NOTICE AND AGENDA
CITY OF TREASURE ISLAND, FLORIDA
BOARD OF COMMISSIONERS
REGULAR WORKSHOP
CITY HALL AUDITORIUM, 120 108TH AVE,
TREASURE ISLAND, FL 33706
MAY 7, 2019
IMMEDIATELY FOLLOWING THE COMMISSION MEETING
Welcome to the City of Treasure Island Commission Workshop. If you wish to speak on a topic which is on today’s agenda, a
speaker’s form [available in the rear of the room] must be completed and given to the City Clerk. Please do not address the
Commission from your seat, but rather from the podium where your comments can be heard by all and recorded as required by
Florida law. Unscheduled topics may be presented under the Public Comments section of the agenda.

I.

CITY MANAGER AND CITY ATTORNEY REPORT

II. DISCUSSION
III. OLD BUSINESS
1. Authorize the Community Improvement Director to negotiate with the ranked Planning Firms
2. Authorize the City Manager for the Execution of Purchase Authority up to $15,000 to MCCI for FY
2019
3. Ordinance 2019-06 Authorization to issue and validate a Non-Ad Valorem Revenue Note in the
principal amount not to exceed $8,000,000 for the City Hall Purchase/Renovation Project

IV. CITY COMMISSION REPORTS
V. PUBLIC COMMENT
VI. ADJOURN

For any person desiring to appeal any decision made by the board, agency, or commission with respect to any matter considered at
such meeting or hearing, he or she will need a record of the proceedings, and that, for such purpose, he or she may need to ensure
that a verbatim record of the proceedings is made, which record includes the testimony and evidence upon which the appeal is to be
based [F.S. 286.0105]. NOTE: Any transcript shall be requested and made by the individual requesting same at his or her own
expense. Therefore, a court reporter may be desired or required accordingly.
Any person with a disability who needs any accommodation in order to participate in this proceeding is entitled to assistance at no
cost. Please contact the Office of the City Clerk in writing at 120 108th Avenue, Treasure Island, FL, 33706 or by phone at (727) 5474575 at least two working days prior to the meeting to advise what assistance is needed.

City of Treasure Island, Florida
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3.1

CITY OF TREASURE ISLAND
AGENDA COVER MEMORANDUM
May 7, 2019

Item No. 3.1

DATE:

April 25, 2019

TO:

Garry Brumback, City Manager

FROM:

Paula Cohen, Community Improvement Director

SUBJECT:

Planning Services
___________________________________________________________________________
BACKGROUND:
The City received 4 proposals from the Request for Qualifications 18-19-05 - Land Planning and
Zoning Consultant Services on March 15, 2019. A committee consisting of Bob Bray - City
Planner, Mike Munger - Purchasing Coordinator / Management Analyst, and Paula Cohen,
Community Improvement Director reviewed the written proposals of each of the 4 planning
teams.
Each person on the committee reviewed the written proposals individually based upon the
following criteria:

 The ability of professional personnel, including their pertinent training, skill and
experience in relation to the proposed work
 Project approach
 Respondent’s willingness to meet City time and budget requirements
 The location of the firm and the place from which the work is to be performed,
and the ability to effective communicate with City staff
 The recent, current and projected workloads of the firm
 Past performance and experience on similar projects, particularly in coastal
communities (preferable Florida)
On April 8, 2019 a public meeting was held. The 3 committee members discussed and
commented on their ranking of the 4 written proposals at a public meeting. The scores were
then assigned to the individual planning firms and then averaged. The committee then decided
to invite 3 of the 4 proposers to provide oral presentations.
On April 25, 2019 a public meeting was held. The 3 Planning teams were allotted a 20 minute
presentation time to describe their approach to:
i. Preparing the Evaluation and Appraisal Report in accordance with Florida Statutes
including, but not limited to, Chapters 163 and 166;
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ii. Preparing an update of the City’s Comprehensive Plan in accordance with Florida
Statutes;
iii. Revising the Land
Comprehensive Plan;

Development

Regulations

to

implement

the

updated

iv. Ensuring the documents prepared will coordinate and not conflict with the plans of
other governmental agencies within the metropolitan area; including but not limited to the
plans and policies of Forward Pinellas, Tampa Bay Regional Planning Council, Pinellas
County, our neighboring jurisdictions, as well as federal and state agencies; and
v. Ensuring that each stage of this planning effort includes community engagement.
Time was provided for the committee members to ask questions of the presenters. At the
conclusion of all of the presentations, the individual team members scored the 3 firms based on
the following criteria:

 Method of Presentation
 Capability & Approach
 Responses to Question of the Evaluation Committee
The scores were assigned to each firm and then averaged.
DISCUSSION:
The 3 top Planning firms were chosen through the evaluation process described above. The
top 3 firms in rank order were:

 Calvin, Giordano, and Associates
 The Corradino Group
 Stantec
The next step in the process is for the City Commission to give the staff permission to negotiate
with the Planning firms, in the rank order. Staff would seek to obtain a signed contract with the
top ranked firm and an associated fee for services. If the negotiation is unsuccessful - the staff
will negotiate with the 2nd ranked firm; knowing at no time can the negotiation go back to the firm
ranked #1. This process continues until a successful negotiation is completed.
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FUNDING
The fiscal year 2018-19 budget allocated monies for contractual planning services to perform
the Evaluation and Appraisal Report, Update of the Comprehensive Plan, and the Revision of
the Land Development Regulations.
RECOMMENDATION
The staff recommends the City Commission provide permission to the staff to negotiate with the
Planning firms, in the rank order determined by the evaluation committee.
ATTACHMENT
RFQ 18-19-05 - Land Planning and Zoning Consultant Services tally score
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Attachment: 2 Negotiation with Planning FIrms - RFQ - 18-19-05 Tally Matrix (2057 : Planning Services)

3.1.a

City of Treasure Island
Request for Qualifications 18-19-05
“Land Planning and Zoning Consultant Services”
Oral Presentation Tally
Thursday, April 25, 2019

Firm

Mike
Munger

Paula
Cohen

Bob
Bray

TOTAL

Rank

80

90

90

260

1

85

91

78

254

2

69

88

80

237

3

Calvin, Giordano &Associates, Inc.

The Corradino Group
Stantec Consulting Services, Inc.
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CITY OF TREASURE ISLAND
AGENDA COVER MEMORANDUM
May 7, 2019

Item No. 3.2

DATE:

May 1, 2019

TO:

Garry Brumback, City Manager

FROM:

Mark Santos, I.T. Director

SUBJECT:

Purchase Authority Laserfiche
___________________________________________________________________________
BACKGROUND
The City acquired Laserfiche, which is an Enterprise Content Management System (ECM), and
has been utilized by the City since 2006 for housing electronic records. Laserfiche’s platform is
a comprehensive software package that provides an increase in productivity through process
automation, mobile functionality, and seamless integration with existing internal software
systems. This system provides a secure storage repository for archiving vital electronic records
and reduces the City’s reliance on off-site storage of paper documents.
POLICY / PURPOSE
To authorize the purchase of software maintenance support, training and/or technical
support from MCCI in the amount of up to $15,000 for FY 2019.
ANALYSIS / DISCUSSION
Below is a chart that outlines the costs incurred and anticipated by the end of FY 2019.
Additionally, there may be training opportunities or technical needs between now and the end of
the fiscal year, as a result staff is asking for purchase authorization of up to $15,000 to be
approved.
LF Support Renewal (annual software support maintenance)
On-line training classes
Total costs anticipated for FY 2019

$11,023.70
$400.00
$11,423.70

FUNDING
Funding for these costs are budgeted city-wide throughout the various funds and programs in
the maintenance contract-software, equipment and training accounts.
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RECOMMENDATIONS
Authorization to purchase software maintenance support, training and/or technical support
from MCCI, in the amount of up to $15,000 for FY 2019
ATTACHMENT(S)
None
MOTION
I move to approve and authorize the City Manager to purchase software maintenance
support, training and/or technical support from MCCI in the amount of up to $15,000 for
FY 2019.
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CITY OF TREASURE ISLAND
AGENDA COVER MEMORANDUM
May 7, 2019

Item No. 3.3

DATE:

May 1, 2019

TO:

Garry Brumback, City Manager

FROM:

Amy Davis, Finance Director / Assistant City Manager

SUBJECT:

Ordinance No. 2019-06 Authorization to issue and validate a Non-Ad Valorem
Revenue Note in the principal amount not to exceed $8,000,000 for the City Hall
Purchase/Renovation Project
___________________________________________________________________________
BACKGROUND AND ANALYSIS
Last year, the Facilities Plan Project was put on hold after feedback from the City Commission
and residents opposing several of the conceptual ideas presented for new City Facilities. One of
the major items of disagreement and opposition was having the City Facilities placed within the
Community Center Park. The City Commission challenged staff to come up with alternative
ideas for consideration and as a result, the project was placed on hold indefinitely.
Since that time, the potential to purchase an existing property with a building that is large
enough and can be renovated to serve the purpose of a City Hall has presented itself. The City
will have to obtain a loan to purchase/renovate the property and in working with our financial
advisor, staff has determined that issuance of tax-exempt debt through a bank loan (the “Note”)
is the most appropriate vehicle for raising funds.
To begin the process of obtaining a bank loan the City has to approve an Ordinance authorizing
the issuance of the Note and desires to begin a bond validation process. A bond validation
process is voluntary with the result having a court determine, before the issuance of the Note,
that the Note, the project financed thereby and the source of security are valid. The bond
validation process cannot begin until the adoption of this Ordinance and is expected to take
approximately four months to complete to include a 30-day appeal period.
The Ordinance includes a not to exceed amount, however, the actual costs could be less. The
not to exceed amount of $8,000,000 includes the purchase/ renovation of the property (include
technology renovation and wiring), and the debt issuance costs. In working with the City’s
financial advisor (Public Resources Advisory Group or “PRAG”), the interest rate will be
determined by resolution of the City Commission in October before the issuance of the Note, in
which the rate will not exceed the maximum interest rate permitted by applicable law with a term
not to exceed July 1, 2035. While the bond validation process is occurring, the Finance
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Department together with the City’s financial advisor will be issuing a bank loan request for
proposal (RFP) to solicit bank proposals for a loan. In September/October, the Commission will
be presented with a supplemental resolution to this Ordinance to approve a bank and loan, of
which an anticipated closing on the following would immediately follow.
Staff is currently working with the financial advisor to determine the best financing options that
will comply with the City Charter as well as represent the best value for our citizens. Debt
service on the Note will be payable from a covenant of the City to budget and appropriate legally
available non-ad valorem revenues. It is anticipated no more than a recurring revenue increase
of the equivalent of 0.25 mil will be necessary to replace the non-ad valorem revenues currently
meeting non-debt service expenses that will need to be re-directed to pay the debt service
obligations of the new loan. It is important to note that the City will not be required to raise
taxes. It could raise non-ad valorem revenue instead and/or reduce expenditures, as other
options. It is expected that the first year’s millage rate increase will be included in the Proposed
FY 2020 Budget. The Note shall not be or constitute a general obligation or indebtedness of the
City as a "bond" within the meaning of Article VII, Section 12 of the Constitution of Florida, but
shall be payable solely from covenant of the City to budget and appropriate legally available
non-ad valorem revenues. No holder of any Note issued under the Ordinance shall ever have
the right to compel the exercise of any ad valorem taxing power or taxation of any real or
personal property thereon or the use or application of ad valorem tax revenues to pay such
Note, or be entitled to payment of such Note from any funds of the Issuer except for legally
available non-ad valorem revenues budgeted and appropriated as described in the Ordinance.
This Ordinance requires an affirmative vote of four-fifths majority of the City Commission per the
City Charter section 4.10.
A purchase agreement for the property is anticipated to be presented at the next commission
workshop. The City’s obligations under such agreement are expected to be contingent on
obtaining a validation judgment and a financing based on commercially reasonable terms.
POLICY / PURPOSE
To approve Ordinance 2019-06 that authorizes the issuance of the Note and initiates a bond
validation process for the City Hall Purchase/Renovate Project in an amount not to exceed
$8,000,000.
STRATEGIC PLAN RELEVANCE
Goal 2: Create and maintain functional and cost-effective City facilities and grounds to serve the
needs of the Community. Objective 1: To bring municipal buildings up to current building code
and provide additional public parking.
FUNDING
The cost to the City for the approval of this Ordinance will be the Bond Counsel’s fees for the
bond validation process, of which will be between $15,000 and $20,000 if uncontested and unappealed. Such legal fees are non-contingent.
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These fees are being proposed to be paid from the $200,000 budgeted in the Municipal
Services program that was for the next phase or work authorization for Harvard Jolly on the
Facilities Plan Project that was put on hold indefinitely to research alternative ideas. These
funds were budgeted from the assigned Facilities Renewal and Replacement General Fund
fund balance. Any remaining/unspent funds of this project budget will be returned to the
assigned Facilities Renewal and Replacement fund balance, which has a balance as of the end
of FY 2018 of $531,440.
RECOMMENDATIONS
Staff recommends approval of Ordinance No. 2019-06 to authorize the issuance and validation
of the Note in the principal amount not to exceed $8,000,000 for the City Hall
Purchase/Renovate Project

ATTACHMENT - Ordinance No. 2019-06
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AN ORDINANCE OF THE CITY COMMISSION OF THE CITY OF
TREASURE ISLAND, FLORIDA AUTHORIZING THE ISSUANCE OF
THE CITY'S NON-AD VALOREM REVENUE NOTE, SERIES 2019
(CITY HALL PURCHASE/RENOVATE PROJECT) IN THE PRINCIPAL
AMOUNT OF NOT TO EXCEED $8,000,000 FOR THE PURPOSE OF
FINANCING THE COSTS OF THE ACQUISITION OF AN EXISTING
BUILDING AND ASSOCIATED LAND AND DESIGN, RENOVATION,
EXPANSION AND EQUIPPING OF SUCH BUILDING TO BE USED FOR
CITY HALL PURPOSES, INCLUDING WITHOUT LIMITATION A
COMMUNITY ROOM; PROVIDING THAT THE NOTE SHALL BE A
LIMITED OBLIGATION OF THE CITY PAYABLE FROM NON-AD
VALOREM
REVENUES
BUDGETED,
APPROPRIATED
AND
DEPOSITED AS PROVIDED HEREIN; DESIGNATING THE NOTE AS A
QUALIFIED TAX-EXEMPT OBLIGATION WITHIN THE MEANING OF
THE INTERNAL REVENUE CODE; PROVIDING FOR THE RIGHTS,
SECURITIES AND REMEDIES FOR THE OWNER OF THE NOTE;
AUTHORIZING NOTE VALIDATION; AUTHORIZING CERTAIN
OFFICIALS AND EMPLOYEES OF THE CITY TO TAKE ALL
ACTIONS REQUIRED IN CONNECTION WITH THE SALE, ISSUANCE
AND DELIVERY OF SUCH NOTE; MAKING CERTAIN COVENANTS
AND AGREEMENTS IN CONNECTION THEREWITH; AND
PROVIDING FOR AN EFFECTIVE DATE

NOW THEREFORE, THE CITY COMMISSION OF THE CITY OF TREASURE
ISLAND, FLORIDA DOES ORDAIN:
Section 1: Authority for this Ordinance. This Ordinance is enacted pursuant to Article
VIII, Section 2 of the Constitution of the State of Florida, Chapter 166, Parts I and II, Florida
Statutes, the municipal charter of the Issuer and other applicable provisions of law (collectively,
the "Act").
Section 2: Definitions. The following words and phrases shall have the following
meanings when used herein:
"Act" shall have the meaning ascribed thereto in Section 1 hereof.
"Ad Valorem Revenues" means all revenues of the Issuer derived from the levy and
collection of ad valorem taxes that are allocated to and accounted for in the general fund.
"Available Non-Ad Valorem Revenues" means all legally available non-ad valorem
revenues of the Issuer, which are legally available to make payments required by this Ordinance,
but only after provision has been made by the Issuer for payment of the General Governmental
Services Expenditures.

26407/003/01452890.DOCv9
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Attachment: Agenda-Ordinance (01472534) (2056 : Ordinance 2019-06)

ORDINANCE NO. 2019-06

3.3.a

"Business Day" means any day except any Saturday or Sunday or any other day on which
the Principal Office of the Original Purchaser is lawfully closed.
"City Attorney" means the City Attorney of the Issuer, or any assistant or deputy City
Attorney.
“City Commission” means the City Commission of the Issuer.
"City Manager" means the City Manager or assistant, deputy, interim or acting City
Manager of the Issuer.

"Code" means the Internal Revenue Code of 1986, as amended, and any Treasury
Regulations, whether temporary, proposed or final, promulgated thereunder or applicable thereto.
"Debt Service Fund" means the Debt Service Fund established with respect to the Note
pursuant to Section 8 hereof.
"Finance Director" means the Finance Director or any acting, assistant or deputy Finance
Director of the Issuer or his or her designee.
"Financial Advisor" means, initially, Public Resources Advisory Group.
"Fiscal Year" means the period commencing on October 1 of each year and continuing
through the next succeeding September 30, or such other period as may be prescribed by law.
"General Governmental Services Expenditures" means the average for the two most
recent Fiscal Years for which audited financial statements of the Issuer are available of the total
of general government and public safety expenditures in the Issuer’s general fund, debt service
fund, special revenues and capital projects fund.
"Issuer" means the City of Treasure Island, Florida, a municipal corporation of the State.
"Maturity Date" means a date determined by Supplemental Resolution as the final
maturity date of the Note, which maturity date shall not be later than July 1, 2035.
"Mayor" means the Mayor or Vice Mayor of the Issuer.
"Non-Ad Valorem Revenues" means all legally available revenues of the Issuer other than
Ad Valorem Revenues.
"Note" means the Issuer’s Non-Ad Valorem Revenue Note, Series 2019 (City Hall
Purchase/Renovate Project) authorized by Section 4 hereof.
“Note Counsel” means Bryant Miller Olive P.A., or other nationally recognized bond
counsel firm.
26407/003/01452890.DOCv9
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"Clerk" means the City Clerk or assistant or deputy City Clerk of the Issuer.

3.3.a

"Original Purchaser" means the original purchaser of the Note, as provided by the
Supplemental Resolution.
"Owner" or "Owners" means the Person or Persons in whose name or names the Note
shall be registered on the books of the Issuer kept for that purpose in accordance with provisions
of the Ordinance. The Original Purchaser shall be the initial Owner.

"Permitted Lender" means any affiliate of the Original Purchaser or any bank, trust
company, savings institution, insurance company or qualified institutional buyer under Rule
144A promulgated under the Securities Act of 1933.
"Person" means natural persons, firms, trusts, estates, associations, corporations,
partnerships and public bodies.
"Pledged Revenues" means the Non-Ad Valorem Revenues budgeted, appropriated and
deposited as provided herein, and amounts on deposit from time to time in the Debt Service Fund
and the Project Fund as provided herein.
"Principal Office" means, with respect to the Original Purchaser, such office as the
Owner may designate to the Issuer in writing.
"Project" means the acquisition of an existing building and associated land and design,
renovation, expansion and equipping such building to be used for City Hall purposes, including
without limitation a community room.
"Project Fund" shall mean the Project Fund established with respect to the Note pursuant
to Section 9 hereof.
"State" means the State of Florida.
"Supplemental Resolution" means any resolution supplemental hereto adopted in
connection with the Note.
Section 3: Findings. It is hereby ascertained, determined and declared as follows:
(A)
The Issuer deems it necessary, desirable and in the best interests of the Issuer and
its citizens and to serve a public purpose that the costs of the Project be financed.
(B)
Debt service on the Note will be secured by the Issuer's covenant to budget and
appropriate Non-Ad Valorem Revenues and by a pledge of the Pledged Revenues as provided
herein.

26407/003/01452890.DOCv9
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"Permitted Investments" means any legal for investment under the laws of the State and
the written investment policy of the Issuer.

3.3.a

(D)
It is estimated that Non-Ad Valorem Revenues will be available after satisfying
funding requirements for obligations having an express lien on or pledge thereof and after
satisfying funding requirements for essential governmental services of the Issuer, in amounts
sufficient to provide for the payment of the principal of and interest on the Note and all other
payment obligations hereunder.
(E)
Because of the characteristics of the Note, prevailing market conditions, and
additional savings to be realized from an expeditious sale of the Note, it is in the best interest of
the Issuer to sell the Note at a private negotiated sale, based upon a competitive selection
process, and the Issuer intends to solicit bids for the purchase of the Note, the winning bidder to
be approved, and the terms of the Note to be determined, by a Supplemental Resolution.
(F)
In accordance with Section 4.10 of the municipal charter of the Issuer, the City
Commission finds and determines that:
(i)
The outstanding debt of the Issuer, including the Note, excluding debt
directly related to the Treasure Island Causeway, does not exceed three and one-half (3½)
percent of the Issuer's annual assessed valuation of the total taxable property within the
Issuer.
(ii)
The cost of the Project, which is deemed a "single project," does not
exceed fifteen (15) percent of the three and one-half (3½) percent debt limitation set out
in (i) above.
(iii) The total annual debt service of the Issuer including the Note (including
required reserves), but excluding all debt service revenue relating directly to the Treasure
Island Causeway, will not exceed twenty (20) percent of the annual total revenue of the
Issuer from all sources excluding causeway revenues and federal and state revenue
sharing funds.
(G)
The Issuer shall subsequently competitively sell the Note in accordance with
Section 4.10(b)(3) of the municipal charter of the Issuer, and accept a bid which produces the
lowest net interest cost for the Note.
(H)
In preparing the Note, as requested by Section 4.10(b)(4) of the municipal charter
of the Issuer, the City Commission has given particular consideration to all factors which achieve
the highest possible credit quality and lowest effective cost of borrowing.

26407/003/01452890.DOCv9
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(C)
Debt service on the Note and all other payments hereunder shall be payable solely
from moneys deposited in the manner and to the extent provided herein. The Issuer shall never
be required to levy ad valorem taxes or use the proceeds thereof to pay debt service on the Note
or to make any other payments to be made hereunder or to maintain or continue any of the
activities of the Issuer which generate user service charges, regulatory fees or any other Non-Ad
Valorem Revenues. The Note shall not constitute a lien on any property owned by or situated
within the limits of the Issuer.

3.3.a

(I)
The Project does not constitute the type of real property transaction that is subject
to the requirements of Section 1.02(b) of the Issuer's municipal charter.

Prior to the issuance of the Note, the Issuer shall receive from the Original Purchaser a
Lender’s Certificate, the form of which is attached hereto as Exhibit B or in a Supplemental
Resolution, and the Disclosure Letter containing the information required by Section 218.385,
Florida Statutes, a form of which is attached hereto as Exhibit C or in a Supplemental
Resolution.
Section 5: Description of Note. The Note shall be dated the date of its execution and
delivery, which shall be a date agreed upon by the Issuer and the Original Purchaser, subject to
the terms of the Supplemental Resolution and the following terms:
(A)
Interest Rate. The initial fixed interest rate on the Note will be as provided by
Supplemental Resolution (subject to adjustment as provided in the Note, the "Interest Rate");
provided, however the Interest Rate shall in no event exceed the maximum interest rate permitted
by the Act.
(B)
Principal and Interest Payment Dates. Interest on the Note shall be paid on the
dates provided by the Supplemental Resolution. All unpaid principal on the Note shall be paid
on the Maturity Date unless earlier prepaid.
(C)
Prepayment of the Note. The Note may be subject to prepayment as provided by
the Supplemental Resolution.
(D)
Form of the Note. The Note is to be in substantially the form set forth in
Exhibit A attached hereto together with such changes as shall be approved by the Mayor and the
City Manager, such approval to be conclusively evidenced by the Mayor's and the City
Manager’s execution thereof. The Note shall be executed on behalf of the Issuer with the
manual or facsimile signature of the Mayor and the City Manager and the official seal of the
Issuer, and be attested with the manual or facsimile signature of the Clerk. In case any one or
more of the officers who shall have signed or sealed the Note or whose facsimile signature shall
appear thereon shall cease to be such officer of the Issuer before the Note so signed and sealed
has been actually sold and delivered, such Note may nevertheless be sold and delivered as herein
provided and may be issued as if the person who signed or sealed such Note had not ceased to
hold such office. The Note may be signed and sealed on behalf of the Issuer by such person who
at the actual time of the execution of such Note shall hold the proper office of the Issuer,
although, at the date of such Note, such person may not have held such office or may not have
been so authorized. The Issuer may adopt and use for such purposes the facsimile signatures of
26407/003/01452890.DOCv9
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Section 4: Authorization of Note and the Project. Subject and pursuant to the provisions
of this Ordinance, an obligation of the Issuer to be known as "City of Treasure Island, Florida
Non-Ad Valorem Revenue Note, Series 2019 (City Hall Purchase/Renovate Project)" is hereby
authorized to be issued under and secured by this Ordinance, in the principal amount of not to
exceed $8,000,000 for the purpose of providing funds to finance the costs of the Project,
including any reimbursement of funds relating thereto, and paying the costs of issuance of the
Note.

3.3.a

any such persons who shall have held such offices at any time after the date of the adoption of
this Ordinance, notwithstanding that either or both shall have ceased to hold such office at the
time the Note shall be actually sold and delivered.

Section 6: Registration and Exchange of Note; Persons Treated as Owner. Except as
otherwise provided by the Supplemental Resolution, the Note is initially registered to the
Original Purchaser. So long as the Note shall remain unpaid, the Issuer will keep books for the
registration and transfer of the Note. The Note shall be transferable only upon such registration
books and only in whole to a Permitted Lender in a single denomination equal to the principal
amount of the Note.
The Person in whose name the Note shall be registered shall be deemed and regarded as
the absolute owner thereof for all purposes, and payment of principal and interest on the Note
shall be made only to or upon the written order of the Owner. All such payments shall be valid
and effectual to satisfy and discharge the liability upon the Note to the extent of the sum or sums
so paid.
Section 7: Payment of Principal and Interest; Limited Obligation. The Issuer promises
that it will promptly pay the principal of and interest on the Note at the place, on the dates and in
the manner provided therein according to the true intent and meaning hereof and thereof. The
Note is secured by a pledge of and lien upon the Pledged Revenues in the manner and to the
extent described herein. The Note shall not be or constitute a general obligation or indebtedness
of the Issuer as a "bond" within the meaning of Article VII, Section 12 of the Constitution of
Florida, but shall be payable solely from the Pledged Revenues in accordance with the terms
hereof. No holder of any Note issued hereunder shall ever have the right to compel the exercise
of any ad valorem taxing power or taxation of any real or personal property thereon or the use or
application of ad valorem tax revenues to pay such Note, or be entitled to payment of such Note
from any funds of the Issuer except from the Pledged Revenues as described herein.
Section 8: Covenant to Budget and Appropriate; Further Assurance. (A) Subject to
the next paragraph, the Issuer covenants and agrees and has a positive and affirmative duty to
appropriate in its annual budget, by amendment, if necessary, from Non-Ad Valorem Revenues,
and to deposit into the Debt Service Fund (hereinafter created) amounts sufficient to pay
principal of and interest on the Note and all other payments due hereunder not being paid from
other amounts as the same shall become due. Such covenant and agreement on the part of the
Issuer to budget, appropriate and deposit such amounts of Non-Ad Valorem Revenues shall be
cumulative to the extent not paid, and shall continue until such Non-Ad Valorem Revenues or
other legally available funds in amounts sufficient to make all such required payments shall have
been budgeted, appropriated, deposited and actually paid. No lien upon or pledge of such
budgeted Non-Ad Valorem Revenues shall be in effect until such monies are budgeted,
appropriated and deposited as provided herein. The Issuer further acknowledges and agrees that
the obligations of the Issuer to include the amount of such amendments in each of its annual
budgets and to pay such amounts from Non-Ad Valorem Revenues may be enforced in a court of
competent jurisdiction in accordance with the remedies set forth herein.
26407/003/01452890.DOCv9
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(E)
Original Denomination. The Note shall originally be issued in a single
denomination equal to the original principal amount thereof.

Until such monies are budgeted, appropriated and deposited as provided herein, such
covenant to budget and appropriate does not create any lien upon or pledge of such Non-Ad
Valorem Revenues, nor does it preclude the Issuer from pledging in the future its Non-Ad
Valorem Revenues, nor does it require the Issuer to levy and collect any particular Non-Ad
Valorem Revenues, nor does it give the Owner of the Note a prior claim on the Non-Ad Valorem
Revenues as opposed to claims of general creditors of the Issuer. Such covenant to budget and
appropriate Non-Ad Valorem Revenues is subject in all respects to the prior payment of
obligations secured by a pledge of such Non-Ad Valorem Revenues heretofore or hereafter
entered into (including the payment of debt service on bonds and other debt instruments).
Anything in this Ordinance to the contrary notwithstanding, it is understood and agreed that all
obligations of the Issuer hereunder shall be payable from the portion of Non-Ad Valorem
Revenues budgeted, appropriated and deposited as provided for herein and nothing herein shall
be deemed to pledge ad valorem taxing power or ad valorem tax revenues or to permit or
constitute a mortgage or lien upon any assets owned by the Issuer and no Owner of the Note nor
any other Person, may compel the levy of ad valorem taxes on real or personal property within
the boundaries of the Issuer or the use or application of ad valorem tax revenues in order to
satisfy any payment obligations hereunder. The obligation of the Issuer to budget, appropriate,
deposit and make payments hereunder from its Non-Ad Valorem Revenues is subject to the
availability of Non-Ad Valorem Revenues after the satisfaction of the funding requirements for
obligations having an express lien on or pledge of such revenues and the funding requirements
for essential governmental services of the Issuer. Notwithstanding any provisions of this
Ordinance or the Note to the contrary, the Issuer shall never be obligated to maintain or continue
any of the activities of the Issuer which generate user service charges, regulatory fees or any
Non-Ad Valorem Revenues. Until such monies are budgeted, appropriated and deposited as
provided herein, neither this Ordinance nor the obligations of the Issuer hereunder shall be
construed as a pledge of or a lien on all or any legally available Non-Ad Valorem Revenues of
the Issuer, but shall be payable solely as provided herein and is subject to the payment of
services and programs which are for essential public purposes affecting the health, welfare and
safety of the inhabitants of the Issuer and is further subject to the provisions of Section 166.241,
Florida Statutes insofar as there are not sufficient Non-Ad Valorem Revenues to comply with
such covenant after the satisfaction of the funding requirements for obligations having an express
lien on or pledge of such revenues and the funding requirements for essential governmental
services of the Issuer.
There is hereby created and established the "City of Treasure Island, Florida Non-Ad
Valorem Revenue Note, Series 2019 (City Hall Purchase/Renovate Project) Debt Service Fund"
(the "Debt Service Fund"), which fund shall be a trust fund held by the Finance Director, which
shall be held solely for the benefit of the Owner as provided herein. The money in the Debt
Service Fund shall be continuously secured in the same manner as state and municipal deposits
are authorized to be secured by the laws of the State. The designation and establishment of the
Debt Service Fund in and by this Ordinance shall not be construed to require the establishment of
a completely independent, self-balancing fund as such term is commonly defined and used in
governmental accounting, but rather is intended solely to constitute an earmarking of certain
revenues and assets of the Issuer for certain purposes and to establish certain priorities for
application of such revenues and assets as herein provided.
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Until applied in accordance with this Ordinance, the Non-Ad Valorem Revenues of the
Issuer on deposit in the Debt Service Fund and other amounts on deposit from time to time in the
funds and accounts established herein, plus any earnings thereon, shall be pledged to the
repayment of the Note.
Section 9. Application of Note Proceeds. Proceeds from the sale of the Note shall be
used to finance the costs of the Project, including reimbursement of funds relating thereto, and
pay the costs of issuance of the Note.
The Issuer covenants and agrees to establish a special fund to be designated "City of
Treasure Island, Florida Non-Ad Valorem Revenue Note, Series 2019 (City Hall
Purchase/Renovate Project) Project Fund" (the "Project Fund"). The designation and
establishment of the Project Fund by this Ordinance shall not be construed to require the
establishment of a completely independent, self-balancing fund as such term is commonly
defined and used in governmental accounting, but rather is intended solely to constitute an
earmarking of certain assets of the Issuer for certain purposes and to establish certain priorities
for application of such assets as herein provided. Amounts on deposit from time to time in the
Project Fund, plus any earnings thereon, are pledged to the repayment of the Note.
The funds and accounts created and established by this Ordinance shall constitute trust
funds for the purpose provided herein for such funds. Moneys on deposit to the credit of all
funds and accounts created hereunder may be invested pursuant to applicable law and the Issuer's
written investment policy and shall mature not later than the dates on which such moneys shall
be needed to make payments in the manner herein provided. The securities so purchased as an
investment of funds shall be deemed at all times to be a part of the account from which the said
investment was withdrawn, and the interest accruing thereon and any profit realized therefrom
shall be credited to such fund or account, except as expressly provided in this Ordinance, and any
loss resulting from such investment shall likewise be charged to said fund or account.
Moneys in the Debt Service Fund and/or the Project Fund may be invested and reinvested
in the Permitted Investments which mature not later than the dates on which the moneys on
deposit therein will be needed for the purpose of such fund. Investment income accrued in the
Debt Service Fund shall be used to pay debt service on the Note and investment income accrued
in the Project Fund shall be used to pay costs of the Project or debt service on the Note.
Section 10. Tax Covenant. The Issuer covenants to the Owner of the Note provided
for in this Ordinance that the Issuer will not make any use of the proceeds of the Note at any time
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The Issuer may at any time and from time to time appoint one or more depositaries to
hold, for the benefit of the Owner of the Note, the Debt Service Fund established hereby. Such
depository or depositaries shall perform at the direction of the Issuer the duties of the Issuer in
depositing, transferring and disbursing moneys to and from such Debt Service Fund as herein set
forth, and all records of such depository in performing such duties shall be open at all reasonable
times to inspection by the Owner of the Note. Any such depository shall be a bank or trust
company duly authorized to exercise corporate trust powers and subject to examination by
federal or state authority, of good standing, and having a combined capital, surplus and
undivided profits aggregating not less than fifty million dollars ($50,000,000).

3.3.a

during the term of the Note which would cause the Note to be an "arbitrage bond" within the
meaning of the Code. The Issuer will comply with the requirements of the Code and any valid
and applicable rules and regulations promulgated thereunder necessary to ensure the exclusion of
interest on the Note from the gross income of the Owner thereof for purposes of federal income
taxation.

Section 12: Limitation of Rights. With the exception of any rights herein expressly
conferred, nothing expressed or mentioned in or to be implied from this Ordinance or the Note is
intended or shall be construed to give to any Person other than the Issuer and the Owner any
legal or equitable right, remedy or claim under or with respect to this Ordinance or any
covenants, conditions and provisions herein contained; this Ordinance and all of the covenants,
conditions and provisions hereof being intended to be and being for the sole and exclusive
benefit of the Issuer and the Owner.
Section 13: Note Mutilated, Destroyed, Stolen or Lost. In case the Note shall become
mutilated, or be destroyed, stolen or lost, the Issuer shall issue and deliver a new Note of like
tenor as the Note so mutilated, destroyed, stolen or lost, in exchange and in substitution for such
mutilated Note, or in lieu of and in substitution for the Note destroyed, stolen or lost and upon
the Owner furnishing the Issuer proof of ownership thereof and indemnity reasonably
satisfactory to the Issuer and complying with such other reasonable regulations and conditions as
the Issuer may prescribe and paying such expenses as the Issuer may incur. The Note so
surrendered shall be canceled.
Section 14: Impairment of Contract. The Issuer covenants with the Owner of the Note
that it will not, without the written consent of the Owner of the Note, enact any ordinance or
adopt any resolution which repeals, impairs or amends in any manner adverse to the Owner the
rights granted to the Owner of the Note hereunder.
Section 15: Budget and Financial Information. At no cost to the Owner, the Issuer
shall provide the Owner of the Note with annual audited financial statements for each Fiscal
Year of the Issuer when available and in no event later than 270 days after the close of such
Fiscal Year, prepared in accordance with applicable law and generally accepted accounting
principles and audited by an independent certified public accountant. In addition, the Issuer shall
provide to the Owner (at no cost to the Owner) of the Note such other financial and budget
information as may be reasonably requested by the Owner from time to time. All accounting
terms not specifically defined or specified herein shall have the meanings attributed to such
terms under generally accepted accounting principles as in effect from time to time, consistently
applied.
Section 16: Events of Default; Remedies of Owner. The following shall constitute
"Events of Default": (i) if the Issuer fails to pay any payment of principal of or interest on the
Note as the same becomes due and payable; (ii) if the Issuer defaults in the performance or
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Section 11: Amendment. No modification or amendment of this Ordinance or of any
resolution amendatory hereof or supplemental hereto may be made without the consent in
writing of the Owner; provided, however, that no consent of the Owner shall be required for
amendments made to cure any ambiguity, formal defect or omission in this Ordinance.

3.3.a

Upon the occurrence and during the continuation of any Event of Default, the Owner of
the Note may, in addition to any other remedies set forth in this Ordinance or the Note, either at
law or in equity, by suit, action, mandamus or other proceeding in any court of competent
jurisdiction, protect and enforce any and all rights under the laws of the State, or granted or
contained in this Ordinance, and may enforce and compel the performance of all duties required
by this Ordinance, or by any applicable statutes to be performed by the Issuer.
In case of an Event of Default pursuant to (i) above, upon written declaration of the
Owner of the Note, the entire debt then remaining unpaid under the Note shall be immediately
due and payable.
Section 17: Anti-Dilution Test. The Issuer may incur additional debt secured by Non-Ad
Valorem Revenues only if (i) the total amount of Available Non-Ad Valorem Revenues for the
prior Fiscal Year were at least 1.5 times the maximum annual debt service of all debt (including
all long-term financial obligations appearing on the Issuer’s most recent audited financial
statements and the debt proposed to be incurred) to be paid from Non-Ad Valorem Revenues
(collectively, "Debt"), including any Debt payable from one or several specific revenue sources
(notwithstanding anything herein to the contrary, for purposes of the calculation, Debt shall not
include any indebtedness the debt service on which is reasonably expected to be paid from
sources other than Non-Ad Valorem Revenues), and (ii) projected maximum annual debt service
requirements for all Debt will not exceed 20% of general fund revenues, exclusive of (a) Ad
Valorem Revenues restricted to payment of debt service on any debt and (b) any debt proceeds,
and based on the Issuer's prior two Fiscal Years audited financial statements (average of actual
receipts of the prior two Fiscal Years).
For purposes of calculating maximum annual debt service on Debt that has a variable
interest rate ("Variable Rate Debt"), interest on such Variable Rate Debt shall be computed at an
interest rate equal to The Bond Buyer Index published not more than two weeks prior to the
calendar of such rate.
For purposes of calculating maximum annual debt service, balloon indebtedness shall be
assumed to amortize over 30 years (from the date of calculation) on a level debt service basis. In
the event that the Issuer is required to fund a reserve fund, the funding of such reserve fund shall
be included in the calculation of debt service. For purposes of this paragraph, “balloon
indebtedness” means indebtedness structured with 25% or more of the principal amount coming
due in any one year.
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observance of any covenant or agreement contained in this Ordinance or the Note (other than set
forth in (i) above) and fails to cure the same within thirty (30) days following written notice
thereof; or (iii) filing of a petition by or against the Issuer relating to bankruptcy, reorganization,
arrangement or readjustment of debt of the Issuer or for any other relief relating to the Issuer
under the United States Bankruptcy Code, as amended, or any other insolvency act or law now or
hereafter existing, or the involuntary appointment of a receiver or trustee for the Issuer, and the
continuance of any such event for ninety (90) days undismissed or undischarged.

3.3.a

Notwithstanding anything herein to the contrary, the provisions of this Section 17 may be
amended, supplemented, or waived from time to time only with the written consent of the Owner
of the Note.

Section 19: Intent to Reimburse. The City Commission hereby expresses its intention
that the Issuer be reimbursed from the proceeds of the Note for any costs incurred in connection
with the Project prior to the issuance of the Note.
Section 20: Severability of Invalid Provisions. If any one or more of the covenants,
agreements or provisions of this Ordinance should be held contrary to any express provision of
law or contrary to the policy of express law, though not expressly prohibited, or against public
policy, or shall for any reason whatsoever be held invalid, then such covenants, agreements or
provisions shall be null and void and shall be deemed separate from the remaining covenants,
agreements or provisions and in no way affect the validity of all the other provisions of this
Ordinance of the Note issued hereunder.
Section 21: Business Days. In any case where the due date of interest on or principal of
a Note is not a Business Day, then payment of such principal or interest need not be made on
such date but may be made on the next succeeding Business Day, provided that credit for
payments made shall not be given until the payment is actually received by the Owner.
Section 22: Bank Qualified. If issued in calendar year 2019, the Issuer hereby
designates the Note as a "qualified tax-exempt obligation" within the meaning of Section
265(b)(3) of the Code, and as such, the Issuer and any subordinate entities of the Issuer and any
issuer of "tax-exempt" debt that issues "on behalf of" the Issuer do not reasonably expect during
the calendar year 2019 to issue more than $10,000,000 of "tax-exempt" obligations including the
Note, exclusive of any private activity bonds as defined in Section 141(a) of the Code (other than
qualified 501(c)(3) bonds as defined in Section 145 of the Code). If the Note is not issued in
calendar year 2019, the Issuer may designate the Note as a "qualified tax-exempt obligation"
pursuant to a Supplemental Resolution.
Section 23: Applicable Provisions of Law; Waiver of Jury Trial. This Ordinance shall
be governed by and construed in accordance with the laws of the State of Florida. The Issuer
and the Original Purchaser, as evidenced by acceptance of the Note, shall each consent to Florida
jurisdiction and each agree to waiver trial by jury in any action arising under this Ordinance or
Note.
Section 24: Rules of Interpretation. Unless expressly indicated otherwise, references to
sections or articles are to be construed as references to sections or articles of this instrument as
originally executed. Use of the words "herein," "hereby," "hereunder," "hereof," "hereinbefore,"
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Section 18: Validation Proceeding. Note Counsel, together with the City Attorney, is
hereby authorized and directed to institute appropriate proceedings in the Circuit Court in and for
Pinellas County, Florida, for validation of the Note pursuant to Chapter 75, Florida Statutes, and
the proper officers of the Issuer are hereby authorized to verify on behalf of the Issuer the
pleadings in such proceedings.

3.3.a

"hereinafter" and other equivalent words refer to this Ordinance and not solely to the particular
portion in which any such word is used.
Section 25: Captions. The captions and headings in this Ordinance are for convenience
only and in no way define, limit or describe the scope or intent of any provisions or sections of
this Ordinance.

Section 27: Authorizations. The Mayor and any member of the City Commission, the
City Manager, the City Attorney, the Clerk, the Finance Director and such other officials and
employees of the Issuer as may be designated by the Issuer are each designated as agents of the
Issuer in connection with the issuance and delivery of the Note and are authorized and
empowered, collectively or individually, to take all action and steps and to execute all
instruments, documents, and contracts on behalf of the Issuer that are necessary or desirable in
connection with the execution and delivery of the Note, and which are specifically authorized or
are not inconsistent with the terms and provisions of this Ordinance.
Section 28: Repealer. All ordinances or parts thereof in conflict herewith are hereby
repealed.
Section 29: No Third Party Beneficiaries. Except such other persons as may be
expressly described in this Ordinance or in the Note, nothing in this Ordinance or in the Note,
expressed or implied, is intended or shall be construed to confer upon any person, other than the
Issuer and the Owner, any right, remedy or claim, legal or equitable, under and by reason of this
Ordinance, or any provision thereof, or of the Note, all provisions thereof being intended to be
and being for the sole and exclusive benefit of the Issuer and the Persons who shall from time to
time be the Owner.
Section 30: Ordinance to Constitute a Contract. In consideration of the acceptance of
the Note authorized to be issued hereunder by the Owner, this Ordinance shall be deemed to be
and shall constitute a contract between the Issuer and the Owner. The covenants and agreements
herein set forth to be performed by the Issuer shall be for the benefit, protection and security of
the Owner.
Section 31: Severability. If any provision of this Ordinance is held or deemed to be or in
fact, is illegal, inoperative or unenforceable in any context, it will not affect any other provision
of this Ordinance or render any other provision (or such provision in any other context) invalid,
inoperative or unenforceable to any extent.
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Section 26: No Personal Liability. Neither the members of the City Commission nor
any person executing the Note shall be personally liable therefore or be subject to any personal
liability or accountability by reason of the issuance thereof.

3.3.a

Section 32: Effective Date. This Ordinance must be published as provided by law and
will take effect immediately upon its Second Reading and Public Hearing.
This Ordinance will take effect upon its final passage by 4/5th majority of the City
Commission.
FIRST READING and PUBLIC HEARING on the _____ day of _______, 2019.
SECOND READING and PUBLIC HEARING on the _____ day of ________, 2019.

Attachment: Agenda-Ordinance (01472534) (2056 : Ordinance 2019-06)

PUBLISHED in the Tampa Bay Times on the _____ day of ________, 2019.

Lawrence Lunn, Mayor
ATTEST:

Ruth Nickerson, City Clerk
APPROVED AS TO FORM:

Jennifer Cowan, City Attorney
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EXHIBIT A
[FORM OF NOTE]
___________, 2019

$__________

KNOW ALL MEN BY THESE PRESENTS that the City of Treasure Island, Florida (the
"Issuer"), a municipal corporation created and existing pursuant to the Constitution and the laws
of the State of Florida, for value received, promises to pay from the sources hereinafter provided,
to the order of ________________________ or registered assigns (hereinafter, the "Owner"), the
principal sum of $____________, together with interest on the principal balance at the "Interest
Rate" described below; provided, however, that such interest rate shall in no event exceed the
maximum interest rate permitted by applicable law. This Note shall bear interest at a fixed rate
equal to ____%. Interest shall be calculated on a 30/360 day basis. All of the principal on this
Note shall be due on the "Maturity Date" of _________ 1, 20__.
Interest shall be payable to the Owner on each ____ 1 and ________ 1, commencing on
__________ 1, 20__. No principal payments on this Note shall be required until the final
maturity date.
[Prepayment Provisions must be determined in Bank Loan RFP]
If any date for the payment of principal and interest hereon shall fall on a day which is
not a Business Day the payment due on such date shall be due on the next succeeding day which
is a Business Day, but the Issuer shall not receive credit for the payment until it is actually
received by the Owner.
All payments by the Issuer pursuant to this Note shall apply first to accrued interest, then
to other charges due the Owner under the Ordinance or this Note, and the balance thereof shall
apply to principal.
THIS NOTE DOES NOT CONSTITUTE A GENERAL INDEBTEDNESS OF THE
ISSUER WITHIN THE MEANING OF ANY CONSTITUTIONAL, STATUTORY OR
CHARTER PROVISION OR LIMITATION, AND IT IS EXPRESSLY AGREED BY THE
HOLDER OF THIS NOTE THAT SUCH OWNER SHALL NEVER HAVE THE RIGHT TO
REQUIRE OR COMPEL THE EXERCISE OF THE AD VALOREM TAXING POWER OF
THE ISSUER OR TAXATION OF ANY REAL OR PERSONAL PROPERTY THEREIN OR
USE OR APPLICATION OF AD VALOREM TAX REVENUES OF THE ISSUER FOR THE
PAYMENT OF THE PRINCIPAL OF AND INTEREST ON THIS NOTE OR THE MAKING
OF ANY OTHER PAYMENTS PROVIDED FOR IN THE ORDINANCE.
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CITY OF TREASURE ISLAND, FLORIDA
NON-AD VALOREM REVENUE NOTE, SERIES 2019
(CITY HALL PURCHASE/RENOVATE PROJECT)

This Note is issued pursuant to Article VIII, Section 2 of the Constitution of the State of
Florida, Chapter 166, Parts I and II, Florida Statutes, the municipal charter of the Issuer and other
applicable provisions of law and Ordinance No. 2019-06 duly enacted by the City Commission
on ________, 2019, as supplemented by Resolution 19- __ adopted by the City Commission on
_______, 2019 (collectively, the "Ordinance"), and is subject to all the terms and conditions of
the Ordinance. All terms, conditions and provisions of the Ordinance including, without
limitation, remedies in the Event of Default are by this reference thereto incorporated herein as a
part of this Note. Payment of the Note is secured by a covenant to budget, appropriate and
deposit Non-Ad Valorem Revenues of the Issuer and a pledge of and lien upon the Pledged
Revenues, in the manner and to the extent described in the Ordinance. Terms used herein in
capitalized form and not otherwise defined herein shall have the meanings ascribed thereto in the
Ordinance.
In the event of a Determination of Taxability, the interest rate shall be subject to a full
gross-up modification, as determined by the Owner (the "Taxable Rate"), effective retroactively
to the date on which such Determination of Taxability was made. In addition, upon a
Determination of Taxability, the Issuer agrees to pay to the Owner subject to such Determination
of Taxability the Additional Amount upon demand. "Additional Amount" means (i) the
difference between (a) interest on this Note for the period commencing on the date on which the
interest on this Note ceased to be excludable from gross income for federal income tax purposes
and ending on the earlier of the date this Note ceased to be outstanding or such adjustment is no
longer applicable to this Note (the "Taxable Period") at a rate per annum equal to the Taxable
Rate, and (b) the aggregate amount of interest paid on this Note for the Taxable Period under the
provisions of this Note without considering the Determination of Taxability, plus (ii) any
penalties and interest paid or payable by such Owner to the Internal Revenue Service by reason
of such Determination of Taxability. As used herein, "Determination of Taxability" means a final
decree or judgment of any federal court or a final action of the Internal Revenue Service or of the
United States Treasury Department determining that any interest payable on this Note is
includable in the gross income of the Owner, based only on an action or inaction by the Issuer
and not based on a change in law. No such decree or action shall be considered final for the
purposes of this paragraph unless the Issuer has been given written notice thereof and, if it is so
desired by the Issuer and is legally permissible, the Issuer has been afforded the opportunity to
contest the same, at its own expense, either directly or in the name of the Owner and until the
conclusion of any appellate review, if sought.
A final payment in the amount of the entire unpaid balance, together with all accrued and
unpaid interest thereon, shall be due and payable in full on the Maturity Date.
This Note may be exchanged or transferred by the Owner hereof but only upon the
registration books maintained by the Issuer and in the manner provided in the Ordinance.
It is hereby certified, recited and declared that all acts, conditions and prerequisites
required to exist, happen and be performed precedent to and in the execution, delivery and the
issuance of this Note do exist, have happened and have been performed in due time, form and
manner as required by law, and that the issuance of this Note is in full compliance with and does
not exceed or violate any constitutional or statutory limitation.
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IN WITNESS WHEREOF, the City of Treasure Island, Florida has caused this Note to be
executed in its name by the manual signature of its Mayor and City Manager and attested by the
manual signature of its Clerk, and its seal to be impressed hereon, all as of this ____ day of
____________, 2019.
CITY
OF
FLORIDA

ISLAND,

Mayor

Attachment: Agenda-Ordinance (01472534) (2056 : Ordinance 2019-06)

(SEAL)

TREASURE

City Manager
ATTESTED:

City Clerk
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EXHIBIT B

This is to certify ___________ (the "Lender") has made a loan (the "Loan") to the City of
Treasure Island, Florida (the "Issuer"). The Loan is evidenced by the Issuer’s Non-Ad Valorem
Revenue Note, Series 2019 (City Hall Purchase/Renovate Project) dated ________, 2019 (the
"Note"). The Lender acknowledges that the Loan is being made as a direct loan and not through
the purchase of municipal securities. Any capitalized terms not otherwise defined herein shall
have the meanings set forth in Ordinance No. 2019-06 enacted by the City Commission on
_______, 2019, as amended and supplemented from time to time, and particularly as
supplemented by Resolution No. 19-__ adopted by the City Commission on _________, 2019
(together, the "Ordinance").
We are aware that investment in the Loan involves various risks, that the Note is not a
general obligation of the Issuer or payable from ad valorem tax revenues, and that the repayment
of the Loan is secured solely from the sources described in the Ordinance (the "Loan Security").
We are a sophisticated investor and have made such independent investigation of
the Loan Security as we, in the exercise of sound business judgment, consider to be appropriate
under the circumstances. We have been provided access to and have reviewed all information
about the Issuer we deemed necessary. In making our lending decision, we have relied upon the
accuracy of information which has been provided to us by the Issuer and the Financial Advisor.
We acknowledge that the Financial Advisor is not acting as a placement agent.
We have knowledge and experience in financial and business matters and are capable of
evaluating the merits and risks of our Loan and can bear the economic risk of our Loan.
The Lender has conducted its own investigation, to the extent it deems satisfactory or
sufficient, into matters relating to business affairs or conditions (either financial or otherwise) of
the Issuer in connection with the Loan and no inference should be drawn that the Lender, in the
acceptance of said Note, is relying on Note Counsel or the City Attorney as to any such matters
other than the legal opinion rendered by such parties.
We acknowledge that no CUSIP numbers or credit ratings have been obtained with
respect to the Note. We further acknowledge that we are making the Loan for our own account,
we do not currently intend to syndicate the Loan, we will take no action to cause the Note to be
characterized as a security, we will not treat the Loan as a municipal security for purposes of the
securities law, the Loan will not be used in the future on a securitized transaction and is not a
municipal security.
We understand that the Loan is evidenced by the Note and the Note is issued in a single
denomination equal to the principal amount of the Loan and may only be transferred in whole to
a Permitted Lender in a single denomination equal to the principal amount of the Note.
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FORM OF LENDER'S CERTIFICATE

3.3.a

We are not acting as a broker or other intermediary and are funding the Loan with our
own capital and for our own account and not with a present view to a resale or other distribution
to the public. We are a bank as contemplated by Section 517.061(7), Florida Statutes. We are
not purchasing the Note for the direct or indirect promotion of any scheme or enterprise with the
intent of violating or evading any provision of Chapter 517, Florida Statutes.

This Certificate is furnished by us as Lender based solely on our knowledge on the day
hereof and is solely for the benefit of the Issuer and may not be relied upon by, or published or
communicated to, any other person without our express written consent. We disclaim any
obligation to supplement this letter to reflect any facts or circumstances that may hereafter come
to our attention.
DATED this _____ of __________, 2019.

By:
Name:
Title:
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We are an "accredited investor" as such term is defined in the Securities Act of 1933, as
amended, and Regulation D thereunder.
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EXHIBIT C
FORM OF DISCLOSURE LETTER

1.
Set forth is an itemized list of the nature and estimated amounts of expenses to be
incurred for services rendered to us (the "Lender") in connection with the issuance of the Note
(such fees and expenses to be paid by the Issuer):
__________________, Lender's Counsel
$_________
2.
(a)
No other fee, bonus or other compensation is estimated to be paid by the
Lender in connection with the issuance of the Note to any person not regularly employed or
retained by the Lender (including any "finder" as defined in Section 218.386(1)(a), Florida
Statutes), except as specifically enumerated as expenses to be incurred by the Lender, as set forth
in paragraph (1) above.
(b)
No person has entered into an understanding with the Lender, or to the
knowledge of the Lender, with the Issuer, for any paid or promised compensation or valuable
consideration, directly or indirectly, expressly or implied, to act solely as an intermediary
between the Issuer and the Lender or to exercise or attempt to exercise any influence to effect
any transaction in the purchase of the Note.
3.

The amount of the underwriting spread expected to be realized by the Lender is

4.

The management fee to be charged by the Lender is $__.

5.

Truth-in-Bonding Statement:

$__.

The Note is being issued primarily to finance the costs of the Project (as such term is
defined in the Ordinance) and pay the cost of issuance of the Note.
Unless earlier redeemed, the Note is expected to be repaid by _________ 1, ____; at an
interest rate of ____%, total interest paid over the life of the Note is estimated to be
$___________.
The Note will be payable solely from a covenant to budget, appropriate and deposit from
Non-Ad Valorem Revenues in the manner and to the extent described in Ordinance No. 2019-06
enacted by the City Commission on _______, 2019, as amended and supplemented from time to
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The undersigned, as purchaser, proposes to negotiate with the City of Treasure Island,
Florida (the "Issuer") for the purchase of its City of Treasure Island, Florida Non-Ad Valorem
Revenue Note, Series 2019 (City Hall Purchase/Renovate Project) (the "Note") in the principal
amount of $______________. Prior to the award of the Note, the following information is
hereby furnished to the Issuer:

3.3.a

time, and particularly as supplemented by Resolution No. 19-__ adopted by the City
Commission on _________, 2019 (together, the "Ordinance"). See the Ordinance for a
definition of Non-Ad Valorem Revenues. Issuance of the Note is estimated to result in an annual
average of approximately $_______________ of revenues of the Issuer not being available to
finance the other services of the Issuer during the life of the Note. This paragraph is provided
pursuant to Section 218.385, Florida Statutes.
The name and address of the Lender is as follows:

IN WITNESS WHEREOF, the undersigned has executed this Disclosure Letter on behalf
of the Lender this ___ day of ______________, 2019.

By:
Name:
Title:
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6.

