
RESOLUTION 2019-12 

A RESOLUTION OF THE CITY OF ST. PETE BEACH, FLORIDA 
ACCEPTING THE PROPOSAL OF TD BANK, N.A. TO PROVIDE 
THE CITY WITH A TERM LOAN IN ORDER TO ELIMINATE THE 
UNFUNDED LIABILITY OF THE CITY'S POLICE OFFICERS' 
RETIREMENT SYSTEM AND TO PAY COSTS OF ISSUANCE; 
APPROVING THE FORM OF A LOAN AGREEMENT; 
AUTHORIZING THE ISSUANCE OF THE CITY OF ST. PETE 
BEACH, FLORIDA TAXABLE PENSION OBLIGATION REVENUE 
NOTE (POLICE OFFICERS' PLAN), SERIES 2019, PURSUANT 
TO SUCH LOAN AGREEMENT IN THE AGGREGATE PRINCIPAL 
AMOUNT OF NOT TO EXCEED $6,700,000 IN ORDER TO 
EVIDENCE SUCH LOAN; AUTHORIZING THE REPAYMENT OF 
SUCH NOTE FROM A COVENANT TO BUDGET AND 
APPROPRIATE LEGALLY AVAILABLE NON-AD VALOREM 
REVENUES; DELEGATING CERTAIN AUTHORITY TO THE 
MAYOR, THE CITY MANAGER, AND OTHER OFFICERS OF THE 
CITY FOR THE AUTHORIZATION, EXECUTION AND DELIVERY 
OF THE LOAN AGREEMENT, THE SERIES 2019 NOTE AND 
VARIOUS OTHER DOCUMENTS WITH RESPECT THERETO; 
AND PROVIDING FOR AN EFFECTIVE DATE FOR THIS 
RESOLUTION. 

WHEREAS, the City of St. Pete Beach, Florida (the "City") has an unfunded 
actuarial accrued liability (the "Pension Obligation") with respect to its City of St. 
Pete Beach Police Officers' Retirement System; and 

WHEREAS, the City can achieve financial savings and establish more funding 
certainty by issuing a taxable debt obligation to fund such Pension Obligation 
and, accordingly, the issuance of such a debt obligation is in the best interest of 
the City and will serve a public purpose and will improve and maintain the health, 
safety and welfare of the City's residents and property owners; and 

WHEREAS, the City's financial advisor, Estrada Hinojosa & Company, Inc. , 
solicited proposals from various financial institutions to provide a term loan to 
finance the funding of the Pension Obligation; and 

WHEREAS, TD Bank, N.A. (including any successors or assigns, the 
"Noteholder") submitted its proposal to provide the City with a term loan (the 
"Loan") to fund the Pension Obligation, which proposal was the most favorable 
proposal received by the City and is attached hereto as Exhibit A (the 
"Proposal'1); and 



Resolution 2019-12 
Page 2 of 5 

WHEREAS, the Loan will be evidenced by the City of St. Pete Beach, Florida 
Pension Obligation Revenue Note (Police Officers' Plan), Series 2019 (the 
"Series 2019 Note") which shall be repaid solely from the Non-Ad Valorem 
Revenues (as defined herein) in the manner and to the extent set forth herein 
and in the Loan Agreement (as defined herein) and the ad valorem taxing power 
of the City will never be necessary or authorized to pay said amounts; and 

WHEREAS, due to the potential volatility of the market for taxable obligations 
such as the Series 2019 Note and the complexity of the transactions relating to 
such Series 2019 Note, it is in the best interest of the City to issue the Series 
2019 Note by a negotiated sale to the Noteholder, allowing the City to sell and 
issue the Series 2019 Note at the most advantageous time, rather than at a 
specified advertised date, thereby permitting the City to obtain the best possible 
price, terms and interest rate for the Series 2019 Note. 

NOW, THEREFORE, THE CITY COMMISSION OF THE CITY OF ST. PETE 
BEACH, FLORIDA, HEREBY RESOLVES: 

SECTION 1. Recitals. The above recitals ("WHEREAS" clauses) are 
hereby adopted as legislative findings, purpose and intent of the Commission . 

SECTION 2. Definitions. When used in this Resolution , capitalized 
terms not otherwise defined herein shall have the meanings set forth in the Loan 
Agreement, unless the context clearly indicates a different meaning. 

"Acr shall mean the Florida Constitution , Chapter 166, Florida Statutes, 
the Charter of the City, the Ordinance and other applicable provisions of law. 

"Bond Counsel" shall mean. Nabors . Giblin & Nickerson, P.A ., Tampa, 
Florida. 

"Clerk" shall mean the City Clerk of the City and such other person as may 
be duly authorized to act on her or his behalf, including any authorized designee. 

"City" shall mean the City of St. Pete Beach, Florida. 

"City Manager" shall mean the City Manager of the City or, in his or her 
absence or unavailability, any Assistant City Manager or any authorized 
designee of the City Manager. 

"Commission" shall mean the City Commission of the City of St. Pete 
Beach, Florida. 

"Financial Advisor" means Estrada Hinojosa & Company, Inc .. and its 
successors and assigns. 
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"Loan" shall have the meaning ascribed thereto in the recitals. 

"Loan Agreement" shall mean the Loan Agreement to be executed 
between the Noteholder and the City, which shall be substantially in the form 
attached hereto as Exhibit 8 . 

"Non-Ad Valorem Revenues" shall have the meaning assigned such term 
in the Loan Agreement. 

"Noteholder" or ''Holder" or ''holder" or any similar term, when used with 
reference to a Note, shall mean TD Bank, N.A., and its successors and assigns. 

"Ordinance" shall mean Ordinance 2019-17, enacted by the City on 
December 10, 2019, as the same may be amended or supplemented from time 
to time. 

"Pension Obligation" shall have the meaning ascribed thereto in the 
recitals. 

"Proposal" shall have the meaning ascribed thereto in the recitals . 

"Resolution" shall mean this Resolution, as the same may be amended or 
supplemented from time to time. 

"Series 2019 Note" shall mean the City of St. Pete Beach, Florida Taxable 
Pension Obligation Revenue Note (Police Officers' Plan), Series 2019. as such 
Series 2019 Note is more particularly described in the Loan Agreement. 

The terms "herein," "hereunder," "hereby," "hereto," "hereof," and any 
similar terms, shall refer to this Resolution ; the term "heretofore" shall mean 
before the date of adoption of this Resolution ; and the term "hereafter" shall 
mean after the date of adoption of this Resolution . Words importing the 
masculine gender include every other gender. Words importing the singular 
number include the plural number, and vice versa. 

SECTION 3. Authority for this Resolution. This Resolution is adopted 
pursuant to the provisions of the Act. 

SECTION 4. Resolution to Constitute Contract. In consideration of 
the purchase and acceptance of the Series 2019 Note by the Noteholder, the 
provisions of this Resolution shall be a part of the contract of the City with the 
Noteholder, and shall be deemed to be and shall constitute a contract between 
the City and the Noteholder. The provisions, covenants and agreements in this 
Resolution set forth to be performed by or on behalf of the City shall be for the 
benefit, protection and security of the Noteholder. 
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SECTION 5. Authorization of the Funding of the Pension Obligation. 
The funding and elimination of the Pension Obligation with proceeds of the 
Series 2019 Note is hereby authorized and approved. 

SECTION 6. Acceptance of Proposal. The City hereby accepts the 
Proposal of the Noteholder to provide the City with the Loan to finance the 
funding of the Pension Obligation, a copy of which Proposal is attached hereto as 
Exhibit A. The City Manager is hereby authorized to execute and deliver any 
documents required to formally accept such Proposal and the terms thereof. All 
actions taken by such officers or their designees and the Financial Advisor and 
Bond Counsel with respect to such Proposal prior to the date hereof are hereby 
authorized and ratified. To the extent of any conflict between the provisions of 
this Resolution or the Loan Agreement and the Proposal, the provisions of this 
Resolution and the Loan Agreement shall prevail. 

SECTION 7. Approval of Form of Loan Agreement and Series 2019 
Note. The City hereby approves the Loan from the Noteholder in the principal 
amount of not to exceed $6,700,000. The City Manager shall determine the 
specific principal amount of the Loan upon the advice of the Financial Advisor. 
The terms and provisions of the Loan Agreement in substantially the form 
attached hereto as Exhibit B are hereby approved, with such changes, insertions 
and additions as the Mayor may approve. The City hereby authorizes the Mayor 
to execute and deliver, and the Clerk to attest and affix the City seal to, the Loan 
Agreement substantially in the form attached hereto as Exhibit B, with such 
changes, insertions and additions as the Mayor may approve, his execution 
thereof being conclusive evidence of such approval. In order to evidence the 
Loan under the Loan Agreement, it is necessary to provide for the execution of 
the Series 2019 Note. The Mayor and the Clerk are authorized to execute and 
deliver the Series 2019 Note substantially in the form attached to the Loan 
Agreement as Exhibit A with such changes, insertion and additions as the Mayor 
may approve, his execution thereof being evidence of such approval. 

SECTION 8. Limited Obligation. The obligation of the City to repay 
the Series 2019 Note is a limited and special obligation payable from Non-Ad 
Valorem Revenues solely in the manner and to the extent set forth in the Loan 
Agreement and shall not be deemed a pledge of the faith and credit or taxing 
power of the City and such obligation shall not create a lien on any property 
whatsoever of or in the City. The Non-Ad Valorem Revenues shall consist of 
legally available Non-Ad Valorem Revenues budgeted and appropriated by the 
Commission to pay debt service on the Series 2019 Note, all in the manner and 
to the extent described in the Loan Agreement. 

SECTION 9. General Authorization. The Mayor, the City Manager 
and the Clerk are authorized to execute and deliver such documents. instruments 
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and contracts, whether or not expressly contemplated hereby; and the City 
Attorney and other employees or agents of the City are hereby authorized and 
directed to do all acts and things required hereby or thereby 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 . 

SECTION 10. Conflicts . All ordinances, resolutions or parts thereof in 
conflict herewith are hereby superseded and repealed to the extent of such 
conflict. 

SECTION 11 . Severability. The provisions of this Resolution are declared to 
be severable, and if any section, sentence, clause or phrase of this Resolution 
shall for any reason be held to be invalid or unconstitutional , such decision shall 
not affect the validity of the remaining sections, sentences, clauses, and phrases 
of this Resolution but they shall remain in effect, it being the legislative intent that 
this Resolution shall stand notwithstanding the invalidity of any part. 

SECTION 12. Effective Date. This Resolution shall take effect immediately 
upon adoption . 

PASSED AND APPROVED BY THE CITY COMMISSION OF THE CITY 
OF ST. PETE BEACH, FLORIDA, THIS 10TH DAY OF DECEMBER 2019. 

CITY COMMISSION , CITY OF ST, PETE 
BEACH, FLORIDA 

ATTEST: 


APPROVED AS TO LEGAL FORM AND CORRECTNESS: 


Andrew Dickman, City Attorney 
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EXHIBIT A 


TD Bank, N.A. Proposal 



TO Bank, N.A, 
2307 West Kennedy Boulevard 
Tampa, FL 33609i1i] Bank Tel: 813-250-3069 
Fax: 813-258·5622 Amorlco's Mon Convenl llnt B~nk" 
Robert.Catoe@td.com 

November 12, 2019 

Mr. Vincent Tenaglia Ms. Lourdes R. Abadin 
Administrative Services Director Managing Director 
City of St. Pete Beach Estrada Hinojosa & Company, Inc. 
155 Corey Avenue 
St. Pete Beach, FL 33706 

RE: City of St. Pete Beach, Florida - Request for Proposal for $6,700,000 Taxable Bank Revenue Note 

Dear Mr Tenaglia and Ms. Lourdes: 

In response to the Request for Proposal for the City of St. Pete Beach, Florida - Request for Proposal 
Taxable Pension Obligation Revenue Note, Series 2019, TD Bank, N.A. (the "Bank") is pleased to submit the 
following proposal to the City of St. Pete Beach, Florida (the "City"). 

The structure of the proposed Credit Accommodation is outlined in the attached term sheet which 
provides a statement of suggested terms, but under no circumstance shall such statement be construed as a 
complete summarization of terms necessary for consummation of the proposed Credit Accommodation. 
PLEASE NOTE THIS PROPOSAL IS SUBJECT TO FORMAL CREDIT REVIEW AND UNDERWRITING IN 
ACCORDANCE WITH THE BANK'S INTERNAL POLICY AND NOTHING HEREIN SHALL CONSTITUTE A 
BINDING COMMITMENT TO LEND. Further, we expressly advise you that the Bank has not approved the 
Credit Accommodation. The Bank shall not be liable to the City or any other person for any losses, damages or 
consequential damages which may result from the City's reliance upon this proposal letter or the proposed 
Credit Accommodation, the proposed term sheet or any transaction contemplated hereby. 

The Bank's Loan Proposal is subject to acceptance by the City prior to 3:00 pm eastern standard time 
on December 11 , 2019 and is contingent upon a Loan Closing with mutually acceptable documents between the 
City and Bank prior to 3:00 pm eastern standard time on December 20, 2019. 

This letter is delivered to you on the condition that its existence and its contents will not be disclosed 
without our prior written approval, except (i) as may be required to be disclosed in any legal proceeding or (ii) as 
may otherwise be required by law and on a confidential and "need to know" basis, to your directors, officers, 
employees, advisors and agents. 

We appreciate th is opportunity and are delighted to provide this Loan Proposal. We look forward to 
working with you to successfully complete this transaction . My contact information is noted above. 

Very truly yours. 

TDBA~ 

By: ~ L_). ~ 
Robert W. Catoe 
Vice President 

Internal 
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TD Bani<, N.A. 

TERMS AND CONDITIONS OF CREDIT ACCOMMODATION DATED 
November 12, 2019 ("Loan") 

THIS IS A STATEMENT OF TERMS AND CONDITIONS AND NOT A COMMITMENT TO LEND. ALL CREDIT 
ACCOIVIMODATIONS ARE SUBJECT TO FORMAL CREDIT UNDERWRITING AND APPROVAL. 

1. Loan 

a) 

b) 

Borrower(s): 

Facility: 

c) Purpose: 

d) 

e) 

Amount: 

Collateral: 

f) 

g) 

Settlement 

Date: 

Maturity: 

h) Repayment 

Terms: 

City of St. Pete Beach, Florida (the "City") 

Taxable Pension Obligation Revenue Note (the "Note") 

To fund the elimination of the City of St. Pete Beach Police Officers· 
Retirement System (the "Pension Fund") unfunded liability and pay the 
cost of issuance. 

Not to exceed $6,700,000.00 USO 

The Loan will be secured by a covenant to budget and appropriate ln its 
annual budget, by amendment, if necessary, an amount of lawfully 
available non-Ad Valorem revenues in each fiscal year, sufficient to pay 
the principal and interest due on the Note. 

Or or Before December 20, 2019 

November 30, 2034 

Interest on the Note will be paid semi-annually (May and November), 
commencing on May 30, 2020 based upon a 30/360 day basis. 

Principal on the Note will be paid annually (November) , commencing on 
November 30, 2020, with final maturity of November 30, 2034, in 
accordance with the Amortization Schedule attached in Appendix A. 

Internal 
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j) Interest Rate: 

k) Prepayment 

Provis ion : 

lnoicative Taxable Fixed Rate as of November 7, 2019: 2.74% 

TD Bank will hold the rate of interest through the Preliminary Closing Date, 
if Borrower confirms for the Bank, within 3 business days of proposal 
submission date that the Bank will be recommended as the financial 
provider for the requested facility. Otherwise the final Loan Rate will be 
based using the below formula of which was used to quote the Indicative 
Taxable Rate for this Proposal. 

The final interest rate shall be based upon the following formula (the 
prevailing fifteen (5) year USO 1100 ICE Swap Rate) plus a spread of 112 
basis points. 

ICE: https://www.theice.com/iba/hlstorical-data 

Option A: At the time of any full or partial prepayment, (i) A "Yield 
Maintenance Fee" in an amount computed as follows shall apply: 

The Note may be prepaid on any Business Day in whole or in part upon 
thirty (30) days prior written notice to the Bank. In the event of any 
prepayment of the Note, whether by voluntary prepayment, acceleration or 
otherwise, the Borrower shall, at the option of the Bank, pay a "fixed rate 
prepayment charge" equal to the greater of (i) 1.00% of the principal 
balance being prepaid multiplied by the ''Remaining Term," as hereinafter 
defined, in years or (ii) a "Yield Maintenance Fee" in an amount computed 
as follows: 

The current cost of funds, specifically the bond equivalent yield for United 
States Treasu,y securities (bills on a discounted basis shall be converted 
to a bond equivalent yield) with a maturity date closest to the "Remaining 
Term", shall be subtracted from the "Stated Interest Rate". If the result is 
zero ora negalive number, there shall be no Yield Maintenance Fee due 
and payable. If the result is a positive number, then the resulting 
percentage shall be multiplied by the amount being prepaid times the 
number ofdays in the "Remaining Term" and divided by 360. The 
resulting amount is the "fixed prepayment charge" due to the Bank upon 
prepayment of the principal of this Loan plus any accrued interest due as 
of the prepayment date and is expressed in the following calculation: 

Yield Maintenance Fee = {Amount Being Prepaid x (Stated Interest Rate ­
Current Cost of Funds) x Days in the Remaining Term/360 days] + any 
accrued interest due "Remaining Term. " 

"Remaining Term" as used herein shall mean the shorter of (i) the 
remaining term of the Note, or (ii) the remaining term of the then current 
fixed interest rate period . 

Opt ion B: Borrower can elect to have a "No Prepayment" penalty 
associated with this Loan by adding a premium of 18 basis points to the 
quoted proposed Loan Rate. 

Internal 
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Prepayments shall be applied in inverse order of maturi ty (treati ng 
mandatory amortization payments as maturities). 

Th= "default rate of interest" shall be six (6) percentage points in excess ofI) Default Rate of Interest: 
the Prime Rate as quoted in the Wall Street Journal. 

m) Late Charges: 	 Ifany payment due the Bank is more than fifteen (15) days overdue, 
a late charge of six percent (6%) of the overdL1e payment shall be 
assessed. 

2. Fees and Expenses: The Borrower shall pay to the Bank on demand any and all costs and expenses 
(including, w1thout limitation, reasonable attorneys' fees and disbursements, court costs, litigation and other 
expenses) incurred or pald by the Bank in connection with the loan. The City's bond counsel will provide 
documentation associated with this transaction. Documentation will be subject to the review and approval of the 
Bank and the Bank's counsel. The City agrees to pay all legal fees and expenses of the Bank associated with 
the review and closing of this transaction, Which costs may be paid with proceeds of the Loan with a maximum 
time basis not to exceed $7,500.00. Bank's counsel shall be the following: 

Michael Wiener 


Holland & Knight, LLP 


2115 Harden Blvd. 


Lakeland, FL 33803 


(863)499-5362 


3. Financia l Reporting: 

a) Borrower(s) shall furnish the following financial reports: 

Ty1:1e of Regort(s) Freguency Due Date 

Audited Financial Statements Annually Within 210 days after the end 
of the fiscal year 

Annual Budget Annually Within 60 days after its 
adoption 

The Bank reserves the right to request reasonable additional financial information to supplement or verify 
certain financial assumptions or verify the creditworthiness of the Borrower. 

4 Legal Opinion: 

Prior to closing, there shall be delivered to the Bank an opinion of Bond Counsel acceptable to the Bank 
covering matters customary for a transaction of this type and nature and which shall, without limitation, 
opine that: (1) the Borrower is duly formed; (2) all loan documents have been validly authorized and 
executed by and on behalf of the Borrower, if any; (3) all loan documents are valid, binding, enforceable in 
accordance with their terms and do not violate any legal requirements, including without limitation, 
organizational documents, laws and material agreements; and (4) the loan and loan documents are exempt 
from registration and qualification under the Securities Act of 1933 and Trust Indenture Act of 1939. An 
opinion of counsel to the City in form and substance satisfactory to the Bank. 

Internal 
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5. 	 Financial Covenants: 

A ll standard covenants and provisions shall be applicable to the Term Loan, Including but not limited to: 

Anti - Dilution Test: Net Non-Ad Valorem Revenues as defined below shall at all time cover Maximum 
Annual Debt service for debt secured by such revenues 1.30X, to be tested anm,ally, 

Ad Bonds Test: Additional Bonds test of 1.30x; the City shall not issue additional debl secured by Net 
Non Ad-Valorem revenues or payable from its non-ad valorem revenues unless the net non-ad valorem 
revenues from the prior fiscal year are at least 1.30x the projected maximum annual debt service on all 
debt, including the additional bonds secured from or payable from such non-ad valorem revenues. 

Net Non-Ad Valorem Revenues shall be defined as Non-Ad Valorem revenues less the portion of 
essential governmental services that is covered by Non-Ad Valorem Revenues as a percentage of 
overall general fund revenues; divided by maximum annual debt service on debt secured by o r payable 
from Non-Ad Valorem revenues. Essential governmental services shall be defined as general 
government and public safety expenses. 

6. 	 Events of Default: Will include but not be limited to: 

a. 	 Breach of representation or warranties. 
b. 	 Violation of covenants 
c. 	 Bankruptcy or Insolvency 
d. 	 Payment Default 

7. Other Conditions: 

a) 	 All standard representations, warranties, rights and remedies in the event of default, including 
acceleration for payment default. 

b) 	 No Material Adverse Change to the Borrower. 

c) 	 In the event that future CBA indebtedness is issued under a Resolution or Supplemental Resolution with 
more restrictive covenants, conditions or remedies than this Facility, such terms shall be incorporated 
into this Facility. 

d) 	 The implementation of certain terms, conditions, covenants or other non-material changes to the 
proposed Credit Accommodation required as part of the Bank's formal credit approval shall be deemed 
an approval in substantially the form outlined in this proposed Credit Accommodation. 

e) 	 All legal matters and documentation to be executed in connection with the contemplated proposed 
Credit Accommodation shall be satisfactory in form and substance to the Bank and counsel to the Bank. 

f) 	 Loan payments should be settled through auto debit. 

g) 	 Patriot Act Notice. Lender is subject to the requirements of the USA Patriot Act (Title Ill of Pub. L. 107­
56) (signed into law October 26, 2001 )) (the "Act•) and hereby notifies the Borrower and Guarantor that 
pursuant to the requirements of the Act, it is required to obtain, verify and record information that 
identifies the Borrower and Guarantor, which information includes the name and address of the 
Borrower and Guarantor and other information that will allow Lender lo identify the Borrower and 
Guarantor in accordance with the Act. 

THIS PROPOSAL IS NOT AND SHOULD NOT BE CONSTRUED AS A COMMITMENT BY THE BANK OR 

ANY AFFILIATE TO ENTER INTO ANY CREDIT ACCOMMODATION. 


lntemal 
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Appendix A: Amortization Schedule 

15 Vear 
Series 2019 
11/30/2020 
11/30/2021 
11/30/2022 
11/30/2023 
11/30/2024 
11/30/2025 
11/30/2026 
11/30/2027 
11/30/2028 
11/30/2029 
11/30/2030 
11/30/2031 
11/30/2032 
11/30/2033 
11/30/2034 

Principal 
$ 380,483 
$ 389,043 
$ 397,797 
$ 406,747 
$ 415,899 
$ 425,257 
$ 434,826 
$ 444,609 
$ 454,614 
$ 464,842 
$ 475,300 
$ 485,995 
$ 496,930 
$ 508,115 
$ 519,543 
$ 6,700,000 

Internal 
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EXHIBIT B 

Form of Loan Agreement 



LOAN AGREEMENT 


BETWEEN 


CITY OF ST. PETE BEACH, FLORIDA 


AND 


TD BANK, N .A. 


DATED DECEMBER 12, 2019 
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FORM OF SERfES 1019 NOTE 

JI 



This LOAN AGREEMENT (this ''Agreement'') is made and entered into as or 
December 12, 2019. by and belween the CITY OF ST. PETE BEACH, FLORIDA. a 
municipal corporation organized under the laws of the State of Florida (the "City"), anJ 
TD BANK, N.A .. u banking corporation duly organized and existing under the laws of the 
United States of America and authorized to do business in the State of Florida. and its 
successors and assigns (the "Noteholder"): 

W I T N E S S E T H: 

WHEREAS, the City (the "City") has an unfunded actuarial accrued liability with 
respect to its City of St. Pete Beach Police Oflicers' Retirement System (the 1'Pension 
Obligation"); and 

WHEREAS, the City can achieve tinancial savings and establish more funding 
certainty by issuing a taxable debt obligalion to fund such Pension Obligation and. 
accordingly. the issuance of such a debt obligation is in the best interest of the City, will 
serve a public purpose and will improve and maintain the health. safety and welfare of the 
City's residents and property OV\11ers; and 

WHEREAS, the City solicited proposals from various financial institutions to 
provide a term loan to finance the funding of the Pension Obligation and received 1 I 
proposals from six qunl ified financial institutions; and 

\.YHEREAS, the Noteholder submitted its proposal to provide the City with a term 
loan to fund the Pension Obligation, which proposal was the mo::;t favorab le proposal 
received by the City : and 

NOW, THEREFORE, THIS AGREEMENT WITNESSETH: 

That the parties hereto. intending to be legally bound hereby and in consideration of 
lhe mutual covenants hereinafter contained, DO HEREBY AGREE as fo llows: 

IRemainder of page intcntiona lly le ft blank] 



ARTICLE: I 


DEFINITION OF TERMS 

SECTION 1.01. DEFINIT[ONS. The terms defined in this Article I shall. for 
all purposes of this Agreement, have the meanings in this Article I specified. unless the 
context clearly otherwise requires. 

"Act" shall mean the Florida Constitution. Chapter 166, Florida Statutes, the 
Charter of the City. Ordinance 10 l 9-17 enacted by the Commission on December l 0.2019. 
and other applicable provisions of law. 

"Adjusted Essential Expenditures" shall mean the product obtained by 
multiplying Essential Expenditures by a fraction. the numerator of which equals Non-Ad 
Valorem Revenues and the denomi nator of which is the sum of Ad Valorem Revenues and 
Non-Ad Valorem Revenues. 

"Ad Valorem Revenues" shall mean all revenues of the City derived from the le y 
and collection of ad valorem taxes. 

"Agreement" shall mean this Loan Agreement. dated December 12. 2019. between 
the City and the Noteholder and any and all nwditications. alterations. amendments and 
supplements hereto made in accordance with the provisions hereof. 

''Bond Counsel" shall mean Nabors, Giblin & Nickerson. P.A .. Tampa. Florida or 
any other attorney at Jaw or fi1111 of attorneys, of nationally recognized standing in matters 
pertaining to the federal tax exemption of interest on obligations issued by states and 
pol itical subdivisions. and duly admitted to practice law before the highest court of any 
state of the United States of America. 

"Business Day" shall mean any day other than a Saturday. Sunday or n day on 
which the Noteholder is authorized or required to be closed. 

"City" shall mean the City of St. Pete Beach, Florida. 

"City Manager" shall mean the City Manager of the City or. in his or her absence 
or unava ilability, any Assistant City Manager or a dcsignee of the City Manager. 

"Clerk" shall mean the City Clerk of the City or. in her or his absence or 
unava ilabi lity. any Deputy City Clerk or Assistant City Clerk or such other person as may 
be du ly authorized to act on her or his behalf. 

"Com mission" shall mean the City Comm issioners of the City of St. Pete Beach. 
Florida. 
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"Debt" means at any date ( without duplication) all of the fo llowing to the extent 
that they are secured by or payable in whole or in part from any Non-Ad Valorem Revenues 
(A) all obligations of the City for bon-owed money or evidenced by bonds. debentures, 
notes or other similar instrnments: (B) all obligations of the City to pay the deferred 
purchase price of property or services. except trade accounts payable under normal trade 
terms and which ari se in the ordinary course of business: (C') a ll obligations of the City as 
lessee under capitalized leases; and (D) all indebtedness of other Persons to the extent 
guaranteed by, or secured by. Non-Ad Yalorem Revenues of the City~ provided. however. 
i f with respect to any ob ligaLi~m contemplated in (A ), (B), or (C) above. the City has 
covenanted to budget and appropriate suffic ient Non-Ad Valorem Revenues ns a secondary 
source of funds to satisfy such obligation but has not secured such obligation wiLh a lien 
on or pledge of any Non-Ad Yalorem Revenues then, and with respect to any obl igation 
contemplated in (D) above, such obligation shall not be t.:onsidered "Debt" for pw-poses of 
this Agreement unless tJ1e City has actually used Non-Ad Valorem Revenues lo satisfy 
such obligation during the immediate ly preceding Fiscal Year or reasonably expects to use 
Non-Ad Valorem Revenues lo sat isfy such obligation in the current or immediately 
succeeding Fiscal Year. After an obligation is considered "Debt" as a result of the proviso 
set forth in the immediately preceding sentence, it shall continue to be considered "Debt" 
until the City bas not used any Non-Ad Yalorem Revenues to satisfy such obligation for 
one full Fiscal Year. 

''Default Rate" shal l mean the lesser of (A) the Prime Rate. plus 600 basis points 
(6.00%) per annum. or (B) the maximum rate allow::ible under app licable law. 

"Essential Expenditures" shall mean expenditures for "general govemment'' and 
"public safety" accounted for in the General Fund as shown in the City's audited financial 
statements. 

"Fiscal Year" shall mean the I '.2 -month period commencing on October 1 of any 
year and ending on September 30 of the immediately succeeding year. 

"General Fund" shall mean the "General Fund" or the City as described and 
identified in the City's annual audit. 

"ln terest Rate" shall mean a fixed interest rate equal to 2.92% per annum . The 
Interest Rate is subject to adjustment pursuant to Section 3.03 hereof. 

"Maturity Date" shall mean November 30. '.2034. 

''Maximum Annual Debt Service" shall mean the largest aggregate amount of the 
annual debt service coming due on the Series 20 l 9 Nore in any Fiscal Year. 

"Mayor" shall mean the Mayor of the City . or. in his nr her absence or 
unavailability. the Vice Mayor of the City . 

.. 
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11 Non-Ad Va lorem Revenues" sha ll mean all revenues or the City derived from 
any source whatsoever, nther than ad valorem taxation on real or personal property. that 
are deposited to and accounted for in the governmental funds of the City and \Vh ich are 
legally avai Iable to make the payments required herein and on the Series 2019 Note. 

''Noteholder" or "Roider" or "twirler" or any similar term, 'v\hen used with 
rderence to a Note. shall mean TD Bank. N.A .. and uny successors or assigns thereto. 

''Pension Obligation'' sha ll have the meaning ascribed thereto in the recitals. 

"Person" shall mean an indi vidual, a corporation. a partnership. an association. a 
joint stock company. a trust. any unincorporated organization. governmental entity or other 
legal entity. 

"Prime Rate" shal I mean the rate quoted in the Waif Street Journal from time to 
time as the "prime rate." or. if the Wall Street Journc,/ ceases publication or ceases Lo quote 
a "prime rate.'' such alternate interest rate as shall.. in the reasonable opinion of the 
Noteholder. approximate such rate. 

"Resolution" shall mean Resolution 20 19-1 2 adopted by the City on December l 0. 
2019. which, among other things. authorized the execution and delivery of this Loan 
Agreement and the issuance of the Series 201 9 Note. 

"Series 2019 Note" shall mean the Cit. of St Pete Beach, Florida Taxable Pension 
Obligation Revenue Note (Police Officers' Plan). Series 20 19. authorized to be issued by 
the Resolution and more particularly described in Article (I J hereof. 

''State" shall mean the State of Florida. 

SECTION 1.02. JNTERPRETATION. Unless the context clearly requires 
otherwise, words of masculine gender shall be construed to include correlative words of 
the feminine and neuter genders and vice versa. and words of lhe s ingular number shall be 
construed to include correlative words ofthe plural number and vice versa~ Any capitalized 
term used in this Agreement not herein defined shall have the meaning ascribed to such 
term in the Resolution. This Agreement and all the tenns and provis ions hereof shall be 
construed to effectuate the purpose set fo1th herein and to sustain the va lidity hereo f. 

SECTION 1.03. TITLES AND HEADINGS. The titles and headings of the 
articles· and sections of this Agreement, which have been inserted for convenience or 
reference only and are not to be considered a part hereof. sha ll not in any way modi fy or 
restrict any of the terms and provisions hereof. and shall not be cons1dered or g.iven any 
effect in construing this Agreement or any provision hereof or in ascertaining intent, if any 
quest ion of intent should arise. 
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ARTICLE JI 


REPRESENTATIONS, WARRANTIES AND COVENANTS; 

SECURITY FOR SERIES 2019 NOTE 


SECTION 2.01. REPRESENTATIONS AND COVENANTS BY THE 
CITY. The City represents. wruTants and covenants that: 

(a) The City is a duly organized and validly existing municipal corporation under 
the laws of the State . Pursuant to the Resolution, the City has duly authorized the execution 
and delivery or this Agreement. the performance by the City of all of its obligations 
hereunder. and the issuance ofthe Series 201 9 Note in the principal amount of $6.700.000. 

(b ) The City has complied with all of the provisions of the Constitution and laws 
of the State. including the Ad . and has full power and authority to enter into and 
consummate all transac tions contemplated by this Agreement or under the Series 2019 
Note. aml to perform all of its obligations hereunder and under the Series 201 9 Note. and 
to the best know ledg~ of the City. the transactions contemplated hereby do not confl ict 
with the terms or any statute. order. rule. regulation. judgment. decree. agreement. 
instrument or commitment to which the City is a party or by which the City is bound. 

(c ) TI1e City is duly authorized and entitled to issue the Series 2019 Note and 
enter thi s Agreement and. when executed and de livered, the Series 2019 Note and this 
Agreement will each constitute a legal, valid and binding obligation of the City enforceable 
in accordance with its respeclive terms, subject as to enforceabil ity to bankruptcy, 
insolvency. moratorium. reorganization or other similar laws affecting creditors' rights 
generally. or by the exercise of judicial discretion in accordance with general principles of 
eq uity. 

(d) There are no a~tions, suits or proceedings pending or. to the b1?st knowledge 
of the City. threatened aga inst or affecting the City. at law or in equity. or before or by any 
governmental authority, that. if adversely determined, would materially impair the abili ty 
of the City to perfo rm the City's obligations under this Agreement or under the Series 20 l 9 
Note. or which would have a material adverse effec t on the City ( financial or otherwise). 

(e) The City will furn ish to the Noteholder within 2 10 days after the close of 
each Fiscal Year a copy of the annual audited financial statements of the City. prepared by 
a certified public accountant. The City shall also provide the Noteholde r with a copy of 
the annual budget of the City each year an<l any materia l amendments thereto within 60 
days of the final adoption of such budget or amendment. Wit·h reasonable promptness the 
City shall prov ide such other data and information as may be reasonably requested by lhe 
Noteholder from time to time. 
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SECTION 2.02. GENERAL REPRESENTATIONS, WARRANTIES AND 
COVENANTS OF THE NOTEHOLDER. Pursuant Lo the lerms and provisions of this 
Agreement, the Noteholder agrees lo provide a tem1 loan to the CHy as evidenced hereby 
and by the Series 20 19 Note for the purpose of funding the Pension Obligation and paying 
costs relati ng lo the issuance of the Series 20 19 Note. 

SECTION 2.03. SERIES 2019 NOTE SHALL NOT BE INDEBTEDNESS 
OF THE CITY OR STATE. The Series 20 19 Note, v hen delivered by the City pursuant 
to the tem,s of this Agreement. shall not be or constitute an indebtedness of the City, the 
Stace of Florida oi- any political subdivision or agency thereot: within the meaning of any 
constitutionaL statutory or charter limitations of indebtedness, but shaJI be payable solely 
as herein provided. The Noteholder shall never have the right to compel the exercise o~~ 
the ad valorem taxing power of the City, or taxation in any form on any property therein to 
pay the Series 2019 Note or the interest thereon. The Series 20 l9 Note is a special and 
limited obligation secured by and payable as to principal and interest from the Non-Ad 
Yalorem Revenues, to the extent and in the manner provided herein. 

SECTION 2.04. COVENANT TO BUDGET AND A PPROPRIATE NON­
AD VALOREM REVENUES. The City covenants and agrees to budget and appropriate 
in its ,mnual budget for each Fiscal Year in which any amounts due hereunder or with 
respect to the Series 20 19 Note remain unpaid or outstanding, by amendment. ifnecessary. 
from Non-Ad Valorem Revenues amounts sufficient to pay principal of and interest on the 
Series 2019 Note when due. Such covenant and agreement on the part of the City to budget 
and appropriate such amounts of Non-Ad Yalorem Revenues shall be cumulati ve to the 
extent not paid. and shall continue unti l such Non-Ad Valorem Revenues or other legally 
availab le funds in -amounts sutlicient to make all such required payments shall have been 
budgeted. appropriated and actually paid. Notwithstanding the foregoing covenant or lhe 
City, the City does not covenant to maintain any services or programs. now provided or 
maintained by the City. which generate Non-Ad Valorem Revenues. 

Such covenant to budget and appropriate does not create any lien upon or pledge ol' 
such Non-Ad Yalorem Revenues. nor does it preclude the Cily from pledging in the future 
its Non-Ad Yalorem Revenues. nor does it require the City to levy and co llect any 
particular Non-Ad Yalorem Revenues. nor does il give the Noteholdet" a prior claim on the 
Non-Ad Valorem Revenues as opposed lo claims or general creditors of the City. Such 
covenant to appropriate Non-Ad Valorem Revenues is subject in all respects to the 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). However. the covenant to budget and appropriate for the purposes and in the 
manner stated herein shall have the effect of making ava ilable forthe paymenl or the Series 
20 19 Nnte. in the manner described herein. Non-Ad Valorem Revenues and placing on the 
City a posilive duty lo appropriate and budget. by amendment. if necessary. amounts 
sufficient to meet its obligations hereunder: subject, however, in all respects to the 
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restrictions of Section 166.24 1(2 ). Florida Stattnes. which generally provide that the 
governing body of each City may only make appropriations !or eath fiscal year \Nhich. in 
any one year. shall not exceed the amount to be received from taxation or other revenue 
sources; and subject, further, to the payment of services and programs which are for 
essential public purposes affecting the health, safety and welfare or the inhabitants of the 
City or w hich are legally mandated by applicable law. 

SECTION 2.05. PAYMENT COVENANT. The Ci ty covenants that it shall 
duly and punctually pay from the Non-Ad Valorem Revenues in atcordance with Section 
2.04 hereof. the principal of and interest on the Series 2019 Note at the dates and place and 
in the mam1er provided herein and in the Series 20 19 Note according to the true intent and 
meaning thereof and all other amounts due under this Agreement. 

SECTION 2.06. ANTI-DILUTION. During such time as the Series 20 19 Note 
is outstanding hereunder or any amounts due hereunder or with respect to the Series 2019 
Note remain unpaid or outstanding. the Non-Ad Valorem Revenues less the Adjusted 
Essential Expendi tures shall cover projected Maximum Annual Debt Service on the Series 
101 9 Note and maximum annual debt service on Debt by at least l .3x. The calculation 
required by the immedintely preceding sentence shall be determined using the actual Non­
Ad Valorem Revenues. Essential Expenditures and Ad Valorem Revenues for the prior 
Fiscal Year based on the City's annual audited financial statements. For purposes of the 
forego ing calculation, Maximum Annual Debt Service on the Series 20 19 Note and 
maximum annual debt service on Debt shall be done on an aggregate basis whereby the 
annual debt senrice for each is combined and the overall maximum is determined. 

For the pw·poses or the covenants contained in this Section 2.06, maximum annual 
Jebt servjce on Debt means, with respect to Debt that bears interest al a fixed interest rate, 
the actual maximum annual debt service, and. with respect to Debt which bears interest at 
a variable interest rate, maximum annual debt service on such DebL shall bl'.' delermined 
assuming that interest accrues on such Debt as fol lows: (a) any outstanding variab le rate 
debt will be assumed to bear interest at I .0°/ii per annum over the actual interest rate borne 
by such debt for the month preceding the date ofcalculation and (b) any additional variable 
rate debt proposed to be issued will be assumed to bear interest at 1.0% per annum over 
the actual interest rate borne by such debt on the date of issuance of such debt. 
Notwithstanding the foregoing, if any Debt, whether benring interest at a fixed or variable 
interest rate. constitutes Balloon lndebtedness. as dctined in the immediately fo llowing 
sentence. maximum annual debt service on such Debt shall be determined assuming such 
Debt is amortized over 20 years from its original date of issuance on an approximately 
level debt service hasis. For purposes ot' the foregoing sentence. "Balloon Indebtedness" 
means Debt. 25% or more of the original principal o~'which matures during any one Fiscal 
Year. 

Prior to the issuance of any Debt subsequent to the date or this Agreement, the City 
shall provide a <.;erti fication to the Noteholder that evidences compliance with this 
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provision upon the issuance of such proposed Debt taking into account such additional 
debt. 
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ARTICLE Ill 

DESCRIPTION OF SERIES 2019 NOTE~ PAYMENT TERMS; 

OPTIONAL PREPAYMENT 


SECTION 3.01. DESCRIPTION OF THE SERlES 2019 NOTE. (a) The 
City hereby authorizes the issuance and delivery of the Series 20 l 9 Note to the Noteholder 
wh ich Series 2019 Note shnll be in an amount equal to SIX MlLLlON SEVEN HUNDRED 
THOUSAND AND 00/l 00 DOLLARS ($6,700,000) and shal l be designated as the "City 
of St. Pete Beach. Florida Taxable Pension Obligation Revenue Note (Police Onicers' 
Plan), Series 2019." The text of the Series 20 19 Note sha ll be substantially in the form 
attached hereto as Exhibit A. with such omissions. insertions and variations as may be 
necessary and desirable to reflect the patiicular tenns of the Series 2019 Note. The 
provisions of the form of the Series 2019 Note are hereby incorporated in this Agreement. 

(b) The Series 20 19 Note shall be issued as one note in the denomination ol'its 
outstanding principal amount and shall be dated the date of its delivery. The Series 2019 
Note shall be executed in the name of the City by the manual signature or the Mayor and 
the official seal of the City shall be affixed thereto and attested by the nianual signature of 
the Clerk. Ln case any one or more of the officers. who shall have signed or sealed the 
Series 2019 Note. shall cease to be such officer of the City before the Series 20 19 Note so 
signed and sealed shall have been actually delivered. such Series 20 19 Note may 
neve1theless be delivered as herein provided and may be issued as if the person who signed 
or sealed such Series 20 19 Note had nol ceased to hold such office. 

(c) The Series 2019 Note shall bear interest from its date of issuance al the 
Interest Rate (calculated on a 30/360 day count basis) as the same may be adjusted pursuant 
to Section 3.03 hereof. Interest on the Series 2019 Note shall be payable semi-annually on 
May 30 and November 30 of each year. commencing May 30. 2020 (each an "Interest 
Payment Date") so long as any amount under the Series 2019 Note remains outstanding. 
Principal of the s~ries 2019 Note shall be payable annually on November 30 of each year. 
commencing November 30, 2020 (each a "Principal Payment Date"). thrnugh and 
including the Maturity Date. The aggregate annual principal and interest payments shall 
be set forth in the Series 20 19 Note. 

(d) The Series 2019 Note shall be payable as to principal and interest by 
automat ic debit. or in such other manner as is agreed to between tl1e City and the 
Note holder. to the Noreholder in whose name the Series 2019 Note shal I be registered on 
the registration books maintained by the City as of the close of business on the fifteenth 
day ( whether or not a Business Day) of the calendar month next preceding an Interest 
Payment Date or Principal Payment Date: provided. that the Noteholder shall be required 
to present and surrender the Series ~O 19 Note to the City only for the final payment of the 
principal of the Series 2019 Note or shall otherwise provide evidence that such Series 10 l 9 
Note has been fully paid and cancelled. Principal of and interest on the Series 20 19 Note 
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shal I be payable in any coin or curTency of the United States of America, which at the time 
of payment. is legal tender for the paymenl of pubIic and private debts. The City shal l 
maintain books and records with respect lo the identity of the Noteholder. including a 
complete and accmate record of all assignments of this Agreement and the Series 2019 
Note as provided in Section J.04. 

(e) Except as otherwise provided herein. the Noteholder shall pay for all or its 
costs relating to regular servicing the Series 2019 Note. The City shall pay the fees of the 
Noteholder's legal counsel in the amount of $7.500.00. 

SECTION 3.02. OPTIONAL PREPAYMENT. (a) The Series 20 19 Nole may 
be prepaid in whole or in part on any Business Day at a price equal to 100% ofthe principal 
amoLJnt of the Series 2019 Note to be prepaid plus accrued interest thereon to the date of 
prepayment. without any penalty or premium. 

(b) Any prepayment of the Series 2019 Note shall be made on such Business 
Day as shall be specified by the City in a notit:e delivered to the Noteholder not less than 
two (2) Business Days prior thereto specify ing the principal amount of the Series 20 19 
Note to be prepaid and the date that shall be the date of such prepayment. Notice hav ing 
been given as aforesaid, the amount of the outstanding principal of the Series 20 19 Note to 
be prepaid shall become due and payable on the date of prepayment stated in such notice. 
together with interest accrued anJ unpaid to the date of prepayment on the principal 
amount, without any penalty or premium. If on the date or prepayment moneys for the 
payment of the p1int:ipal amount to be prepaid on the Series 2019 Note, together with 
interest to the date of prepayment on such principal amount shall have been paid to the 
Noteholder as above provided, then from and atler the date ofprepayment. interest on such 
prepaid principal amount of the Series 2019 Note shall cease to accrue. I f said money shall 
not have been so paid on the date of prepayment, such principal amount of the Series 20 19 
Note shall continue to bear interest until payment thereof al the th.en applicable lnterest 
Rate. Any such failure to pay the prepayment price shall not constitute an Event of Default 
hereunder. Any prepayment in part shall be applied to the remaining plincipal payments 
in inverse order (treating mandatory amortization payments as maturities) unless otherwise 
agreed to between the City and the Not.eholder. 

SECTION 3.03. ADJUSTMENT TO INTEREST RATE. Upon the 
occurrence and continuance of an Event of Default pursuant to Section 5.0 I hereof. the 
Noteholder may adjust the interest Rate to the Default Rate which shall be effective until 
such Event of Default has been cured. 

SECTION 3.04. TRANSFER AND ASSIGNMENT. ll1e Noteholder's right. 
ti tle and interest in and to the Series 20 l 9 Note and any amounts payable by the City 
thereunder may be ass igned and reassigned in whole only by the Noteholder, without the 
necessiry of obtaining the consent of the City; provided. that any suth assignment. transfer 
or conveyance shall be made only lo (a) an af'tiliate of the Noteholder or (b) a bank, 
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insurance company or their arfiliate. provided that any such entity is purchasing the Series 
~O 19 Note for its own account with no present intention to resell or distribute the Series 
2019 Note. suqject to each investor's right at any time to dispose of the Se1ies ::W 19 Note 
as it dete1111ines to be in its best interests or (c) a "qualified institutional buyer." as ddined 
in Rule 144A of the Securities Act of 1933. or an "accredited investor,1

' as defined in 
Rule 501 or Regulation D. The Noteholder shal l notify the City of any such ass ignment 
on or prior to the effective date of such assignment. lf the Noteholder notifies the City of 
its intent to assign and sell its right, title and interest in and to the Series 20 19 Note as 
here in provided. the City agrees that, if so requested. it shall execute and deliver to the 
assignee Noteholder, a Series 2019 Note in the principal amount so ass igned, registered in 
the name of the assignee Noteholder. executed and delivered by the Cit)' in the same 
manner as provided herein and with an appendix attm:hed thereto setting forth the amounts 
to be paid on each Principal Payment Date with respect to such Series 20 19 Note. In all 
cases of an assignment of the Series 20 19 Note, the City shall at the earliest practical time 
enter the change of ovmership in the registralion books; provided. however. the written 
notice of assignment must be received by the Clerk nn later than the close of business on 
the fifteenth ( 15th) day (whether or not a Business Day) of the calendar month next 
preceding an Interest or Principal Payment Date prior to an Interest or Principal Payment 
Date in order to have the right to receive the interest and principal payment due on such 
Interest or Principal Payment Date. 

Nothing contained in this Section 3.04 shall be interpreted to prohibit the Noteholder 
from sel1ing participations in the Series 2019 Note to any investors meeting the condi tions 
set forth in the immediately preceding paragraph. 

[Remainder ofpage intentionally letl blank ! 
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ARTI CLE JV 


CONDITIONS FOR ISSUANCE OF THE SERIES 2019 NOTE 

SECTION 4.01. CONDITIONS FOR ISSUANCE. In connection with the 
issuance of the Series 2019 Note. the Note holder shall not be obligated to purchase the 
Serj es 2019 Note pursuant to this Agreement unless at or prior to the issuance thereof the 
City deli vers to the Noteholder the following items in fo rm and substance acceptable to the 
Noteholder: 

(a) An opinion of Bond Counsel addressed to the Noteholder ( or addressed to 
the City with a reliance le tter addressed to the Noteholcler inc luding an opinion that the 
Series 20 19 Note is not su~ject to registration under the Securities Act of 1933 and this 
Agreement is exempt from qual ification w1der the Trust Indenture Act of 1939) in form 
and substance to the effect that thi s Agreement and the Series 2019 Note have been duly 
authori zed. executed and delivered by the City and each is a valid. binding and enforceable 
obligation against the City in accordance with its te1ms ( enforceabi Iity of it may be subject 
to standard bankruptcy exceptions and the like): 

(b) an opinion of Counse l to the City in form and substance sati sfactory to the 
Noteholder: and 

(c ) Such additiona l certificates. instruments and other dm: uments as the 
Noteholder. Bond Counse l, or the Cit) Attorney may deem necessary or appropriate. 

lRemainder of page intentiona lly left blankJ 
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ARTICLE V 

EVENTS OF DEFAULT; REM ED LES 

SECTION 5.01. EVENTS OF DEFAULT. An "Event of Default" shall be 
deemed to have occu,red under this Agreement if: 

(a) The City shall fai l to make timely payment of principal or interest within five 
days or tht' applicable due date with respect to the Series 2019 Note; 

(b) Any representation or wruTanty of the City contained in Article II of this 
Agreement shall prove to be untrue in any material respect when made.: 

(c) Any tem1 or covenant. condition or agreement contained in this Agreement 
(other than covered in clauses (a), (b) or (d)) shall be breached, and such default shall 
continue and not be cured for a period of 30 days from the earlier of written notice or such 
default from the Noteholder, or when the City was required to provide notice or such 
default to the Noteholdcr; provided. however. it shall not be an ewnt of default if such 
event of default is ab le to be remedied and the City diligently pursues curing such event of 
default for a period of not to exceed an additional 60 days (for a total or90 days ); 

(d) There shall occur the dissolution or liquidation of the City. or the ltling by 
the City ofa vol untary petition in bankruptcy. or the commission by the City of any act of 
bankruptcy, or adj udication of the City as a bankrupt. or assignment by the City for the 
benefit of its creditors. or appointment of a receiver for the City. or the entry by the City 
into an agreement or composition with its creditors, or the approval by a court of competent 
jurisdiction of a petition applicable to the City in any proceeding for its reorganization 
instituted under the provisions or the Fedetal Bankruptcy Act. as amended. or under any 
similar ac t in any jurisdiction wh ich may now be in effect or hereafter amended; 

SECTION 5.02. REMEDIES. If any event or default shall have O<;curred and 
be continuing, the Noteholder or any trnstee or receiver m.:ting for the Noteholder may 
either at law or in equity. by suit. act ion, mandamus or other proceedings in any court of 
competent jurisdiction. proted and enforce any and all rights under the laws of the State or 
Florida. or granted and contained in this Agreement. and may enforce and compel the 
performance of all duties required by this Agreement or by any app licable statutes to be 
performed by Lhe City or by any oflicer thereoC including, but not limi ted to, specific 
performance. No remedy herein conferred upon or reserved to the Noteholder is intended 
to be excl usive or any other remedy or remedies. and each and every such remedy shall be 
cumulative, and shall be in addition to every other remedy given hereunder or now or 
hereafter existing at law or in equity or by stat-ute. Notwithstanding any other provision 
hereof. no Noteholder. trustee or receiver sha ll have the right to declare the Series 2019 
Note immediately due and payable. except as any such right may be provided pursuant to 
Section 6.01 hereof. Upon the occurrence and continuance of an Event of Default pursuant 
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to Section 5.01 hereof. the Noteholder may adjust the Interest Rate to the Default Rate 
which shall be effective until such Evenl of Default has been cured. 

If any payment required to be made by the City hereunder is more than fifteen ( 15) 
days past due. the City wi ll pay to the Noteholder a late charge equal to six percent (6%) 
of the payment amounl which is past due. 
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ARTICLE VI 


MISCELLANEOUS 

SECTION 6.01. AMENDMENTS, CHANGES OR MODLFICATIONS TO 
THIS AGREEMENT. This Agreement shall not be amended. changed or modified 
,vithout the prior vvritten consent of the Noteholder and the City. Notwithstanding tJ1e 
foregoing, if, in connection vvith the issuance of any add itional indebtedness of the City 
that is secured by a covenant to budget and appropriate Non-Ad Valorem Revenues similar 
to the covenant of the City set forth in Section 2.04 hereof. the City provides the lendet· of 
such additional indebtedness (a) acceleration rights as a remedy to any event ofdefault or 
(b) an anti-dilution test or additional debt test that is more restrictive as to the City than the 
test set forth in Section 2.06 hereof. or (c) an additional Event of Default, then such 
provision shall be deemed to be incorporated by reference herein and upon the request of 
the Noteholder the City and the Noteholder shall promptly amend this Agreement so as to 
provide the Noteholder with the same provisions. If any additional indebtedness of the 
City that is secured by a covenant to budget and appropriate Non-Ad Valorem Revenues 
is accelerat~d upon an event of default, the Noteholder shall have the same right to 
accelerate the payments hereunder and under the Series '.2019 Note. 

SECTION 6.02. COUNTERPARTS. This Agreement may be executed in any 
number of counterparts. each of wh ich. when so executed and delivered. shall be an 
original; but such counterparts shall together constitute but one and the same Agreement. 
and, in making proof ot this Agreement, it shal I not he necessary to produce or account for 
more than one such counterpart. 

SECTION 6.03. SEVERABlLITY. If any clause, provision or section of this 
Agreement shall be held illegal or invalid by any court. the invalidity of such provisions or 
sections shall not affect any other provisions or sections hereof. and this Agreement shall 
be construed and enforced to the end that the transactions contemplated hereby be effected 
and tht! obligations contemplated hereby be enforced. as if such illegal or in val id clause, 
provision or section had not been contained herein. 

SECTION 6.04. TERM OF AGREEMENT. This Agreement shall be in full 
force and effect from the date hereof and shall continue in effect as long as the Series 2019 
Note is outstanding. 

SECTION 6.05. NOTICE OF CHANGES IN FACT. Within five Business 
Days alter the City becomes aware of the same, the City will nolily the Noteholder in 
'v\iriting or (a) any change in any material fact or ci rcumstance represented or wan-ante<l by 
the City in this Agreement or in connection with the issuance of the Series 2019 Note. and 
(b) any default or event which, with notice or lapse of time or both. could become a default 
under this Agreement. specifying in each case the nature thereof and what action the City 
has taken, is taking and/or proposed to take with respect thereto. 
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SECTION 6.06. NOTICES. Any notices or other communications required or 
permitted hereunder shall be sufficiently given if delivered personally or sent registered or 
certiti ecl 111aiL postage prepaid. to the City of St. Pete Beach. Florida, 155 Corey Avenue. 
St. Pete Beach. Florida 33706. Attention: Ass istant City Manager. and to the Noteholder. 
TD Bank. N.A.. 2307 West Kennedy Boulevard. Tampa. Florida 33609. Attention: Robert 
W. Catoe, Vice President. or at such other address as shall be furnished in writing b. any 
such parry to the other. and shall be deemed to have been given as oC the date so de livered 
or deposited in the United States mail. 

SECTION 6.07. NO THIRD-PARTY BENEFICIARIES. This Agreement is 
for the benefit of the City and tbe Noteholder and their respective successors and assigns. 
and there shal I be no third-party beneficiary with respect thereto. 

SECTION 6.08. PATRIOT ACT NOTICE. The Noteholder hereby notifit!s 
the City that pursuant to the requirements of the USA PATRIOT Act (Title Ill of Pub. L. 
I 07-56 signed into law on October 26. 200 I) (the "USA PATRIOT Ad'), the Noteholder 
may be required to obtain. veri ty and record infom1ation that identities the City. which 
information includes the name and address of the City and other information that wi ll allow 
the Noteholder to identi fy the City in accordance with the USA PATRI OT Act. 

SECTION 6.09. APPLICABLE LAW. The substanti ve laws of the State ol' 
Florida shall govern this Agreement. 

SECTION 6.10. WAIVER OF J lJ RY TRJAL. Each party waives. to the 
fu llest extent permitted by applicable Jaw. any right it may have to a trial by jury in respect 
of any proceedings relating to this Agreement. 

SECTION 6.11. INCORPORATION BY REFERENCE. All of the tern1s 
and obligations of the Resolution are hereby incorporated herein by reference as if said 
Resolution was fully set forth in this Agreement and the Series 2019 Note. 

IRemainder of page intentionally left blank] 
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lN WITNESS WH EREOF, the parties hereto have caused this Agreement to be 
duly executed as of the date first set forth herein. 

(SEAL ) CITY OF ST. PETE BEACH, FLORIDA 

Alan Johnson. Mayor 
/\TIEST: 

By:----------- ­Rebecca C. Hayn es, City Clerk 

TD BANK, N.A. 

By: Robert W. Catoe 

Title: Vice President 
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EXHIBIT A 


$6. 700~000.00 

UNITED STATES OF AMERlCA 

STATE OF FLORlDA 


ClTY OF ST. PETE BEACH, FLORIDA 

TAXABLE PENSION OBLIGATION REVENUE NOTE 


(POLICE OFFrCE RS' PLAN), SERIES 2019 


Interest Rate Date of Issuance Final Maturity Date 
2.92% December 11, 20 I 9 November 30. 2034 

KNOW ALL MEN BY THESE PRESENTS, that the City of St. Pete Beach, 
Florida (the "City"), for value received. hereby promises to pay, solely from the Non-Ad 
Valorem Revenues described in the within mentioned Agreement, to the order ofTD Bank, 
N.A., or its suct:essors or assigns (the "Noteholder"), the ptincipal sum of SIX MlLLION 
SEVEN HUNDRED THOUSAND AND 00/100 DOLLARS ($6,700,000) pursuant to that 
t:ertain Loan Agreement by and between the Noteholder and the City, dated as of 
December 12, 1019 (the "Agreement"). and to pay interest on the outstanding principal 
amount hereof from the Date of Tssuam:e set fo11h above. or from the most recent date to 
which interest has been paid. at the Interest Rate per annum ( calculated on a 30/360 day 
count basis) identified above (subject to adjustment as provided in the Agreement) on May 
30 and November 30 of each year. commencing on May 30. 1020. so long as any amount 
under this Note remains outstanding. Principal of this Note shall be payable on November 
30 of each year. commencing on November 30, 2020. through and including the Final 
Maturity Date identified above. The principal repayment schedule for this Note is set forth 
in definitive form on Appendix I attached hereto. The principal and interest on this Note 
is payable in any coin or cun-ency of the United States of America which. at the time or 
payment is legal tender for the payment of public and private debts. 

This Note is issued w1der the authority of and in full compliance with the 
Constitution and laws of the State of Florida, including. particularly. Chapter 166, Florida 
Statutes, the Charter of the City. Ordinance 1019-17 enacted by the City Commission of 
the City (the "Commission'') on December 10, 2019. and other applicable provisions of 
law. and pw·suant to Resolution 20 19-1 2 duly adopted by the Commission on December 
10.:2019 (the "Resolution"). as such Resolution may be amended and supplemented from 
time to time. and is subject to all terms and conditions of the Resolution and the AgTeement. 
Any capitalized terms used in this Note and not otherwise defined shall have the meanings 
ascribed to such terms in the Agreement. 
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This Note is being issued to finance the unfunded actuarial accrued liabili ty with 
respect to its City of St. Pete Beach Police Officers' Retirement System. as generally 
described in the Resolution. This Note is payable from the City's covenant to budget and 
appropriate legally available Non-Ad Valorem Revenues in the manner and to the extent 
provided and described in the Agreement. 

This Note shal l bear interest at the Interest Rate identified above on a 30/360 day 
count basis. Such lnterest Rate is subject to adjustment as provided in Section 3.03 of the 
Agreement. The Noteholder shall provide to the City upon request such documentation to 
evidence the amount or in terest due with respect to the Series 20 19 Note upon any such 
adjustment. No presentment shall be required for any payment with respect to this Note 
except as set forth in Section 3.0 I ( d) of the Agreement. 

Notwithstanding any provision in this Note to the contrary. in no event shall the 
interest contracted for. charged or received in connection with th is Note (including any 
other costs or considerations that constitute interest under the la\.YS of the State of Florida 
which are contracted for. charged or received) exceed the maxi111Lm1 rate of interest allowed 
under the State o[ Florida as presently in effect. 

All payments made by the City hereon shall apply first to fees. costs. late charges 
and accrued interest. and then to the principal amount then due on this Note. 

This Note may be prepaid in ,,vhole or in part on any Business Day (as defined in 
the Resolution) at a price equal to I 00% of the principal amount of this Note to be prepaid 
plus accrued interest thereon to the date of prepayment. without premium or penalty. 

Any prepayment of this Note sha ll be made on such Business Day as shall be 
specified by the City in a notice delivered to the Noteholder not less than two (2) Business 
Days prior thereto specifying the principal amount of this Note to be prepaid and the date 
that shall be the date of such prepayment. Notice having been given as aforesaid. the 
amount of the outstanding principal of this Note to be prepaid shall become due and 
payable on the date of prepayment stated in such notice. together with interest m.:crued and 
unpaid ro the date ofprepayment on the principal amount then being paid. without premium 
or penalty. If on the date of prepayment moneys for the payment of the principal amount 
to be prepaid on this Note. together with interest to the date ofprepayment on such principal 
amount shall have been paid to the Noteholcler as above provided. then from and after the 
date of prepayment, interest on such prepaid principal amount of this Note shall cease to 
accrue. If said money shall not have been so paid on the date of prepayment. such principal 
amount of this Note shall continue to bear interest until payment thereof at lhe then 
applicable Interest Rate. Any such fai lure to pay the prepayment price shall not constitute 
an Event of Default hereunder or under the Resolution. Any prepayment in part shall be 
applied to the remaining principal payments in inverse order unless otherwise agreed to 
hetween the City and the Noteho lder. 
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This Note. when delivered by the City pursuant to the terms of the Agreement and 
the Resolution, shall not be or constitute an indebtedness of the City or of tbe State of 
Florida. within the meaning of any constitLJtionaL statutory or charter limitations of 
indebtedness, but shall be payable from the Non-Ad Valorem Revenues. in the manner and 
to the extent provided in the Agreement and the Resolution. The Noteholder shal I never 
have the right to compel the exercise of the ad va lorem taxing power of the City or the 
State. or taxation in any fonn ofan, property therein to pay the Note or the interest thereon. 

So long as any of this Note shall remain outstanding. the City shall maintain and 
keep books for the registration and transfer of this Note. 

The Noteholder's right, title and interest in and t.o this Note and any amounts payable 
by the City hereunder may be assigned and reassigned in accordance with and subject to 
the restrictions in the Agreement. 

CN WITNESS WHEREOF, the City caused this Note to be signed by the manual 
signature of the Mayor and the seal of the City to be affixed hereto or imprinted or 
reproduced hereon. and attested by the manual signature of the Clerk. and this Note to be 
dated the Date of Issuance set fo rth above. 

CITY OF ST. PETE BEACH, FLORIDA 

(SEAL) 
By: 

A I an Johnson. Mayor 
ATTEST: 

Rebecca C. I raynes. City Clerk 



Apnendix l 

Principal Repayment Schedule for the 

CITY OF ST. PETE BEACH, FLORLDA 

TAXABLE PENS ION OBLIGATION REVENUE NOTE 


(POLICE OFFICERS' PLAN). SERIES 20 l 9 


Paymenl 
Date Prtncipal 

11 /30/20 $362.354 

11/30/21 372.934 

11 /30/12 383,824 
11 /30/23 395,032 
11 /30/~4 406,567 
11 /30/25 4 I 8,438 
11 /30/26 430,657 
11 /30/27 443,232 
l I /30/28 456,174 
11 /30/29 469,494 
11 /30/30 483,204 
11 /J0/3 l 497J 13 
l l/J0/32 51 1,835 
11/30/33 526,780 
I 1 /30/34 542,162 
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