

“Electronic Means” shall mean the following communications methods: e-mail, facsimile 

transmission, secure electronic transmission containing applicable authorization codes, passwords 
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and/or authentication keys, or another method or system specified by the Bond Trustee as available 

for use in connection with its services hereunder. 

“Electronic Notice” shall mean notice through Electronic Means. 

“Event of Default” shall have the meaning described in Section 9.01 hereof. 

“Event of Taxability” means any conditions or circumstances that cause the interest on 

any of the Tax-Exempt Bonds to become includable in the gross income of the Owners thereof for 

federal income tax purposes. 

“Fiscal Year” shall mean the annual accounting year of the Borrower, which currently 

begins on the first day of January of each year. 

“Fitch” shall mean Fitch Ratings, Inc., a corporation organized and existing under the laws 

of the State of Delaware, its successors and assigns, or, if such corporation shall be dissolved or 

liquidated or shall no longer perform the functions of a securities rating agency, any other 

nationally recognized securities rating agency designated by the Borrower. 

“Floating Rate” means, the per annum rate equal to 79% of the sum of (i) the Benchmark, 

and (ii) the Margin, which amount is then rounded up to five decimal places. 

“Floor” means twenty-five (25) basis points. 

“Government Obligations” shall mean (a) direct obligations of, or obligations the 

principal of and interest on which are unconditionally guaranteed by, the United States of America, 

or (b) evidences of ownership in direct obligations of, or obligations the principal of and interest 

on which is unconditionally guaranteed by, the United States of America, which obligations are 

held by a bank or trust company organized under the laws of the United States of America or any 

state thereof as custodian. 

“Interest Payment Date” means the first Business Day of each calendar month, 

commencing [Month] 1, 2026, and the final maturity date of the Bonds. 

“Investment Securities” shall mean and include any of the following securities, if and to 

the extent the same are at the time legal for investment of the Issuer funds: 

(a) Government Obligations; 

(b) debt obligations which are (i) issued by any state or political subdivision 

thereof or any agency or instrumentality of such state or political subdivision, and (ii) at 

the time of purchase, rated in one of the two highest Rating Categories (without regard to 

any refinement or gradation of rating category by numerical modifier or otherwise) 

assigned by any Rating Agency; 

(c) any bond, debenture, note, participation certificate or other similar 

obligation issued by a government sponsored agency (such as the Federal National 

Mortgage Association, the Federal Home Loan Bank System, the Federal Home Loan 
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Mortgage Corporation, the Federal Farm Credit Bank or the Student Loan Marketing 

Association) which is either (a) rated in the highest Rating Category by any Rating Agency, 

or (b) backed by the full faith and credit of the United States of America; 

(d) U.S. denominated deposit account, certificates of deposit and banker’s 

acceptances of any bank, trust company, or savings and loan association, including the 

Bond Trustee, the Master Trustee, the Bondholder Representative or an affiliate thereof 

which (i) have a rating on their short-term certificates of deposit on the date of purchase in 

one of the three highest short-term Rating Categories (without regard to any refinement or 

gradation of rating category by numerical modifier or otherwise) assigned by any Rating 

Agency, or (ii) are continuously and fully insured by the Federal Deposit Insurance 

Corporation, and which, to the extent such investment has a maturity date, mature not more 

than 360 days after the date of purchase; 

(e) commercial paper which is rated at the time of purchase in one of the three 

highest short-term Rating Categories (without regard to any refinement or gradation of 

rating category by numerical modifier or otherwise) assigned by any Rating Agency, and 

which matures not more than 270 days after the date of purchase; 

(f) bonds, notes, debentures or other evidences of indebtedness issued or 

guaranteed by a corporation which are, at the time of purchase, rated by any Rating Agency 

in any of the three highest Rating Categories (without regard to any refinement or gradation 

of rating category by numerical modifier or otherwise); 

(g) investment agreements with banks that at the time such agreement is 

executed are rated in one of the three highest Rating Categories (without regard to any 

refinement or gradation of rating category by numerical modifier or otherwise) assigned 

by any Rating Agency or investment agreements with non-bank financial institutions, 

provided that (i) all of the unsecured, direct long-term debt of either the non-bank financial 

institution or the related guarantor of such non-bank financial institution is rated by any 

Rating Agency at the time such agreement is executed in one of the three highest Rating 

Categories (without regard to any refinement or gradation of rating category by numerical 

modifier or otherwise) for obligations of that nature; or (ii) if such non-bank financial 

institution and any related guarantor have no outstanding long-term debt that is rated, all 

of the short-term debt of either the non-bank financial institution or the related guarantor 

of such non-bank financial institution is rated by any Rating Agency in the highest Rating 

Category (without regard to any refinement or gradation of the rating category by 

numerical modifier or otherwise) assigned to short term indebtedness by any Rating 

Agency; provided that if at any time after purchase the provider of the investment 

agreement drops below the two highest Rating Categories assigned by such Rating Agency, 

the investment agreement must, within 30 days, either (A) be assigned to a provider rated 

in one of the two highest Rating Categories, or (B) be secured by the provider with 

collateral securities the fair market value of which, in relation to the amount of the 

investment agreement including principal and interest, is equal to at least 102%; investment 

agreements with banks or non-bank financial institutions shall not be permitted if no rating 

is available with respect to debt of the investment agreement provider or the related 

guarantor of such provider; 

FLORIDA LOCAL GOVERNMENT FINANCE COMMISSION AGENDA 
May 29, 2026 

Page 124 of 229



 

11 

(h) repurchase agreements with respect to and secured by Government 

Obligations or by obligations described in clause (c) and (d) above, which agreements may 

be entered into with a bank (including without limitation the Bond Trustee, the Master 

Trustee or the Bondholder Representative), a trust company, financial services firm, 

insurance company or a broker dealer which is a member of the Securities Investors 

Protection Corporation, provided that (i) the bank, trust company, financial services firm, 

insurance company or broker dealer or its custodial agent has possession of the collateral 

and that the collateral is, to the knowledge of the bank, trust company, financial services 

firm, insurance company or broker dealer, free and clear of third-party claims, (ii) a master 

repurchase agreement or specific written repurchase agreement governs the transaction, 

(iii) the collateral securities are valued no less frequently than monthly, (iv) the fair market 

value of the collateral securities in relation to the amount of the repurchase obligation, 

including principal and interest, is equal to at least 103%, and (v) such obligations must be 

held in custody of the bank, trust company, financial services firm, insurance company or 

broker dealer or its custodial agent;  

(i) investments in a money market fund, which may be funds of the Bond 

Trustee, the Master Trustee, the Bondholder Representative or an affiliate thereof, rated (at 

the time of purchase) in the highest Rating Category for this type of investment by any 

Rating Agency; and 

(j) shares in any investment company, money market mutual fund, fixed 

income mutual fund, exchange traded fund or other collective investment fund registered 

under the federal Investment Company Act of 1940, whose shares are registered under the 

Securities Act of 1933, having assets of at least $100,000,000 and having a rating AAAm 

or AAAm-G by a Rating Agency including money market mutual funds from which the 

Master Trustee, the Bond Trustee, the Bondholder Representative or affiliate thereof 

derives a fee for investment advisory or other services to the fund. 

The Bond Trustee shall not be responsible for inquiring as to whether an investment made 

in any of the foregoing clauses (a) through (j) above are at the time of such investment legal for 

investing the Issuer funds and shall be fully protected in following investment directions of the 

Borrower. 

“IRS” means the United States Internal Revenue Service. 

“Issuer Indemnified Persons” means, collectively, (a) the Commission Members and (b) 

each and all of the Issuer’s and the Commission Members’ respective past, present and future 

directors, board members, governing members, trustees, commissioners, elected or appointed 

officials, officers, employees, Authorized Signatories, attorneys, contractors, subcontractors, 

agents and advisers (including, without limitation, counsel and financial advisers) and each of their 

respective heirs, successors and assigns. 

“Margin” means three hundred (300) basis points (3.00%). 

“Maximum Federal Corporate Tax Rate” means, for any day, the maximum rate of 

income taxation imposed on corporations pursuant to Section 11(b) of the Code, as in effect as of 
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such day (or, if as a result of a change in the Code, the rate of income taxation imposed on 

corporations generally shall not be applicable to the Owners, the maximum statutory rate of federal 

income taxation which could apply to the Owners as of such day). 

“Maximum Interest Rate” means the not to exceed interest rate stated in the Bond 

Resolution. 

“Moody’s” shall mean Moody’s Investors Service, Inc., a corporation organized and 

existing under the laws of the State of Delaware, its successors and assigns, or, if such corporation 

shall be dissolved or liquidated or shall no longer perform the functions of a securities rating 

agency, any other nationally recognized securities rating agency designated by the Borrower. 

“Mortgage” means the Mortgage, Assignment of Leases and Rents, Security Agreement, 

Financing Statement, and Fixture Filing dated July 1, 2026, from the Borrower, as mortgagor, in 

favor of the Master Trustee, as mortgagee, as the same may be supplemented, modified, amended 

or restated from time to time, and any future similar document providing real property as security 

under the Master Indenture. 

“Outstanding,” in connection with any Bonds, shall mean, as of the time in question, all 

Bonds authenticated and delivered under this Bond Indenture except: 

(a) Bonds theretofore cancelled or required to be cancelled under Section 2.08 

hereof; 

(b) Bonds for the payment, redemption, or purchase of which cash or non-

callable Government Obligations, the principal of and interest on which, when due, will 

provide sufficient money to fully pay such Bonds or any portion thereof in accordance with 

the terms thereof, shall have been or shall be concurrently deposited with the Bond Trustee; 

provided that, if such Bonds are being redeemed the required notice of redemption shall 

have been given or provision satisfactory to the Bond Trustee or other appropriate party 

shall have been made therefor, and that if such Bonds are being purchased there shall be a 

firm commitment for the purchase and sale thereof; and 

(c) Bonds in substitution for which other Bonds have been authenticated and 

delivered pursuant to Article II of this Bond Indenture. 

“Owner” or “Owners” shall mean the Person or Persons in whose name or names a Bond 

is registered on the books of the Issuer kept for that purpose in accordance with this Bond Indenture 

and the Bonds.  

“Person” shall mean an individual, a corporation, a partnership, a limited liability 

company, an association, a joint stock company, a trust, an unincorporated organization, a 

governmental body, any other political subdivision, municipality or municipal authority or any 

other group or entity. 

“Pledged Revenues” shall mean all amounts payable by the Borrower to the Issuer (except 

those representing the Administrative Expenses of the Issuer) or to the Bond Trustee, as the 

assignee of the Issuer’s interests in the Loan Agreement and the Series 2026A Master Note. 
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“Principal Amortization Schedule” means the Principal Amortization Schedule for the 

Bonds attached hereto as EXHIBIT C, or such revised Principal Amortization Schedule as 

provided in Section 7.02 hereof. 

“Principal Office of the Bond Trustee” shall initially mean UMB Bank, N.A., 5910 N. 

Central Expressway, Suite 1900, Dallas, Texas 75206, Attention: [________]. 

“Project Facilities” shall mean any or all of the land, leasehold interests and buildings, 

and all fixtures, equipment, furnishings and other physical assets and facilities, of the Borrower 

financed or to be financed or refinanced with the proceeds of the Bonds. 

“Project Fund” shall mean the fund created in Section 4.01 hereof. 

“Project Requisition” shall mean a requisition related to the Project Fund signed by the 

Borrower and substantially in the form attached to the Loan Agreement as EXHIBIT A thereto. 

“Purchase Price” shall mean an amount equal to 100% of the principal amount of the 

Bonds subject to mandatory tender for purchase on the Mandatory Tender Date, plus all unpaid 

but accrued interest thereon to the Mandatory Tender Date.  

“Rate Determination Date” means 3:00 P.M. (New York time) on the day that is the first 

day of the relevant Accrual Period or in the case that such day is not a U.S. Government Securities 

Business Day, then the day that is the first U.S. Government Securities Business Day prior to the 

relevant Accrual Period; provided, however, that if the Benchmark has not been published by the 

SOFR Administrator and a Benchmark Replacement Date has not occurred, then the Benchmark 

will be the Benchmark published by the SOFR Administrator on the first preceding U.S. 

Government Securities Business Day for which such Benchmark was published by the SOFR 

Administrator so long as such first preceding U.S. Government Securities Business Day is not 

more than five U.S. Government Securities Business Days prior to such Rate  Determination Date. 

“Rating Agency” shall mean at any time any rating agency including Moody’s, S&P or 

Fitch, then rating the Bonds at the request of the Issuer or the Borrower. 

“Rating Category” shall mean (a) with respect to any long-term rating category, all ratings 

designated by a particular letter or combination of letters, without regard to any numerical 

modifier, plus or minus sign or other modifier, and (b) with respect to any short-term or 

commercial paper rating category, all ratings designated by a particular letter or combination of 

letters and taking into account any numerical modifier, but not any plus or minus sign or other 

modifier. 

“Rebate Fund” shall mean the fund so designated established pursuant to Section 5.04 of 

this Bond Indenture. 

“Redemption Price,” where used with respect to a Bond, shall mean the principal amount 

of such Bond plus the applicable premium, if any, payable upon redemption thereof pursuant to 

this Bond Indenture. 
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“Reference Time” with respect to any determination of the Benchmark means (a) if the 

Benchmark is Term SOFR or Compounded SOFR, the Rate Determination Date, and (b) if the 

Benchmark is not a rate based on or referencing SOFR, the time determined by the Bondholder 

Representative after giving effect to the Benchmark Replacement Conforming Changes. 

“Regular Record Date” shall mean the fifteenth day (whether or not a Business Day) 

preceding each Interest Payment Date. 

“Relevant Governmental Body” means the Federal Reserve Board and/or the Federal 

Reserve Bank of New York, or a committee officially endorsed or convened by the Federal 

Reserve Board and/or the Federal Reserve Bank of New York or any successor thereto. 

“Reserved Rights” means the rights of the Issuer under Sections 403, 407, 511, 801, 810, 

811, 812, 813, and 814 of the Loan Agreement and, to the extent not expressly provided in said 

sections (or in any other sections hereof or thereof) the Issuer rights hereunder or thereunder to: 

(a) inspect books and records; (b) give or receive notices, approvals, consents, requests, and other 

communications; (c) receive payment or reimbursement for expenses, including, without 

limitation, “Additional Payments” as defined in the Loan Agreement, and Administrative 

Expenses; (d) immunity from and limitation of liability; (e) indemnification by the Borrower or 

any other Person; and (f) to enforce, in its own name and on its own behalf, those provisions hereof 

and of the Loan Agreement and any other document, instrument or agreement entered into with 

respect to the Bonds that provides generally for the foregoing enumerated rights or any similar 

rights of the Issuer or any Issuer Indemnified Person.  For avoidance of doubt, the “Reserved 

Rights” referenced in clauses (d), (e), and (f), above, shall include (but not be limited to) the rights 

of the Issuer Indemnified Persons to immunity from and limitation of liability and indemnification 

by the Borrower as provided in the Loan Agreement and the right of any such Issuer Indemnified 

Person to enforce such rights in his, her or its own name. 

“Responsible Officer” shall mean, when used with respect to the Bond Trustee, any vice 

president, assistant vice president or other officer of the Bond Trustee within the Principal Office 

of the Bond Trustee (or any successor corporate trust office) having direct responsibility for the 

administration of this Bond Indenture. 

“S&P” shall mean S&P Global Ratings, a division of S&P Global, Inc., a corporation 

organized and existing under the laws of the State of New York, its successors and their assigns, 

or, if such corporation shall be dissolved or liquidated or shall no longer perform the functions of 

a securities rating agency, any other nationally recognized securities rating agency designated by 

the Borrower. 

“SOFR” means a rate per annum equal to the secured overnight financing rate for such 

U.S. Government Securities Business Day as such rate is currently published on the Benchmark 

Source. 

“SOFR Administrator” means the Federal Reserve Bank of New York (or a successor 

administrator of the secured overnight financing rate). 

“Special Record Date” for the payment of any Defaulted Interest means a date fixed by 

the Bond Trustee in accordance with the provisions of Section 2.06 of this Bond Indenture. 
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“Supplemental Indenture” shall mean any supplement to this Bond Indenture authorized 

pursuant to Section 12.01 or 12.02 hereof. 

“Tax Agreement” shall mean any agreement by or among the Borrower, the Issuer and 

the Bond Trustee, or any of them, executed in connection with the issuance of any series of Tax-

Exempt Bonds, in form satisfactory to Bond Counsel, for the purpose of setting forth certain 

expectations of the Issuer and the Borrower with respect to the application of the proceeds of the 

Tax-Exempt Bonds and establishing procedures for the purpose of ensuring the continued 

exclusion from gross income for federal income tax purposes of the interest on such Tax-Exempt 

Bonds. 

“Taxable Adjusted Floating Rate” means the per annum rate equal to the sum of (i) the 

Benchmark, and (ii) the Margin, which amount is then rounded up to five decimal places. 

“Tax-Exempt Bonds” shall mean any Bonds issued hereunder as to which Bond Counsel 

has delivered an opinion (which has not been withdrawn at the time in question) to the effect that, 

except for certain exceptions noted in said opinion, the interest on such Bonds is excluded from 

gross income for federal income tax purposes under Section 103(a) of the Code (or any successor 

provision thereto). 

“Term SOFR” means the forward-looking term rate with a tenor of approximately one 

calendar month based on SOFR that is recommended by the Relevant Governmental Body. 

“U.S. Government Securities Business Day” means any day except for a Saturday, a 

Sunday or a day on which the Securities Industry and Financial Markets Association (or a 

successor organization) recommends that the fixed income departments of its members be closed 

for the entire day for purposes of trading in U.S. government securities. 

The words “hereof,” “herein,” “hereto,” “hereby” and “hereunder” refer to this Bond 

Indenture. 

Every “request,” “requisition,” “order,” “demand,” “application,” “notice,” “statement,” 

“Certificate,” “consent” or similar action hereunder by the Issuer shall, unless the form thereof is 

specifically provided, be in writing signed by an officer of the Issuer. 

All words importing Persons include firms, associations and corporations, and all words 

importing the singular number include the plural number and vice versa.  

 

[Remainder of page intentionally left blank] 
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ARTICLE II 

THE BONDS 

SECTION 2.01. FORMS AND TERMS OF BONDS; ADJUSTMENTS TO 

INTEREST RATE. (a) The Bonds shall be issued hereunder in the aggregate principal amount 

of $[_______] and shall be in the form set forth in EXHIBIT A hereto, with appropriate variations, 

omissions and insertions as permitted or required by this Bond Indenture. The Bonds initially shall 

be dated July [__], 2026 and shall bear interest at the Floating Rate, subject to adjustment as 

provided in paragraphs (i), (j) and (k) of this Section 2.01. Principal of the Bonds shall mature and 

be payable in monthly installments in accordance with the Principal Amortization Schedule. The 

Bonds shall be in registered form and shall be numbered RA-1 and upward. On receipt of the 

purchase price for the Bonds, the Bond Trustee will register, authenticate, and deliver the Bonds 

to or on the order of the initial purchaser(s) thereof, who are purchasing the Bonds to effectuate a 

conduit loan in the principal amount of the Bonds to the Borrower through the Issuer as evidenced 

by the Bonds, this Bond Indenture, the Loan Agreement and the Continuing Covenant Agreement. 

(b) All Bonds shall be issued by the Issuer and authenticated by the Bond Trustee only 

in Authorized Denominations.  All Bonds shall provide that principal or Redemption Price and 

interest in respect thereof shall be payable only out of the Trust Estate but the Issuer, at its option 

and upon deposit with the Bond Trustee by the Borrower of the moneys required for such payment, 

may make other moneys available for that purpose.  All payments of principal, interest and 

Purchase Price, Redemption Price or premium, if any, shall be made at the times and places and 

in the manner set forth in the form of the Bonds. 

(c) Interest on the Bonds shall accrue from and including the issuance date of the Bonds 

until their repayment in full.  Interest on the Bonds shall be computed on the basis provided in the 

form of the Bonds.  The Floating Rate will be determined by the Bondholder Representative on 

each Rate Determination Date in accordance with the terms hereof until the Bonds are paid in full.  

Promptly following each Rate Determination Date, the Bondholder Representative shall cause to 

be re-calculated the Floating Rate and shall notify the Issuer and the Bond Trustee (in the manner 

provided in Section 14.05 hereof) and the Borrower (in the manner provided in Section 801 of the 

Loan Agreement) of the new interest rate.  Notwithstanding any provision in this Bond Indenture 

to the contrary, in no event (whether due to an Event of Default or otherwise) shall any interest 

rate on the Bonds exceed the Maximum Interest Rate. 

(d) If the Bondholder Representative determines prior to the relevant Reference Time 

that a Benchmark Transition Event and its related Benchmark Replacement Date have occurred 

with respect to the then-current Benchmark, the Benchmark Replacement will replace the then-

current Benchmark for all purposes relating to the Bonds in respect of all determinations on such 

date and for all determinations on all subsequent dates without any amendment to, or further action 

or consent of, the Issuer. 

(e) In connection with the implementation of a Benchmark Replacement, the 

Bondholder Representative will have the right to make Benchmark Replacement Conforming 

Changes from time to time.  Notwithstanding anything to the contrary herein or in the Bonds, any 

amendments to the Bonds, this Bond Indenture or the other documents implementing such 

Benchmark Replacement Conforming Changes will become effective and binding on the Issuer 
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upon notice by the Bondholder Representative to the Issuer and the Borrower without the necessity 

of any action by or consent of any other party. 

(f) Any determination, decision or election that may be made by the Bondholder 

Representative pursuant to this Section 2.01, including any determination with respect to 

administrative feasibility (whether due to technical, administrative or operational issues), a tenor, 

a rate, an adjustment or the occurrence or non-occurrence of an event, circumstance or date and 

any decision to take or refrain from taking any action or any selection, will be conclusive and 

binding absent manifest error, and, notwithstanding anything to the contrary herein, will become 

effective without consent from the Issuer.  Each such determination, decision and election will be 

in Bondholder Representative’s sole discretion.  

(g) The Bondholder Representative will promptly provide notice to the Issuer. the 

Bond Trustee and the Borrower in the manner specified in (c) above of (i) any Benchmark 

Replacement Date and the related Benchmark Replacement, (ii) the effectiveness of any 

Benchmark Replacement Conforming Changes, and (iii) the removal or reinstatement of any tenor 

of a Benchmark.  For the avoidance of doubt, any notice required to be delivered by the Bondholder 

Representative as set forth herein may be provided, at the option of the Bondholder Representative 

(in its sole discretion), in one or more notices and may be delivered together with, or as part of, 

any amendment which implements any Benchmark Replacement or Benchmark Replacement 

Conforming Changes. 

(h) The Bondholder Representative does not warrant or accept any responsibility for, 

and shall not have any liability with respect to (i) the administration, submission or any other 

matter related to SOFR or with respect to any alternative or successor rate thereto, or replacement 

rate thereof (including, without limitation any Benchmark Replacement implemented hereunder), 

(ii) the composition or characteristics of any Benchmark Replacement, including whether it is 

similar to, or produces the same value or economic equivalence to SOFR (or any other Benchmark) 

or has the same volume or liquidity as did SOFR (or any other Benchmark), (iii) any actions or 

use of its discretion or other decisions or determinations made with respect to any matters covered 

by this Section 2.01 including, without limitation, whether or not a Benchmark Transition Event 

has occurred, the removal or lack thereof of unavailable or non-representative tenors, the 

implementation or lack thereof of any Benchmark Replacement Conforming Changes, the delivery 

or non-delivery of any notices required hereby or otherwise in accordance herewith, and (iv) the 

effect of any of the foregoing provisions. 

(i) Upon the occurrence of an Event of Default and during the period in which an Event 

of Default exists, the Bonds shall bear interest at the Default Rate, payable on demand.  

Notwithstanding any provision in this Bond Indenture to the contrary, in no event shall the Default 

Rate on the Bonds exceed the Maximum Interest Rate. 

(j) Upon the occurrence of a Determination of Taxability, then, from and after the date 

that interest on the Bonds is deemed to be includable in the gross income of the Owners thereof 

for federal income tax purposes as a result of the Determination of Taxability, the Bonds shall bear 

interest at the Taxable Adjusted Floating Rate. 
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(k) The interest rate on the Bonds will be subject to adjustment in the event of a 

reduction in the Maximum Federal Corporate Tax Rate from the Maximum Federal Corporate Tax 

Rate in effect on the date of issuance of the Bonds. In such event, the interest rate on the Bonds 

shall be adjusted by multiplying such interest rate by the Margin Rate Factor (i.e., the product of 

the interest rate and the Margin Rate Factor). The “Margin Rate Factor” means the quotient of (i) 

one minus the Maximum Federal Corporate Tax Rate in effect following such reduction divided 

by (ii) one minus the Maximum Corporate Tax Rate in effect as of the date of issuance of the 

Bonds, rounded up to five decimal places. The effective date of any change in the interest rate on 

the Bonds shall be the effective date of the decrease in the Maximum Federal Corporate Tax Rate 

resulting in such change. 

SECTION 2.02. EXECUTION.  All Bonds shall be executed by the manual or 

facsimile signature of an Authorized Signatory.  Bonds executed as above provided may be issued 

and shall, upon the written request of the Issuer, be authenticated by the Bond Trustee, 

notwithstanding that one or both of the officers signing any Bond shall have ceased to hold office 

at the time of issuance or authentication or shall not have held office at the date of the Bonds. 

SECTION 2.03. AUTHENTICATION. No Bond shall be valid until the certificate 

of authentication shall have been duly executed by the Bond Trustee, and such authentication shall 

be proof that the Owner is entitled to the benefit of the trust hereby created. 

SECTION 2.04. REGISTRATION, TRANSFER AND EXCHANGE. The Issuer 

shall cause to be kept at the Principal Office of the Bond Trustee a register (herein sometimes 

referred to as the “Bond Register”) in which, subject to such reasonable regulations as it may 

prescribe, the Issuer shall provide for the registration of Bonds and the transfer of Bonds. The 

Bond Trustee is hereby appointed bond registrar for the purpose of registering Bonds and 

transferring Bonds as herein provided. 

Upon surrender for transfer of any Bond at the designated corporate trust office of the Bond 

Trustee, the Issuer shall execute, and the Bond Trustee, at the written direction of the Issuer, shall 

authenticate and deliver, in the name of the designated transferee or transferees, one or more new 

Bonds of any Authorized Denominations, of a like aggregate principal amount. 

At the option of the Owner, Bonds may be exchanged for other Bonds of any Authorized 

Denominations, of a like aggregate principal amount, upon surrender of the Bonds to be exchanged 

at such office. Whenever any Bonds are so surrendered for exchange, the Issuer shall execute, and 

the Bond Trustee shall authenticate and deliver, the Bonds which the Owner making the exchange 

is entitled to receive. 

All Bonds issued upon any transfer or exchange of Bonds shall be the valid obligations of 

the Issuer, evidencing the same debt, and entitled to the same benefits under this Bond Indenture, 

as the Bonds surrendered upon such transfer or exchange. 

Every Bond presented or surrendered for transfer or exchange shall be duly endorsed (with 

signatures guaranteed, if so requested by the Bond Trustee), or be accompanied by a written 

instrument of transfer in form satisfactory to the Issuer and the Bond Trustee duly executed by the 

Owner thereof or his attorney duly authorized in writing.  Prior to any transfer of Bonds, the 
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transferor shall provide or cause to be provided to the Bond Trustee all information necessary to 

allow the Bond Trustee to comply with any applicable tax reporting obligations, including without 

limitation any cost basis reporting obligations under Section 6045 of the Code, as amended.  The 

Bond Trustee shall conclusively rely on the information provided to it and shall have no 

responsibility to verify or ensure the accuracy of such information. 

No service charge shall be made for any transfer or exchange of Bonds, but the Issuer may 

require payment of a sum sufficient to cover any tax or other governmental charge that may be 

imposed in connection with any transfer of Bonds. 

The Issuer and the Bond Trustee shall not be required (a) to issue, transfer or exchange any 

Bond during a period of 15 days before the day of the mailing of a notice of redemption of Bonds 

selected for redemption, or (b) to transfer or exchange any Bond so selected for redemption in 

whole or in part. 

The Issuer, the Bond Trustee and any paying agent may deem and treat the Person in whose 

name a Bond shall be registered as the absolute owner thereof, whether the Bond shall be overdue 

or not, for the purpose of receiving payment of, or on account of, the principal of the Bond and all 

such payments so made to any such Person or upon his order shall be valid and effectual to satisfy 

and discharge the liability upon the Bond to the extent of the sum or sums so paid, and neither the 

Issuer nor the Bond Trustee shall be affected by any notice to the contrary. For all other purposes 

hereunder, the Bond Trustee shall be entitled to rely upon the registration books of the Bond 

Trustee as to the identity of each Owner of Bonds. 

SECTION 2.05. RESTRICTIONS ON INITIAL OWNERSHIP AND 

SUBSEQUENT TRANSFER. Notwithstanding any other provision hereof, each initial Owner of 

the Bonds shall either be (i) a “qualified institutional buyer” (as defined in Rule 144A under the 

Securities Act of 1933, as amended); or (ii) an “accredited investor” (as defined in Rule 501 of 

Regulation D under the Securities Act of 1933, as amended) that, in either case, has provided a 

“Lender Letter” in the form of EXHIBIT B hereto to the Issuer and the Bond Trustee.  Thereafter, 

neither the Bonds nor any beneficial ownership interest in the Bonds may be transferred by the 

Owner thereof except (A) in Authorized Denominations and (B) to any Person that is either a 

“qualified institutional buyer” or an “accredited investor” (and, in the case of any accredited 

investor who is not a qualified institutional buyer and the Authorized Denominations are less than 

$100,000, in a minimum principal amount of $100,000 regardless of the Authorized 

Denominations herein).  The Issuer may remove the foregoing restrictions without notice to or 

consent of any Owner.  At such time as the Borrower shall provide to the Issuer and the Bond 

Trustee written evidence to the effect that each Rating Agency then rating the Bonds has rated the 

Bonds “BBB-“ or equivalent, or higher (without regard for gradation within a rating category and 

without regard for credit enhancement unless such credit enhancement extends through the final 

maturity date of the Bonds), this Section shall be of no further force or effect notwithstanding 

whether at a future time the Bonds are no longer rated in such rating category. 

SECTION 2.06. MUTILATED, DESTROYED, LOST OR STOLEN BONDS. If 

any Bond shall become mutilated, the Issuer shall execute and the Bond Trustee shall thereupon 

authenticate and deliver a new Bond of like tenor and denomination in exchange and substitution 

for the Bond so mutilated, but only upon surrender to the Bond Trustee of such mutilated Bond 
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for cancellation, and the Issuer and the Bond Trustee may require reasonable indemnity therefor. 

If any Bond shall be reported lost, stolen or destroyed, evidence as to the ownership and the loss, 

theft or destruction thereof shall be submitted to the Issuer and the Bond Trustee and if such 

evidence shall be satisfactory to both and indemnity satisfactory to both shall be given, the Issuer 

shall execute and thereupon the Bond Trustee shall authenticate and deliver, a new Bond of like 

tenor and denomination. The cost of providing any substitute Bond under the provisions of this 

Section (including attorney’s fees, costs and expenses, if any) shall be borne by the Owner for 

whose benefit such substitute Bond is provided. If any such mutilated, lost, stolen or destroyed 

Bond shall have matured or be about to mature, the Issuer may, with the consent of the Bond 

Trustee, pay to the Owner the principal amount of such Bond upon the maturity thereof and the 

compliance with the aforesaid conditions by such Owner, without the issuance of a substitute Bond 

therefor. 

Every substituted Bond issued pursuant to this Section 2.06 shall constitute an additional 

contractual obligation of the Issuer, whether or not the Bond alleged to have been destroyed, lost 

or stolen shall be at any time enforceable by anyone, and shall be entitled to all the benefits of this 

Bond Indenture equally and ratably with any and all other Bonds duly issued hereunder. 

All Bonds shall be held and owned upon the express condition that the foregoing provisions 

are exclusive with respect to the replacement or payment of mutilated, destroyed, lost or stolen 

Bonds, and shall preclude any and all other rights or remedies notwithstanding any law or statute 

existing or hereafter enacted to the contrary with respect to the replacement or payment of 

negotiable instruments, investments or other securities without their surrender. 

SECTION 2.07. PLACE AND MANNER OF PAYMENT; PERSONS 

ENTITLED THERETO.  (a) The principal or Redemption Price of each Bond shall be paid 

without being presented for payment.  In the case of any redemption of less than the entire principal 

amount of any Bond, the Bond Trustee shall authenticate and deliver to the Owners, without 

charge, a new Bond of the same series and maturity in a denomination equal to the unredeemed 

principal amount of such Bond. 

(b) Interest on any Bond which is payable, and is punctually paid or duly provided for, 

on any Interest Payment Date shall be paid to the Owner of each Bond as of the close of business 

on the Regular Record Date for such interest.  If any principal of or premium, if any, or interest on 

any Bond is not paid when due (whether at maturity, upon acceleration or mandatory tender for 

purchase or call for redemption or otherwise), then the overdue installments of principal and, to 

the extent permitted by law, interest shall bear interest until paid at the Default Rate except if the 

Bond has not been presented for payment if required.  Any interest on any Bond which is payable 

but is not punctually paid or provided for on any Interest Payment Date (herein called “Defaulted 

Interest”), shall forthwith cease to be payable to the Owner on the relevant Regular Record Date, 

and such Defaulted Interest shall be paid to the Owner in whose name the Bond is registered at the 

close of business on a Special Record Date to be fixed by the Bond Trustee, with the consent of 

the Bondholder Representative, such date to be not less than 10 days (whether or not a business 

day) prior to the date of proposed payment. The Bond Trustee shall, at the expense of the Borrower, 

cause notice of the proposed payment of such Defaulted Interest and the Special Record Date 

therefor to be mailed, first-class postage prepaid, to each Owner of record five days before the 
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mailing date, at his address as it appears in the Bond Register, not less than 10 days prior to such 

Special Record Date. 

(c) Notwithstanding the provisions of subsections (a) and (b) above, interest on any 

Bonds and the principal or Redemption Price of any Bonds may be paid by wire transfer in 

immediately available funds to an account in any member bank of the Federal Reserve System 

designated in writing by the Owner of Bonds not less than 15 days prior to the applicable Interest 

Payment Date or principal payment or redemption date; provided, however, that the Bond 

Trustee’s records with respect to the payment of the interest on and principal and Redemption 

Price of any Bond in accordance with this subsection shall be conclusive and binding on the Owner 

of any Bond so paid and each successive Owner thereof. Any such notice provided by an Owner  

in accordance with the preceding sentence may provide that it shall be effective for any and all 

future payment dates until otherwise specified in writing. 

SECTION 2.08. CANCELLATION OF SURRENDERED BONDS. All Bonds 

surrendered for payment, redemption, transfer, exchange or purchase, and all Bonds purchased 

with moneys available for that purpose in any fund established under this Bond Indenture, shall, 

at the time of such payment, redemption, transfer, exchange or purchase be cancelled by the Bond 

Trustee. If the Issuer shall acquire any of the Bonds, however, such acquisition shall not operate 

as a redemption or satisfaction of the indebtedness represented by such Bonds unless and until the 

same are surrendered to the Bond Trustee for cancellation. The Bond Trustee shall make 

appropriate notations in its records in respect of all Bonds cancelled by it. 

SECTION 2.09. PAYMENTS ON SATURDAYS, SUNDAYS, HOLIDAYS OR 

BANK HOLIDAYS. Whenever the due date for payment of interest, Redemption Price or 

principal of the Bonds or the date fixed for redemption or mandatory tender of any Bond is not a 

Business Day, then payment of such interest, Redemption Price or principal need not be made on 

such date, but may be made on the next succeeding Business Day with the same force and effect 

as if made on the due date for payment of principal, interest or Redemption Price and no interest 

shall accrue thereon for any period beginning on such day and ending on the payment date. 
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ARTICLE III 

ISSUANCE OF BONDS 

SECTION 3.01. ISSUANCE OF BONDS. The Issuer shall issue the Bonds upon 

execution of this Bond Indenture; and the Bond Trustee shall, at the Issuer’s written request, 

authenticate such Bonds and deliver them as specified in such request. 

SECTION 3.02. RECEIPT AND APPLICATION OF PROCEEDS OF THE 

BONDS.  The Bond Trustee shall apply the proceeds from the sale of the Bonds as set forth in the 

Closing Memorandum.  The Bond Trustee is hereby directed to create such subaccounts as may 

be described in the Closing Memorandum.  The subaccounts so created shall be used in accordance 

with the provisions herein. 
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ARTICLE IV 

PROJECT FUND 

SECTION 4.01. ESTABLISHMENT OF PROJECT FUND AND ACCOUNTS. 

There is hereby established a Project Fund from which the Bond Trustee shall pay Project costs in 

accordance with the terms hereof.  All moneys in the Project Fund, until applied to pay the costs 

of the Project, shall be held for the security of all Bonds Outstanding hereunder. 

SECTION 4.02. PAYMENTS FROM PROJECT FUND. The Bond Trustee shall 

make payments from the Project Fund as set forth in the Closing Memorandum and thereafter the 

Project Requisitions (upon which the Bond Trustee may conclusively rely without investigation), 

if any, in accordance with Section 601 of the Loan Agreement.  It is expected that all funds within 

the Project Fund shall be disbursed shortly after issuance of the Bonds. 

SECTION 4.03. PROCEDURE UPON COMPLETION OF PROJECT.  No 

Certificate is required with respect to acquisition of the Project.  Once all amounts in the Project 

Fund are disbursed then the Project Fund shall be closed. 

SECTION 4.04. ESTABLISHMENT OF COSTS OF ISSUANCE FUND.  There 

is hereby created, and the Bond Trustee shall so establish, a “Costs of Issuance Fund” which shall 

be expended in accordance with Section 4.05 hereof.  The Bond Trustee shall keep and maintain 

adequate records pertaining to the Costs of Issuance Fund and all disbursements therefrom, 

including records of all Costs of Issuance Requisitions made pursuant to Section 4.05 hereof, and 

upon the written request of the Borrower, file an accounting thereof with the Issuer and the 

Borrower.  At the end of the sixth-month period commencing with July [__], 2026, or earlier upon 

the written direction of the Borrower, any amounts remaining in the Costs of Issuance Fund shall 

be used by the Bond Trustee for payment of interest on the Bonds as directed by the Borrower in 

writing and the Costs of Issuance Fund shall be closed. 

SECTION 4.05. PAYMENTS FROM COSTS OF ISSUANCE FUND.  Except as 

provided in Section 4.04 hereof, the Bond Trustee shall make payments from the Costs of Issuance 

Fund only upon receipt of a Costs of Issuance Requisition (upon which the Bond Trustee may 

conclusively rely without investigation). 
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ARTICLE V 

PLEDGED REVENUES OF THE ISSUER AND THE 

APPLICATION THEREOF TO FUNDS 

 

SECTION 5.01. LOAN PAYMENTS ETC., TO BE SUFFICIENT. The loan 

payments under the Loan Agreement and other fees and charges shall be fixed so that such 

payments in any Fiscal Year are sufficient: 

(a) to pay the Administrative Expenses of the Issuer for said Fiscal Year (as defined in 

the Loan Agreement); 

(b) to pay the principal, Purchase Price or Redemption Price of, premium, if any, and 

interest on, the Bonds for said Fiscal Year (other than interest on any Bonds satisfied from moneys 

capitalized in the Debt Service Fund), if any; 

(c) to provide for any required payments by the Issuer to the Rebate Fund pursuant to 

any Tax Agreement; and 

(d) to make up, when due, any deficiency in any other fund hereunder. 

SECTION 5.02. PLEDGE OF TRUST ESTATE; PLEDGED REVENUES TO 

BE PAID OVER TO BOND TRUSTEE. Subject to the Reserved Rights of the Issuer, the pledge 

and assignment of the Trust Estate hereby made shall immediately attach thereto and shall be valid 

and binding from and after the time of the delivery by the Bond Trustee of the first Bonds 

authenticated and delivered under this Bond Indenture.  The security so pledged and any 

assignment then or thereafter received by the Bond Trustee from the Issuer as security for the 

Bonds shall immediately be subject to the lien of such pledge and assignment and the lien of such 

pledge and assignment shall be valid and binding against the Issuer, purchasers thereof, creditors 

and all other parties having claims against the Issuer irrespective of whether such parties have 

notice thereof and without the need for any physical delivery, recordation, filing thereof or further 

act. Pursuant to the assignment of the Issuer’s rights under the Loan Agreement, the Pledged 

Revenues shall be paid directly to the Bond Trustee by the Borrower. Upon receipt of any Pledged 

Revenues or other payments hereunder, the Bond Trustee shall deposit the same in the Debt 

Service Fund or otherwise as provided herein or in the Loan Agreement. Except as otherwise 

provided herein, such Pledged Revenues shall be collected, held and applied for the equal and 

ratable benefit and security of the Owners of all Bonds. 

SECTION 5.03. DEBT SERVICE FUND.  The Bond Trustee shall establish a Debt 

Service Fund which shall consist of the amounts deposited therein pursuant to Section 3.02, 

Section 5.02 and Section 6.02(c) hereof and other provisions hereof and of the Loan Agreement.  

The Bond Trustee, as the Issuer’s paying agent, shall pay from the Debt Service Fund the amount 

required to pay the principal of Bonds as they mature or become payable upon redemption thereof, 

and the interest on Bonds as it becomes payable. When Bonds are redeemed the amount, if any, in 

the Debt Service Fund representing the principal thereof and the interest thereon shall be applied 

to payment of the Redemption Price thereof and the accrued interest thereon, respectively. 

FLORIDA LOCAL GOVERNMENT FINANCE COMMISSION AGENDA 
May 29, 2026 

Page 138 of 229



 

25 

SECTION 5.04. REBATE FUND.  There is hereby created a Rebate Fund, which 

shall be held and applied by the Bond Trustee in accordance with this Section for the benefit of 

the Owners. Moneys deposited in the Rebate Fund shall not be part of the Trust Estate and shall 

not be subject to the lien of this Bond Indenture or otherwise be available for the payment of the 

Bonds.  Separate accounts may be established within the Rebate Fund as provided in the Tax 

Agreement entered into in connection with the issuance of any series of Tax-Exempt Bonds. 

If required pursuant to the terms of any Tax Agreement, the Bond Trustee upon written 

direction shall transfer from the applicable Funds established under this Bond Indenture, or from 

moneys provided for such purpose by the Borrower, to each applicable account of the Rebate Fund, 

such amounts as shall be necessary to cause the aggregate amounts transferred to such accounts to 

equal the respective amounts required by any Tax Agreement provided in connection with the 

Bonds of any series. 

All amounts in the Rebate Fund, including income earned from investment of moneys held 

in the Rebate Fund, shall be held by the Bond Trustee solely for the purposes specified in this 

Section, free and clear of the lien of this Bond Indenture, and the Bond Trustee, at the written 

direction of the Borrower (or of the Issuer in the absence of such direction), shall pay said amounts 

over to the United States of America as required by any Tax Agreement. 

The provisions of this Section are qualified in all respects by the provisions of any Tax 

Agreement and may be deleted from this Bond Indenture or otherwise amended upon receipt by 

the Bond Trustee and the Issuer of an opinion of Bond Counsel that such deletion or amendment 

will not adversely affect the exemption of interest on any series of Tax-Exempt Bonds from federal 

income tax.  Any moneys then on deposit in the Rebate Fund shall be applied by the Bond Trustee 

as required or permitted by any such opinion. 

SECTION 5.05. PROCEDURE WHEN FUNDS ARE SUFFICIENT TO PAY 

ALL BONDS.  If in accordance with Section 6.03 hereof, the amounts held by the Bond Trustee 

in the funds established under this Article V are sufficient to pay principal or Redemption Price of 

and interest on all Bonds then Outstanding to maturity or prior redemption, together with any 

amounts due or made available by the Borrower to the Issuer or the Bond Trustee, the Bond Trustee 

shall so notify the Issuer and the Borrower and, upon the written request of the Borrower, approved 

by the Issuer, shall apply the amounts in the funds and any such additional funds made available 

to the Bond Trustee by the Borrower to the payment of the aforesaid obligations, and the Issuer 

and the Borrower shall not be required to pay over any further revenues unless and until it shall 

appear that there is a deficiency in the Funds held by the Bond Trustee. 

SECTION 5.06. MONEYS TO BE HELD FOR ALL OWNERS, WITH 

CERTAIN EXCEPTIONS. Until applied as herein provided, the moneys and investments held 

in all Funds and accounts established hereunder and the proceeds of any remedies exercised under 

Article IX hereof shall be held in trust for the benefit of the holders of all Outstanding Bonds. 

SECTION 5.07. ADDITIONAL ACCOUNTS AND SUBACCOUNTS.  At the 

written request of the Borrower, the Bond Trustee shall establish and maintain additional accounts 

and subaccounts within the funds held by the Bond Trustee hereunder; provided that (a) in each 

case, the written request of the Borrower shall set forth in reasonable detail the sources of deposits 
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into and disbursements from the account or subaccount to be established, (b) in each case, the 

sources of deposits into and disbursements from the account or subaccount to be established shall 

be limited to the sources of deposits permitted or required to be made into and the disbursements 

permitted or required to be made from the fund or account within which it is to be established, and 

(c) except as otherwise provided in Section 5.06 hereof, each additional account or subaccount 

established hereunder shall be held in trust for the benefit of the Owners of all Outstanding Bonds. 

SECTION 5.08. ADDITIONAL PAYMENTS.  The Bond Trustee shall transfer all 

Additional Payments owed to or for the benefit of the Issuer promptly upon receipt thereof from 

the Borrower to the Issuer at the address specified herein for notice to the Issuer or as otherwise 

directed by the Issuer. 
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ARTICLE VI 

SECURITY FOR AND INVESTMENT OR DEPOSIT OF 

FUNDS 

SECTION 6.01. DEPOSITS AND SECURITY THEREFOR. All moneys 

received by the Bond Trustee under this Bond Indenture for deposit in any fund established 

hereunder shall be considered trust funds, shall not be subject to lien or attachment, except for the 

lien of this Bond Indenture, and shall, except as hereinafter provided, be deposited with the Bond 

Trustee, until or unless invested or deposited as provided in Section 6.02 hereof. 

SECTION 6.02. INVESTMENT OR DEPOSIT OF FUNDS. Moneys on deposit 

in the funds established pursuant to Articles IV and V hereof shall be invested and reinvested by 

the Bond Trustee as follows: 

(a) As directed in writing by the Borrower, all investments shall constitute Investment 

Securities and shall mature, or be subject to repurchase, withdrawal without penalty or redemption 

at the option of the Bond Trustee, on or before the dates on which the amounts invested are 

reasonably expected to be needed for the purposes hereof. 

(b) All investments shall be made at the written direction of the Borrower (given in 

writing or orally, confirmed in writing).  In the absence of any direction from the Borrower as to 

the investment of any moneys held hereunder, the Bond Trustee shall cause such moneys to be 

held uninvested.  The Bond Trustee shall not be responsible for determining or be required to make 

any representation as to the accuracy of any quotation of market price of any security or investment 

(or the accrued interest thereon) in any fund or account, and the Borrower shall further be obligated 

to indemnify and hold harmless the Bond Trustee, its officers and employees, from and against 

any and all liabilities, claims and charges, etc. in connection with or resulting from the Bond 

Trustee’s valuation of the investments in any funds or accounts as provided in this Bond Indenture 

other than the Bond Trustee’s negligence or willful misconduct. 

(c) All interest, income and gains received in respect of amounts on deposit in any fund 

shall be applied as follows: (i) during the period of acquisition and/or construction of the Project, 

all interest, income and profits received in respect of Investment Securities held in any Account of 

the Project Fund or upon the sale or disposition thereof, shall (after deduction of any expenses) be 

credited to the Debt Service Fund, (ii) all interest, income and gains received in respect of 

Investment Securities in any account of the Costs of Issuance Fund shall be retained therein until 

such time as all the amounts therein are transferred to the Debt Service Fund pursuant to Section 

4.04 hereof, (iii) all interest, income and gains received in respect of Investment Securities in the 

Debt Service Fund shall be retained therein and credited against subsequent deposit requirements 

as provided in Section 5.03 hereof, and (iv) all interest, income and gains received in respect of 

Investment Securities in the Rebate Fund shall be retained therein. Whenever any other transfer or 

payment is required to be made from any particular fund, such transfer or payment shall be made 

from such combination of maturing principal, redemption or repurchase prices, liquidation 

proceeds and withdrawals of principal as the Bond Trustee deems appropriate for such purpose. 
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(d) Neither the Issuer nor the Bond Trustee (absent its negligence or willful 

misconduct) shall be accountable for any depreciation in the value of any Investment Securities or 

any losses incurred upon any authorized disposition thereof. 

(e) The Bond Trustee shall conclusively rely upon the Borrower’s written instructions 

as to both the suitability and legality of all directed investments.  Ratings of investments shall be 

determined at the time of purchase of such investments and without regard to ratings subcategories.  

The Bond Trustee shall have no responsibility to monitor the ratings of investments after the initial 

purchase of such investments.  The Bond Trustee may make any and all such investments through 

its own investment department or that of its affiliates or subsidiaries, and may charge its ordinary 

and customary fees for such investments.  All such investments shall at all times be a part of the 

fund or account from which the moneys used to acquire such investments shall have come and all 

income and profits on such investments shall be credited to, and losses thereon shall be charged 

against, such fund or account. All investments hereunder shall be registered in the name of the 

Bond Trustee, as Bond Trustee under this Bond Indenture. All investments hereunder shall be held 

by or under the control of the Bond Trustee. The Bond Trustee shall sell and reduce to cash a 

sufficient amount of investments of funds in any account of the Debt Service Fund whenever the 

cash balance in such account of the Debt Service Fund is insufficient, together with any other funds 

available therefor, to pay the principal of, premium, if any, and interest on the Bonds when due. 

The Bond Trustee shall not be responsible for any reduction of the value of any investments made 

in accordance with the directions of the Borrower or any losses incurred in the sale of such 

investments. 

SECTION 6.03. VALUATION OF FUNDS.  The Bond Trustee shall determine the 

value of the assets in each of the funds established hereunder as of each Interest Payment Date.  

As soon as practicable after each such valuation date, the Bond Trustee shall furnish to the 

Borrower a report of the status of each fund as of such date.  The Bond Trustee shall also advise 

the Borrower at such time of the amounts then available in the Debt Service Fund as a credit against 

future deposits prior to the next valuation date in direct order of the due dates of such deposits.  In 

computing the value of assets in any fund or account, investments shall be valued at the market 

value thereof, except the Investment Securities of the types described in clauses (e) and (j) of the 

definition thereof shall be valued at cost, and all investments (valued as aforesaid) and accrued 

interest thereon shall be deemed a part of such funds and accounts.  Values shall be determined in 

accordance with the price provided by pricing services and sources relied upon by the Bond 

Trustee and the Bond Trustee does not have any duty to independently value any asset or an 

obligation other than the price provided by pricing services and sources relied upon by the Bond 

Trustee. 

SECTION 6.04. REPORTS OF BOND TRUSTEE.  The Bond Trustee shall deliver 

or otherwise make available to the Borrower a monthly statement no later than the 15th day of the 

month next following the month in which this Bond Indenture is executed, and no later than the 

same day of each month thereafter, describing the investment or deposit of funds made pursuant 

to Section 6.02 hereof, the investment income thereon, as applicable, and the transfers to or charges 

against the various funds established hereunder as directed under Section 6.02 hereof.  The Issuer 

and the Bondholder Representative shall be entitled to receive copies of any such statements upon 

its written request.  The Issuer and the Borrower acknowledge that regulations of the Comptroller 

of the Currency grant the Issuer and (by execution of the Loan Agreement) the Borrower the right 
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to receive brokerage confirmations of security transactions as they occur.  The Issuer and the 

Borrower specifically waive such right to notification to the extent permitted by law and 

acknowledge that they will receive periodic transaction statements that will detail all investment 

transactions made by the Bond Trustee hereunder. 
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ARTICLE VII 

REDEMPTION AND MANDATORY TENDER OF BONDS 

SECTION 7.01. BONDS SUBJECT TO REDEMPTION AND MANDATORY 

TENDER; SELECTION OF BONDS TO BE CALLED FOR REDEMPTION. The Bonds 

shall be subject to redemption and mandatory tender prior to maturity as provided in the form of 

Bond authorized pursuant to this Bond Indenture.  Redemption of Bonds otherwise shall be in the 

manner provided in this Article VII. 

SECTION 7.02. SELECTION BY BOND TRUSTEE OF BONDS TO BE 

REDEEMED. If less than all the Bonds of a series are to be redeemed, the particular Bonds of a 

series to be redeemed shall be selected by the Bond Trustee in Authorized Denominations from 

the Outstanding Bonds of such series not previously called for redemption, with the principal 

amount paid being applied to satisfy the then remaining principal installments as set forth in the 

Principal Amortization Schedule in the inverse order of the payment dates set forth on such 

Principal Amortization Schedule. Upon such a partial redemption, upon the written request of the 

Borrower, the Bondholder Representative shall provide the Borrower (with a copy to the Issuer) 

with a revised Principal Amortization Schedule. 

The Bond Trustee shall promptly notify the Issuer in writing of the Bonds selected for 

redemption and, in the case of any Bond selected for partial redemption, the principal amount 

thereof to be redeemed. 

For all purposes of this Bond Indenture, unless the context otherwise requires, all 

provisions relating to the redemption of Bonds shall relate, in the case of any Bond redeemed or 

to be redeemed only in part, to the portion of the principal of such Bond which has been or is to 

be redeemed. 

SECTION 7.03. NOTICE OF REDEMPTIONS. (a) When required to redeem 

Bonds under any provision of this Bond Indenture or directed to do so by the Borrower on behalf 

of the Issuer, the Bond Trustee shall cause notice of the redemption to be given by Electronic 

Notice or first-class mail to the Owners of all Bonds to be redeemed at the addresses appearing in 

the Bond Register not less than 30 nor more than 60 days prior to the date set for redemption. Such 

notice shall be given by the Bond Trustee in the name of the Issuer, shall identify the Bonds (and, 

in the case of partial redemption, the respective principal amounts thereof) to be redeemed by 

reference to their designation and numbers, shall specify the redemption date and the Redemption 

Price, and shall state that on the redemption date the Bonds (or portions thereof) called for 

redemption will be payable at the designated corporate trust office of the Bond Trustee and from 

that date interest thereon will cease to accrue. No defect, whether in the notice of redemption or in 

the mailing thereof (including failure to mail the notice) with respect to the redemption of any 

Bond shall affect the validity of the redemption proceedings.  Such notice may also state any 

condition to such redemption and that such notice may be rescinded by the Borrower prior to the 

date of redemption. 

(b) In addition to the foregoing notice, not more than 60 days following the applicable 

redemption date, a further notice shall be mailed as provided in (a) above, to the Owner of any 

Bonds called for redemption and not presented for payment on the redemption date, but no defect 
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in said further notice nor any failure to give all or any portion of such further notice shall in any 

manner defeat the effectiveness of any redemption of Bonds. 

(c) Upon the payment of the Redemption Price of Bonds being redeemed, each check 

or other transfer of funds issued for such purpose shall bear a description of the issue and maturity 

of the Bonds being redeemed with the proceeds of such check or other transfer. 

SECTION 7.04. PAYMENT OF REDEMPTION PRICE. If (a) unconditional 

notice of redemption has been duly given or duly waived by the Bondholder Representative or the 

Owners of all Bonds called for redemption, or (b) conditional notice of redemption has been so 

given or waived and the redemption moneys have been duly deposited with the Bond Trustee, then 

in either case the Bonds called for redemption shall be payable on the redemption date at the 

applicable Redemption Price plus accrued interest, if any, to the redemption date, and from and 

after the date fixed for redemption interest on the Bonds or portions thereof so called for 

redemption shall cease to accrue and become payable. Payment of the Redemption Price together 

with accrued interest shall be made by the Bond Trustee to or upon the order of the Owners of the 

Bonds called for redemption. The Redemption Price, including accrued interest, the expenses of 

giving notice and any other expenses of redemption, shall be paid out of the funds provided under 

this Bond Indenture or from moneys provided by the Borrower, except that the accrued interest 

shall be paid out of the Debt Service Fund, as and to the extent provided in Section 5.03 hereof. 

SECTION 7.05. BONDS REDEEMED IN PART. Any Bond which is to be 

redeemed only in part shall be presented by the Owner thereof to the Bond Trustee at the 

designated corporate trust office of the Bond Trustee (with due endorsement by, or a written 

instrument of transfer in form satisfactory to the Bond Trustee duly executed by, the Owner or his 

attorney duly authorized in writing) and the Issuer shall execute and the Bond Trustee shall 

authenticate and deliver to the Owner of such Bond without service charge, a new Bond or Bonds, 

of any Authorized Denomination(s) as requested by such Owner in an aggregate principal amount 

equal to and in exchange for the unredeemed portion of the principal of the Bond so surrendered. 
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ARTICLE VIII 

CERTAIN COVENANTS 

SECTION 8.01. PAYMENT OF PRINCIPAL AND INTEREST ON THE 

BONDS. The Issuer shall be required to make the payments of principal or Purchase Price of, 

premium if any, and interest on the Bonds but only out of the Trust Estate. The Issuer shall appoint 

one or more paying agents for such purpose, and a registrar to keep books of registration with 

respect to the Owners from time to time of the Bonds, each such paying agent or registrar to be a 

bank and trust company or a trust company or a national banking association having trust powers. 

The Issuer hereby appoints the Bond Trustee to act as paying agent and has appointed the Bond 

Trustee as registrar as provided in Section 2.04 hereof, such appointment to remain in effect until 

notice of change is filed with the Bond Trustee. 

SECTION 8.02. NO TRANSFER OF TRUST ESTATE. Except as such interest 

may be otherwise granted in or to another qualifying governmental authority, the Issuer shall not 

sell, lease, encumber or otherwise transfer any of its interest in and to the Trust Estate other than 

as provided in this Bond Indenture. 

SECTION 8.03. FINANCING STATEMENTS AND OTHER ACTION TO 

PROTECT SECURITY INTERESTS.  The Borrower shall cause all instruments necessary to 

create and/or preserve the liens and security interests granted hereunder and all amendments and 

supplements thereto and substitutions therefor and any initial financing statements, amendments 

thereto and continuation statements to be recorded, filed, re-recorded and refiled in such manner 

and in such places as are necessary to protect the lien on and security interests in the Trust Estate 

and will pay all such recording, filing, re-recording and refiling taxes, fees, reasonable expenses, 

including legal fees, costs and expenses, and other charges.  Notwithstanding anything to the 

contrary contained herein, the Bond Trustee shall not be responsible for any initial filings of any 

financing statements or the information contained therein (including the exhibits thereto), the 

perfection of any such security interests, or the accuracy or sufficiency of any description of 

collateral in such initial filings or for filing any modifications or amendments to the initial filings 

required by any amendments to Article 9 of the Uniform Commercial Code.  In addition, unless 

the Bond Trustee shall have been notified in writing by the Issuer, the Bondholder Representative 

or the Borrower that any such initial filing or description of collateral was or has become defective 

(including, but not limited to, any change in the address of the obligor), the Bond Trustee shall be 

fully protected in (i) conclusively relying on such initial filing and descriptions in filing any 

continuation statements or modifications thereto, and (ii) filing any continuation statements in the 

same filing offices as the initial filings were made.  The Bond Trustee shall cause to be filed a 

continuation statement with respect to each Uniform Commercial Code financing statement 

relating to the Bonds which was filed at the time of the issuance thereof, in such manner and in 

such places as the initial filings were made, provided that a copy of the filed original financing 

statement is timely delivered to the Bond Trustee.  The Borrower shall be responsible for the 

reasonable costs (including, but not limited to, attorney’s fees, costs and expenses) incurred by the 

Bond Trustee in the preparation and filing of all continuation statements hereunder. 

SECTION 8.04. FURTHER ASSURANCES; ADDITIONAL REVENUES. 

Subject to Section 14.11, the Issuer shall not enter into any contract or take any action by which 

the rights of the Bond Trustee, the Bondholder Representative or the Owners of the Bonds may be 
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impaired and shall, from time to time, execute and deliver such further instruments and take such 

further action as may be required to carry out the purposes of this Bond Indenture.  If at any time 

the Issuer receives any income or payment from or in respect of the Trust Estate or the Bonds 

which is not assigned to the Bond Trustee or otherwise reserved by the Issuer, it shall promptly 

pay the same to the Bond Trustee for deposit in the Debt Service Fund (or other appropriate fund) 

and, at the request of the Bond Trustee, shall execute and deliver an assignment of its right, title 

and interest in and to future income or payments of the same type to the Bond Trustee to be held 

as part of Pledged Revenues and file or record such assignment as may be appropriate to perfect 

the security interest created thereby. 

SECTION 8.05. INVESTMENTS TO COMPLY WITH INTERNAL REVENUE 

CODE.  The Issuer covenants to the Owners of any Tax-Exempt Bonds that it will not knowingly 

make any investment or other use of the proceeds of such Tax-Exempt Bonds which would cause 

any Tax-Exempt Bonds to be “arbitrage bonds” within the meaning of the Code, and that it will 

comply with the requirements of the Code throughout the term of all Tax-Exempt Bonds and that 

it will not knowingly take or omit to take any action over which it has control which action or 

inaction, as the case may be, would adversely affect the exclusion from gross income for federal 

income tax purposes of the interest on such Tax-Exempt Bonds. Notwithstanding the foregoing, 

the Issuer shall not be liable for any investment decisions made by the Borrower with respect to 

the investment of the proceeds of Tax-Exempt Bonds and shall not be deemed to have approved 

such investment decisions by reason of it being a party to this Bond Indenture. 
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ARTICLE IX 

EVENTS OF DEFAULT AND REMEDIES 

SECTION 9.01. EVENTS OF DEFAULT DEFINED. Each of the following shall 

be an “Event of Default” hereunder: 

(a) if payment of any installment of interest on any Bond is not made when it becomes 

due and payable; or 

(b) if payment of the principal, Purchase Price or Redemption Price or premium of any 

Bond is not made when it becomes due and payable at maturity or upon call for redemption or 

otherwise; or 

(c) if the Issuer defaults in the due and punctual performance of any other covenant in 

the Bonds or this Bond Indenture or in the Loan Agreement (other than as specified in (a) or (b) 

above); or 

(d) if the Issuer fails to comply with any provision of the Act or for any reason is 

rendered incapable of fulfilling its obligations hereunder or thereunder; or 

(e) if an Event of Default occurs under the Loan Agreement or the Continuing 

Covenant Agreement, respectively, or any amendment or supplement thereto; or 

(f) if the Bond Trustee receives notice from the Master Trustee that the principal of, 

and accrued interest on, any Obligation thereunder is immediately due and payable. 

SECTION 9.02. NOTICE OF DEFAULT; OPPORTUNITY TO CURE. No 

Event of Default shall occur under Section 9.01(c) or (d) above unless such Event of Default 

continues for 60 days after written notice requiring the same to be remedied shall have been given 

to the Issuer and the Borrower by the Bond Trustee, which may give such notice in its discretion 

and with the consent of the Bondholder Representative and shall give such notice at the written 

request of the Bondholder Representative or the Owners of not less than a majority in principal 

amount of Bonds then Outstanding; provided, however, that if such performance requires work to 

be done, actions to be taken or conditions to be remedied, which by their nature can reasonably be 

done, taken or remedied, as the case may be, but not within such 60-day period no Event of Default 

shall be deemed to have occurred or to exist if, and so long as, the Issuer or the Borrower shall 

commence such performance within such 60-day period, and the Issuer or the Borrower shall 

diligently and continuously prosecute the same to completion, provided that such default is 

corrected within 90 days of such notice. 

SECTION 9.03. ACCELERATION AND ANNULMENT THEREOF. If any 

Event of Default has occurred and is continuing, the Bond Trustee may with the written consent 

of the Bondholder Representative, and upon written request of the Bondholder Representative or 

the Owners of a majority in principal amount of the Bonds then Outstanding and affected thereby 

shall, by notice in writing to the Issuer, declare the principal of all Bonds then Outstanding to be 

immediately due and payable, and upon such declaration said principal, together with interest 

accrued thereon, shall become due and payable immediately at the place of payment provided 
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therein, anything in this Bond Indenture or in the Bonds to the contrary notwithstanding, unless 

the Borrower cures such Event of Default prior to the date of the declaration. 

If after the principal of the Bonds has been so declared to be due and payable, all arrears 

of interest upon the Bonds and the principal of all Bonds then Outstanding which have matured, 

except the principal of any Bonds due solely because of such declaration, and the interest accrued 

on the Bonds since the last interest payment date are paid by the Issuer, and the Issuer also performs 

all other things in respect to which it may have been in default hereunder and pays the reasonable 

charges of the Bond Trustee, the Bondholder Representative, the Owners of Bonds, and any other 

trustee or receiver appointed hereunder, including reasonable attorney’s fees, then, and in every 

such case, the Bondholder Representative or the Owners of a majority in principal amount of the 

Bonds then Outstanding, by written notice to the Issuer and to the Bond Trustee, may annul such 

declaration and its consequences and such annulment shall be binding upon the Bond Trustee and 

upon all Owners of Bonds issued hereunder; but no such annulment shall extend to or affect any 

subsequent default or impair any right or remedy consequent thereon. 

SECTION 9.04. REMEDIES OR DEFAULT. If any Event of Default has occurred 

and is continuing, the Bond Trustee in its own discretion may with the written consent of the 

Bondholder Representative, and upon the written direction of the Bondholder Representative or 

the Owners of not less than a majority in principal amount of the Bonds then Outstanding and upon 

receipt of indemnity satisfactory to it shall, in its own name, take whatever action at law or in 

equity is necessary or desirable to enforce collection of payments due under the Loan Agreement, 

or to enforce the performance, observation or compliance by the Issuer, or the Borrower, under 

this Bond Indenture or the Loan Agreement, or proceed in any other manner to protect and enforce 

its rights and the rights of the Owners of Bonds then Outstanding by such suits, actions or special 

proceedings in equity or at law, either for the specific performance of any covenant, condition or 

agreement contained herein, or in the Loan Agreement or in aid or execution of any power granted 

herein or in the Loan Agreement for the enforcement of any proper legal remedy as the Bond 

Trustee shall deem most effective to protect and enforce such rights. 

SECTION 9.05. DISCONTINUANCE OF PROCEEDINGS BY BOND 

TRUSTEE. If any proceeding taken by the Bond Trustee on account of any default is discontinued 

or is determined adversely to the Bond Trustee, the Issuer, the Bond Trustee, the Bondholder 

Representative and the Owners of Bonds shall be restored to their former positions and rights 

hereunder as though no such proceeding had been taken. 

SECTION 9.06. OWNERS OF BONDS MAY DIRECT PROCEEDINGS. The 

Bondholder Representative or, if no Bondholder Representative is designated hereunder, the 

Owners of a majority in principal amount of the Bonds then Outstanding hereunder, shall have the 

right to direct the method and place of conducting all remedial proceedings by the Bond Trustee 

hereunder, provided such directions shall not be otherwise than in accordance with law and the 

provisions of this Bond Indenture, and that the Bond Trustee shall have the right to decline to 

follow any such direction which in the opinion of the Bond Trustee being advised by Counsel 

would be unjustly prejudicial to Owners of Bonds not parties to such direction. 

SECTION 9.07. LIMITATIONS ON ACTIONS BY OWNERS OF BONDS. No 

Owners of Bonds shall have any right to pursue any remedy hereunder unless (a) the Bond Trustee 
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shall have been given written notice of an Event of Default, (b) the Owners of at least a majority 

in principal amount of the Bonds then Outstanding shall have requested the Bond Trustee, in 

writing, to exercise the powers hereinabove granted or to pursue such remedy in its or their name 

or names, (c) the Bond Trustee shall have been offered indemnity satisfactory to it against costs, 

expenses and liabilities (including, but not limited to, attorney’s fees, costs and expenses), and (d) 

the Bond Trustee shall have failed to comply with such request within a reasonable time. 

SECTION 9.08. BOND TRUSTEE MAY ENFORCE RIGHTS WITHOUT 

POSSESSION OF BONDS.  All rights under this Bond Indenture and the Bonds may be enforced 

by the Bond Trustee without the possession of any Bonds or the production thereof at the trial or 

other proceedings relative thereto, and any proceeding instituted by the Bond Trustee shall be 

brought in its name for the ratable benefit of the Owners of the Bonds. 

SECTION 9.09. REMEDIES NOT EXCLUSIVE. Except as limited under 

Sections 14.01 and 14.02 of this Bond Indenture, no remedy herein conferred is intended to be 

exclusive of any other remedy or remedies, and each remedy is in addition to every other remedy 

given hereunder or now or hereafter existing at law or in equity or by statute.  When the Bond 

Trustee incurs costs or expenses (including legal fees, costs and expenses) or renders services after 

the occurrence of an Event of Default, such costs and expenses and the compensation for such 

services are intended to constitute expenses of administration under any federal or state 

bankruptcy, insolvency, arrangement, moratorium, reorganization or other debtor relief law. 

SECTION 9.10. DELAYS AND OMISSIONS NOT TO IMPAIR RIGHTS. No delay or 

omission in respect of exercising any right or power accruing upon any default shall impair such 

right or power or be a waiver of such default, and every remedy given by this Article IX may be 

exercised from time to time and as often may be deemed expedient.  Nothing herein shall be 

deemed or construed to limit, impair or affect in any way the Issuer’s (or any Issuer Indemnified 

Person’s) right to enforce the Reserved Rights, regardless of whether there is then existing an 

Event of Default (including, without limitation, a payment default), or any action based thereon or 

occasioned by an Event of Default or alleged Event of Default, and regardless of any waiver or 

forbearance granted by the Bond Trustee or any Owner in respect thereof.  Any default or Event 

of Default in respect of the Reserved Rights may only be waived with the Issuer’s written consent. 

SECTION 9.11. APPLICATION OF MONEYS IN EVENT OF DEFAULT. Any 

moneys received by the Bond Trustee under this Article IX shall be applied: 

FIRST: to the payment of costs incurred in the collection thereof (including 

reasonable attorneys’ fees); and 

SECOND: to the payment of the reasonable costs and expenses of the Bond 

Trustee, including reasonable Counsel fees, costs and expenses, any disbursements of the 

Bond Trustee with interest thereon and its reasonable compensation; 

THIRD: to the payment of fees, costs and expenses of the Issuer and the 

Issuer Indemnified Persons and any other payments due them in respect of the Reserved 

Rights (including, without limitation, indemnification payments); provided that payment 

of amounts due to the Issuer or the Issuer Indemnified Persons under this Section shall not 
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absolve the Borrower from liability therefor except to the extent of the amounts received 

from the Bond Trustee that are outside of all applicable preference periods; 

FOURTH: to the payment of the reasonable costs of the Bondholder 

Representative, including reasonable Counsel fees, costs and expenses; and 

FIFTH: to the payment of principal, Purchase Price or Redemption Price (as 

the case may be) of, premium if any, and interest then owing on the Bonds and in case such 

moneys shall be insufficient to pay the same in full, then to the payment of principal, 

Purchase Price or Redemption Price, premium if any, and interest ratably, without 

preference or priority of one Bond over another or of any installment of interest over any 

other installment of interest. 

The surplus, if any, shall be paid to Person lawfully entitled to receive the same or as a 

court of competent jurisdiction may direct. 

SECTION 9.12. BOND TRUSTEE’S RIGHT TO RECEIVER; COMPLIANCE 

WITH ACT. The Bond Trustee shall be entitled as of right to the appointment of a receiver; and 

the Bond Trustee, the Bondholder Representative, the Owners of Bonds and any receiver so 

appointed shall have such rights and powers and be subject to such limitations and restrictions as 

are contained in the Act. 

SECTION 9.13. BOND TRUSTEE, BONDHOLDER REPRESENTATIVE AND 

OWNERS OF BONDS ENTITLED TO ALL REMEDIES UNDER ACT. It is the purpose of 

this Article to provide such remedies to the Bond Trustee, the Bondholder Representative and the 

Owners of Bonds as may be lawfully granted under the provisions of the Act; but should any 

remedy herein granted be held unlawful, the Bond Trustee, the Bondholder Representative and the 

Owners of Bonds shall nevertheless be entitled to every other remedy provided by the Act. It is 

further intended that, insofar as lawfully possible, the provisions of this Article shall apply to and 

be binding upon the Bond Trustee, the Bondholder Representative or receiver appointed under the 

Act. 
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ARTICLE X 

THE BOND TRUSTEE 

SECTION 10.01. ACCEPTANCE OF TRUST. The Bond Trustee accepts and 

agrees to execute the trusts hereby created, but only upon the additional terms set forth in this 

Article, to all of which the parties hereto and the Owners of Bonds agree. 

SECTION 10.02. NO RESPONSIBILITY FOR RECITALS, ETC. The recitals, 

statements and representations in this Bond Indenture or in the Bonds, save only the Bond 

Trustee’s Certificate upon the Bonds, have been made by the Issuer and not by the Bond Trustee; 

and the Bond Trustee shall be under no responsibility for the correctness thereof. 

SECTION 10.03. BOND TRUSTEE MAY ACT THROUGH AGENTS; 

ANSWERABLE ONLY FOR WILLFUL MISCONDUCT OR NEGLIGENCE.  The Bond 

Trustee may execute any powers hereunder and perform any duties required of it through attorneys 

or agents, and shall be entitled to advice of Counsel concerning all questions hereunder; and the 

Bond Trustee shall not be answerable for the negligence or misconduct of any attorney or agent 

selected by it with reasonable care.  The Bond Trustee shall not be answerable for the exercise of 

any discretion or power under this Bond Indenture nor for anything whatever in connection with 

the trust hereunder, except only its own willful misconduct or negligence.  The Bond Trustee shall 

not be responsible or liable for any failure or delay in the performance of its obligations under this 

Bond Indenture arising out of or caused, directly or indirectly, by circumstances beyond its 

reasonable control, including, without limitation, acts of God; earthquakes; fire; flood; hurricanes 

or other storms; wars; terrorism; similar military disturbances; sabotage; epidemic; pandemic; 

riots; interruptions, loss or malfunctions of utilities, computer (hardware or software) or 

communications services; accidents; labor disputes; acts of civil or military authority or 

governmental action; it being understood that the Bond Trustee shall use commercially reasonable 

efforts which are consistent with accepted practices in the banking industry to resume performance 

as soon as reasonably practicable under the circumstances. 

SECTION 10.04. COMPENSATION.  The Bond Trustee shall be entitled to payment 

of and/or reimbursement for reasonable fees for its ordinary services rendered hereunder (which 

compensation shall not be limited by any provision of law in regard to the compensation of a 

trustee of an express trust) and all advances, agent and counsel fees, and other ordinary expenses 

reasonably made or incurred by the Bond Trustee in connection with such ordinary services and, 

if the Bond Trustee should perform extraordinary services, it shall be entitled to reasonable extra 

compensation therefor and to reimbursement for reasonable extraordinary expenses in connection 

therewith.  All such payments shall be the responsibility of the Borrower, and the Issuer shall have 

no responsibility therefor.  The Bond Trustee shall have a first lien with right of payment before 

payment on account of principal of or interest on any Bond, upon all moneys in its possession 

under any provisions hereof for the foregoing reasonable advances, fees, costs and expenses 

incurred.  The Bond Trustee’s right to compensation and indemnification shall survive the 

satisfaction and discharge of this Bond Indenture or its resignation or removal hereunder and 

payment in full of the Bonds. 

SECTION 10.05. NOTICE OF DEFAULT; RIGHT TO INVESTIGATE. The 

Bond Trustee shall, within 30 days of knowledge of the occurrence of any Event of Default, give 
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written notice thereof by first-class mail to the Bondholder Representative or, if no Bondholder 

Representative is designated hereunder, the Owners of Bonds, unless such defaults have been 

remedied (the term “defaults” for purposes of this Section and Section 10.07 hereof being defined 

to include the events specified in clauses (a) through (f) of Section 9.01 hereof, not including any 

notice or periods of grace provided for therein); provided that, except in the case of a default in 

payment of principal or interest or premium, the Bond Trustee may withhold such notice so long 

as it in good faith determines that such withholding is not detrimental to the interest of the Owners. 

The Bond Trustee shall not be deemed to have knowledge of the occurrence of any Event of 

Default hereunder unless the Bond Trustee shall have been notified in writing of such Event of 

Default at the Principal Office of the Bond Trustee by the Borrower, by the Bondholder 

Representative or by the Owners of 25% or more in principal amount of the Bonds Outstanding or 

a Responsible Officer of the Bond Trustee shall otherwise have actual knowledge thereof, and, in 

the absence of such notice or knowledge, the Bond Trustee may conclusively presume the absence 

of any Event of Default; provided, however, that the Bond Trustee shall be deemed to have notice 

of any Event of Default arising under Section 9.01(a) or (b) hereof or by reason of any Event of 

Default described in Section 701(a) of the Loan Agreement. The Bond Trustee may, but shall have 

no obligation to, at any time require of Borrower full information relating to any default or 

potential default satisfactory to it, and if the same is not forthcoming, the Bond Trustee may, but 

shall have no obligation to, make or cause to be made, at the expense of the Borrower, an 

investigation into the affairs of the Borrower related to this Bond Indenture and the Project 

Facilities. 

SECTION 10.06. OBLIGATIONS TO ACT ON DEFAULTS.  Before taking any 

action under this Bond Indenture (other than making any payment of principal, premium or interest 

on the Bonds), the Bond Trustee may require that a satisfactory indemnity be furnished to it for 

the payment or reimbursement of all costs and expenses (including, without limitation, reasonable 

attorneys’ fee and expenses) to which it may be put and to protect it against all liability which it 

may incur in or by reason of such action, except liability which is adjudicated to have resulted 

from its negligence or willful misconduct.  The Bond Trustee, prior to the occurrence of an Event 

of Default and after the curing of all Events of Default which may have occurred, undertakes to 

perform such duties and only such duties as are specifically set forth in this Bond Indenture, and 

no implied covenants or obligations shall be read into this Bond Indenture against the Bond 

Trustee.  In case any Event of Default has occurred and is continuing, the Bond Trustee shall 

exercise such of the rights and powers vested in it by this Bond Indenture, and use the same degree 

of care and skill in their exercise, as a reasonably prudent person would exercise or use under the 

circumstances in the conduct of its own affairs.  The Bond Trustee shall be under no obligation to 

take any action in respect of any Event of Default or otherwise unless it is requested in writing to 

do so by the Bondholder Representative or the Owners of at least 25% in principal amount of the 

Bonds then Outstanding and, if in its opinion such action may tend to involve expense or liability, 

including, but not limited to, any liability arising directly or indirectly under any federal, state or 

local statute, rule, law or ordinance related to the protection of the environment or hazardous 

substances, unless it is also furnished with indemnity satisfactory to it. 

SECTION 10.07. RELIANCE ON REQUISITIONS, ETC.  The Bond Trustee shall 

be entitled to conclusively rely upon and shall be fully protected in acting upon any notice, order, 

requisition, request, consent, certificate, opinion (including an opinion of Counsel), affidavit, 

letter, telegram or other paper or document in good faith deemed by it to be genuine and to have 
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been signed or sent by the proper person or persons, and the Bond Trustee shall be under no duty 

to make any investigation as to any statement contained in any such instrument, but may accept 

the same as conclusive evidence of the accuracy of such statement in the absence of actual notice 

to the contrary.  As to the existence of any facts or circumstances relevant hereunder, the Bond 

Trustee may, in the absence of bad faith on its part, conclusively rely upon a Certificate of the 

Borrower (or other relevant Person) as to such facts or circumstances.  Whenever required to take 

any action or refrain from taking any action hereunder (including, without limitation, the execution 

of any Supplemental Indenture), the Bond Trustee shall be entitled to request an opinion of Counsel 

to the effect that such action (or inaction) complies with, or is permitted by, the terms of this Bond 

Indenture and all applicable law (which opinion may be given in reliance upon the facts and 

circumstances set forth in any Certificate described in the preceding sentence).  The Bond Trustee 

shall not be accountable for the use or application by the Issuer or the Borrower of any of the 

Bonds or the proceeds thereof or for the use or application of any money paid over by the Bond 

Trustee in accordance with the provisions of this Bond Indenture.  The permissive right of the 

Bond Trustee to do things enumerated in this Bond Indenture shall not be construed as a duty.  The 

Bond Trustee shall have no responsibility with respect to any information, statement or recital in 

any official statement, offering memorandum or any other disclosure material prepared or 

distributed with respect to the Bonds and shall have no responsibility for compliance with any state 

or federal securities laws in connection with the Bonds.  None of the provisions of this Bond 

Indenture shall require the Bond Trustee to expend or risk its own funds or otherwise to incur any 

liability, financial or otherwise, in the performance of any of its duties hereunder, or in the exercise 

of any of its rights or powers if it shall have reasonable grounds for believing that repayment of 

such funds or indemnity satisfactory to it against such risk or liability is not assured to it. 

SECTION 10.08. BOND TRUSTEE MAY DEAL IN BONDS; OTHER 

RELATIONSHIPS.  The Bond Trustee may in good faith buy, sell, own, hold and deal in any of 

the Bonds and may join in any action which any Owners of Bonds may be entitled to take with 

like effect as if the Bond Trustee were not a party to this Bond Indenture.  The Bond Trustee may 

also engage in or be interested in any financial or other transaction with the Borrower or the Issuer, 

whether in connection with transactions relating to any Bonds issued hereunder or otherwise, 

provided that if the Bond Trustee determines that any such relation is in conflict with its duties 

under this Bond Indenture, it shall eliminate the conflict or resign as Bond Trustee. 

SECTION 10.09. CONSTRUCTION OF AMBIGUOUS PROVISIONS. The Bond 

Trustee may construe any ambiguous or inconsistent provisions of this Bond Indenture, and any 

construction by the Bond Trustee shall be binding upon the Owners of Bonds. The Bond Trustee 

shall give prompt notice to the Issuer and the Bondholder Representative of any intention to make 

such construction. 

SECTION 10.10. CO-BOND TRUSTEE. The Bond Trustee, with the approval of the 

Issuer and the Borrower, may appoint an additional individual or institution as a separate or co-

bond trustee. If the Bond Trustee appoints a separate or co-bond trustee, each power or right vested 

in the Bond Trustee hereunder shall be exercisable by and vest in such separate or co-bond trustee 

to the extent necessary or desirable to enable the co-bond trustee to exercise such powers or rights, 

and every covenant and obligation necessary to the exercise thereof by such separate or co-bond 

trustee shall run to and be enforceable by either of them. 
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SECTION 10.11. RESIGNATION OF BOND TRUSTEE. The Bond Trustee may 

at any time resign from the trusts hereby created by giving written notice to the Issuer, the 

Borrower, the Bondholder Representative and each Owner of Bonds then Outstanding. Any such 

resignation shall take effect upon the later of (a) the date specified by the Bond Trustee in the 

foregoing notice (which shall be not less than 30 days after the giving of such notice), or (b) the 

appointment of a successor Bond Trustee (i) by the Borrower (as set forth in a Certificate of the 

Borrower) with the consent of the Bondholder Representative, unless an Event of Default has 

occurred under the Loan Agreement or an event has occurred which, with the passage of time or 

the giving of notice, would constitute such an Event of Default (a “Potential Default”), or (ii) if 

such Event of Default or Potential Event of Default shall have occurred and then be continuing, 

by the Bondholder Representative or the Owners of at least a majority in aggregate principal 

amount of Outstanding Bonds. 

SECTION 10.12. REMOVAL OF BOND TRUSTEE. Any Bond Trustee hereunder 

may be removed with the consent of the Bondholder Representative at any time upon 30 days’ 

written notice by an instrument appointing a successor to the Bond Trustee so removed, executed 

by an officer of the Borrower, unless an Event of Default or Potential Default (as defined in Section 

10.11 above) has occurred, or if an Event of Default or Potential Default shall have occurred and 

then be continuing, by the Bondholder Representative or the Owners of a majority in principal 

amount of the Bonds then Outstanding. Such notice shall be given to the Bond Trustee to be 

removed, to the Issuer and (if given by the Bondholder Representative or the Owners) to the 

Borrower and shall be effective immediately, if the removal is for a breach of the Bond Trustee’s 

duties hereunder, or on a specified date not less than 30 days after the giving of the notice, in all 

other cases. The successor Bond Trustee shall notify all Owners of such removal and appointment. 

SECTION 10.13. APPOINTMENT OF SUCCESSOR BOND TRUSTEE. In the 

event that a successor Bond Trustee is not appointed pursuant to the provisions of Section 10.11 

or 10.12 hereof, the Issuer shall appoint a successor and shall promptly mail, or cause such 

successor Bond Trustee to mail on its behalf, a notice by first class mail to the Owners of the Bonds 

outstanding.  If the Issuer fails to make such appointment within 30 days, the Bondholder 

Representative or the Owners of at least a majority in aggregate principal amount of the Bonds 

then Outstanding may do so after giving the Issuer prior written notice of such appointment. 

Promptly thereafter, the retiring Bond Trustee shall transfer all property held by it as Bond Trustee 

to the successor Bond Trustee, the resignation or removal of the retiring Bond Trustee shall then 

(but only then) become effective, and the successor Bond Trustee shall have the rights, powers and 

duties of the Bond Trustee under this Bond Indenture. 

SECTION 10.14. QUALIFICATION OF SUCCESSOR. The Bond Trustee and any 

successor Bond Trustee shall be a corporation organized and doing business under the laws of the 

United States of America or any state or the District of Columbia, authorized under such laws to 

exercise corporate trust powers, subject to supervision or examination by the United States of 

America, any state or the District of Columbia and having a combined capital and surplus of at 

least $50,000,000 set forth in its most recent published annual report of condition. 

SECTION 10.15. COURT APPOINTMENT OF SUCCESSOR BOND 

TRUSTEE. In case at any time the Bond Trustee shall resign and no appointment of a successor 

Bond Trustee shall be made pursuant to the foregoing provisions of this Article X prior to the date 
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specified in the notice of resignation as the date when such resignation shall take effect, the 

resigning Bond Trustee or any Owner may, at the expense of the Borrower, forthwith apply to a 

court of competent jurisdiction for the appointment of a successor Bond Trustee. Such court may 

thereupon, after such notice, if any, as it may deem proper and prescribed, appoint a successor 

Bond Trustee. 

SECTION 10.16. INSTRUMENTS OF SUCCESSION. Any successor bond trustee 

shall execute, acknowledge and deliver to the Issuer and the Borrower an instrument accepting 

such appointment hereunder and certifying that it is eligible to serve as successor Bond Trustee 

hereunder; and thereupon such successor bond trustee, without any further act, deed or 

conveyance, shall become fully vested with all the estates, properties, rights, powers, trusts, duties 

and obligations of its predecessor in the trust hereunder, with like effect as if originally named 

Bond Trustee herein. The Bond Trustee ceasing to act hereunder shall pay over to the successor 

bond trustee all moneys held by it hereunder; and, upon request of the successor bond trustee and 

payment of its costs and expenses, the Bond Trustee ceasing to act and the Issuer shall execute and 

deliver an instrument transferring to the successor bond trustee all the estate, properties, rights, 

powers and trusts hereunder of the Bond Trustee ceasing to act. 

SECTION 10.17. BOND TRUSTEE’S RIGHTS AND OBLIGATIONS UNDER 

MASTER INDENTURE. The Bond Trustee, in its capacity as Master Trustee and as holder of 

the Series 2026A Master Note, shall be entitled to exercise all rights and remedies available to the 

holders of obligations under the Master Indenture. Subject only to the rights of the Bondholder 

Representative and the Owners under Articles IX and XII hereof, the Bond Trustee shall be the 

exclusive agent of the Owners for such purpose and shall not be required to obtain any consents 

or approvals of the Owners in connection therewith. 
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ARTICLE XI 

ACTS OF OWNERS; EVIDENCE OF OWNERSHIP OF 

BONDS 

SECTION 11.01. ACTS OF OWNERS OF BONDS: EVIDENCE OF 

OWNERSHIP.  Any action to be taken by Owners of Bonds may be evidenced by one or more 

concurrent written instruments of similar tenor signed or executed by such Owners of Bonds in 

person or by agent appointed in writing. The fact and date of the execution by any Person of any 

such instrument may be proved by acknowledgment before a notary public or other officer 

empowered to take acknowledgments or by an affidavit of a witness to such execution. Any action 

by the Owner of any Bond shall bind all future Owners of the same Bond in respect of anything 

done or suffered by the Issuer or the Bond Trustee in pursuance thereof.  Except where expressly 

provided otherwise (as with respect to the provisions hereof with respect to the transfer or 

exchange of any Bond or the right to receive payment in respect of any Bond), any consent, request, 

direction, approval, objection or other instrument or action required or permitted by this Bond 

Indenture to be executed or taken by any Owner shall be fully effective if executed or taken by the 

Owner. 

 

[Remainder of page intentionally left blank] 

FLORIDA LOCAL GOVERNMENT FINANCE COMMISSION AGENDA 
May 29, 2026 

Page 157 of 229



 

44 

ARTICLE XII 

AMENDMENTS AND SUPPLEMENTS 

SECTION 12.01. AMENDMENTS AND SUPPLEMENTS WITHOUT 

CONSENT OF OWNERS OF BONDS.  This Bond Indenture may be amended or supplemented 

at any time and from time to time, without the consent of the Owners of Bonds but subject to the 

prior written consent of the Bondholder Representative, by a Supplemental Indenture authorized 

by a resolution of the Issuer filed with the Bond Trustee, for one or more of the following purposes: 

(a) to add additional covenants of the Issuer or to surrender any right or power herein 

conferred upon the Issuer; 

(b) to make appropriate provision for the issuance of Bonds in bearer form with 

coupons should such issuance be available without causing the interest on any Tax-Exempt Bonds 

to become taxable for federal income tax purposes; 

(c) to comply with any provision of the Code affecting the tax-exempt status of interest 

on any Tax-Exempt Bonds; 

(d) to make conforming changes in connection with any changes to the Loan 

Agreement otherwise permitted hereunder; 

(e) obtain or maintain any credit rating or ratings on any series of Bonds; 

(f) to cure any ambiguity or to cure, correct or supplement any defective (whether 

because of any inconsistency with any other provisions hereof or otherwise) provision of this Bond 

Indenture in such manner as shall not be inconsistent with this Bond Indenture (which cured, 

corrected or supplemented provision shall supersede any actions taken by the Bond Trustee under 

Section 10.09 hereof) and shall not impair the security hereof or adversely affect the Owners of 

Bonds; and 

(g) to effect any other change herein which, in the judgment of the Bond Trustee (which 

judgment may be made in conclusive reliance upon an opinion of Counsel), does not materially 

adversely affect the rights of the Bond Trustee or the Owners of Bonds. 

In the event a Rating Agency has assigned a rating to any of the Bonds, the Bond Trustee, 

at the written direction of any Borrower, shall provide prior written notice of any proposed 

amendment but such notice shall not be a condition of the effectiveness of such amendment and 

the failure to so provide shall not be default hereunder. 

Notwithstanding the forgoing, no amendment to this Bond Indenture shall be made which 

affects the rights or liabilities of the Bond Trustee hereunder without its written consent. 

SECTION 12.02. AMENDMENTS WITH CONSENT OF OWNERS OF 

BONDS.  This Bond Indenture may be amended from time to time, except with respect to (a) the 

interest payable upon any Bond, (b) the dates and amounts of principal payments and redemption 

provisions of any Bonds, (c) this Article XII, and (d) the security provisions hereunder, by a 

Supplemental Indenture approved in writing by the Bondholder Representative or the Owners of 
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at least a majority in aggregate principal amount of the Bonds then Outstanding and affected 

thereby; provided, that no amendment shall be made which adversely affects the rights of some 

but less than all series of Bonds without the written consent of the Bondholder Representative or 

the Owners of at least a majority of the then Outstanding Bonds of each series so affected, and no 

amendment shall be made which affects the rights of some but less than all the Bonds of any one 

series without the consent of the Owners of a majority of the Bonds so affected. Amendments with 

respect to matters described in clauses (a), (b), (c) or (d) of the first sentence of this Section 12.02 

shall be effected only with the written consent of the Bondholder Representative or the Owners of 

all Bonds then Outstanding and affected by such amendments. 

SECTION 12.03. BOND TRUSTEE AUTHORIZED TO JOIN IN 

AMENDMENTS AND SUPPLEMENTS; RELIANCE ON COUNSEL. The Bond Trustee is 

authorized to join with the Issuer in the execution and delivery of any Supplemental Indenture or 

any amendment, change, modification to or waiver of any requirement of the Loan Agreement or 

the Master Indenture permitted by this Article XII and in so doing shall be fully protected by an 

opinion of Counsel that such Supplemental Indenture or amendment, change, modification or 

waiver is so permitted and has been duly authorized by the Issuer or the Obligated Group, as the 

case may be, and that all things necessary to make it a valid and binding agreement have been 

done. 

SECTION 12.04. AMENDMENTS TO THE LOAN AGREEMENT WITHOUT 

CONSENT OF OWNERS. The Loan Agreement may be amended without the consent of the 

Owners but subject to the prior written consent of the Bondholder Representative (a) to add 

additional covenants of the Borrower or to surrender any right or power conferred upon the 

Borrower, (b) in connection with any merger or consolidation of a Borrower, provided such merger 

or consolidation would not materially adversely affect the Owners, (c) to make conforming 

changes in connection with any amendment of this Bond Indenture otherwise permitted hereunder, 

(d) to obtain or maintain any credit rating (or ratings) on any series of Bonds, or (e) to cure any 

ambiguity, inconsistency or formal defect or omission in the Loan Agreement or to make any other 

change in the  Loan Agreement which, in the judgment of the Bond Trustee (which judgment may 

be made in conclusive reliance upon an opinion of Counsel), does not materially adversely affect 

the rights of the holders of any Bonds. No prior notice to the Owners of any proposed changes 

pursuant to this Section shall be required. 

SECTION 12.05. AMENDMENTS TO MASTER INDENTURE. (a) The Bond 

Trustee, in its capacity as Master Trustee and as the holder of the Series 2026A Master Note, is 

hereby authorized to consent to any amendments, change or modification to, or waiver of any 

requirement of, the Master Indenture (if such consent is required under the Master Indenture), and 

no prior notice to or consent of the Owners shall be required for any such amendment which does 

not materially adversely affect the rights of the Owners, but the prior written consent of the 

Bondholder Representative shall be required. 

(b) In the case of any amendment, change or modification to, a waiver of any 

requirement of, the Master Indenture, which, in the judgment of the Bond Trustee (which judgment 

may be made in conclusive reliance upon an opinion of Counsel) may materially adversely affect 

the rights of the Owners of the Bonds, the Bond Trustee shall consent thereto (solely in its capacity 

as the holder of the Series 2026A Master Note) only after notice to the Bondholder Representative 
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or, if no Bondholder Representative is designated hereunder, the Owners of the Bonds then 

Outstanding and the approval thereof by the Bondholder Representative and the Owners of not 

less than a majority in aggregate principal amount of the Bonds then Outstanding (or 100% in 

aggregate principal amount thereof in the case of any amendment, change or modification to any 

provision of, or waiver of any requirement of, the Master Indenture which requires the consent of 

the holders of 100% of the Obligations outstanding thereunder and affected thereby). 
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ARTICLE XIII 

DEFEASANCE 

SECTION 13.01. DEFEASANCE. (a) When the interest on, and principal or 

Redemption Price (as the case may be) of, any Bonds issued hereunder have been paid, or there 

shall have been deposited with the Bond Trustee an amount, evidenced by cash or non-callable 

Government Obligations the principal of and interest on which, when due, will provide sufficient 

moneys to fully pay such Bonds, as well as all other sums payable hereunder by the Issuer, then 

with respect to such Bonds, all right, title and interest of the Bond Trustee shall thereupon cease 

and the Bond Trustee, on written demand of the Issuer, shall release this Bond Indenture and shall 

execute such documents to evidence such release as may be reasonably required by the Issuer and 

shall turn over to the Issuer or to such Person, body or authority as may be entitled to receive the 

same all balances remaining in any funds hereunder. 

(b) Provision for the payment of any Bonds shall be deemed to have been made when 

the Bond Trustee holds in the Debt Service Fund or other fund established for such purpose (i) 

cash in an amount sufficient to make all payments (including the principal or Redemption Price of 

and interest on such Bonds) specified in subsection (a) above with respect to such Bonds, and/or 

(ii) noncallable Government Obligations maturing on or before the date or dates when the 

payments specified above shall become due, the principal amount of which and the interest 

thereon, when due, is or will be, in the aggregate, sufficient without reinvestment to make all such 

payments provided that (A) the Bond Trustee and the Bondholder Representative shall have 

received an opinion of Bond Counsel to the effect that a deposit of obligations described in clause 

(i) or (ii) above will not adversely affect the exclusion from gross income for federal income tax 

purposes of the interest on any of the Tax-Exempt Bonds or cause any of the Tax-Exempt Bonds 

to be classified as “arbitrage bonds” within the meaning of Section 148 of the Code, and (B) 

provision for payment of such Bonds shall be deemed to be made only if the Bond Trustee holds 

in the Debt Service Fund or other fund established for such purpose cash and/or such obligations 

for payment of such Bonds in amounts sufficient to make all payments specified above with respect 

to such Bonds, as verified by an accountant’s certification. 

(c) Neither the moneys nor the obligations deposited with the Bond Trustee pursuant 

to this Article shall be withdrawn or used for any purpose other than, and such obligations and 

moneys shall be segregated and held in trust for, the payment of the principal or Redemption Price 

and interest on, a series of Bonds (or portions thereof). 

(d) Whenever moneys or obligations shall be deposited with the Bond Trustee for the 

payment or redemption of any Bonds more than 60 days prior to the date that such Bonds are to 

mature or be redeemed, the Bond Trustee shall mail a notice to the Owners of such Bonds for the 

payment of which such moneys or obligations are being held at their registered addresses stating 

that such moneys or obligations have been deposited. Such notice shall also be sent by the Bond 

Trustee to the Rating Agencies, if any, then rating such Bonds.  Notwithstanding the foregoing, no 

delivery to the Bond Trustee under this Section shall be deemed a payment of any Bonds which it 

has been determined at the time of delivery to the Bond Trustee are to be redeemed prior to their 

stated maturity until such Bonds shall have been irrevocably called or designated for redemption 

on a date thereafter on which such Bonds may be redeemed in accordance with the provisions of 

this Bond Indenture and proper notice of such redemption shall have been given in accordance 
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with Article VII hereof or the Issuer shall have given the Bond Trustee, in form satisfactory to the 

Bond Trustee, irrevocable instructions to give, in the manner and at the times prescribed by Article 

VII hereof, notice of redemption. 

SECTION 13.02. DEPOSIT OF FUNDS FOR PAYMENT OF BONDS. If the 

Issuer deposits with the Bond Trustee moneys sufficient to pay the principal or Redemption Price 

of any Bonds becoming due, either at maturity or by call for redemption or otherwise, together 

with all interest accruing thereon to the due date, interest on such Bonds shall cease to accrue on 

the due date and all liability of the Issuer with respect to such Bonds shall likewise cease, except 

as hereinafter provided.  Thereafter, such Bonds shall be deemed not to be Outstanding hereunder 

and the Owners of such Bonds shall be restricted exclusively to the funds so deposited for any 

claim of whatsoever nature with respect to such Bonds, and the Bond Trustee shall hold such funds 

in trust for such Owners. 

SECTION 13.03. UNCLAIMED FUNDS. Moneys so deposited with the Bond 

Trustee which remain unclaimed four (4) years after the date payment thereof becomes due shall 

be paid to the Borrower; and the Owners of the Bonds for which the deposit was made shall 

thereafter be limited to a claim against the Borrower; provided, however, that the Bond Trustee, 

before making payment to the Borrower, shall, at the expense of the Borrower, cause a notice to 

be mailed to the Owners thereof stating that the moneys remaining unclaimed will be returned to 

the Borrower after a specified date. The Bond Trustee shall be fully protected in all events when 

acting in accordance with the provisions of this Section. 
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ARTICLE XIV 

MISCELLANEOUS PROVISIONS 

SECTION 14.01. NO PERSONAL RECOURSE; LIMITED OBLIGATIONS OF 

ISSUER. No personal recourse shall be had for any claim based on this Bond Indenture or the 

Bonds against any member, officer or employee, past, present or future, of the Issuer or of any 

successor body as such, either directly or through the Issuer or any such successor body, under any 

constitutional provision, statute or rule of law or by the enforcement of any assessment or penalty 

or otherwise. 

The Bonds are payable solely from the Trust Estate, and any other moneys held by the 

Bond Trustee hereunder for such purpose. There shall be no other recourse under the Bonds, this 

Bond Indenture, the Loan Agreement or otherwise against the Issuer, any Issuer Indemnified 

Person or any other property now or hereafter owned by the Issuer.  The Issuer shall be 

conclusively deemed to have complied with all of its covenants and other obligations hereunder, 

upon requiring the Borrower in the Loan Agreement to agree to perform such Issuer covenants and 

other obligations (excepting only any approvals or consents permitted or required to be given by 

the Issuer hereunder, and any exceptions to the performance by the Borrower of the Issuer’s 

covenants and other obligations hereunder, as provided herein or in the Loan Agreement). 

However, nothing contained in any such agreement or in the Loan Agreement shall prevent the 

Issuer from time to time, in its discretion from performing any such covenants or other obligations.  

The Issuer shall have no liability for any failure to fulfill, or breach by the Borrower of, obligations 

under or with respect to the Bonds, this Bond Indenture, the Loan Agreement, the Master Indenture 

or otherwise, including without limitation the Borrower’s obligation to fulfill the Issuer’s 

covenants and other obligations under this Bond Indenture. 

The Issuer shall not be required to perform any undertaking or to execute any instrument 

pursuant to the provisions hereof until it shall have been requested to do so by the Borrower or the 

Bond Trustee, or shall have received the instrument to be executed and, at the option of the Issuer, 

shall have received from the party requesting such performance or execution assurance satisfactory 

to the Issuer that the Issuer shall be reimbursed for all of its expenses incurred or to be incurred in 

connection with such performance or execution. 

SECTION 14.02. NO RECOURSE AGAINST THE STATE, COUNTY OR 

OTHER POLITICAL SUBDIVISION. No recourse shall be had for the payment of the principal 

of, the interest on, or the premium (if any) payable upon the redemption of, any Bond or for any 

claim based thereon or on this Bond Indenture or any Supplemental Indenture hereto, against the 

State or any political subdivision thereof, it being expressly agreed and understood that this Bond 

Indenture and any Supplemental Indenture hereto and the Bonds are solely limited obligations of 

the Issuer payable out of the Trust Estate and from such moneys as may be made available for the 

purpose and do not pledge the credit or taxing power of the State or of any political subdivision 

thereof. 

SECTION 14.03. NO RIGHTS CONFERRED ON OTHERS, THIRD PARTY 

BENEFICIARIES. Nothing herein contained shall confer any right upon any Person other than 

the parties hereto and the Owners of the Bonds. It is specifically acknowledged and agreed that, to 

the extent of their rights hereunder (including, without limitation, their rights to immunity and 

FLORIDA LOCAL GOVERNMENT FINANCE COMMISSION AGENDA 
May 29, 2026 

Page 163 of 229



 

50 

exculpation from pecuniary liability) each Issuer Indemnified Person is a third-party beneficiary 

of this Bond Indenture entitled to enforce such rights in his, her, its or their own name. 

SECTION 14.04. ILLEGAL, ETC. PROVISIONS DISREGARDED. If any term 

or provision of this Bond Indenture or the Bonds or the application thereof for any reason or 

circumstances shall to any extent be held to be invalid or unenforceable, the remaining provisions 

or the application of such term or provision to Persons other than those as to which it is held invalid 

or unenforceable, shall not be affected thereby, and each term and provision hereof and thereof 

shall be valid and enforceable to the fullest extent permitted by law. 

SECTION 14.05. NOTICES TO BOND TRUSTEE, BONDHOLDER 

REPRESENTATIVE AND ISSUER. Any notice to or demand upon the Bond Trustee may be 

served, presented or made in writing at the Principal Office of the Bond Trustee, which such 

Principal Office of the Bond Trustee may be changed by the Bond Trustee, from time to time, by 

notice to the Issuer, the Bondholder Representative and the Borrower.  

Any notice to or demand upon the Bondholder Representative shall be deemed to have 

been sufficiently given or served by the Bond Trustee or the Issuer for all purposes by being sent 

by registered United States mail to: 

First Horizon Bank  

[__________] 

[__________] 

Attention: Bill Berrell 

Email:  william.berrell@firsthorizonbank.com 

Any notice to or demand upon the Issuer shall be deemed to have been sufficiently given 

or served by the Bond Trustee or the Bondholder Representative for all purposes by being sent by 

registered United States mail to: 

Florida Local Government Finance Commission  

c/o Florida Association of Counties, Inc. 

100 South Monroe Street 

Tallahassee, Florida 32301 

Attention: Ann Doughty, Director of Internal Affairs 

and Financial Services 

Telephone: (850) 922-3838 

with a copy to:  

Nabors, Giblin & Nickerson, P.A. 

2502 North Rocky Point Drive, Suite 1060 

Tampa, Florida 33607 

Attention: Richard Harb, Esq. 

Telephone: (813) 281-2222 

E-mail: rharb@ngn-tampa.com 
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The Bond Trustee shall have the right to accept and act upon directions or instructions, 

including funds transfer instructions (collectively, “Instructions”), given pursuant to this Bond 

Indenture, the Loan Agreement or any other document reasonably relating to the Bonds and 

delivered using Electronic Means; provided, however, that the Issuer or the Borrower, as the case 

may be, shall provide to the Bond Trustee an incumbency certificate listing Authorized Officers 

with the authority to provide such directions or instructions (each an “Authorized Officer”) and 

containing specimen signatures of such Authorized Officers, which incumbency certificate shall 

be amended whenever a person is to be added or deleted from the listing.  If the Issuer or the 

Borrower elects to give the Bond Trustee Instructions using Electronic Means and the Bond 

Trustee in its discretion elects to act upon such Instructions, the Bond Trustee’s understanding of 

such Instructions shall be deemed controlling.  The Issuer and the Borrower each understand and 

agree that the Bond Trustee cannot determine the identity of the actual sender of such Instructions 

and that the Bond Trustee shall conclusively presume that Instructions that purport to have been 

sent by an Authorized Officer listed on the incumbency certificate provided to the Bond Trustee 

have been sent by such Authorized Officer.  The Issuer and the Borrower, as the case may be, shall 

be responsible for ensuring that only Authorized Officers transmit such Instructions to the Bond 

Trustee and that the Issuer, the Borrower and all Authorized Officers are solely responsible to 

safeguard the use and confidentiality of applicable user and authorization codes, passwords and/or 

authentication keys upon receipt by the Issuer and/or the Borrower, as applicable.  The Bond 

Trustee shall not be liable for any losses, costs or expenses arising directly or indirectly from the 

Bond Trustee’s reliance upon and compliance with such Instructions notwithstanding such 

Instructions conflict or are inconsistent with a subsequent written direction or written 

instruction.  Each of the Issuer and the Borrower agrees: (i) to assume all risks arising out of the 

use of Electronic Means to submit Instructions to the Bond Trustee, including without limitation 

the risk of the Bond Trustee acting on unauthorized Instructions, and the risk of interception and 

misuse by third parties; (ii) that it is fully informed of the protections and risks associated with the 

various methods of transmitting Instructions to the Bond Trustee and that there may be more secure 

methods of transmitting Instructions; (iii) that the security procedures (if any) to be followed in 

connection with its transmission of Instructions provide to it a commercially reasonable degree of 

protection in light of its particular needs and circumstances; and (iv) to notify the Bond Trustee 

immediately upon learning of any compromise or unauthorized use of the security procedures. 

SECTION 14.06. GOVERNING LAW, JURISDICTION AND VENUE.  This 

Bond Indenture shall be construed in accordance with and governed by the laws of the State 

applicable to contracts made and performed in the State, without regard to any conflicts of laws 

principles.  This Bond Indenture shall be enforceable in the State, and any action arising hereunder 

shall (unless waived by the Issuer in writing) be filed and maintained in Leon County, Florida. 

SECTION 14.07. CONTENT OF CERTIFICATES. Notwithstanding any provision 

hereof to the contrary, whenever any certificate or opinion is required by the terms of this Bond 

Indenture to be given by the Issuer on its own behalf, any such certificate or opinion may be made 

or given by an Authorized Signatory (and in no event individually) and may be based (i) insofar 

as it relates to factual matters, upon a certificate of or representation by the Bond Trustee or the 

Borrower; and (ii) insofar as it relates to legal or accounting matters, upon a certificate or opinion 

of or representation by counsel or an accountant, in each case under clause (i) or (ii) without further 

investigation or inquiry by such Authorized Signatory or otherwise on behalf of the Issuer. 
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SECTION 14.08. LIMITED LIABILITY. The Bonds are special limited obligations 

of the Issuer payable solely from the Trust Estate and, except from such source, none of the Issuer, 

any Commission Member, any Issuer Indemnified Person, Volusia County, Florida (“Volusia 

County”),  the State or any political subdivision or agency thereof or any political subdivision 

approving the issuance of the Bonds shall be obligated to pay the principal of, premium, if any, or 

interest thereon or any costs incidental thereto.  The Bonds are not a debt of the State or any 

Member and do not directly, indirectly or contingently obligate in any manner any Member, the 

State or any political subdivision or agency thereof or any political subdivision approving the 

issuance of the Bonds to levy any tax or to make any appropriation for payment of the principal 

of, premium, if any, or interest on, the Bonds or any costs incidental thereto.  Neither the faith and 

credit nor the taxing power of any Commission Member, Volusia County, the State or any political 

subdivision or agency thereof or any political subdivision approving the issuance of the Bonds nor 

the faith and credit of the Issuer, any Commission Member or any Issuer Indemnified Person shall 

be pledged to the payment of the principal of, premium, if any, or interest on, the Bonds or any 

costs incidental thereto.  The Issuer has no taxing power. 

SECTION 14.09. NON-LIABILITY OF THE ISSUER. The Issuer shall not be 

obligated to pay the principal of, premium, if any, or interest on the Bonds or any costs incidental 

thereto, except from the Trust Estate.  Neither the faith and credit nor the taxing power of any 

Commission Member, Volusia County, the State or any other political subdivision or agency 

thereof or any political subdivision approving the issuance of the Bonds, nor the faith and credit 

of the Issuer, is pledged to the payment of the principal of, premium, if any, or interest on the 

Bonds or any costs incidental thereto. The Issuer has no taxing power. The Issuer shall not be 

directly, indirectly, contingently or otherwise liable for any costs, expenses, losses, damages, 

claims or actions, of any conceivable kind on any conceivable theory, under or by reason of or in 

connection with this Bond Indenture, the Bonds or the Loan Agreement, except only to the extent 

amounts are received for the payment thereof from the Borrower under the Loan Agreement. 

The Bond Trustee hereby acknowledges that the Issuer’s sole source of moneys to repay 

the Bonds is the Trust Estate and hereby agrees that if such amounts in the Trust Estate shall ever 

prove insufficient to pay all principal of, premium, if any, and interest on the Bonds as the same 

shall become due (whether by maturity, redemption, acceleration or otherwise) or any costs 

incidental thereto, then upon notice or demand from the Bond Trustee, the Borrower in accordance 

with Article IX of the Bond Indenture shall pay such amounts as are required from time to time to 

prevent any deficiency or default in the payment of such principal, premium, if any, or interest, or 

costs incidental thereto including, but not limited to, any deficiency caused by acts, omissions, 

nonfeasance or malfeasance on the part of the Bond Trustee, the Issuer, the Borrower or any third-

party, subject to any right of reimbursement from the Bond Trustee, the Issuer or any such third-

party, as the case may be, therefor. 

SECTION 14.10. NO OBLIGATION TO ENFORCE RESERVED RIGHTS. 

Notwithstanding anything to the contrary in this Bond Indenture or the Loan Agreement, the Issuer 

shall have no obligation to and instead the Bond Trustee, the Bondholder Representative and/or 

the Owners, as the case may be, in accordance with this Bond Indenture or the Loan Agreement, 

shall have the right, without any direction from or action by the Issuer, to take any and all steps, 

actions and proceedings, to enforce any or all rights of the Issuer (other than the Reserved Rights) 

under this Bond Indenture or the Loan Agreement, including, without limitation, the rights to 
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enforce the remedies upon the occurrence and continuation of an Event of Default and the 

obligations of the Borrower under the Loan Agreement. 

SECTION 14.11. ISSUER’S PERFORMANCE.  None of the provisions of this 

Bond Indenture or the Loan Agreement shall require the Issuer to expend or risk its own funds or 

otherwise to incur financial liability in the performance of any of its duties or in the exercise of 

any of its rights or powers hereunder or thereunder, unless payable from the Trust Estate, or unless 

the Issuer shall first have been adequately indemnified to its satisfaction against the cost, expense, 

and liability which may be incurred thereby.  The Issuer shall not be under any obligation 

hereunder to perform any administrative service with respect to the Bonds or the Project 

(including, without limitation, record keeping and legal services), it being understood that such 

services shall be performed or provided by the Bond Trustee or the Borrower.  The Issuer 

covenants that it will faithfully perform at all times any and all covenants, undertakings, 

stipulations, and provisions expressly contained in this Bond Indenture, the Loan Agreement, and 

any and every Bond executed, authenticated and delivered under this Bond Indenture; provided, 

however, that the Issuer shall not be obligated to take any action or execute any instrument 

pursuant to any provision hereof unless and until it shall have (i) been directed to do so in writing 

by the Borrower, the Bond Trustee, the Bondholder Representative or the Owners having the 

authority to so direct; (ii) received from the Person requesting such action or execution assurance 

satisfactory to the Issuer that the Issuer’s expenses incurred or to be incurred in connection with 

taking such action or executing such instrument have been or will be paid or reimbursed to the 

Issuer; and (iii) if applicable, received in a timely manner the instrument or document to be 

executed, in form and substance satisfactory to the Issuer. 

In complying with any provision herein or in the Loan Agreement, including, but not 

limited to, any provision requiring the Issuer to “cause” another Person to take or omit any action, 

the Issuer shall be entitled to rely conclusively (and without independent investigation or 

verification) (i) on the faithful performance by the Bond Trustee or the Borrower, as the case may 

be, of their respective obligations hereunder and under the Loan Agreement and (ii) upon any 

written certification or opinion furnished to the Issuer by the Bond Trustee or the Borrower, as the 

case may be.  In acting, or in refraining from acting, under this Bond Indenture or the Loan 

Agreement, the Issuer may conclusively rely on the advice of its counsel.  The Issuer shall not be 

required to take any action hereunder or under the Loan Agreement that it reasonably believes to 

be unlawful or in contravention hereof or thereof. 

SECTION 14.12. SUCCESSORS AND ASSIGNS.  All the covenants, promises and 

agreements in this Bond Indenture contained by or on behalf of the Issuer or by or on behalf of the 

Bond Trustee shall bind and inure to the benefit of their respective successors and assigns, whether 

so expressed or not. 

SECTION 14.13. HEADINGS FOR CONVENIENCE ONLY. The table of 

contents and descriptive headings in this Bond Indenture are inserted for convenience only and 

shall not control or affect the meaning or construction of any of the provisions hereof. 

SECTION 14.14. COUNTERPARTS.  This Bond Indenture may be executed in any 

number of counterparts, each of which when so executed and delivered shall be an original; but 

such counterparts shall together constitute but one and the same instrument. 
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SECTION 14.15. IMMUNITY OF OFFICERS, EMPLOYEES AND MEMBERS 

OF ISSUER.  No recourse shall be had for the payment of the principal of or premium, if any, or 

interest on any of the Bonds or for any costs incidental thereto or for any claim based thereon or 

upon any obligation, covenant or agreement in this Bond Indenture contained against any past, 

present or future officer, director, member, employee or agent of the Issuer or any incorporator, 

officer, director, member, trustee, employee or agent of any successor corporation or body politic 

or of the State or any agency or political subdivision thereof, as such, either directly or through the 

Issuer or any successor corporation or body politic or of the State or any agency or political 

subdivision thereof, under any rule of law or equity, statute or constitution, or by the enforcement 

of any assessment or penalty or otherwise, and all such liability of any such incorporators, officers, 

directors, trustees, members, employees or agents as such is hereby expressly waived and released 

as a condition of and consideration for the execution of this Bond Indenture and the issuance of 

such Bonds.  No Issuer Indemnified Person shall be subject to any individual or personal liability 

or accountability by reason of the execution and delivery of this Bond Indenture or the Loan 

Agreement. 

SECTION 14.16. ELECTRONIC TRANSACTIONS.  The parties hereto agree that 

the transactions described herein may be conducted and related documents may be stored by 

electronic means.  Copies, telecopies, facsimiles, electronic files and other reproductions of 

original executed documents shall be deemed to be authentic and valid counterparts of such 

original documents for all purposes, including the filing of any claim, action or suit in the 

appropriate court of law. 

 

[SIGNATURE PAGES FOLLOW] 
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IN WITNESS WHEREOF, the Issuer and the Bond Trustee have caused this Bond 

Indenture to be executed in their respective corporate names by their duly authorized 

representatives, all as of the date first above written. 

FLORIDA LOCAL GOVERNMENT 

FINANCE COMMISSION 

By:   ________________________________ 

Chair 

(SEAL) 

 

ATTEST: 

 

 

_________________________________ 

General Counsel/Assistant Secretary 

 

 

 

FLORIDA LOCAL GOVERNMENT FINANCE COMMISSION AGENDA 
May 29, 2026 

Page 169 of 229



 

Signature Page | Bond Trust Indenture 

(Countryside Lakes Project, Series 2026A) 

S-2 

UMB BANK, N.A., as Bond Trustee 

 

 

By:        

Vice President 
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EXHIBIT A 

FORM OF BOND 

 

THIS BOND IS SUBJECT TO RESTRICTIONS ON TRANSFERABILITY AND 

RESALE AND MAY NOT BE REOFFERED, RESOLD, PLEDGED OR OTHERWISE 

TRANSFERRED EXCEPT TO A PERSON WHO IS A “QUALIFIED INSTITUTIONAL 

BUYER” AS DEFINED UNDER RULE 144A PROMULGATED BY THE SECURITIES 

ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR AN “ACCREDITED 

INVESTOR” UNDER REGULATION D PROMULGATED PURSUANT TO THE 

SECURITIES ACT. 

 

EXCEPT AS PROVIDED IN THE INDENTURE HEREIN DESCRIBED, EACH 

INITIAL AND SUBSEQUENT PURCHASER OF THIS BOND, BY ITS PURCHASE 

HEREOF, SHALL BE DEEMED TO HAVE CERTIFIED TO THE BOND TRUSTEE 

AND ACKNOWLEDGED, REPRESENTED TO AND AGREED WITH THE OBLIGOR 

AND THE ISSUER THAT SUCH TRANSFEREE IS ACQUIRING THIS BOND FOR 

ITS OWN ACCOUNT AND IT IS A “QUALIFIED INSTITUTIONAL BUYER” AS 

DEFINED UNDER RULE 144A PROMULGATED BY THE SECURITIES ACT, OR 

AN “ACCREDITED INVESTOR” UNDER REGULATION D PROMULGATED 

PURSUANT TO THE SECURITIES ACT. 

 

No. RA-1 $[_______] 

 

FLORIDA LOCAL GOVERNMENT FINANCE COMMISSION  

SENIOR LIVING REVENUE BONDS 

(COUNTRYSIDE LAKES PROJECT), 

SERIES 2026A 

 

SERIES ISSUE 

DATE  

INTEREST 

RATE  

MATURITY 

DATE 

     

July [__], 2026  Variable  [______] 1, 20[__] 

OWNER: FIRST HORIZON BANK 

PRINCIPAL SUM: [_______________________________] DOLLARS 

The FLORIDA LOCAL GOVERNMENT FINANCE COMMISSION (the 

“Issuer”), a legal entity and a public body corporate and politic created pursuant to Part I 

of Chapter 163, Florida Statutes, as amended, for value received, promises to pay (but only out 

of the Trust Estate described in the Bond Indenture hereinafter defined) to the Owner hereof 

specified above or registered assigns, the Principal Sum of 

[_________________________________] Dollars ($[_______]) unless this Bond shall have been 

previously called for redemption and payment of the Redemption Price shall have been duly made 

or provided for, and to pay to the Owner hereof (but only out of said Trust Estate) interest thereon 
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(calculated on the basis of a 360-day year of twelve 30-day months) from the Interest Payment 

Date (hereinafter defined) to which interest has been paid or provided next preceding the date of 

authentication hereof, unless the date of authentication (i) is a date after a Regular Record Date 

(hereinafter defined) and before the next succeeding Interest Payment Date, in which event this 

Bond shall bear interest from the next succeeding Interest Payment Date, or (ii) is the Series Issue 

Date set forth above or is an Interest Payment Date to which interest has been paid, in which event 

this Bond shall bear interest from the date of authentication hereof, until payment of said Principal 

Sum has been made or provided for, unless this Bond has been called for redemption as described 

herein, at an interest rate adjusted and determined in accordance with the Bond Indenture. 

The interest on this Bond is payable the first Business Day of each calendar month, 

commencing [Month] 1, 2026 (each an “Interest Payment Date”), to the Owner hereof by check 

or draft drawn on the Bond Trustee (hereinafter defined) and mailed to the Owner at his address 

as it appears on the bond register maintained by or on behalf of the Issuer at the close of business 

on the fifteenth day (whether or not a Business Day) preceding each Interest Payment Date (the 

“Regular Record Date”), irrespective of any transfer or exchange of this Bond subsequent to such 

Regular Record Date and prior to such Interest Payment Date, unless the Issuer shall default in the 

payment of interest due on such Interest Payment Date. In the event of any such default, such 

defaulted interest will be payable to the Person in whose name such Bond is registered at the close 

of business on a Special Record Date for the payment of such defaulted interest established by 

notice mailed by the Bond Trustee on behalf of the Issuer to the Owners of the Bonds not less than 

ten (10) days preceding the proposed payment date. Such notice of Special Record Date will be 

mailed to the Persons in whose names the Bonds are registered at the close of business on the fifth 

(5th) day preceding the date of mailing.  

Principal of this Bond shall mature and be payable in monthly installments in the amounts 

shown in Schedule I hereto. 

All payments with respect to this Bond shall be made in any coin or currency of the United 

States which at the time of payment is legal tender for the payment of public and private debts. 

Notwithstanding the foregoing, interest on this Bond and the principal and Redemption 

Price of this Bond may be paid by wire transfer in immediately available funds to an account in 

any member bank of the Federal Reserve System designated in writing by the Owner of this Bond 

not less than fifteen (15) days prior to the applicable Interest Payment Date or principal payment 

or redemption date; provided, however, that the Bond Trustee’s records with respect to the 

payment of the interest on and the principal and Redemption Price of this Bond in accordance with 

this paragraph shall be conclusive and binding on the Owner of this Bond so paid and each 

successive Owner hereof. Any such notice provided by an Owner in accordance with the preceding 

sentence may provide that it shall be effective for any and all future payment dates until otherwise 

specified in writing. 

Notwithstanding any provision herein to the contrary, at no time (whether due to an Event 

of Default or otherwise) will the interest rate charged on this Bond exceed the Maximum Interest 

Rate. 
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If the date for payment of the principal, Purchase Price or Redemption Price of, or interest 

on this Bond, or a date fixed for redemption or purchase of this Bond, shall not be a Business Day, 

then the date for such payment shall be the next Business Day and payment on such date shall have 

the same force and effect as if made on the nominal date of payment. 

THIS BOND IS A SPECIAL LIMITED OBLIGATION OF THE ISSUER PAYABLE 

SOLELY FROM THE TRUST ESTATE (AS DEFINED IN THE BOND INDENTURE) AND, 

EXCEPT FROM SUCH SOURCE, NONE OF THE ISSUER, ANY ISSUER INDEMNIFIED 

PERSON (AS DEFINED IN THE BOND INDENTURE) ANY COMMISSION MEMBER (AS 

DEFINED IN THE BOND INDENTURE), VOLUSIA COUNTY, FLORIDA, THE STATE OF 

FLORIDA OR ANY POLITICAL SUBDIVISION OR AGENCY THEREOF OR ANY 

POLITICAL SUBDIVISION APPROVING THE ISSUANCE OF THIS BOND SHALL BE 

OBLIGATED TO PAY THE PRINCIPAL OF, PREMIUM, IF ANY, OR INTEREST HEREON 

OR ANY COSTS INCIDENTAL HERETO.  THIS BOND IS NOT A DEBT OF THE STATE 

OF FLORIDA OR ANY COMMISSION MEMBER OR VOLUSIA COUNTY, FLORIDA AND 

DOES NOT, DIRECTLY, INDIRECTLY OR CONTINGENTLY, OBLIGATE, IN ANY 

MANNER, ANY COMMISSION MEMBER, VOLUSIA COUNTY, FLORIDA, THE STATE 

OF FLORIDA OR ANY POLITICAL SUBDIVISION OR AGENCY THEREOF OR ANY 

POLITICAL SUBDIVISION APPROVING THE ISSUANCE OF THIS BOND TO LEVY ANY 

TAX OR TO MAKE ANY APPROPRIATION FOR PAYMENT OF THE PRINCIPAL OF, 

PREMIUM, IF ANY, OR INTEREST ON, THIS BOND OR ANY COSTS INCIDENTAL 

HERETO.  NEITHER THE FAITH AND CREDIT NOR THE TAXING POWER OF ANY 

COMMISSION MEMBER, VOLUSA COUNTY, FLORIDA THE STATE OF FLORIDA OR 

ANY POLITICAL SUBDIVISION OR AGENCY THEREOF OR ANY POLITICAL 

SUBDIVISION APPROVING THE ISSUANCE OF THIS BOND, NOR THE FAITH AND 

CREDIT OF THE ISSUER, ANY SPONSOR OR ANY ISSUER INDEMNIFIED PERSON, 

SHALL BE PLEDGED TO THE PAYMENT OF THE PRINCIPAL OF, PREMIUM, IF ANY, 

OR INTEREST ON, THIS BOND OR ANY COSTS INCIDENTAL HERETO.  THE ISSUER 

HAS NO TAXING POWER. 

This Bond is one of a series limited to $[_______] in maximum aggregate principal 

amount, designated “Florida Local Government Finance Commission Senior Living Revenue 

Bonds (Countryside Lakes Project), Series 2026A (the “Bonds”), issued in denominations of 

$100,000 each or any integral multiple of $5,000 in excess thereof, in fully registered form, without 

coupons, all of like tenor, and all issued under, and secured by a Bond Trust Indenture dated as of 

July 1, 2026, (the “Bond Indenture”), between the Issuer and UMB Bank, N.A., as bond trustee 

(the “Bond Trustee”), for the purpose of providing funds for the benefit of Citadel Housing I, 

Incorporated (the “Borrower”). 

In connection with the issuance of the Bonds, the Issuer has loaned the proceeds of the 

Bonds to the Borrower, pursuant to the Loan Agreement dated as of July 1, 2026 (the “Loan 

Agreement”), between the Issuer and the Borrower, under which the Borrower has agreed to make 

payments to the Issuer in amounts and at times sufficient in the aggregate to enable the Issuer to 

pay the principal and Purchase Price of and interest on the Bonds.  To evidence and secure its 

payment obligations related to the Bonds under the Loan Agreement, the Borrower has delivered 

to the Bond Trustee, as the assignee of the Issuer’s rights under the Loan Agreement, a promissory 

note dated July [__], 2026 (the “Series 2026A Master Note”), issued under and pursuant to a 
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Master Trust Indenture dated as of July 1, 2026, as amended and supplemented (the “Master 

Indenture”), between the Borrower and UMB Bank, N.A., as master trustee. The interests of the 

Issuer in and to the Loan Agreement (except for its right to receive payment of its Administrative 

Expenses and except for the Issuer’s Reserved Rights) and the Series 2026A Master Note have 

been assigned to the Bond Trustee for the benefit of the Owners of all Bonds issued under the 

Bond Indenture.  

Additional reference is made to the Bond Indenture, which is hereby incorporated by 

reference, for a statement of the purposes for which the Bonds are issued; a description of the Trust 

Estate assigned and pledged for the security of the Bonds, which shall include the Issuer’s right, 

title and interest in and to payments under the Loan Agreement, as well as the moneys and 

securities held from time to time under the Bond Indenture; a description of the duties and rights 

of the Issuer and of the Bond Trustee; the provisions under which the lien of the Bond Indenture 

may be defeased and the extent and manner of enforcement of the rights of the Owners of the 

Bonds. 

OPTIONAL REDEMPTION 

The Bonds are subject to optional redemption prior to maturity by the Issuer, at the written 

direction of the Borrower to the Bond Trustee, in whole or in part(subject to the requirements of 

the Bond Indenture with respect to partial redemptions), at any time or from time to time, upon 

payment of a redemption price equal to one hundred percent (100%) of the principal amount to be 

redeemed, plus accrued interest to the redemption date. 

EXTRAORDINARY OPTIONAL REDEMPTION 

 

The Bonds are subject to extraordinary optional redemption prior to maturity by the Issuer, 

at the written direction of the Borrower to the Bond Trustee and subject to the restrictions of the 

Master Indenture and the Continuing Covenant Agreement, in whole or in part (subject to the 

requirements of the Bond Indenture with respect to partial redemptions), at any time, upon 

payment of a redemption price equal to one hundred percent (100%) of the principal amount to be 

redeemed, plus accrued interest to the date of redemption, but only in the event that all or a portion 

of the Project Facilities is damaged, destroyed, condemned or sold under threat of condemnation 

and it is determined by the Borrower that repair or reconstruction is not desirable, practical or 

financially feasible, from and to the extent of insurance proceeds or condemnation awards or 

proceeds of any sale under threat of condemnation received by the Bond Trustee, as a result of 

such damage, destruction, condemnation or sale under threat of condemnation. 

In the case of any optional or extraordinary optional redemption of the Bonds in part, the 

particular Bonds of a series to be redeemed shall be selected by the Bond Trustee in Authorized 

Denominations from the Outstanding Bonds of such series not previously called for redemption, 

with the principal amount paid being applied to satisfy the then remaining principal installments 

as set forth in Schedule I hereto in the inverse order of the payment dates set forth on Schedule I 

hereto. 

In the event the Issuer shall exercise its option to redeem any or all of the Bonds, notice of 

such redemption shall be mailed by Electronic Notice or first-class mail, postage paid, to the 
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Owners of any of the Bonds or portions of the Bonds to be redeemed not less than 30 days nor 

more than 60 days prior to the redemption date in the manner set forth in the Bond Indenture; 

provided, however, that no defect in the mailed notice or the mailing thereof (including the failure 

to mail any notice) shall affect the validity of the redemption of other Bonds for which proper 

notice of redemption has been given. Notice of redemption having been given as aforesaid, the 

Bonds or portions thereof so called for redemption shall become due and payable at the applicable 

redemption price herein provided, and from and after the date so fixed for redemption, and 

provided the redemption price therefor is delivered to the Bond Trustee as provided herein and in 

the Bond Indenture, interest on the Bonds or portions thereof so called for redemption shall cease 

to accrue and become payable; provided, however, that such notice may be conditioned upon 

certain events or may be rescinded and, in cases where such events do not occur or the notice is 

rescinded, such notice shall be of no effect and such Bonds shall remain Outstanding and interest 

thereon shall continue to accrue. 

MANDATORY TENDER 

This Bond shall be subject to mandatory tender by the Owner for purchase at the Purchase 

Price on [Month] 1, 20[__] (or the same month and day of any subsequent year to the extent 

extended by the Owner of this Bond as described below) (the “Mandatory Tender Date”). Such 

mandatory tender shall occur without notice unless the Owner of this Bond gives written notice to 

the Borrower not later than 60 days prior to the Mandatory Tender Date that such Owner will, in 

its sole discretion, extend the Mandatory Tender Date for one or more additional years.  Failure by 

the Owner of this Bond to give any notice that the Mandatory Tender Date has been extended shall 

mean that the Issuer shall be obligated to purchase this Bond for the Purchase Price on the 

Mandatory Tender Date.  

Certain modifications and alterations of the Bond Indenture not adversely affecting rights 

of Owners of the Bonds Outstanding thereunder may be made without the consent of the Owners 

of the Bonds in the manner and upon the terms and conditions provided in the Bond Indenture.  

Any other modification or alteration of the Bond Indenture and of rights and obligations of the 

Issuer and of Owners of the Bonds Outstanding thereunder may be made in the manner and upon 

terms and conditions provided in the Bond Indenture.  Any consent by the Owner of this Bond 

when required by the Bond Indenture (unless revoked as provided in the Bond Indenture), shall be 

conclusive and binding upon such owner and all future Owners of this Bond, irrespective of 

whether any notation of such consent is made upon this Bond. 

Executed counterparts of the Bond Indenture, the Loan Agreement, the Series 2026A 

Master Note and the Master Indenture are on file at the designated corporate trust office of the 

Bond Trustee in Dallas, Texas, and are available for inspection. All descriptions of the provisions 

of such documents contained herein are amplified and qualified in all respects by the exact 

provisions of such documents, and the definitions contained therein shall apply to like terms 

contained in this Bond. The acceptance of the terms and conditions of all of the above documents 

is an explicit and material part of the consideration for the issuance of this Bond, and the 

acceptance of this Bond shall bind the Owner to the terms and conditions of all of the above 

documents. 
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In case an Event of Default, as defined in the Bond Indenture, shall have occurred, the 

principal of the Bonds and all other bonds then Outstanding under the Bond Indenture may become 

due and payable before their maturity dates. 

No recourse shall be had for the payment of the principal of or premium or interest on any 

of the Bonds or for any claim based thereon or upon any obligation, covenant or agreement in the 

Bond Indenture contained, against any past, present or future officer, director, member, employee 

or agent of the Issuer, or any incorporator, officer, director, member, trustee, employee or agent of 

any successor corporation or body politic, as such, either directly or through the Issuer or any 

successor corporation or body politic, under any rule of law or equity, statute or constitution or by 

the enforcement of any assessment or penalty or otherwise, and all such liability of any such 

incorporators, officers, directors, trustees, members, employees or agents, as such, is hereby 

expressly waived and released as a condition of and consideration for the execution of the Bond 

Indenture and the issuance of the Bonds. 

This Bond is transferable, as provided in the Bond Indenture, by the Owner hereof or its 

duly authorized attorney at the designated corporate trust office of the Bond Trustee, upon 

surrender of this Bond, accompanied by a duly executed instrument of transfer (with signatures 

guaranteed if so requested by the Bond Trustee), in form satisfactory to the Bond Trustee, and 

upon payment by the Owner hereof of any taxes, fees or other governmental charges incident to 

such transfer.  Upon such transfer, one or more new fully registered Bonds without coupons of the 

same series and in the same aggregate principal amount, or in any Authorized Denomination, will 

be issued to the transferee.  The Issuer and the Bond Trustee may treat the Owner of this Bond as 

the absolute owner hereof for all purposes, whether or not this Bond shall be overdue, and shall 

not be affected by any notice to the contrary.  The Bond Trustee shall not be required to transfer 

or exchange any Bond during the 15 days preceding the date of the mailing of notice calling such 

Bond or any portion thereof for redemption as provided in this Bond Indenture or any of the Bonds 

thereafter selected for redemption. 

Notwithstanding any other provision hereof, neither this Bond nor any beneficial 

ownership interest herein may be transferred by the Owner hereof except (I) in Authorized 

Denominations to (II) any person that is either (A) a “qualified institutional buyer” (as defined in 

Rule 144A under the Securities Act of 1933, as amended); or (B) an “accredited investor” (as 

defined in Rule 501 of Regulation D under the Securities Act of 1933, as amended).  And, in the 

case of any accredited investor who is not a qualified institutional buyer and the Authorized 

Denominations are less than $100,000, in a minimum principal amount of $100,000 regardless of 

the Authorized Denominations set forth in the Bond Indenture. 

This Bond shall be governed by and construed in accordance with the laws of the State of 

Florida, without regard to conflict of laws principles. 

This Bond is not valid unless the Bond Trustee’s Authentication Certificate endorsed 

hereon is duly executed. 

[Signature page follows] 
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[SIGNATURE PAGE TO BOND] 

IN WITNESS WHEREOF, the Issuer has caused this Bond to be executed with the 

manual or facsimile signatures of its Chair, and a facsimile or impression of its seal to be hereto 

affixed or printed, as attested by the manual or facsimile signature of its General Counsel/Assistant 

Secretary all as of the date set forth above.  

FLORIDA LOCAL GOVERNMENT 

FINANCE COMMISSION 

 

 

By:  ________________________________ 

Chair 

[SEAL] 

 

ATTEST: 

 

 

___________________________________ 

General Counsel/Assistant Secretary 

 

 

CERTIFICATE OF VALIDATION 

 

 This Bond is one of a Series of Bonds which were validated by judgment of the Circuit 

Court in and for Leon County, Florida rendered on February 5, 2024. 

 

FLORIDA LOCAL GOVERNMENT 

FINANCE COMMISSION  

 

 

By: ________________________________ 

Chair 
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BOND TRUSTEE’S AUTHENTICATION CERTIFICATE 

 

This Bond is one of the Bonds, of the Series designated herein, described in the within 

mentioned Bond Indenture. 

Date of Authentication: UMB BANK, N.A., as Bond Trustee 

 

______________________ 

 

       By:      

             Vice President 
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ASSIGNMENT AND TRANSFER 

 

 

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

 

  

 Insert Social Security or Other Identifying Number of Assignee 

 

  

 (Name and Address of Assignee) 

 

  

 

the within Bond and does hereby irrevocably constitute and appoint ________________ 

_____________________________, as attorney to register the transfer of the within named Bond 

Trustee, with full power of substitution in the premises. 

 

 

 

Dated:    

   

Guaranteed:   

   

   

NOTICE: Signature(s) must be guaranteed 

by an institution which is a participant in the 

Securities Transfer Agent Medallion 

Program (STAMP) or similar program. 

 NOTICE:  The signature to this assignment 

must correspond with the name of the 

Registered Holder as it appears upon the face 

of the within Bond in every particular, 

without alteration or enlargement or any 

change whatever and the Social Security or 

other identifying number of such assignee 

must be supplied. 
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SCHEDULE I 

PRINCIPAL AMORTIZATION SCHEDULE 
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EXHIBIT B 

FORM OF LENDER LETTER 

 

 

Florida Local Government Finance Commission 

Tallahassee, Florida 

UMB Bank, N.A., as Bond Trustee 

Dallas, Texas 

Re: $[_______] Florida Local Government Finance Commission Senior Living 

Revenue Bonds (Countryside Lakes Project), Series 2026A 

Ladies and Gentlemen: 

The undersigned (“Lender”) is the purchaser of the above-captioned bonds (the “Bonds”) 

issued by the Florida Local Government Finance Commission (the “Issuer”) pursuant to that 

certain Bond Trust Indenture, dated as of July 1, 2026 (the “Bond Indenture”), between the Issuer 

and UMB Bank, N.A., as Bond Trustee (the “Bond Trustee”).  Lender is purchasing the Bonds to 

effectuate a conduit loan in the principal amount of the Bonds to Citadel Housing I, Incorporated 

(the “Borrower”) through the Issuer as evidenced by the Bonds, the Bond Indenture, that certain 

Loan Agreement, dated as of July 1, 2026 (the “Loan Agreement”), between the Issuer and the 

Borrower, and that certain Continuing Covenant Agreement, dated as of July 1, 2026 (the 

“Continuing Covenant Agreement”), between the Borrower and Lender. 

Capitalized terms not defined herein shall be given the meaning ascribed thereto in the 

Bond Indenture. 

Lender has been informed that the Issuer will not sell or permit any Bonds to be sold to 

Lender unless Lender makes the representations, warranties and covenants herein and authorizes 

the Issuer and the Bond Trustee to rely thereon and such representations, warranties and covenants 

are made by the Lender AS AN INDUCEMENT to the sale of the Bonds to Lender. 

In connection with the sale of the Bonds to Lender, Lender hereby makes the following 

representations upon which you are authorized to rely: 

Lender has received and read copies of the Bond Indenture (including the form of Bond, 

the Loan Agreement, the Master Indenture and such other documents, agreements, certificates and 

instruments referenced therein or pertaining thereto or to the Bonds which Lender deems necessary 

and appropriate in its evaluation of the loan to the Borrower effectuated by its purchase of the 

Bonds. 

Lender has sufficient knowledge and experience in financial and commercial lending 

matters to be able to evaluate the risks and merits of the loan to the Borrower effectuated by its 

purchase of the Bonds. 

Lender is acquiring the Bonds for its own account for the purpose of effectuating the loan 

to the Borrower described herein and Lender does not presently intend to resell or transfer all or 
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any part of the Bonds it beneficially owns; provided, however, that Lender reserves the right to 

sell or transfer such Bonds in the future in accordance with the transfer restrictions set forth in the 

Bond Indenture and the Bonds, as described below. 

Lender understands that it may be required to bear the risks of the loan effectuated with the 

purchase of the Bonds for an indefinite time, since any sale of the Bonds prior to maturity may not 

be possible. 

The loan to the Borrower effectuated by Lender’s purchase of the Bonds is a financially 

suitable investment for Lender consistent with Lender’s investment needs and objectives. 

Lender is a “Qualified Institutional Buyer” as defined in Rule 144A under the Securities 

Act of 1933, as amended (the “1933 Act”); Lender understands that the Bonds are not registered 

under the 1933 Act and that such registration is not legally required as of the date hereof; and 

further understands that the Bonds (A) are not being registered or otherwise qualified for sale under 

the “Blue Sky” laws and regulations of any state, (B) will not be listed in any stock or other 

securities exchange, (C) will not carry a rating from any rating service, and (D) will be delivered 

in a form which may not be readily marketable. 

Lender acknowledges that the Bonds are not transferable except to another “Qualified 

Institutional Buyer” or to an “accredited investor” withing the meaning of the Rule 501(a)(1) of 

Regulation D under the 1933 Act  as provided by the Bonds and the Bond Indenture, and Lender 

agrees to abide by the transfer restrictions set forth in the Bonds and the Bond Indenture; and that 

Lender shall be solely and exclusively responsible for compliance with such transfer restrictions, 

including verifying that its transferee is an accredited investor or another Qualified Institutional 

Buyer, as the case may be. 

Lender acknowledges that it has either been supplied with or been given access to 

information, including financial statements and other financial information, to which a reasonable 

commercial lender would attach significance in making credit decisions, and Lender has had the 

opportunity to ask questions and receive answers from knowledgeable individuals concerning the 

Borrower and the Bonds and the security therefor so that, as a reasonable commercial lender, the 

Lender has been able to make its decision to extend credit to the Borrower effectuated by its 

purchase of the Bonds. Lender acknowledges that it has not relied upon the Issuer for any 

information in connection with the Lender’s loan to the Borrower effectuated by its purchase of 

the Bonds. 

PAYMENT OF THE PRINCIPAL OF, PREMIUM, IF ANY, AND INTEREST ON THE 

BONDS IS A LIMITED AND SPECIAL REVENUE OBLIGATION OF THE ISSUER, 

PAYABLE SOLELY OUT OF THE TRUST ESTATE.  THE BONDS DO NOT CONSTITUTE 

AN INDEBTEDNESS OF THE ISSUER, BREVARD COUNTY, FLORIDA, CHARLOTTE 

COUNTY, FLORIDA, LEE COUNTY, FLORIDA, OSCEOLA COUNTY, FLORIDA, 

SARASOTA COUNTY, FLORIDA, ST. JOHNS COUNTY, FLORIDA (COLLECTIVELY, 

THE “COMMISSION MEMBERS”), VOLUSIA COUNTY, FLORIDA (“VOLUSIA 

COUNTY”), THE STATE OF FLORIDA (THE “STATE”) OR ANY OTHER POLITICAL 

SUBDIVISION OR AGENCY THEREOF.  NONE OF THE ISSUER, THE COMMISSION 

MEMBERS, VOLUSIA COUNTY, THE STATE NOR ANY OTHER POLITICAL 
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SUBDIVISION OR AGENCY THEREOF SHALL EVER BE REQUIRED OR OBLIGATED TO 

LEVY AD VALOREM TAXES ON ANY PROPERTY WITHIN THEIR TERRITORIAL 

LIMITS TO PAY THE PRINCIPAL OF, PREMIUM, IF ANY, OR INTEREST ON SUCH 

BONDS OR OTHER PECUNIARY OBLIGATIONS OR TO PAY THE SAME FROM ANY 

FUNDS THEREOF OTHER THAN SUCH REVENUES, RECEIPTS AND PROCEEDS SO 

PLEDGED.  THE BONDS SHALL NOT CONSTITUTE A LIEN UPON ANY PROPERTY 

OWNED BY THE ISSUER, THE COMMISSION MEMBERS, VOLUSIA COUNTY, THE 

STATE OR ANY OTHER POLITICAL SUBDIVISION OR AGENCY THEREOF, OTHER 

THAN THE ISSUER'S INTEREST IN THE TRUST ESTATE AND THE PROPERTY RIGHTS, 

RECEIPTS, REVENUES AND PROCEEDS PLEDGED THEREFOR UNDER AND AS 

PROVIDED IN THE ANY OF THE AGREEMENTS SECURING THE BONDS.  NO 

COVENANT OR AGREEMENT CONTAINED IN THE BONDS OR THE BOND 

INDENTURE SHALL BE DEEMED TO BE A COVENANT OR AGREEMENT OF THE 

ISSUER OR ANY COMMISSION MEMBER NOR SHALL ANY OFFICIAL EXECUTING 

THE BONDS BE LIABLE PERSONALLY ON THE BONDS OR BE SUBJECT TO ANY 

PERSONAL LIABILITY OR ACCOUNTABILITY BY REASON OF THE ISSUANCE OF THE 

BONDS.  THE ISSUER HAS NO TAXING POWER. 

Lender has made its own inquiry and analysis with respect to the loan to the Borrower 

effectuated by Lender’s purchase of the Bonds and the security therefor (including, without 

limitation, a credit evaluation of the Borrower and any guarantors, obligors or lessees of the 

Project, to the extent Lender deemed it necessary or appropriate), and other material factors 

affecting the security and payment of the Bonds. Lender is aware that the business of the Borrower 

involves certain economic variables and risks that could adversely affect the security for the Bonds. 

This letter may not be relied upon by any person other than the addressee. 

 

By:        

Name:       

Title:        
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EXHIBIT C 

PRINCIPAL AMORTIZATION SCHEDULE 
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FORM OF LOAN AGREEMENT 
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100220347.v3 

LOAN AGREEMENT 

between 

FLORIDA LOCAL GOVERNMENT FINANCE COMMISSION, as Issuer 

and 

CITADEL HOUSING I, INCORPORATED, as Borrower 

Dated as of July 1, 2026 

The interest of the Florida Local Government Finance Corporation (the “Issuer”) in this Loan 
Agreement has been assigned (except for “Reserved Rights” defined in the Bond Trust Indentures 
described in this sentence and incorporated herein) pursuant to the Bond Trust Indentures dated as 
of the date hereof (collectively, the “Bond Trust Indentures”), each between the Issuer and UMB 
Bank, N.A., as bond trustee (in such capacity, the “Bond Trustee”) for the Bonds (as defined 
herein), and is subject to the security interest of the Bond Trustee thereunder. 
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LOAN AGREEMENT 

This LOAN AGREEMENT (“Loan Agreement”) dated as of July 1, 2026, between the 
FLORIDA LOCAL GOVERNMENT FINANCE CORPORATION (the “Issuer”), a duly 
constituted and validly existing separate legal and administrative entity under the laws of 
the State of Florida, and CITADEL HOUSING I, INCORPORATED, a Florida not for profit 
corporation (the “Borrower”) and an organization described in Section 501(c)(3) of the Internal 
Revenue Code of 1986, as amended (the “Code”). 

W I T N E S S E T H: 

WHEREAS, the Issuer is a duly constituted and validly existing separate legal and 
administrative entity under Section 163.01(7), Florida Statutes, pursuant to an Interlocal 
Agreement, dated as of February 19, 1991 (including all joinders and amendments thereto, the 
“Interlocal Agreement”), among Brevard County, Florida, Charlotte County, Florida, Lee 
County, Florida, Osceola County, Florida, Sarasota County, Florida, and St. Johns County, Florida 
(collectively, the “Commission Members”); and 

WHEREAS, pursuant to Sections 163.01(2), (4) and (7)(d), Florida Statutes, the Issuer 
may, for the purposes of financing or refinancing any capital project, exercise all powers in 
connection with the authorization, issuance, and sale of bonds pursuant to all privileges, benefits, 
powers and terms of Part I, Chapter 125, Florida Statutes and Chapter 159, Florida Statutes, as 
amended (together with the Constitution of the State of Florida (the “State”) and other applicable 
provisions of law, referred to herein as the “Act”); and 

WHEREAS, the Issuer is authorized by the Act to sell and deliver its bonds for the purpose 
of financing or refinancing the cost of a “health care facility” and a “project,” as such terms are 
defined in the Act, which bonds are payable solely from the revenues derived from the sale, 
operation or leasing of such projects as defined in the Act; and 

WHEREAS, the Issuer is further authorized by the Act to make a loan of the proceeds of 
its bonds in the amount of all or part of the cost of the health care facility or project for which such 
Bonds (defined below) have been authorized; and 

WHEREAS, the Issuer has expressly determined by resolution and hereby confirms that 
the issuance of the Bonds will accomplish a valid public purpose of the Issuer within the meaning 
of the Act; and 

WHEREAS, the Borrower has applied for the financial assistance of the Issuer in order to 
(i) finance or refinance, including through reimbursement, all or a portion of the costs of the 
acquisition by the Borrower of certain senior living facilities, including land, located at 941 Village 
Trail, Port Orange, Volusia County, Florida 32127, consisting of 26 independent living units and 
120 assisted living units (known as “CountrySide Lakes” and referred to herein as the “Project 
Facilities”), (ii) fund one or more debt service reserve funds with respect to the Bonds, (iii) fund 
capitalized interest on one or more series of the Bonds, and (iv) pay certain costs of issuance 
relating to the Bonds (collectively, the “Project”); and 
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WHEREAS, pursuant to the Resolution of the Issuer adopted on [May __], 2026 (the 
“Bond Resolution”), the Issuer has authorized the issuance of, and proposes to issue (i) in 
accordance with the provisions of a Bond Trust Indenture, dated as of July 1, 2026 (the 
“2026A Bond Indenture”), between the Issuer and UMB Bank, N.A., as bond trustee (the “Bond 
Trustee”), its Senior Living Revenue Bonds (Countryside Lakes Project), Series 2026A (the 
“Series 2026A Bonds”), in the aggregate principal amount of $[_______], (ii) in accordance with 
the provisions of a Bond Trust Indenture, dated as of July 1, 2026 (the “2026B-1 Bond 
Indenture”), between the Issuer and the Bond Trustee, its Tax-Exempt Subordinate Senior Living 
Revenue Bonds (Countryside Lakes Project), Series 2026B-1 (the “Series 2026B-1 Bonds”), in 
the aggregate principal amount of $[_______], and (iii) in accordance with the provisions of a 
Bond Trust Indenture, dated as of July 1, 2026 (the “2026B-2 Bond Indenture” and, collectively 
with the Series 2026A Bond Indenture and the Series 2026B-1 Bond Trust Indenture, the “Bond 
Indentures”), between the Issuer and the Bond Trustee, its Taxable Subordinate Senior Living 
Revenue Bonds (Countryside Lakes Project), Series 2026B-2 (the “Series 2026B-2 Bonds” and, 
collectively with the Series 2026A Bonds and the Series 2026B-1 Bonds, the “Bonds”), in order 
to finance the Project; and 

WHEREAS, the Issuer will lend the proceeds of the Bonds to the Borrower, to be applied 
as described above, pursuant to this Loan Agreement providing for, among other things, the 
repayment of such loan; and 

WHEREAS, to evidence and secure its payment obligations under the Loan Agreement 
with respect to the Bonds, the Borrower will deliver to the Bond Trustee, as the assignee of the 
Issuer’s rights under such Loan Agreement, (1) a senior promissory note securing the Series 2026A 
Bonds (the “Series 2026A Note”), (2) a subordinate promissory note securing the Series 2026B-1 
Bonds (the “Series 2026B-1 Note”), and (3) a subordinate promissory note securing the 
Series 2026B-2 Bonds (the “Series 2026B-2 Note” and, together with the Series 2026A Note and 
the Series 2026B-1 Note, the “Master Notes”), each dated July [__], 2026, and each issued under 
and pursuant to a Master Trust Indenture, dated as of July 1, 2026, as supplemented (the “Master 
Indenture”), between the Borrower, as the initial member of the obligated group described therein 
(the “Obligated Group”), and UMB Bank, N.A., as master trustee (the “Master Trustee”); and 

WHEREAS, the Bonds are secured by payments from the Obligated Group on obligations 
issued under the Master Indenture on a parity or subordinate to other obligations (depending on 
the type of obligation) issued thereunder by the Obligated Group from time to time; and 

WHEREAS, the execution and delivery of this Loan Agreement has been in all respects 
duly and validly authorized by the Issuer and the Borrower; 

NOW, THEREFORE, in consideration of the mutual agreements hereinafter contained, 
the parties hereto intending to be legally bound, agree as follows: 

 

[Remainder of page intentionally left blank] 
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ARTICLE I 

DEFINITIONS 

SECTION 101. TERMS DEFINED IN RECITALS. The following terms shall 
have the meanings set forth in the recitals hereto: 

 
2026A Bond Indenture 
2026B-1 Bond Indenture 
2026B-2 Bond Indenture 
Act 
Bonds 
Bond Indentures 
Bond Trustee 
Borrower 
Code 
Commission Members 
Interlocal Agreement 
Issuer 
Loan Agreement  

Master Indenture 
Master Notes 
Master Trustee 
Obligated Group 
Project 
Project Facilities 
Series 2026A Bonds 
Series 2026B-1 Bonds 
Series 2026B-2 Bonds 
Series 2026A Note 
Series 2026B-1 Note 
Series 2026B-2 Note 
State 

SECTION 102. OTHER DEFINED TERMS. Unless otherwise defined herein, all 
words and terms defined in the recitals hereto, in Article I of each Bond Indenture and in the Master 
Indenture (subject to Section 809(b) below) shall have the meanings set forth therein. In addition, 
the following terms shall have the following meanings unless the context otherwise requires: 

“Additional Payments” shall have the meaning set forth in Section 407 hereof. 

“Bond Trustee Fees” means the reasonable fees and expenses (including, without 
limitation, reasonable attorney fees, costs and expenses) of the Bond Trustee with respect to its 
duties under the Bond Indentures, as provided in the Bond Indentures. 

“Bondholder Representative Fees” means the reasonable fees and expenses (including, 
without limitation, reasonable attorney fees, costs and expenses) of the Bondholder Representative 
with respect to the exercise of its rights under the related Bond Indenture, as provided in such Bond 
Indenture. 

“Borrower Loan Documents” means this Loan Agreement, the Placement Agreements, 
the Tax Agreement, the Mortgage, the Master Indenture, the Master Notes, and each of the other 
agreements, certificates, contracts, or instruments to be executed by the Borrower in connection 
with the issuance of the Bonds or the financing of the Project. 

“Closing Date” means the issuance date of the Bonds.  

“Event of Default” shall mean any of the events described as an event of default in 
Section 701 hereof. 

FLORIDA LOCAL GOVERNMENT FINANCE COMMISSION AGENDA 
May 29, 2026 

Page 191 of 229



 

4 

“Facilities” shall mean the land, buildings, fixtures, equipment, furnishings and other 
physical assets and facilities of the Borrower, the revenues from the operation of which are pledged 
to the payment of debt service on the Bonds or the Obligations. 

“Fiscal Year” shall mean the annual accounting year of the Borrower, which currently 
begins on the first day of January of each year. 

“Issuer Documents” means the Loan Agreement, the Bond Indentures, the Bonds, the Tax 
Agreement, the Placement Agreements and each of the other agreements, certificates, contracts, 
or instruments to be executed by the Issuer in connection with the issuance of the Bonds or the 
financing of the Project. 

“Obligation” means any promissory note, guaranty, lease, contractual agreement to pay 
money or other obligation of any Obligated Group Member which is authenticated and delivered 
pursuant to the Master Trust Indenture and which is entitled to the benefits of the Master Trust 
Indenture.  Such Obligation shall be classified as a Senior Obligation, Subordinate Obligation or 
Secondary Subordinate Obligation 

“Placement Agreements” means any placement or purchase agreements relating to the 
Bonds. 

“Regulatory Body” shall mean any federal, state or local government, department, agency, 
authority or instrumentality and any other public or private organization, including accrediting 
bodies, having regulatory jurisdiction and authority over the Obligated Group or the Facilities or 
operations of the Obligated Group. 

 

[Remainder of page intentionally left blank] 
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ARTICLE II 

REPRESENTATIONS AND WARRANTIES 

SECTION 201. REPRESENTATIONS BY THE ISSUER.  The Issuer represents 
that: 

(a) The Issuer is a legal entity and public body corporate and politic duly created and 
validly existing under the Act, is in good standing thereunder and has full power and authority 
under the laws of the State (including, in particular, the Act) to enter into the transactions 
contemplated by this Loan Agreement and to carry out its obligations hereunder.  By proper action, 
the Issuer has duly authorized the execution and delivery of this Loan Agreement and the Bond 
Indentures and the performance of its obligations under this Loan Agreement and the Bond 
Indentures. 

(b) To the best of the Issuer’s knowledge, neither the execution and delivery of the 
Bonds, the Bond Indentures or this Loan Agreement, the consummation of the transactions 
contemplated thereby and hereby nor the fulfillment of or compliance with the terms and 
conditions or provisions of the Bonds, the Bond Indentures or this Loan Agreement conflict with 
or result in the breach of any of the terms, conditions or provisions of any constitutional provision 
or statute of the State or of any agreement or instrument or judgment, order or decree of which the 
Issuer has notice that it is a party or constitute a default under any of the foregoing or result in the 
creation or imposition of any prohibited lien, charge or encumbrance of any nature upon any 
property or assets of the Issuer under the terms of any instrument or agreement. 

(c) The Issuer proposes to issue the Bonds in order to finance and refinance a portion 
of the costs of the Project, to fund a debt service reserve fund, to fund capitalized interest and to 
pay a portion of the Cost of Issuance. The Bonds shall be in the principal amount, mature, bear 
interest, be subject to redemption prior to maturity, be secured, and have such other terms and 
conditions as are set forth in the Bond Indentures. 

(d) The Bonds are to be issued under and secured by the related Bond Indenture 
pursuant to which the Issuer’s interest in this Loan Agreement and in the related Master Note, and 
the revenues and receipts derived by the Issuer from the Master Notes, will be pledged and 
assigned to the Bond Trustee as security for payment of the principal of, premium, if any, and 
interest on the Bonds. 

(e) The Borrower has represented to the Issuer that the purpose of the Project is to 
constitute a “health care facility” and a “project” within the meaning of the Act. 

(f) Except as otherwise permitted by this Loan Agreement, the Issuer covenants that it 
has not and will not pledge the income and revenues derived from this Loan Agreement other than 
to secure the Bonds. 

(g) After reasonable public notice given by publication (i) in The Daytona Beach 
News-Journal, a newspaper of general circulation within Volusia County, Florida on May 14, 
2026, and (ii) on the Issuer’s website where public notices of the Issuer are posted, all at least 
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seven days prior to the date of such public hearing, the Issuer held a public hearing on May 21, 
2026 concerning the issuance of the Bonds and the location and nature of the Project. 

(h) After such hearing, the Governor of the State approved the issuance of the Bonds 
by the Issuer in an aggregate principal amount not to exceed $40,000,000 in a letter from the 
Governor of the State, signed on behalf of the Governor by J. Ben Watkins III, Director of the 
Florida Division of Bond Finance dated [_____], 2026. 

(i) When executed and delivered by the respective parties thereto, the Issuer 
Documents will constitute the legal, valid and binding obligations of the Issuer enforceable in 
accordance with their respective terms, except as the enforcement thereof may be limited by 
bankruptcy, insolvency, reorganization, arrangement, fraudulent conveyance, moratorium and 
other laws relating to or affecting creditors’ rights, by the application of equitable principles, by 
the exercise of judicial discretion in appropriate cases and by the limitation on legal remedies 
against governmental units of the State. 

SECTION 202. REPRESENTATIONS AND WARRANTIES BY THE 
BORROWER.  The Borrower represent that: 

(a) The Borrower is a not-for-profit corporation duly organized and in good standing 
under the laws of the State, with full power and authority to execute, deliver and perform its 
obligations under this Loan Agreement and to enter into and carry out the transactions 
contemplated hereby.  The Borrower has been determined to be an organization described in 
Section 501(c)(3) of the Code, and exempt from federal income taxes under Section 501(a) of the 
Code, and is not a private foundation under 509(a) of the Code, and such exempt status has not 
been adversely modified, limited or revoked, and the facts and circumstances which form the basis 
of such determination as represented to the Internal Revenue Service continue to exist.  

(b) The Borrower has full power and authority to execute, deliver and perform this 
Loan Agreement and to enter into and carry out the transactions contemplated hereby. The 
execution, delivery and performance of this Loan Agreement does not, and will not, violate any 
provision of law applicable to the Borrower or the Borrower’s Articles of Organization or 
Operating Agreement. This Loan Agreement has, by proper action, been duly authorized, executed 
and delivered by the Borrower, and all steps necessary have been taken to constitute this Loan 
Agreement a valid and binding obligation of the Borrower. 

(c) Neither the execution and delivery of this Loan Agreement, the consummation of 
the transactions contemplated hereby, nor the fulfillment of or compliance with the terms and 
conditions of this Loan Agreement, conflict with or result in a breach of any of the terms, 
conditions or provisions of any corporate restriction or any agreement or instrument to which the 
Borrower is now a party or by which it is bound, or constitute a default under any of the foregoing 
(except to the extent such conflict, breach or default has been waived or consented to by the parties 
thereto), or result in the creation or imposition of any prohibited lien, charge or encumbrance of 
any nature whatsoever upon any of the Facilities of the Borrower under the terms of any instrument 
or agreement other than as contemplated by this Loan Agreement. 
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(d) The Borrower intends to operate or to cause the Project to be operated as a “health 
care facility” and “project” within the meaning of the Act. 

(e) The Facilities will continue to be operated and maintained in such manner as to 
conform with all applicable zoning, planning, building, environmental and other applicable 
governmental regulations and as to be consistent with the Act. 

(f) To the best of the Borrower’s knowledge, there is no action, suit, proceeding, 
inquiry or investigation, at law or in equity, before or by any court, public board or body, known 
to be pending or threatened against or affecting the Borrower or any of its respective officers, nor 
to the best knowledge of the Borrower is there any basis therefor, wherein an unfavorable decision, 
ruling or finding would materially adversely affect the transactions completed by this Loan 
Agreement or which would adversely affect, in any way, the validity or enforceability of the 
Bonds, the Bond Indentures or this Loan Agreement, or any agreement or instrument to which the 
Borrower is a party, used or contemplated for use in the consummation of the transactions 
contemplated hereby. 

(g) The Borrower has reviewed and is familiar with the terms and provisions of the 
Bond Indentures and will fully and faithfully perform all the duties and obligations which the 
Issuer has covenanted and agreed in the Bond Indentures to cause the Borrower to perform and 
any duties and obligations which the Borrower is required in the Bond Indentures to perform.  The 
foregoing shall not apply to any duty or undertaking of the Issuer which by its nature cannot be 
delegated or assigned. 

(h) The Borrower is an organization described in Section 501(c)(3) of the Code and 
has received a determination letter from the Internal Revenue Service to the foregoing effect which 
letter is still in full force and effect; the Borrower has declared or has been determined to have any 
“unrelated business taxable income” as defined in Section 512 of the Code, in an amount which 
could have a material adverse effect on the Borrower’s status as a tax-exempt organization, or 
which, if such income were subject to federal income taxation, would have a material adverse 
effect on the condition, financial or otherwise of the Borrower. 

(i) The Borrower’s representations and warranties are made as of the date of the Loan 
Agreement and as of the date of delivery of the Bonds to the initial purchasers.  The Borrower’s 
representations and warranties survive the issuance of the Bonds and remain operative and in full 
force and effect regardless of the issuance of the Bonds and regardless of any investigations by or 
on behalf of the Issuer or the results thereof. 

(j) This Loan Agreement and the other Borrower Loan Documents, when assigned to 
the Bond Trustee pursuant to the Bond Indentures, will constitute the legal, valid and binding 
agreements of the Borrower enforceable against the Borrower in accordance with their terms, 
including, without limitation, by the Bond Trustee for the benefit of the Owners of the Bonds, and 
(ii) the Reserved Rights constitute the legal, valid, and binding agreements of the Borrower 
enforceable against the Borrower (A) by the Issuer in its own right, or (B) in the case of the rights 
of any Issuer Indemnified Person (including, without limitation, the right of any Issuer Indemnified 
Person to indemnification and immunity from liability), by such Issuer Indemnified Person in his, 
her or its own right in accordance with their respective terms.   
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(k) No written information, exhibit or report furnished to the Issuer by the Borrower in 
its applications for financing or by the Borrower or its respective representatives in connection 
with the negotiation of this Loan Agreement or the other Borrower Loan Documents, regardless 
of whether  the Issuer is a party thereto (including, without limitation, any financial statements, 
whether audited or unaudited, and any other financial information provided in connection 
therewith) contains any untrue statement of a material fact or omits to state a material fact required 
to be stated therein or necessary to make the statements therein, in the light of the circumstances 
under which they were made, not misleading. 

 

[Remainder of page intentionally left blank] 
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ARTICLE III 

THE LOAN 

SECTION 301. LOAN OF BOND PROCEEDS.  Upon the issuance of the Bonds, 
the Issuer shall lend the proceeds thereof to the Borrower for application towards the costs of the 
Project.  The Issuer and the Borrower hereby agree that the aforesaid loan of the proceeds of the 
Bonds shall be made and applied by depositing the same with the Bond Trustee in the manner and 
for the purposes set forth in the Bond Indentures. 

 

[Remainder of page intentionally left blank] 
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ARTICLE IV 

PAYMENTS UNDER LOAN AGREEMENT 

SECTION 401. PAYMENTS UNDER THE LOAN AGREEMENT.  The 
Borrower shall pay to the Bond Trustee, as the assignee of the Issuer, the following aggregate 
sums: 

(a) Regarding the Series 2026A Bonds: 

(i) beginning on [Month] 15, 2026, and on the fifteenth day of each month 
thereafter, the interest on the Outstanding Series 2026A Bonds due on the next Interest 
Payment Date, subject to credit for other available funds in the manner provided in the 
2026A Bond Indenture; and 

(ii) beginning on [Month] 15, 2026, and on the fifteenth day of each month 
thereafter, the principal of the Outstanding Series 2026A Bonds due, whether at maturity 
or by mandatory sinking fund redemption, on the immediately succeeding principal 
payment date, subject to credit for other available funds in the manner provided in the 
2026A Bond Indenture. 

(b) Regarding the Series 2026B-1 Bonds: 

(i) beginning on [Month] 15, 2026, and on the fifteenth day of each month 
thereafter, the interest on the Outstanding Series 2026B-1 Bonds due on the next Interest 
Payment Date, subject to credit for other available funds in the manner provided in the 
2026B-1 Bond Indenture; and 

(ii) two Business Days prior to [Month] 1, 20[__], 100% of the principal on the 
Outstanding Series 2026B-1 Bonds due, subject to credit for other available funds in the 
manner provided in the 2026B-1 Bond Indenture. 

(c) Regarding the Series 2026B-2 Bonds: 

(i) beginning on [Month] 15, 2026, and on the fifteenth day of each month 
thereafter, the interest on the Outstanding Series 2026B-2 Bonds due on the next Interest 
Payment Date, subject to credit for other available funds in the manner provided in the 
2026B-2 Bond Indenture; and 

(ii) two Business Days prior to [Month] 1, 20[__], 100% of the principal on the 
Outstanding Series 2026B-2 Bonds due, subject to credit for other available funds in the 
manner provided in the 2026B-2 Bond Indenture. 

Payments received under each Master Note shall be credited against the foregoing and 
deposited into the Debt Service Fund related to each series of Bonds in the following priority if 
sufficient funds are not available for all deposits: (1) the 2026A Bond Indenture; (2) the 2026B-1 
Bond Indenture; and (3) the 2026B-2 Bond Indenture.  In addition, in lieu of a portion of the 
payments described above, the Borrower, or, at their direction, the Issuer or the Bond Trustee, may 
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purchase for cancellation Bonds of the maturity next becoming due at maturity or upon mandatory 
redemption, subject to the applicable requirements set forth in Section 5.03 of each Bond 
Indenture; provided, however, that while the Series 2026A Bonds are Outstanding, no such 
purchase may be made for Series 2026B-1 Bonds or Series 2026B-2 Bonds. 

SECTION 402. PREPAYMENTS AND REDEMPTION.  The Borrower shall 
have the option to prepay its obligations hereunder at the times and in the amounts as necessary to 
exercise its option to cause the Bonds to be redeemed or defeased as set forth in the Bond 
Indentures and in the Bonds.  The Issuer, at the request of the Borrower, shall forthwith take all 
steps (other than the payment of the money required for such redemption) necessary under the 
applicable redemption provisions of the Bond Indentures to effect redemption of all or part of the 
Outstanding Bonds, as may be specified by the Borrower, on the date established for such 
redemption. 

SECTION 403. OTHER PAYMENTS BY THE BORROWER.  The Borrower 
shall pay the following amounts when due: 

(a) contemporaneously with the execution and delivery hereof, the Issuer’s issuance 
fee and the fees and expenses of Bond Counsel and Counsel to the Issuer;  

(b) any Purchase Price (as defined in the Bond Indentures), if any, due on the Bonds; 
and 

(c) all Administrative Expenses incurred from time to time by the Issuer and the Bond 
Trustee Fees and Bondholder Representative Fees as and when the same shall be due and payable. 

SECTION 404. ASSIGNMENT OF LOAN AGREEMENT.  The Issuer hereby 
notifies the Borrower, and the Borrower acknowledges, that all the Issuer’s right, title and interest 
in this Loan Agreement including its rights to receive the above payments (except for the Issuer’s 
right to receive all Administrative Expenses, its rights to indemnification as provided in Section 
511 hereof and its right to receive notices, reports and similar matters hereunder and under the 
Bond Indentures) and the Master Notes shall be irrevocably pledged by the Issuer as security for 
the Bonds as provided in the Bond Indentures, and in furtherance of said pledge the Issuer hereby 
unconditionally assigns all payments by the Borrower hereunder (except as aforesaid) to the Bond 
Trustee for deposit or application in accordance with this Loan Agreement and the Bond 
Indentures. The Issuer consents to the payment by the Borrower of, and directs the Borrower to 
pay, all such assigned amounts directly to the Bond Trustee. 

SECTION 405. EXCESS FUNDS.  After all of the Bonds have been retired or 
provided for and all interest and applicable premiums, if any, due thereon have been paid or 
provision for such retirement and payment has been made in accordance with the Bond Indentures 
and all other amounts due the Bond Trustee and the Issuer have been paid in full, excess moneys 
in each of the Funds and Accounts established under the Bond Indentures from whatever source 
derived will be applied or transferred in accordance with the Bond Indentures.  This Section shall 
survive the termination of this Loan Agreement. 

SECTION 406. NO ABATEMENT OR SET-OFF. The Borrower shall pay loan 
payments and additional sums required hereunder without suspension or abatement of any nature, 
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notwithstanding that all or any part of the Facilities shall have been wholly or partially destroyed, 
damaged or injured and shall not have been repaired, replaced or rebuilt.  So long as any of the 
Bonds remain Outstanding under the Bond Indentures, the obligations of the Borrower to pay loan 
payments hereunder shall be absolute and unconditional and shall not be suspended, abated, 
reduced, abrogated, waived, diminished or otherwise modified in any manner or to any extent 
whatsoever, regardless of any rights of setoff, recoupment or counterclaim that the Borrower might 
otherwise have against the Issuer or any other party or parties and regardless of any contingency, 
act of God, event or cause whatsoever and notwithstanding any circumstances or occurrence that 
may arise or take place after the date hereof. 

Except to the extent provided in and subject to this Section 406, nothing contained herein 
shall be construed to prevent or restrict the Borrower from asserting any rights which they may 
have under this Loan Agreement or any provision of law against the Issuer, other than by means 
of any right of setoff, recoupment or counterclaim. 

SECTION 407. ADDITIONAL PAYMENTS.  In addition to the amounts due 
under Section 401 hereof, the Borrower shall cause to be paid to the Issuer or to the Bond Trustee, 
as the case may be, “Additional Payments,” as follows: 

(a) all taxes and assessments of any type or character charged to the Issuer or to the 
Bond Trustee affecting the amount available to the Issuer or the Bond Trustee from payments to 
be received hereunder or in any way arising due to the transactions contemplated hereby (including 
taxes and assessments assessed or levied by any public agency or governmental authority of 
whatsoever character having power to levy taxes or assessments) but excluding franchise taxes 
based upon the capital and/or income of the Bond Trustee and taxes based upon or measured by 
the net income of the Bond Trustee; provided, however, that the Borrower shall have the right to 
protest any such taxes or assessments and to require the Issuer or the Bond Trustee, at the 
Borrower’s expense, to protest and contest any such taxes or assessments levied upon them and 
that the Borrower shall have the right to withhold payment of any such taxes or assessments 
pending disposition of any such protest or contest unless such withholding, protest or contest 
would adversely affect the rights or interests of the Issuer, the Bond Trustee or the Owners of the 
Bonds; 

(b) the fees and expenses of such accountants, consultants, attorneys and other experts 
as may be engaged by the Issuer, the Bond Trustee or the Bondholder Representative in connection 
with the performance of the Issuer’s or the Bond Trustee’s duties hereunder or in the Bond 
Indentures or the exercise of the Bondholder Representative’s rights hereunder or in the Bond 
Indentures and to prepare audits, financial statements, reports, opinions or provide such other 
services required under this Loan Agreement, the other Borrower Loan Documents or the Bond 
Indentures, including, but not limited to, any audit or inquiry by the Internal Revenue Service or 
any other governmental body; and 

(c) the fees and expenses of the Issuer or any agent or attorney selected by the Issuer 
to act on its behalf in connection with this Loan Agreement, the other Borrower Loan Documents, 
the Bonds or the Bond Indentures, including, without limitation, any and all expenses incurred in 
connection with the authorization, issuance, sale and delivery of any such Bonds or in connection 
with any litigation, investigation, inquiry or other proceeding which may at any time be instituted 
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involving this Loan Agreement, the other Borrower Loan Documents, the Bonds or the Bond 
Indentures or any of the other documents contemplated thereby, or in connection with the 
reasonable supervision or inspection of the Borrower, its properties, assets or operations or 
otherwise in connection with the administration of this Loan Agreement and the other Borrower 
Loan Documents. 

Such Additional Payments shall be billed to the Borrower by the Issuer, the Bond Trustee 
or the Bondholder Representative from time to time, together with a statement certifying that the 
amount billed has been incurred or paid by the Issuer, the Bond Trustee or the Bondholder 
Representative, as applicable, for one or more of the above items.  After such a demand, amounts 
so billed shall be paid by the Borrower within thirty (30) days after receipt of the bill by the 
Borrower.  

Any invoice furnished to the Borrower by the Issuer, the Bond Trustee or the Bondholder 
Representative pursuant to this Section 407 shall be deemed to constitute a written notice under 
Section 702 hereof sufficient to cause the 90-day period specified in said Section 702 to 
commence. 

 

[Remainder of page intentionally left blank] 
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ARTICLE V 

FURTHER AGREEMENTS OF THE BORROWER 

SECTION 501. NATURE OF OBLIGATIONS; SECURITY THEREFOR.  The 
obligations of the Borrower hereunder are general obligations of the Borrower secured by the Trust 
Estate to the extent and in the manner described in the Master Indenture. The Borrower’s payment 
obligations in respect of the Bonds are evidenced hereby and further secured by the Master Notes 
issued in favor of the Bond Trustee, pursuant to the Master Indenture. 

SECTION 502. CORPORATE EXISTENCE.  The Borrower covenants that it will 
preserve and maintain its existence as a limited liability company under the laws of the applicable 
state.  The Borrower covenants that during the term of this Loan Agreement it will not initiate any 
proceedings or take any action whatsoever to dissolve or liquidate or to terminate its existence as 
a limited liability company or otherwise dispose of all or substantially all of its assets, either in a 
single transaction or in a series of related transactions except as provided below.  The Borrower 
covenants that during the term of this Loan Agreement it will not consolidate with, transfer all or 
substantially all of its assets to, or merge into any other limited liability company or corporation, 
unless the following conditions shall be met: 

(a) the successor entity formed by such consolidation or merger shall be a limited 
liability company or nonprofit corporation organized under the laws of the United States or any 
state, district or territory thereof, which is, or the sole member of which is, an organization 
described in Section 501(c)(3) of the Code, exempt from federal income taxes under Section 501(a) 
of the Code; 

(b) the successor entity shall expressly assume in writing the full and faithful 
performance of the original Borrower’s duties and obligations hereunder to the same extent as if 
such successor entity had been the original borrower under this Loan Agreement; 

(c) immediately after such consolidation or merger, the Borrower, or such successor 
entity, shall not be in default in the performance or observance of any duties, obligations or 
covenants of the Borrower under this Loan Agreement; and 

(d) the Issuer, the Bond Trustee and the Bondholder Representative shall have received 
an opinion of Bond Counsel satisfactory to the Issuer and the Bondholder Representative that the 
exclusion from gross income for federal income tax purposes of the interest on the Tax-Exempt 
Bonds will not be affected by the merger, transfer or consolidation. 

Notwithstanding the foregoing, the restrictions above with respect to any merger or 
consolidation shall not apply to any merger or consolidation of a Borrower with another Member 
of the Obligated Group; provided, however, that notice of any such merger or consolidation shall 
be provided to the Bond Trustee, the Bondholder Representative, the Master Trustee and the Issuer. 

SECTION 503. MAINTENANCE, REPAIR AND REPLACEMENT OF 
FACILITIES.  The Borrower covenants that it will, at its own expense, keep and maintain its 
Facilities in good order, repair and operating condition; that it will, without cost to the Issuer, pay 
all costs and charges both ordinary and extraordinary, necessary for such maintenance and repair; 
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and that it will maintain, repair, renew, replace and/or improve, as necessary, all furnishings, 
equipment and other property forming part of its Facilities, so as to operate continuously the 
Facilities, except in the case of damage, destruction or condemnation. The provisions of this 
section shall not apply, however, to any Facilities to the extent that, in the opinion of the applicable 
Borrower, such Facilities become obsolete, unsuitable, undesirable or unnecessary. 

SECTION 504. PAYMENT OF TAXES AND IMPOSITIONS.  The Borrower 
shall pay or cause to be paid to the public officers charged with the collection thereof, promptly as 
the same become due, all taxes (or contributions or payments in lieu thereof), including but not 
limited to income, profits or property taxes, which may now or hereafter be lawfully imposed by 
the United States of America, any state or municipality or any political subdivision or subdivisions 
thereof, and all assessments for public improvements or other assessments, levies, license fees, 
charges for publicly supplied water or sewer services, excises, franchises, imposts and charges, 
general and special, ordinary and extraordinary (including interest, penalties and all costs resulting 
from delayed payment of any of the foregoing) of whatever name, nature and kind and whether or 
not now within the contemplation of the parties hereto, which are now or may hereafter be lawfully 
levied, assessed, charged or imposed on or against the Facilities or other assets of the Borrower; 
provided, however, that the Borrower shall not be required to pay or discharge or cause to be paid 
or discharged any tax, assessment, lien or other matter hereunder so long as the validity thereof is 
being contested by the Borrower in good faith and by appropriate legal proceedings diligently 
pursued and no Facilities of the Borrower nor any rent or income therefrom would be in immediate 
danger of being sold, forfeited, attached or lost.  The Borrower will, upon written request, provide 
the Issuer, the Bond Trustee or the Bondholder Representative with copies of any tax returns 
(federal, state, local or otherwise) and receipts for payments of taxes. 

SECTION 505. INSURANCE.  The Borrower covenants to provide and maintain 
continuously insurance covering such risks, in such amounts and with such deductibles as shall be 
required by the terms and provisions of the Master Indenture. 

SECTION 506. TAX-EXEMPT BONDS AND THE BORROWER.  The 
Borrower agrees that throughout the term hereof: 

(a) It will not take any action or permit any action to be taken on its behalf, or cause or 
permit any circumstances within its control to arise or continue, if such action or circumstances 
would cause the interest paid by the Issuer on the Tax-Exempt Bonds to be included in the gross 
income of the holders for federal income tax purposes; 

(b) (i) It will take whatever actions are necessary to continue to be organized and 
operated in a manner which will preserve and maintain its status as an organization which is 
described in Section 501(c)(3) of the Code, exempt from federal income taxes under Section 501(a) 
of the Code; and (ii) the Borrower shall not perform any acts nor enter into any agreements which 
shall cause any revocation or adverse modification of such federal income tax status of the 
Borrower.  The Borrower agrees that it will not take any action or permit any action to be taken on 
its behalf or cause or permit any circumstance within its control to arise or continue, if such action 
or circumstance, or its expectation on the date of issue of the Tax-Exempt Bonds, would cause the 
interest paid on the Tax-Exempt Bonds to be subject to federal income tax in the hands of the 
holders thereof; 
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(c) No more than five percent (5%) of the net proceeds of the Tax-Exempt Bonds (less 
Tax-Exempt Bond proceeds used to finance costs of issuance) will be used (i) in unrelated trades 
or businesses (within the meaning of Section 512(a) of the Code) of an organization described in 
Section 501(c)(3) of the Code, or (ii) in the trade or business of a person other than an organization 
described in Section 501(c)(3) of the Code or a governmental entity; 

(d) The Facilities financed or refinanced with proceeds of the Tax-Exempt Bonds will 
be owned by a Borrower, or another organization exempt from federal income taxes under 
Section 501(a) of the Code and described in Section 501(c)(3) of the Code, or a governmental 
entity; 

(e) The Borrower will not purchase, nor will they permit any related person (as defined 
in the Code) to purchase, Tax-Exempt Bonds of the Issuer pursuant to any formal or informal 
arrangement in an amount related to the total amount payable under and secured by this Loan 
Agreement; 

(f) The average maturity of the Tax-Exempt Bonds, as determined pursuant to Section 
147(b) of the Code, will not exceed 120% of the average reasonably expected economic life of the 
Facilities financed and refinanced with the proceeds of the Tax-Exempt Bonds; 

(g) As required by Section 513 hereof, the Borrower will pay to or for the account of 
the Issuer all amounts needed to comply with the requirements of Section 148 of the Code, with 
respect to the Tax-Exempt Bonds, including Section 148(f) which requires generally a rebate 
payment to the United States of arbitrage profit from investment of the proceeds of the Tax-Exempt 
Bonds in obligations other than tax-exempt obligations. The obligation of the Borrower to make 
such payments is unconditional and is not limited to funds representing the proceeds of the Tax-
Exempt Bonds or income from the investment thereof or any other particular source. 

SECTION 507. COMPLIANCE WITH LAWS.  The Borrower shall, at no 
expense to the Issuer, promptly comply in all material respects or cause compliance in all material 
respects with all laws, ordinances, orders, rules, regulations and requirements of duly constituted 
public authorities which may be applicable to the Borrower or to its Facilities and operations. 

SECTION 508. RIGHT OF ISSUER OR BOND TRUSTEE TO PERFORM 
THE BORROWER’S COVENANTS; ADVANCES.  In the event that the Borrower shall fail 
to make any payment or perform any other act required to be performed hereunder, then and in 
each such case the Issuer or the Bond Trustee may (but shall not be obligated to) remedy such 
default for the account of the Borrower and make advances for that purpose. No such performance 
or advance shall operate to release the Borrower from any such default and any sums so advanced 
by the Issuer or the Bond Trustee shall be repayable by the Borrower on demand and shall bear 
interest at the lesser of (i) the Bond Trustee’s (or its affiliated bank’s) prime rate of interest plus 
four percent 4.0%, or (ii) the highest amount then allowed by law, from the date of the advance 
until repaid. 

SECTION 509. INVESTMENTS.  The Borrower and the Issuer agree that all 
moneys in any Fund established by the Bond Indentures may be invested in such Investment 
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Securities as the Borrower may direct in writing; provided, however, that any such directions shall 
conform to the requirements of the Bond Indentures. 

SECTION 510. THE BORROWER TO PERFORM CERTAIN COVENANTS 
UNDER BOND INDENTURES. The Borrower acknowledges that it has received executed 
copies of the Bond Indentures, and that it is familiar with their provisions, and agrees to be bound 
to the fullest extent permitted by law to all provisions thereof directly or indirectly relating thereto, 
and that, in consideration of the loan made hereunder, it will take all such actions as are required 
of it under the Bond Indentures to preserve and protect the rights of the Bond Trustee and of the 
Owners of the Bonds issued thereunder and that it will not take or effect any action which would 
cause a default thereunder or jeopardize such rights.  The Borrower hereby assumes and agrees to 
perform all of the covenants and other obligations of the Issuer under the Bond Indentures, 
excepting only any approval or consents permitted or required to be given by the Issuer thereunder, 
and those covenants contained in the Bond Indentures which are not within the control of the 
Borrower. However, nothing contained herein shall prevent the Issuer from choosing from time to 
time, in its discretion, to perform any of the covenants or other obligations hereby assumed by the 
Borrower. 

SECTION 511. NO PERSONAL RECOURSE AGAINST ISSUER, 
INDEMNIFICATION AND RELEASE. (a) In the exercise of the power of the Issuer and its 
members, officers, employees and agents under this Loan Agreement including (without limiting 
the foregoing) the application of moneys and the investment of funds, neither the Issuer nor any 
Issuer Indemnified Person shall be accountable to the Borrower for any action taken or omitted by 
it or them. The Issuer and such other persons shall be protected in its or their acting upon any paper 
or document believed by it or them to be genuine, and it or they may conclusively rely upon the 
advice of Counsel and may (but need not) require further evidence of any fact or matter before 
taking any action. No recourse shall be had by the Borrower for any claims based on this Loan 
Agreement or on the Bond Indentures against any Issuer Indemnified Person alleging personal 
liability on the part of such person. 

(b) The Borrower hereby fully and forever and irrevocably release and, to the fullest 
extent permitted by law, agree to defend, indemnify and hold harmless the Issuer and each Issuer 
Indemnified Person (collectively, the “Issuer Indemnified Parties”) against any and all fees, costs 
and charges, losses, damages, claims, actions, liabilities and expenses of any conceivable nature, 
kind or character (including, without limitation, fees and expenses of attorneys, accountants, 
consultants and other experts, litigation and court costs, amounts paid in settlement and amounts 
paid to discharge judgments) to which the Indemnified Parties (as defined herein), or any of them, 
may become subject under any statutory law or regulation (including without limitation federal or 
state securities laws and regulations and federal tax laws or regulations) or at common law or 
otherwise (collectively, “Liabilities”), arising out of or based upon or in any way relating to: 

(i) the Bonds, the Bond Indentures, this Loan Agreement, the other Borrower 
Loan Documents, the Tax Agreement, the Master Indenture, the Master Notes, the 
Mortgage, the Placement Agreements or the execution or amendment hereof or thereof or 
in connection with transactions contemplated hereby or thereby, including the issuance, 
sale or resale of the Bonds; 

FLORIDA LOCAL GOVERNMENT FINANCE COMMISSION AGENDA 
May 29, 2026 

Page 205 of 229



 

18 

(ii) the performance or observance by or on behalf of the Issuer of those things 
on the part of the Issuer agreed to be performed or observed hereunder and under the Bond 
Indentures and the documents identified in Subsection (i), above; 

(iii) any act or omission of the Borrower or any of its affiliates or affiliated 
persons, agents, contractors, servants, employees, tenants or licensees in connection with 
the Project Facilities or the Project, the operation of the Project Facilities or the condition, 
environmental or otherwise, occupancy, use, possession, conduct or management of work 
done in or about, or from the planning, design, acquisition, installation or construction of, 
the Project Facilities or any part thereof; 

(iv) any lien or charge upon payments by the Borrower to the Issuer or the Bond 
Trustee hereunder, or any taxes (including, without limitation, all ad valorem taxes and 
sales taxes), assessments, impositions and other charges imposed on the Issuer or the Bond 
Trustee in respect of any portion of the Project Facilities; 

(v) any violation of any environmental regulations with respect to, or the 
release of any hazardous substances from, the Project Facilities or any part thereof; 

(vi) the defeasance or redemption, in whole or in part, of the Bonds; 

(vii)  any untrue statement or misleading statement or alleged untrue statement 
or alleged misleading statement of a material fact contained in any offering or disclosure 
document or disclosure or continuing disclosure document for the Bonds or any of the 
documents relating to the Bonds, or any omission or alleged omission from any offering or 
disclosure document or disclosure or continuing disclosure document for the Bonds of any 
material fact necessary to be stated therein in order to make the statements made therein, 
in the light of the circumstances under which they were made, not misleading; 

(viii)   any declaration of taxability of interest on the Bonds, or allegations that 
interest on the Bonds is taxable or any regulatory audit or inquiry regarding whether 
interest in the Bonds is taxable; 

(ix) the Bond Trustee’s acceptance or administration of the trust of the Bond 
Indentures, or the exercise or performance of any of its powers or duties thereunder or 
under any of the documents relating to the Bonds to which it is a party; or 

(x) any injury to or death of any Person or damage to property in or upon the 
Project Facilities or growing out of or connected with the use, nonuse, condition or 
occupancy of the Project Facilities; 

except in the case of the foregoing indemnification of the Issuer Indemnified Parties, to the 
extent such Liabilities are caused by the willful misconduct of the Person seeking indemnification. 

THE BORROWER EXPRESSLY ACKNOWLEDGES AND AGREES THAT THE 
ISSUER AND THE ISSUER INDEMNIFIED PERSONS SHALL BE RELEASED FROM, 
AND INDEMNIFIED HEREUNDER AGAINST, LIABILITIES ARISING FROM THE 
ISSUER’S OR ANY ISSUER INDEMNIFIED PERSON’S OWN NEGLIGENCE OF ANY 
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KIND, DESCRIPTION OR DEGREE, OR BREACH OF CONTRACTUAL DUTY, 
WITHOUT REGARD TO OR THE NECESSITY OF ANY BREACH OR FAULT ON THE 
PART OF BORROWER, OTHER THAN LOSSES RESULTING FROM FRAUD, 
WILLFUL MISCONDUCT OR THEFT ON THE PART OF THE PERSON SEEKING 
INDEMNIFICATION. 

In the event that any action or proceeding is brought against any Issuer Indemnified Party, 
or any Trustee Indemnified Party or Bondholder Representative Indemnified Party (each as 
defined in Section 512) (collectively, the “Indemnified Parties”) with respect to which indemnity 
may be sought hereunder, the Borrower, upon written notice from the Indemnified Party, shall 
assume the investigation and defense thereof, including the employment of counsel selected by the 
Indemnified Party, and shall assume the payment of all expenses related thereto, with full power 
to litigate, compromise or settle the same in its sole discretion; provided that the Indemnified Party 
shall have the right to review and approve or disapprove any such compromise or settlement.  Each 
Indemnified Party shall have the right to employ separate counsel in any such action or proceeding 
and participate in the investigation and defense thereof.  Borrower shall pay the fees and expenses 
of such separate counsel; provided, however, that such Indemnified Party may only employ 
separate counsel at the expense of the Borrower if in the judgment of such Indemnified Party a 
conflict of interest exists by reason of common representation or if all parties commonly 
represented do not agree as to the action (or inaction) of counsel. 

The rights of any Persons to indemnity hereunder and rights to payment of fees and 
reimbursement of expenses shall survive the final payment or defeasance of the Bonds and in the 
case of the Bond Trustee any resignation or removal.  The provisions of this Section shall remain 
valid and in effect notwithstanding repayment of the loan hereunder or payment, redemption or 
defeasance of the Bonds or termination of this Loan Agreement or the Bond Indentures.   

Insofar as any document or instrument issued or delivered in connection with the Bonds 
(including, without limitation, the documents referred to in Subsection (i), above) purports to 
constitute an undertaking by or impose an obligation upon the Borrower to provide indemnification 
to the Issuer or the Issuer Indemnified Persons, the indemnification provision or provisions of such 
document shall not be deemed, interpreted or construed in any way as a modification of or 
limitation upon the Borrower’s obligations or the rights of the Issuer and the Issuer Indemnified 
Persons under this Section 511, and the provisions of this Section 511 shall in every respect 
supersede the indemnification provisions of any such other document and shall apply thereto as if 
fully set forth therein. 

The Borrower’s obligations under this Section 511 shall be joint and several. 

SECTION 512. INDEMNIFICATION OF THE BOND TRUSTEE AND 
BONDHOLDER REPRESENTATIVE. The Borrower shall at all times indemnify the Bond 
Trustee, its officers, directors, employees and agents (collectively, the “Trustee Indemnified 
Parties”) from all liabilities, claims, causes of action and reasonable costs and expenses 
(including, without limitation, reasonable attorney’s fees, costs and expenses) imposed upon or 
asserted against the Bond Trustee, including any other Trustee Indemnified Party, except as is 
adjudicated to have resulted from its negligence or willful misconduct, on account of any actions 
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taken or omitted to be taken by the Bond Trustee relating to or arising out of this Loan Agreement, 
the Bond Indentures or the Bonds.  

The Borrower shall at all times indemnify the Bondholder Representative, its officers, 
directors, employees and agents (collectively, the “Bondholder Representative Indemnified 
Parties”) from all liabilities, claims, causes of action and reasonable costs and expenses 
(including, without limitation, reasonable attorney’s fees, costs and expenses) imposed upon or 
asserted against the Bondholder Representative or any other Bondholder Representative 
Indemnified Party, arising out of or in connection with giving any approval, consent, waiver or 
direction under the applicable Bond Indenture or this Loan Agreement, or the exercise or 
performance of any of its rights under the related Bond Indenture or this Loan Agreement. 

The obligations of the Borrower under this Section shall survive the payment in full of all 
Bonds and the termination of the Bond Indentures and this Loan Agreement or the sooner 
resignation or removal of the Bond Trustee or the Bondholder Representative and shall inure to 
the benefit of the Bond Trustee’s and the Bondholder Representative’s respective successors and 
assigns. 

SECTION 513. TAX-EXEMPT BONDS NOT TO BECOME ARBITRAGE 
BONDS. (a) As provided in the Bond Indentures, the Bond Trustee will invest moneys held by the 
Bond Trustee as directed in writing by the Borrower. The Issuer and the Borrower hereby covenant 
with each other and with the holders of the Tax-Exempt Bonds that, notwithstanding any other 
provision of this Loan Agreement or any other instrument, they will neither make nor instruct the 
Bond Trustee to make any investment or other use of the proceeds of the Tax-Exempt Bonds, or 
take or omit to take any other action which would cause the Tax-Exempt Bonds to be arbitrage 
bonds under Section 148 of the Code and the regulations thereunder, and that they will comply 
with the requirements of the Code and regulations throughout the terms of the Tax-Exempt Bonds. 

(b) Not later than 45 days after each “computation date” (as defined in the Code) for 
the Tax-Exempt Bonds, the Borrower shall provide to the Bond Trustee and the Issuer a written 
statement, with appropriate supporting schedules, of the amount, if any, determined as of such 
computation date to be payable to the United States government with respect to the Tax-Exempt 
Bonds pursuant to Section 148 of the Code, which written statement and supporting schedules may 
be prepared by the Borrower or by an accounting, consulting or financial advisory firm retained 
by them for such purpose. If any such statement indicates that a payment is required to be made 
under Section 148(f) of the Code, the Borrower shall make such payment directly to the United 
States government and shall file such related documentation as may be required to be filed with 
such payment. Evidence of such payment shall be provided to the Issuer, to the Bond Trustee and 
to the Bondholder Representative. The Borrower shall retain records of all determinations made 
pursuant to the foregoing with regard to the Tax-Exempt Bonds until six years after the retirement 
of the last Tax-Exempt Bond. 
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ARTICLE VI 

PROJECT AND COSTS OF ISSUANCE 

SECTION 601. COSTS OF THE PROJECT; COSTS OF ISSUANCE.  (a) The 
Borrower will pay the costs of the Project from the proceeds of the Bonds and other available 
moneys. The Borrower shall direct payment of the costs of the Project out of amounts deposited 
in each Project Account of the Project Funds established under each of the Bond Indentures by 
submitting Project Requisitions to the Bond Trustee in compliance with the provisions of 
Section 4.02 of each Bond Indenture and EXHIBIT A attached hereto. Provided that no Event of 
Default has occurred and is continuing, the Borrower shall have the right to direct payments from 
each Project Account of the Project Funds upon compliance with the procedures set forth in the 
Bond Indentures. 

(b) The Borrower shall direct payment of the costs of issuance related to the Bonds out 
of amounts deposited in each Costs of Issuance Fund established under each of the Bond 
Indentures by submitting Costs of Issuance Requisitions to the Bond Trustee in compliance with 
the provisions of Section 4.04 of each Bond Indenture and EXHIBIT B attached hereto.  Provided 
that no Event of Default has occurred and is continuing, the Borrower shall have the right to direct 
payments from each Costs of Issuance Fund upon compliance with the procedures set forth in the 
Bond Indentures. 

SECTION 602. GOVERNMENTAL APPROVALS.  The Borrower covenants 
that it will obtain or cause to be obtained all necessary approvals from any and all Regulatory 
Bodies requisite to the undertaking and completion of the Project.  The Borrower further covenants 
that the Project will be acquired and operated in compliance with all federal, state and local laws, 
ordinances and regulations applicable thereto.  The Borrower will obtain or cause to be obtained 
all required occupancy permits and licenses from appropriate authorities authorizing the 
occupancy and use of the Facilities for the purposes contemplated by the Borrower. 

SECTION 603. BORROWER TO PAY BALANCE OF COSTS OF PROJECT. 
If any funds deposited in the Project Fund available for payment of the costs of the Project are not 
sufficient to undertake and complete the Project in question and to pay all costs of the Project in 
full, the Borrower agrees to pay all such excess costs. No warranty, either express or implied, is 
made by the Issuer or the Bond Trustee that the proceeds of any Bonds available for payment of 
the costs of the Project will be sufficient to pay all such costs. 
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ARTICLE VII 

EVENTS OF DEFAULT AND REMEDIES 

SECTION 701. EVENTS OF DEFAULT.  Each of the following shall constitute 
an Event of Default: 

(a) If the Borrower fails to make any payment to the Bond Trustee when due pursuant 
to Section 401 of this Loan Agreement; or 

(b) If the Borrower fails to make any other payment or to perform any other covenant, 
condition or agreement herein on its part to be performed after the cure period specified in Section 
702 below; or 

(c) If the Borrower proposes or makes an assignment for the benefit of creditors or a 
composition agreement with all or a material part of its creditors, or a trustee, receiver, executor, 
conservator, liquidator, sequestrator or other judicial representative, similar or dissimilar, is 
appointed for the Borrower or any of its assets or revenue, or there is commenced any proceeding 
in liquidation, bankruptcy, reorganization, arrangement of debts, debtor rehabilitation, creditor 
adjustment or insolvency, local, state or federal, by or against the Borrower and if such is not 
vacated, dismissed or stayed on appeal within ninety (90) days; or 

(d) If the Bond Trustee, as the holder of the Master Notes, receives notice from the 
Master Trustee that an Event of Default under the Master Indenture has occurred and is continuing. 

SECTION 702. NOTICE OF DEFAULTS; OPPORTUNITY TO CURE SUCH 
DEFAULTS.  (a) No default under 701(a) hereof shall constitute an Event of Default if the failure 
to make any payment due under this Loan Agreement is cured within 10 days after the due date of 
the payment; provided, however, that in no event shall such cure period extend beyond the date 
the payment is due to the Owners of the Bonds. 

(b) No default under Section 701(b) hereof shall constitute an Event of Default until 
actual notice of such default by registered or certified mail shall be given to the Borrower by the 
Issuer or the Bond Trustee and the Borrower shall have had 60 days after receipt of such notice to 
correct the default and shall not have corrected it; provided, however, if the default can be corrected 
but not within such 60-day period, it shall not constitute an Event of Default if corrective action is 
instituted by the Borrower within such period and diligently pursued until the default is corrected, 
provided that such default is corrected within 90 days of such notice. 

(c) The provisions of paragraphs (b) and (d) of Section 701 hereof are subject to the 
following limitations:  If by reason of acts of God, acts of public enemies, orders of any kind of 
the government of the United States or the applicable states in which the Facilities are located, or 
any department, agency, political subdivision or official thereof, or any civil or military authority, 
insurrections, riots, infection, epidemics, landslides, lightning, earthquakes, fires, hurricanes, 
storms, floods, washouts, droughts, arrests, restraint of government and people, civil disturbances, 
explosions, breakage or accident to machinery, partial or entire failure of utilities, or any other 
cause or event not reasonably within the control of the Borrower, the Borrower is unable in whole 
or in part to carry out its agreements (other than the obligations of the Borrower to make payments) 
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referred to in paragraphs (b) or (d) of Section 701, the Borrower shall not be deemed in default 
during the continuance of such inability.  The Borrower shall use its best efforts to remedy with 
all reasonable dispatch the cause preventing it from carrying out its agreements.  An event of 
default under a disclosure or continuing disclosure agreement for the Bonds shall not be deemed 
to be an Event of Default hereunder or under the Bond Indentures. 

SECTION 703. REMEDIES. If any Event of Default shall occur and be continuing, 
the Issuer (or the Bond Trustee as assignee of the Issuer) may at its option exercise any one or 
more of the following remedies, subject in all respects to the terms of the Bond Indentures and the 
Master Indenture: 

(a) by mandamus, or other suit, action or proceeding at law or in equity, enforce all 
rights of the Issuer, and require the Borrower to carry out any agreements with or for the benefit 
of the Owners of the Bonds and to perform its duties under the Act or this Loan Agreement; or 

(b) by action or suit in equity require the Borrower to account as if it was the trustee of 
an express trust for the Issuer; or 

(c) by action or suit in equity enjoin any acts or things which may be unlawful or in 
violation of the rights of the Issuer; or 

(d) upon the filing of a suit or other commencement of judicial proceeding to enforce 
the rights of the Bond Trustee, the Bondholder Representative and the Owners of the Bonds, have 
appointed a receiver or receivers with respect to the Borrower and its Facilities, with such powers 
as the court making such appointment shall confer; or 

(e) upon notice to the Borrower, accelerate the due dates of all sums due or to become 
due hereunder, if and to the extent that the Bonds have been accelerated under the Bond Indentures 
and such acceleration has not been annulled; or 

(f) enforce all rights and remedies as the holder of the Master Notes under the Master 
Indenture. 

SECTION 704. NO REMEDY EXCLUSIVE. No remedy herein conferred upon 
or reserved to the Issuer (or the Bond Trustee as assignee of the Issuer) is intended to be exclusive 
of any other available remedy or remedies, but each and every such remedy shall be cumulative 
and shall be in addition to every other remedy given under this Loan Agreement or now or hereafter 
existing at law or in equity or by statute. No delay or omission to exercise any right or power 
accruing upon an Event of Default shall impair any such right or power or shall be construed to be 
a waiver thereof, but any such right and power may be exercised from time to time and as often as 
may be deemed expedient. In order to entitle the Issuer or the Bond Trustee to exercise any remedy 
reserved to it in this Article, it shall not be necessary to give any notice, other than such notice as 
may be herein expressly required. 

SECTION 705. NO ADDITIONAL WAIVER IMPLIED BY ONE WAIVER. In 
the event the breach of any agreement contained in this Loan Agreement should be waived by 
either party, such waiver shall be limited to the particular breach so waived and shall not be deemed 
to waive any other breach hereunder. 
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SECTION 706. AGREEMENT TO PAY ATTORNEYS FEES, COSTS AND 
EXPENSES.  In the event the Issuer, the Bond Trustee or the Bondholder Representative should 
employ attorneys or incur other costs or expenses for the enforcement of performance or 
observance of any obligation or agreement on the part of the Borrower herein or in the Bond 
Indentures contained, the Borrower agrees that it will on demand therefor pay to the Bond Trustee 
or the Bondholder Representative, as the case may be, the reasonable fees, costs and expenses of 
such attorneys and such other reasonable costs and expenses incurred by the Bond Trustee or the 
Bondholder Representative, and the Borrower agrees that it will on demand therefor pay to the 
Issuer, the actual fees, costs and expenses of such attorneys and such other actual costs and 
expenses incurred by the Issuer; provided however, with respect to the payment of legal fees, costs 
and expenses of the Bond Trustee, such fees, costs and expenses shall be billed with sufficient 
detail to describe the work undertaken and the professional performing such services with respect 
to the duties of the Bond Trustee hereunder and/or under the Bond Indentures. 
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ARTICLE VIII 

MISCELLANEOUS 

SECTION 801. NOTICES.  Except as otherwise permitted herein and in the Bond 
Indentures, all communications hereunder shall be in writing and, unless otherwise required under 
this Loan Agreement, shall be sufficiently given or made if (i) delivered personally to the person 
who is to receive the same, or (ii) mailed to such person by first class mail, postage pre-paid, or 
(iii) by Electronic Means confirmed promptly in writing, or (iv) sent by overnight courier of 
national reputation, addressed as follows: 

(a) If to the Issuer: 

Florida Local Government Finance Commission  
c/o Florida Association of Counties, Inc. 
100 South Monroe Street 
Tallahassee, Florida 32301 
Attention: Ann Doughty, Director of Internal Affairs 

and Financial Services 
Telephone: (850) 922-3838 

with a copy to:  

Nabors, Giblin & Nickerson, P.A. 
2502 North Rocky Point Drive, Suite 1060 
Tampa, Florida 33607 
Attention: Richard Harb, Esq. 
Telephone: (813) 281-2222 
E-mail: rharb@ngn-tampa.com 

(b) If to the Borrower: 

Citadel Housing I, Incorporated 
11 Lullwater Estates NE 
Atlanta, Georgia 30307 
Attention: Keith Seeloff 
 
with a copy to: 
 

 Butler Snow LLP 
1170 Peachtree Street NE, Suite 1900 
Atlanta, Georgia 30309 
Attention: David H. Williams, Esq. 

 Email: david.williams@butlersnow.com 
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(c) If to the Bond Trustee: 

UMB BANK, N.A. 
5910 N. Central Expressway, Suite 1900 
Dallas, Texas 77056 
Attention: [_________] 
Email:  [_________]@umb.com 

 
The Issuer (upon written notice to the Borrower) and the Borrower (upon written notice to the 
Issuer) may designate different addresses from time to time for the purpose of receiving notices 
hereunder. A duplicate copy of each communication given by either party to the other shall also 
be given to the Bond Trustee at the address set forth above and to the Bondholder Representative 
at the address set forth in the applicable Bond Indenture. 

SECTION 802. SEVERABILITY. If any provision of this Loan Agreement shall 
be held invalid or unenforceable by any court of competent jurisdiction, such holding shall not 
invalidate or render unenforceable any other provision hereof. 

SECTION 803. REDEMPTION OF BONDS. If the Borrower is not in default in 
the payment of any sum or sums due hereunder, the Issuer at the request of the Borrower, at any 
time the Bonds are then redeemable under the provisions of the applicable Bond Indenture, shall 
forthwith take all steps that may be necessary under the applicable provisions of such Bond 
Indenture to effect redemption of all or as many of the then Outstanding Bonds on such redemption 
date as may be specified by the Borrower. 

SECTION 804. COUNTERPARTS. This Loan Agreement may be executed in any 
number of counterparts, each of which shall be an original and all of which together shall constitute 
but one and the same Loan Agreement 

SECTION 805. BENEFIT OF LOAN AGREEMENT. This Loan Agreement shall 
inure to the benefit of and shall be binding upon the Issuer, the Borrower and its respective 
successors and assigns.  In addition, the agreements and representations of the Borrower and the 
Issuer herein contained shall inure to, but only to, the Bondholder Representative and the Bond 
Trustee for the benefit of the holders from time to time of all Bonds issued and Outstanding under 
the Bond Indentures. 

SECTION 806. TERMINATION. This Loan Agreement shall terminate on such 
date as the principal or Redemption Price of and interest on all Bonds and all other expenses 
payable by the Borrower hereunder shall have been paid (or provision for such payment shall have 
been made as provided in each Bond Indenture) and all other conditions of this Loan Agreement 
and the Bond Indentures shall have been fully satisfied.  Notwithstanding the foregoing, the 
Borrower’s obligations under Sections 511, 512 and 513 hereof shall survive any such termination. 

SECTION 807. GOVERNING LAW, JURISDICTION AND VENUE. This 
Loan Agreement shall be construed in accordance with and governed by the laws of the State 
applicable to contracts made and performed in the State, without regard to any conflicts of laws 
principles.  This Loan Agreement shall be enforceable in the State, and any action arising 
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hereunder shall (unless waived by the Issuer in writing) be filed and maintained in Leon County, 
Florida. 

SECTION 808. ENTIRE LOAN AGREEMENT. This Loan Agreement 
constitutes the entire agreement and supersedes all prior agreements and understandings, both 
written and oral, between the Issuer and the Borrower with respect to the subject matter hereof. 

SECTION 809. LOAN AGREEMENT AMENDMENTS; MASTER 
INDENTURE AMENDMENTS. 

(a) This Loan Agreement may be amended by the parties hereto subject to the 
provisions of Article XII of each Bond Indenture. 

(b) The Master Indenture may be amended by the parties thereto in accordance with 
the provisions therein, provided that any amendment to a definition used therein that is also used 
in this Loan Agreement or a Bond Indenture shall be subject to the prior written consent of the 
Issuer unless such proposed amended definition would not affect the rights or obligations of the 
Issuer in any way. 

SECTION 810. NO IMPAIRMENT OF RIGHTS. Nothing herein shall be 
deemed or construed to limit, impair or affect in any way the Issuer’s (or any Issuer Indemnified 
Person’s) right to enforce the Reserved Rights, regardless of whether there is then existing an 
Event of Default (including, without limitation, a payment default), or any action based thereon or 
occasioned by an Event of Default or alleged Event of Default, and regardless of any waiver or 
forbearance granted by the Bond Trustee or the Owner of any of the Bonds in respect thereof.  Any 
default or Event of Default in respect of the Reserved Rights may only be waived with the Issuer’s 
written consent. 

SECTION 811. NON-LIABILITY OF THE ISSUER. The Issuer shall not be 
obligated to pay the principal of, premium, if any, or interest on the Bonds or any costs incidental 
thereto, except from the Trust Estate.  Neither the faith and credit nor the taxing power of any 
Commission Member, Volusia County, Florida (“Volusia County”), the State or any other 
political subdivision or agency thereof or any political subdivision approving the issuance of the 
Bonds, nor the faith and credit of the Issuer, an Issuer Indemnified Person, any Commission 
Member, Volusia County, the State or any other political subdivision or agency thereof, is pledged 
to the payment of the principal of, premium, if any, or interest on the Bonds or any costs incidental 
thereto.  The Issuer has no taxing power.  The Issuer shall not directly, indirectly, contingently or 
otherwise be liable for any costs, expenses, losses, damages, claims or actions, of any conceivable 
kind on any conceivable theory, under or by reason of or in connection with this Loan Agreement, 
the Bonds or the Bond Indenture, except only to the extent amounts are received for the payment 
thereof from the Borrower under this Loan Agreement, and except as may result solely from the 
Issuer’s own willful misconduct. 

The Borrower hereby acknowledges that the Issuer’s sole source of moneys to repay the 
Bonds is the Trust Estate, and hereby agree that if the payments to be made under this Loan 
Agreement shall ever prove insufficient to pay all principal, premium, if any, and interest on the 
Bonds as the same shall become due (whether by maturity, redemption, acceleration or otherwise), 
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or any costs incidental thereto, then upon notice or demand from the Bond Trustee, the Borrower 
shall pay such amounts as are required from time to time to prevent any deficiency or default in 
the payment of such principal, premium, if any, or interest when due, including, but not limited to, 
any deficiency caused by acts, omissions, nonfeasance or malfeasance on the part of the Bond 
Trustee, the Issuer, the Borrower or any third party, subject to any right of reimbursement from 
the Bond Trustee, the Issuer or any such third party, as the case may be, therefor. 

SECTION 812. WAIVER OF PERSONAL LIABILITY. No Issuer Indemnified 
Person shall be individually or personally liable for the payment of any principal of, premium, if 
any, or interest on the Bonds or any costs incidental thereto or any sum hereunder or under the 
Bond Indentures or be subject to any personal liability or accountability by reason of the execution 
and delivery of this Loan Agreement or the Bond Indentures, or any other Issuer Document.  No 
Issuer Indemnified Person (including any Issuer Indemnified Person who executes any certificate 
in connection with the Bonds that restates or certifies as to the truth and accuracy thereof) shall be 
individually liable for the breach by the Issuer of any representation or covenant contained in the 
document. 

SECTION 813. NO OBLIGATION TO ENFORCE ASSIGNED RIGHTS. 
Notwithstanding anything to the contrary in this Loan Agreement or the Bond Indentures, the 
Issuer shall have no obligation to, and instead the Bond Trustee, the Bondholder Representative 
and/or the Owners of the Bonds, as the case may be, in accordance with this Loan Agreement or 
the Bond Indentures, shall have the right, without any direction from or action by the Issuer, to 
take any and all steps, actions and proceedings, to enforce any or all rights of the Issuer (other than 
the Reserved Rights) under this Loan Agreement or the Bond Indentures, including, without 
limitation, the rights to enforce the remedies upon the occurrence and continuation of an Event of 
Default and the obligations of the Borrower under this Loan Agreement. 

SECTION 814. ISSUER’S PERFORMANCE. None of the provisions of this Loan 
Agreement or the Bond Indentures shall require the Issuer to expend or risk its own funds or 
otherwise to incur financial liability in the performance of any of its duties or in the exercise of 
any of its rights or powers hereunder or thereunder, unless payable from the Trust Estate, or unless 
the Issuer shall first have been adequately indemnified to its satisfaction against the cost, expense, 
and liability which may be incurred thereby.  The Issuer shall not be under any obligation 
hereunder to perform any administrative service with respect to the Bonds or the Project 
(including, without limitation, record keeping and legal services), it being understood that such 
services shall be performed or provided by the Bond Trustee or the Borrower.  The Issuer 
covenants that it will faithfully perform at all times any and all covenants, undertakings, 
stipulations, and provisions expressly contained in the Bond Indentures, this Loan Agreement, and 
any and every Bond executed, authenticated and delivered under the Bond Indentures; provided, 
however, that the Issuer shall not be obligated to take any action or execute any instrument 
pursuant to any provision hereof unless and until it shall have (i) been directed to do so in writing 
by the Borrower, the Bond Trustee, or the holders of the Bonds having the authority to so direct; 
(ii) received from the Person requesting such action or execution assurance satisfactory to the 
Issuer that the Issuer’s expenses incurred or to be incurred in connection with taking such action 
or executing such instrument have been or will be paid or reimbursed to the Issuer; and (iii) if 
applicable, received in a timely manner the instrument or document to be executed, in form and 
substance satisfactory to the Issuer. 
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In complying with any provision herein or in the Bond Indentures, including but, not 
limited to, any provision requiring Issuer to “cause” another Person to take or omit any action, 
Issuer shall be entitled to rely conclusively (and without independent investigation or verification) 
(i) on the faithful performance by the Bond Trustee or the Borrower, as the case may be, of their 
respective obligations hereunder and under the Bond Indentures, and (ii) upon any written 
certification or opinion furnished to Issuer by the Bond Trustee or the Borrower, as the case may 
be.  In acting, or in refraining from acting, under this Loan Agreement, the Issuer may conclusively 
rely on the advice of its counsel.  The Issuer shall not be required to take any action hereunder or 
under the Bond Indentures that it reasonably believes to be unlawful or in contravention hereof or 
thereof. 

SECTION 815. SURVIVAL OF PROVISIONS. The provisions of this Loan 
Agreement and the Bond Indentures and any other document in connection with the issuance of 
the Bonds to which  the Issuer is a party concerning (i) the tax-exempt status of the Tax-Exempt 
Bonds (including, but not limited to, provisions concerning rebate); (ii) the interpretation of this 
Loan Agreement; (iii) governing law, jurisdiction and venue; (iv) the Issuer’s right to rely on 
written representations of others contained herein or in any other document or instrument issued 
or entered into in respect of the Bonds, regardless of whether the Issuer is a party thereto; (v) the 
indemnification rights and exculpation from liability of the Issuer and the Issuer Indemnified 
Persons; and (vi) any other provision of this Loan Agreement not described or enumerated above 
that expressly provides for its survival, shall survive and remain in full force and effect 
notwithstanding the payment or redemption in full, or defeasance of the Bonds, the discharge of 
the Bond Indentures, and the termination or expiration of this Loan Agreement. 

SECTION 816. THIRD-PARTY BENEFICIARIES. Notwithstanding any 
provision hereof to the contrary, it is specifically acknowledged and agreed that, to the extent of 
their rights hereunder (including, without limitation, their rights to immunity and exculpation from 
pecuniary liability) each Issuer Indemnified Person, Trustee Indemnified Party and Bondholder 
Representative Indemnified Party is a third-party beneficiary of this Loan Agreement entitled to 
enforce such rights in his, her, its or their own name. 

SECTION 817. JOINT AND SEVERAL LIABILITY. It is acknowledged and 
agreed that, unless expressly provided to the contrary with respect to a particular obligation herein, 
the Borrower’s obligations under this Loan Agreement shall be joint and several. 

 
[SIGNATURE PAGES FOLLOW]
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(Countryside Lakes Project, Series 2026A, Series 2026B-1 and Series 2026B-2) 

 
S-1 

IN WITNESS WHEREOF, the Issuer and the Borrower have caused this Loan 
Agreement to be executed in their respective corporate names by their duly authorized 
representatives, all as of the date first above written. 

FLORIDA LOCAL GOVERNMENT 
FINANCE COMMISSION 

By: ____________________________________ 
Chair 

(SEAL) 
 
ATTEST: 
 
 
       
General Counsel/Assistant Secretary
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(Countryside Lakes Project, Series 2026A, Series 2026B-1 and Series 2026B-2) 

 
S-2 

 
CITADEL HOUSING I, INCORPORATED, 
a Florida not-for-profit corporation 

By:  ___________________________________ 
Name:  _________________________________ 
Title:  __________________________________ 
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EXHIBIT A 
FORM OF 

PROJECT REQUISITION 
REQUISITION NO. ____ 

To: UMB Bank, N.A., as bond trustee (the “Bond Trustee”) under the four Bond Trust 
Indentures with the Florida Local Government Finance Commission (the “Issuer”), each 
dated as of July 1, 2026 (collectively, the “Bond Indentures”) 

Amount Requested:  $_________ 

Total Disbursements to Date:  $________ 

This Disbursement Request is made pursuant to Section 4.02 of each Bond Indenture and 
Section 601(a) of the Loan Agreement, dated as of July 1, 2026 (the “Loan Agreement”), between 
the Issuer and Citadel Housing I, Incorporated (the “Borrower”).  Terms used in this 
Disbursement Request shall have the meanings specified for them in the Bond Indentures. 

The Bond Trustee is hereby authorized and directed to make payment from the 
[(Series 2026A Bonds)][(Series 2026B-1 Bonds)][(Series 2026B-2 Bonds)] Project Fund as 
specified in SCHEDULE A attached hereto. The undersigned authorized representative of the 
Borrower hereby certifies to you in connection with the amount for which payment is requested 
by this Disbursement Request, as follows: 

1. Each obligation for which a disbursement is hereby requested is described in 
reasonable detail in Schedule A hereto together with the name and address of the person, firm or 
corporation to whom payment is due. 

2. The bills, invoices or statements of account for each obligation referenced in 
SCHEDULE A are on file with the Borrower. 

The Borrower hereby certifies that: 

(a) each obligation mentioned in SCHEDULE A has been properly incurred, is 
a proper charge against the [(Series 2026A Bonds)][(Series 2026B-1 
Bonds)][(Series 2026B-2 Bonds)] Project Fund and has not been the basis of any previous 
disbursement; 

(b) no part of the disbursement requested hereby will be used to pay for 
materials not yet incorporated into the Project or for services not yet performed in 
connection therewith; 

(c) no Event of Default under the Bond Indentures or the Loan Agreement has 
occurred and is continuing and there exists no event or condition which, with the giving of 
notice or the passage of time would constitute an Event of Default under the Bond 
Indentures or the Loan Agreement; 
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(d) no item in SCHEDULE A represents any portion of an obligation which the 
Borrower is, as of the date hereof, entitled to retain under any retained percentage 
agreement; 

(e) all sums previously advanced by the Bond Trustee have been used solely 
for purposes permitted by the Bond Indentures and the specific items which are the subject 
of this requisition will be so used; 

(f) there has not been served upon the Borrower any lien, notice of any lien, 
right to lien or attachment upon or claim affecting the right to receive payment of, any 
moneys payable to any of the persons or firms named in this requisition, which has not 
been released or will not be released simultaneously with the payment of such obligation; 

(g) after payment of such disbursement, sufficient amounts will remain in the 
[(Series 2026A Bonds)][(Series 2026B-1 Bonds)][(Series 2026B-2 Bonds)] Project Fund, 
taking into account investment earnings thereon, to pay all remaining unpaid costs of the 
Project; and 

(h) the Borrower (i) has reviewed any wire instructions set forth herein to 
confirm such wire instructions are accurate, (ii) agrees to indemnify and hold harmless the 
Bond Trustee from and against any and all claims, demands, losses, liability, or expenses 
sustained in connection therewith, including but not limited to attorney fees and expenses 
resulting directly or indirectly as a result of making any disbursement requested hereunder, 
and (iii) agrees it will not seek recourse from the Bond Trustee as a result of losses incurred 
by it for making the disbursement in accordance with the Borrower’s instructions herein. 

 

[Signature page follows] 
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[SIGNATURE PAGE TO PROJECT REQUISITION] 

Dated: __________ 

CITADEL HOUSING I, INCORPORATED, 
as Borrower 

 
 

By:        
Name:        
Title:        
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SCHEDULE A 
 
 

DISBURSEMENT SCHEDULE 
 
 
TO PROJECT REQUISITION NO. __ REQUESTING AND AUTHORIZING 
DISBURSEMENT OF FUNDS FROM THE PROJECT FUND [(SERIES 2026A 
BONDS)][(SERIES 2026B-1 BONDS)][(SERIES 2026B-2 BONDS)]. 
 

[CLOSING MEMORANDUM ATTACHED] 
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EXHIBIT B 
FORM OF 

COSTS OF ISSUANCE 
REQUISITION NO. ____ 

 
JULY [__], 2026 

 

To: UMB Bank, N.A., as bond trustee (the “Bond Trustee”) under the four Bond Trust 
Indentures with the Florida Local Government Finance Commission (the “Issuer”), each 
dated as of July 1, 2026 (collectively, the “Bond Indentures”) 

This Disbursement Request is made pursuant to Section 4.05 of each Bond Indenture and 
Section 601(b) of the Loan Agreement, dated as of July 1, 2026 (the “Loan Agreement”), between 
the Issuer and Citadel Housing I, Incorporated (the “Borrower”).  Terms used in this 
Disbursement Request shall have the meanings specified for them in the Bond Indentures.  

The Bond Trustee is hereby authorized and directed to make payment from the 
[(Series 2026A Bonds)][(Series 2026B-1 Bonds)][(Series 2026B-2 Bonds)] Costs of Issuance 
Fund as specified in SCHEDULE A attached hereto. The undersigned authorized representative 
of the Borrower hereby certifies to you in connection with the amount for which payment is 
requested by this Disbursement Request, as follows: 

1. the obligations as set forth on this Disbursement Request were incurred in 
connection with the issuance of the Bonds; 

2. all previous disbursements, if any, made pursuant to Section 4.05 of the Bond 
Indentures have been expended for Costs of Issuance described in prior Disbursement Requests, 
if any, submitted by the Authorized Officer of the Borrower; 

3. this Disbursement Request is for costs that were properly incurred and are proper 
charges against the [(Series 2026A Bonds)][(Series 2026B-1 Bonds)][(Series 2026B-2 Bonds)] 
Costs of Issuance Fund; 

4. [the expenditures of the amount requested under this Disbursement Request, when 
added to all disbursements under previous Disbursement Requests, will result in no more than two 
percent (2%) of the aggregate face amount of the Tax-Exempt Bonds being used for payment of 
costs of issuance related to the Bonds;] 

5. nothing has come to the attention of the Borrower that would cause it to conclude 
that the representations and warranties contained in the Loan Agreement are not true and correct 
as of the date hereof; 

6. no event has occurred and is continuing which constitutes an Event of Default under 
the Bond Indentures or the Loan Agreement; and 
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7. the Borrower (i) has reviewed any wire instructions set forth herein to confirm such 
wire instructions are accurate, (ii) agrees to indemnify and hold harmless the Bond Trustee from 
and against any and all claims, demands, losses, liability, or expenses sustained in connection 
therewith, including but not limited to attorney fees and expenses resulting directly or indirectly 
as a result of making any disbursement requested hereunder, and (iii) agrees it will not seek 
recourse from the Bond Trustee as a result of losses incurred by it for making the disbursement in 
accordance with the Borrower’s instructions herein. 

[Signature page follows] 
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[SIGNATURE PAGE TO COSTS OF ISSUANCE REQUISITION] 

Dated as of the day and year first written above. 

CITADEL HOUSING I, INCORPORATED, 
as Borrower 

 
 

By:        
Name:       
Title:        
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SCHEDULE A 
 
 

DISBURSEMENT SCHEDULE 
 
 
TO COSTS OF ISSUANCE REQUISITION NO. __ REQUESTING AND AUTHORIZING 
DISBURSEMENT OF FUNDS FROM THE COSTS OF ISSUANCE FUND [(SERIES 2026A 
BONDS)][(SERIES 2026B-1 BONDS)][(SERIES 2026B-2 BONDS)]. 
 

[CLOSING MEMORANDUM ATTACHED] 
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FLORIDA LOCAL GOVERNMENT FINANCE COMMISSION 
May 29, 2026 

Agenda Item 2B 
Conduit Bond Program  –  

Pipeline and Activity Report 
 
Statement of Issue or Executive Summary: 
Review the current Conduit Bond Program Pipeline and Activity Report. 
 
Analysis: 
Response to the Commission’s Conduit Bond program has been strong, reflective of the 
demand in the marketplace for this type financing vehicle and the program’s favorable 
pricing.  The attached document reviews the current entities considering the FLGFC’s 
program.  
 
Presented by: 
Rick Harb, Bond Counsel, Nabors Giblin & Nickerson 
 
Attachment: 
Conduit Bond Program Pipeline Report 
 
Recommended Action: 
Informational only.  No action required.   
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Entity
Not to Exceed 
Par Amount Sector

Offering 
Type Project Jurisdiction(s) Member Consent

Commission 
Introduction

Application & 
Deposit 

Submitted
Inducement 
Resolution

Bond 
Resolution

TEFRA 
Hearing Date

DBF 
TEFRA 

Approval Pricing
Par Amount 

Issued Date Issued
Westminster Retirement Communities $17,000,000 Senior Living Private Brevard, Duval, Orange, Sarasota Brevard (2/25/25) Sarasota (3/20/25) 1/27/2025 Yes 3/25/2025 Cancelled 3/25/2025 Cancelled Cancelled Cancelled Cancelled
Convivial Jacaranda Trace $300,000,000 Senior Living Limited Sarasota Sarasota (1/15/25) 12/4/2024 Yes N/A 3/25/2025 1/16/2025 4/10/2025 Cancelled Cancelled Cancelled
Orlando Senior Health Network $31,000,000 Senior Living Limited Orange N/A 3/25/2025 Yes N/A 5/1/2025 4/15/2025 6/12/2025 6/17/2025 $25,000,000 7/10/2025
BridgePrep Academy $225,000,000 Charter K-12 Limited Collier, Miami-Dade, Orange, Osceola, Polk Osceola (5/1/25) 5/1/2025 Yes 5/1/2025 5/30/2025 5/1/2025 6/12/2025 7/24/205 $202,245,000 7/31/2025
Fleet Landing $351,000,000 Senior Living Limited Duval N/A 5/1/2025 Yes 6/27/2025 7/29/2025 6/19/2025 7/22/2025 8/14/2025 $332,710,000 9/25/2025
Sanctuary at Village On The Isle $45,000,000 Senior Living Limited Sarasota Sarasota 9/26/2025 Yes 9/26/2025 10/31/2025 9/18/2025 10/24/2025 12/10/2025 $37,840,000 12/22/2025
Cambridge Christian School $17,000,000 Private K-12 Private Hillsborough N/A 9/26/2025 Yes 9/26/2025 10/31/2025 9/18/2025 10/24/2025 N/A $16,096,087 11/21/2025
Life Care Pastoral Services $35,000,000 Senior Living Limited Duval N/A 9/26/2025 Yes 9/26/2025 10/31/2025 9/18/2025 11/25/2025 12/29/2025 $29,000,000 12/31/2025
Cornerstone Charter Academy $17,000,000 Charter K-12 Limited Orange N/A 12/16/2025 Yes 12/16/2025 2/25/2026 12/8/2025 2/24/2026 3/17/2026 $15,050,000 3/26/2026
South Tech Charter Academy $20,000,000 Charter K-12 Limited St. Lucie N/A 1/21/2026 Yes 1/21/2026 3/27/2026 1/20/2026 4/1/2026 N/A $23,855,000 4/29/2026
Bayshore Christian School $15,000,000 Private K-12 Private Hillsborough N/A 2/25/2026 Yes 2/25/2026 3/27/2026 2/16/2026 4/1/2026 N/A $11,010,000 4/28/2026
Connections Education Center $15,000,000 Charter K-12 Limited Palm Beach N/A 7/29/2025 Yes 7/29/2025 11/21/2025 7/22/2025 10/24/2025 Pending Pending Pending
Enespa Technologies US $50,000,000 Solid Waste Limited Pasco, Hendry N/A 9/26/2025 Yes 9/26/2025 On Hold 9/24/2025 9/29/2025 On Hold On Hold On Hold
Archimedean Academy $32,000,000 Charter K-12 Private Miami-Dade N/A 10/31/2025 Yes 10/31/2025 11/21/2025 10/29/2025 11/25/2025 N/A Pending Pending
Discovery Academy of Science Pasco $45,000,000 Charter K-12 Limited Pasco N/A 12/16/2025 Yes 12/16/2025 Pending 12/8/2025 2/11/2026 Pending Pending Pending
Vero Classical School $25,000,000 Private K-12 Direct Indian River N/A 12/16/2025 Yes 12/16/2025 3/27/2026 12/8/2025 2/25/2026 Pending Pending Pending
Wingrove Academy $300,000,000 Private K-12 Direct Palm Beach N/A 12/16/2025 Yes 12/16/2025 Pending 12/8/2025 Pending Pending Pending Pending
Tampa Bay Christian Academy $20,000,000 Private K-12 Private Hillsborough N/A 2/25/2026 Yes 2/25/2026 3/27/2026 2/16/2026 3/26/2026 Pending Pending Pending
Cornerstone Academy at Wildlight $43,000,000 Charter K-12 Public Nassau N/A 5/29/2026 Yes 5/29/2026 Pending 5/21/2026 Pending Pending Pending Pending
Fleet Landing Atlantic Beach $20,000,000 Senior Living Private Duval N/A 5/29/2026 Yes 5/29/2026 Pending 5/21/2026 Pending N/A Pending Pending
Countryside Lakes $40,000,000 Senior Living Direct Volusia N/A 5/29/2026 Yes N/A 5/29/2026 5/21/2026 Pending N/A Pending Pending
Brevard Aquarium $200,000,000 Tourism Public Brevard Brevard (1/27/25) Pending Yes Pending Pending Pending Pending Pending Pending Pending
Jupiter Christian School $180,000,000 Private K-12 Limited Palm Beach N/A Pending Yes Pending Pending Pending Pending Pending Pending Pending
Convivial St. Pete $300,000,000 Senior Living Limited Pinellas N/A Pending Pending Pending Pending Pending Pending Pending Pending Pending

New/Pending 4
In Process 10
On Hold/Delayed/Cancelled 1
Closed 7

Total 22

Florida Local Government Finance Commission
Conduit Bond Program

Financing Activity & Pipeline Report
FY2026
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