RESOLUTION NO. 2022-__

A RESOLUTION OF THE VILLAGE OF PINECREST, FLORIDA,
SUPPLEMENTING THE ORDINANCE ENACTED ON MAY 10, 2022, WHICH
AUTHORIZED THE BORROWING OF MONEY; AUTHORIZING THE
ISSUANCE OF ITS $4,300,000 CAPITAL IMPROVEMENT REVENUE NOTE,
SERIES 2022, FOR THE PURPOSE OF FINANCING THE CONSTRUCTION
AND ACQUISITION OF CERTAIN CAPITAL PROJECTS, AS MORE FULLY
DESCRIBED HEREIN; AUTHORIZING THE NEGOTIATED SALE OF SUCH
NOTE TO WEBSTER BANK, NATIONAL ASSOCIATION, PURSUANT TO
THE TERMS AND CONDITIONS OF A LOAN AGREEMENT BY AND
AMONG THE FLORIDA MUNICIPAL LOAN COUNCIL, THE VILLAGE OF
PINECREST, FLORIDA, AND WEBSTER BANK, NATIONAL
ASSOCIATION; APPROVING THE FORM OF AND AUTHORIZING THE
EXECUTION AND DELIVERY OF THE LOAN AGREEMENT; MAKING
CERTAIN OTHER COVENANTS AND AGREEMENTS IN CONNECTION
WITH THE ISSUANCE OF SUCH NOTE; AND PROVIDING AN EFFECTIVE
DATE.

WHEREAS, participating governmental units have created the Florida Municipal Loan
Council (the "Council") pursuant to a certain Interlocal Agreement and pursuant to Chapter 163,
Part I, Florida Statutes, for the purpose of issuing its bonds to make loans to participating
governmental units for qualified projects; and

WHEREAS, the Council administers a financing program within the State of Florida (the
"State") whereby funds are provided by a qualified lending institution and loaned directly to the
participating local government to finance, refinance, or reimburse the costs of qualifying projects
and secured by a debt obligation issued by such participating local government (the "Program");
and

WHEREAS, through the Program, participating local governments receive access to the
Council's team of professionals and pre-reviewed set of form financing documents, and the
Council coordinates the financing process and professionals through loan closing; and

WHEREAS, the Village of Pinecrest, Florida (the "Issuer") is a municipal corporation duly
created and existing pursuant to the Constitution and laws of the State of Florida (the "State");
and

WHEREAS, on May 10, 2022, the Issuer duly enacted an ordinance (the "Ordinance")
authorizing the borrowing of money and the issuance of debt to finance the construction,
acquisition, renovation, and equipping of certain capital improvements, including, but not
limited to: (i) water mains and other water distribution facilities located within the territorial
jurisdiction of the Issuer, (ii) various park, athletic, and recreational facilities at some or all of the



following parks: Coral Pine Park and Gary Matzner Park, and (iii) Kendall shared use path and
Ludlam shared use path, each as more particularly described in the plans and specifications on
tile with the Issuer, as the same may be amended and supplemented from time to time by the
Issuer (collectively, the "Projects"); and

WHEREAS, the Issuer is authorized pursuant to the provisions of the Constitution of the
State, Chapter 166, Florida Statutes, the Charter of the Issuer and other applicable provisions of
law, each as amended, and the Ordinance to participate in the Program and to borrow funds to
tinance the costs of the Projects (the "Loan"); and

WHEREAS, it is determined that it is necessary and desirable and in the best interest of
the inhabitants of the Issuer to finance the Projects, and that the Projects serve a public purpose;

WHEREAS, it is determined that it is necessary and desirable and in the best interest of
the Issuer to issue its $4,300,000 Village of Pinecrest, Florida Capital Improvement Revenue Note,
Series 2022 (the "Note") pursuant to a Loan Agreement, by and among the Issuer, the Council,
and Webster Bank, National Association (the "Lender"), in substantially the form attached hereto
as Exhibit A (the "Loan Agreement"), to finance the costs of the Projects and to finance the
transaction costs associated with the issuance of the Note; and

WHEREAS, debt service on the Note and any other amounts due under the Loan
Agreement will be secured by a covenant to budget and appropriate legally available non-ad
valorem revenues of the Issuer (the "Non-Ad Valorem Revenues"), as further described in the
Ordinance, this Resolution, and in the Loan Agreement; and

WHEREAS, the Non-Ad Valorem Revenues are estimated to be sufficient to pay all
principal of and interest on the Note, as the same becomes due, and to make all other deposits or
payments required by the Ordinance, this Resolution, and the Loan Agreement; and

WHEREAS, the Issuer received proposals from a number of financial institutions in
response to the Issuer's request for proposals, dated March 24, 2022; and

WHEREAS, it is determined that it is necessary and desirable and in the best interest of
the Issuer to authorize the Mayor, or his or her duly authorized designee, to accept the proposal
from the Lender to extend credit to the Issuer by obtaining a loan evidenced by the Note upon
the terms and conditions set forth in the Ordinance, this Resolution, the Loan Agreement, and in
the term sheet, dated April 13, 2022, submitted by the Lender with respect to the Note, a copy of
which is attached hereto as Exhibit B (the "Loan Commitment"); and

WHEREAS, due to the present volatility of the market for tax-exempt obligations such as
the Note and the complexity of the transactions relating to the Note, including the duration of the
Note and its maturity date and the relatively small size of the principal amount of the Note, it is
in the best interest of the Issuer that the Note be issued on a negotiated basis to the Lender; and



WHEREAS, the Issuer will be provided all applicable disclosure information by the
Lender as required by Section 218.385, Florida Statutes; and

WHEREAS, the Note shall not constitute a general obligation, or a pledge of the faith,
credit, or taxing power of the Issuer, the State, or any political subdivision thereof, within the
meaning of any constitutional or statutory provisions. Neither the State, nor any political
subdivision thereof, nor the Issuer shall be obligated to (i) exercise its ad valorem taxing power
in any form on any real or personal property of or in the Issuer to pay the principal of and interest
on the Note, or any other amounts due under the Loan Agreement, or (ii) to pay the same from
any other funds of the Issuer except from the Non-Ad Valorem Revenues budgeted and
appropriated and deposited to the debt service fund established in the Loan Agreement, all in the
manner provided in this Resolution and the Loan Agreement. The Note shall not constitute a lien
on any property owned or situated within the limits of the Issuer.

NOW THEREFORE, BE IT RESOLVED BY THE VILLAGE COUNCIL OF THE VILLAGE
OF PINECREST, FLORIDA, as follows:

SECTION 1. ADOPTION OF REPRESENTATIONS. The foregoing Whereas paragraphs
are hereby ratified and confirmed as being true, and the same are hereby made a specific part of
this Resolution.

SECTION 2.  AUTHORITY. This Resolution is adopted pursuant to the Constitution of
the State, Chapter 166, Florida Statutes, the Charter of the Issuer, the Ordinance, and other
applicable provisions of law, each as amended (collectively, the "Act").

SECTION 3. AUTHORIZATION OF THE PROJECTS. The Issuer does hereby authorize
the acquisition and construction of the Projects.

SECTION 4. AUTHORIZATION OF THE LOAN AGREEMENT. To provide for the
security of the Note and to express the contract among the parties to the Loan Agreement, the
Issuer does hereby authorize and direct the Mayor or Vice Mayor of the Issuer, or their duly
authorized designee (the "Mayor"), as attested by the Village Clerk of the Issuer, or his or her duly
authorized designee (the "Village Clerk"), and approved as to form by the Village Attorney, or
his or her duly authorized designee (the "Village Attorney"), if required, to execute and deliver
the Loan Agreement and to undertake all actions in respect to the Loan Agreement, which is in
substantially the form attached hereto as Exhibit A, with such changes, amendments,
modifications, deletions, and additions as may be approved by the Mayor, after consultation with
the Village Attorney, the execution thereof being conclusive evidence of such approval.

SECTION 5. AUTHORIZATION OF THE NOTE. Subject and pursuant to the
provisions of this Resolution, the Ordinance, and the terms and provisions of the Loan
Agreement, an obligation of the Issuer to be designated as "Village of Pinecrest, Florida Capital



Improvement Revenue Note, Series 2022" is hereby authorized to be issued, which Note shall
evidence amounts outstanding under the Loan Agreement and will be repaid in accordance with
the terms of the Loan Agreement. The proceeds of the Note shall be used for the principal purpose
of financing all or a portion of the costs of the Projects and financing certain costs of issuance
incurred with respect to the Loan, which such costs shall include costs of issuance incurred by
the Issuer, the Lender, and the Council.

SECTION 6. DESCRIPTION OF THE NOTE.

(A)  The Note is to be issued as a single, fully registered note in a principal amount of
$4,300,000; shall be dated its date of delivery and shall mature on May 1, 2047 (the "Maturity
Date"). The Note shall bear a fixed interest rate of 3.51% per annum, and interest shall be payable
on each May 1 and November 1, commencing May 1, 2023, and thereafter until the principal
amount of the Note has been paid. Interest shall be calculated on the basis of a 360-day year
consisting of 12 months of 30 days each. Principal shall be payable on May 1, commencing on
May 1, 2023, and thereafter, through and including, the Maturity Date.

(B) The Note shall be subject to optional prepayment as set forth in the Loan
Agreement.

SECTION 7. EXECUTION OF THE NOTE. The Note shall be executed in the name of
the Issuer with the manual or facsimile signature of the Mayor, and the official seal of the Issuer
shall be imprinted thereon, attested, countersigned, and authenticated with the manual or
facsimile signature of the Village Clerk, and approved as to form and legal sufficiency by the
Village Attorney, if necessary. 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 any such persons who shall have held such offices at any
time after the date of the adoption of this Resolution, notwithstanding that either or both shall
have ceased to hold such office at the time the Note shall be actually sold and delivered.

SECTION 8. FORM OF THE NOTE. The text of the Note shall be in substantially the
form set forth on Exhibit C of the Loan Agreement with such changes, amendments,
modifications, deletions, and additions as may be approved by the Mayor, upon consultation
with the Village Attorney, the execution thereof being conclusive evidence of such approval.



SECTION 9. NEGOTIATED SALE OF THE NOTE.

(A)  Due to the present volatility of the market for tax-exempt obligations such as the
Note and the complexity of the transactions relating to the Note, including the duration of the
Note and the relatively small size of the principal amount of the Note, it is in the best interest of
the Issuer that the Note be issued on a negotiated basis to the Lender.

(B) Prior to the issuance of the Note, the Issuer shall receive from the Lender a
Lender's Certificate, substantially in the form attached hereto as Exhibit C and a Disclosure Letter
containing the information required by section 218.385, Florida Statutes, substantially in the form
attached hereto as Exhibit D.

SECTION 10. PAYMENT OF THE NOTE; LIMITED OBLIGATION.

(A)  The principal of and interest on the Note shall be secured by a covenant to budget
and appropriate legally available Non-Ad Valorem Revenues in accordance with the Ordinance,
this Resolution, and the Loan Agreement.

(B) THE FULL FAITH AND CREDIT OF THE ISSUER, THE STATE, OR ANY
POLITICAL SUBDIVISION THEREOF, ARE NOT PLEDGED TO THE PAYMENT OF THE
PRINCIPAL OF AND INTEREST ON THE NOTE, AND ALL OTHER AMOUNTS DUE UNDER
THE LOAN AGREEMENT, AND HOLDERS SHALL NEVER HAVE THE RIGHT TO REQUIRE
OR COMPEL THE EXERCISE OF ANY TAXING POWER OF THE ISSUER, THE STATE, OR
ANY POLITICAL SUBDIVISION THEREOF, TO THE PAYMENT OF SUCH PRINCIPAL OR
INTEREST, OR ALL OTHER AMOUNTS DUE UNDER THE LOAN AGREEMENT. THE NOTE
AND THE OBLIGATION EVIDENCED THEREBY SHALL NOT CONSTITUTE A LIEN UPON
ANY PROPERTY OF THE ISSUER, AND SHALL BE PAYABLE FROM AND SECURED SOLELY
BY THE NON-AD VALOREM REVENUES ACTUALLY BUDGETED, APPROPRIATED, AND
DEPOSITED INTO A DEBT SERVICE FUND ESTABLISHED FOR SUCH PURPOSE, ALL IN
THE MANNER AND TO THE EXTENT DESCRIBED IN THIS RESOLUTION AND THE LOAN
AGREEMENT. THE NOTE SHALL NOT BE OR CONSTITUTE A GENERAL OBLIGATION OR
INDEBTEDNESS OF THE ISSUER AS "BONDS" WITHIN THE MEANING OF ANY
CONSTITUTIONAL OR STATUTORY PROVISION.

SECTION 11. OTHER INSTRUMENTS. The Mayor, the Village Clerk, the Village
Manager, the Village Finance Director, the Village Attorney, and other officers, attorneys, and
other agents and employees of the Issuer are hereby authorized to perform all acts and things
required of them by the Ordinance, this Resolution, and the Loan Agreement or desirable or
consistent with the requirements thereof and hereof, for the full, punctual, and complete
performance of all of the terms, covenants, and agreements contained in the Note, the Ordinance,
this Resolution, and the Loan Agreement, and they are hereby authorized to execute and deliver
all documents which shall be required by note counsel, the Financial Advisor, or the Council to
effectuate the issuance of the Note. All action taken to date by the officers, attorneys, and any



other agents and employees of the Issuer in furtherance of the issuance of the Note is hereby
approved, confirmed, and ratified.

SECTION 13. SEVERABILITY AND INVALID PROVISIONS. If any one or more of the
covenants, agreements, or provisions herein contained shall 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 separable from the
remaining covenants, agreements, or provisions and shall in no way affect the validity of any of
the other provisions hereof.

SECTION 14. EFFECTIVE DATE. This Resolution shall take effect immediately upon its
passage.

PASSED AND ADOPTED this 10th day of May, 2022.

Joseph M. Corradino
Mayor

ATTEST:

Priscilla Torres, CMC
Village Clerk

APPROVED AS TO FORM AND LEGAL SUFFICIENCY:

Mitchell A. Bierman
Village Attorney

Motion by:
Second by:

Vote:



EXHIBIT A

FORM OF LOAN AGREEMENT



LOAN AGREEMENT

by and among

WEBSTER BANK, NATIONAL ASSOCIATION,

FLORIDA MUNICIPAL LOAN COUNCIL,

and

VILLAGE OF PINECREST, FLORIDA

Dated as of May 1, 2022

VILLAGE OF PINECREST, FLORIDA
CAPITAL IMPROVEMENT REVENUE NOTE, SERIES 2022

This Instrument Prepared By:

Jason M. Breth, Esquire

Bryant Miller Olive P.A.

1545 Raymond Diehl Road, Suite 300
Tallahassee, Florida 32308

and

JoLinda Herring, Esquire
Bryant Miller Olive P.A.
SunTrust International Center
1 SE 3rd Avenue, Suite 2200
Miami, Florida 33131
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LOAN AGREEMENT

This Loan Agreement (the "Loan Agreement"), dated as of May 1, 2022, and entered into
among Webster Bank, National Association, and its successors and assigns (the "Lender"), the
FLORIDA MUNICIPAL LOAN COUNCIL (the "Council"), a separate legal entity and public
body corporate and politic duly created and existing under the Constitution and laws of the
State, and the VILLAGE OF PINECREST, FLORIDA (the "Issuer"), a duly constituted
municipality under the laws of the State.

WITNESSETH:

WHEREAS, capitalized terms used in these recitals and not otherwise defined shall have
the meanings specified in Article I of this Loan Agreement; and

WHEREAS, the Council is a separate legal entity and public body corporate and politic
duly created and existing under the laws of the State organized and existing under and by
virtue of the Interlocal Agreement by and among, initially, the City of DeLand, Florida, the City
of Rockledge, Florida, and the City of Stuart, Florida, as amended and supplemented, together
with the additional governmental entities who become members of the Council, in accordance
with Chapter 163, Part I, Florida Statutes, as amended; and

WHEREAS, the Council has determined that the public interest will best be served and
that the purposes of the Interlocal Act can be more advantageously obtained by the Council's
administering a financing program within the State whereby funds are provided by a qualified
lending institution and loaned directly to the participating local government to finance,
refinance, or reimburse the costs of qualifying projects and secured by a debt obligation issued
by the participating local government; and

WHEREAS, the Issuer is authorized under and pursuant to the Act, the Ordinance, and
the Resolution, to participate in the Program, enter into this Loan Agreement, and issue the
Note for the purposes set forth herein; and

WHEREAS, pursuant to the authority of the Act, the Council desires to assist the Issuer
in participating in the Program to provide a loan evidenced by the Note issued by the Issuer in
an amount necessary to enable the Issuer to finance or reimburse the Costs of the Projects; and

WHEREAS, pursuant to the authority of the Act, the Ordinance, and the Resolution, the
Issuer desires to issue the Note and borrow such amount subject to the terms and conditions of
and for the purposes set forth in this Loan Agreement; and

WHEREAS, the Issuer has determined that it is necessary, desirable, and in the best
interests of the Issuer and its citizens, visitors, property owners, and workers, and to serve a
public purpose that the Projects be financed and completed; and



WHEREAS, the Issuer has determined that the lending of funds by the Lender to the
Issuer pursuant to the terms of this Loan Agreement will assist in the development and
maintenance of the public welfare of the residents of the State and the areas served by the
Issuer, and shall serve a public purpose by improving the health and living conditions, and
providing adequate governmental services, facilities, and programs and will promote the most
efficient and economical development of such services, facilities, and programs in the State and
the areas served by the Issuer; and

WHEREAS, the Issuer has determined that a covenant to budget and appropriate Non-
Ad Valorem Revenues shall secure the Issuer's payment obligations under this Loan Agreement
and the Note; and

WHEREAS, neither the Issuer nor the State or any political subdivision thereof, shall in
any way be obligated to pay the principal of or interest on the Note, except that the Note shall
be payable by the Issuer and secured solely from the funds and revenues pledged under and
pursuant to this Loan Agreement, as the same shall become due, and the issuance of the Note
hereunder shall not directly, indirectly, or contingently obligate the Issuer, the State, or any
political subdivision or municipal corporation thereof to levy or pledge any form of ad valorem
taxation for their payment; and

WHEREAS, the Lender is willing to extend credit to the Issuer by paying a purchase
price for the Note as set forth herein in order to provide the funds to finance the Loan.

NOW, THEREFORE, for and in consideration of the premises hereinafter contained, the
parties hereto agree as follows:

ARTICLE1
DEFINITIONS

SECTION 1.01. DEFINITIONS.

Unless the context or use indicates another meaning or intent, the following words and
terms as used in this Loan Agreement shall have the following meanings, and any other
hereinafter defined words and terms, shall have the meanings as therein defined.

"Accountant" means the independent certified public accountant or firm of independent
certified public accountants employed by the Issuer under the provisions of this Loan
Agreement to perform and carry out the duties imposed on the Accountant by this Loan
Agreement.



"Act" means, collectively, to the extent applicable to the Issuer, Article VIII, Section 2 of
the Florida Constitution; Chapter 166, Florida Statutes; the Charter of the Issuer; and other
applicable provisions of law, each as amended.

"Additional Payments" means payments required by Section 5.02 hereof.
"Administration Fee" means the fee by that name described in Section 4.04 hereof.
"Audit" means the audited financial statements of the Issuer.

"Authorized Representative" means, when used pertaining to the Council, the Chairman
of the Council and such other designated members, agents, or representatives as may hereafter
be selected by Council resolution; and, when used with reference to the Issuer, means the
Person performing the functions of the Mayor or Vice Mayor thereof or other officer authorized
to exercise the powers and perform the duties of the Mayor; and, when used with reference to
an act or document, also means any other Person authorized by resolution or ordinance to
perform such act or sign such document.

"Balloon Indebtedness" means Debt, 25% or more of the original principal of which
matures during any one Fiscal Year.

"Basic Payments" means the payments denominated as such in Section 5.01 hereof.

"Business Day" means any day of the year which is not a Saturday or Sunday or a day on
which banking institutions located in New York, New York or the State are required or
authorized to remain closed.

"Certificate," "Statement," "Request,” "Requisition,” and "Order" of the Council means,
respectively, a written certificate, statement, request, requisition, or order signed in the name of
the Council by its Chairman, Program Administrator, or such other Person as may be
designated and authorized to sign for the Council; or of the Issuer means, respectively, a written
certificate, statement, request, requisition, or order signed in the name of the Issuer by its Mayor
or Vice Mayor, or such other Person as may be designated and authorized to sign for the Issuer.
Any such instrument and supporting opinions or representations, if any, may, but need not, be
combined in a single instrument with any other instrument, opinion, or representation, and the
two or more so combined shall be read and construed as a single instrument.

"Closing" means the closing of the Loan pursuant to this Loan Agreement.

"Closing Memorandum" means the Closing Memorandum for the Note, dated May 13,
2022, and providing the details for the delivery of the Note, the receipt and application of the
proceeds of the Note and other moneys, and the costs of issuance to be paid with respect to the
Note.



"Code" means the Internal Revenue Code of 1986, as amended, from time to time,
including, when appropriate, the statutory predecessor thereof, or any applicable
corresponding provisions of any future laws of the United States of America relating to federal
income taxation, and except as otherwise provided herein or required by the context hereof,
includes interpretations thereof contained or set forth in the applicable regulations of the
Department of the Treasury (including applicable final or temporary regulations and also
including regulations issued pursuant to the statutory predecessor of the Code, the applicable
rulings of the Internal Revenue Service (including published Revenue Rulings and private letter
rulings), and applicable court decisions).

"Costs" means all or a portion of the costs of undertaking the Projects including, but not
limited to: the purchase price of any project acquired; the cost of constructing or acquiring
improvements; the cost of construction, extension, or enlargement; the cost of all lands,
properties, rights, easements and franchises acquired; the cost of all machinery and equipment,
financing charges, interest during construction; and, if deemed advisable, for one year after
completion of construction, cost of investigations, audits, and engineering and legal services;
and all other expenses necessary or incident to determining the feasibility or practicability of
such acquisition or construction, administrative expense, and such other expenses as may be
necessary or incident to the financing herein authorized and to the acquisition or construction,
of a project and the placing of the same in operation. Any obligation or expense incurred by the
Issuer prior to the issuance of notes for engineering studies and for estimates of cost and of
revenues, and for other technical, financial, or legal services in connection with the acquisition
or construction of any project, may be regarded as a part of the cost of such project.

"Council" means the Florida Municipal Loan Council.

"Counsel" means an attorney duly admitted to practice law before the highest court of
the State and, without limitation, may include legal counsel for either the Council, the Lender,
or the Issuer.

"Debt" means at any date (without duplication) all of the following to the extent that
they are guaranteed or secured by or payable in whole or in part from any Non-Ad Valorem
Revenues (a) all obligations of the Issuer for borrowed money or evidenced by bonds,
debentures, notes, or other similar instruments; (b) all obligations of the Issuer to pay the
deferred purchase price of property or services, except trade accounts payable under normal
trade terms and which arise in the ordinary course of business; (c) all obligations of the Issuer as
lessee under capitalized leases; (d) all indebtedness of other Persons to the extent guaranteed
by, or secured by, the Non-Ad Valorem Revenues of the Issuer; and (e) any obligation of the
Issuer for borrowed money or evidenced by bonds, debentures, notes, or other similar
instruments where the security provided by the Non-Ad Valorem Revenues is not the primary
security for the obligation or is a backup pledge for the obligation; provided, however, if with
respect to any obligation contemplated in (d) or (e) above, such obligation shall not be



considered "Debt" for purposes of this Loan Agreement unless the Issuer has actually used
Non-Ad Valorem Revenues to satisfy such obligation during the immediately preceding Fiscal
Year or reasonably expects to use Non-Ad Valorem Revenues to satisfy 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 Issuer has not used any Non-Ad Valorem Revenues to satisfy such
obligation for two consecutive Fiscal Years.

"Debt Service Fund" means the special fund of the Issuer designated "Village of
Pinecrest, Florida Capital Improvement Revenue Note, Series 2022 Debt Service Fund"
established pursuant to Section 2.02(b) hereof.

"Default” means an event or condition the occurrence of which would, with the lapse of
time or the giving of notice or both, become an Event of Default.

"Event of Default" shall have the meaning ascribed to such term in Section 8.01 of this
Loan Agreement.

"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.

"Governmental Funds" means all of the "governmental funds" of the Issuer as described
and identified in the Audit.

"Governmental Funds Revenues" means total revenues of the Issuer derived from any
source whatsoever and that are allocated to and accounted for in the Governmental Funds.

"Governmental Obligations" means (i) non-callable direct obligations of the United
States of America ("Treasuries"), (ii) evidences of ownership of proportionate interests in future
interest and principal payments on Treasuries held by a bank or trust company as custodian,
under which the owner of the investment is the real party in interest and has the right to
proceed directly and individually against the obligor and the underlying Treasuries are not
available to any Person claiming through the custodian or to whom the custodian may be
obligated, or (iii) any combination of the foregoing.

"Interest Account” means the separate account in the Debt Service Fund established
pursuant to Section 2.02(b) hereof.

"Interest Payment Date" means May 1 and November 1 of each year, commencing May
1, 2023.

"Interest Period" means the semi-annual period between Interest Payment Dates.



"Interlocal Act" means Chapter 163, Part I, Florida Statutes.

"Interlocal Agreement" means that certain Interlocal Agreement originally dated as of
December 1, 1998, initially by and among the City of Stuart, Florida, the City of Rockledge,
Florida, and the City of DeLand, Florida, together with the additional governmental entities
who become members of the Council, all as amended and supplemented from time to time.

"Issuer" means the Village of Pinecrest, Florida, a Florida municipal corporation.

"Loan" means the Loan made by the Lender to the Issuer from proceeds of the Note in
order to finance or reimburse the Costs of the Projects in the amount specified in Section 3.01
herein.

"Loan Agreement" means this Loan Agreement and any amendments and supplements
hereto.

"Loan Repayments" means the payments of principal and interest and other payments
payable by the Issuer pursuant to the provisions of this Loan Agreement, including, without
limitation, Additional Payments.

"Loan Term" means the term of the Loan provided for in Article IV of this Loan
Agreement.

"Maturity Date" means May 1, 2047.

"Maximum Rate" means the maximum average net interest cost rate of interest
permitted for unrated governmental bonds as set forth in Section 215.84(3), Florida Statutes, as
may be amended from time to time.

"Mayor" means the Mayor of the Issuer, or in his or her absence or inability to act, the
Vice Mayor of the Issuer or such other Person as may be duly authorized by the Village Council
to act on his or her behalf.

"Non-Ad Valorem Revenues" means all revenues of the Issuer derived from any source
whatsoever other than revenues generated from ad valorem taxation on real or personal
property, and which are legally available to make the Loan Repayments.

"Note" means the $4,300,000 Village of Pinecrest, Florida Capital Improvement Revenue
Note, Series 2022.

"Note Counsel" means Bryant Miller Olive P.A. or any other attorney at law or firm of
attorneys, of nationally recognized standing in matters pertaining to the exclusion from gross
income for federal income tax purposes of interest on obligations issued by states and political



subdivisions, and duly admitted to practice law before the highest court of any state of the
United States of America.

"Note Year" means a 12-month period beginning on May 2 and ending on and including
the following May 1, except for the first period which begins on May 13, 2022.

"Noteholder," "Holder," "holder of the Note," "Owner," "owner of the Note," "Lender," or
any similar term, when used with reference to the Note, means any Person who shall be the

registered owner of the outstanding Note as provided in the registration books of the Issuer.
The initial Noteholder shall be the Lender.

"Ordinance" means Ordinance No. 2022-__, enacted by the Issuer on May 10, 2022, as
may be amended and supplemented from time to time, or its successor in function.

"Permitted Investments" means any investments authorized pursuant to the laws of the
State and the Issuer's written investment policy, if any.

"Person" means an individual, a corporation, a partnership, an association, a trust, or
any other entity or organization including a government or political subdivision or an agency or
instrumentality thereof.

"Principal Account” means the separate account in the Debt Service Fund established
pursuant to Section 2.02(b) hereof.

"Principal Payment Date" means May 1, 2023, and thereafter each May 1 through and
including the Maturity Date.

"Program" means the Council's program whereby funds are provided by a qualified
lending institution and loaned directly to the participating local government to finance,
refinance, or reimburse the costs of qualifying projects and secured by a debt obligation issued
by the participating local government.

"Program Administrator" means the Florida League of Cities, Inc., a non-profit Florida
corporation.

"Projects" means the governmental undertaking approved by the Village Council, as
more specifically detailed on Exhibit A hereof, and as may be amended from time to time in
accordance with this Loan Agreement.

"Project Fund" means the special fund of the Issuer designated "Village of Pinecrest,
Florida Capital Improvement Revenue Note, Series 2022, Project Fund" established pursuant to
Section 2.02(b) hereof.



"Resolution" means the resolution authorizing the issuance of the Note, adopted by the
Issuer on May 10, 2022, as may be amended and supplemented from time to time, or its
successor in function.

"State" means the State of Florida.

"Village Clerk" means the Village Clerk of the Issuer or assistant or deputy Village Clerk
of the Issuer, or such other Person as may be duly authorized by the Village Council to act on
his or her behalf.

"Village Council" means the governing body of the Issuer.

"Village Manager" means the Village Manager of the Issuer or any assistant or deputy
Village Manager of the Issuer, or such other Person as may be duly authorized by the Village
Council to act on his or her behalf.

SECTION 1.02. USES OF PHRASES.

Words of the masculine gender shall be deemed and construed to include correlative
words of the feminine and neuter genders. Unless the context shall otherwise indicate, the
words "Note," "Noteholder," "Owner," and "Person" shall include the plural as well as the
singular number. All references herein to specific sections of the Code refer to such sections of
the Code and all successor or replacement provisions thereto.

ARTICLE II
REPRESENTATIONS, WARRANTIES, AND COVENANTS OF ISSUER
SECTION 2.01. REPRESENTATIONS, WARRANTIES, AND COVENANTS.
The Issuer represents, warrants, and covenants on the date hereof for the benefit of the Lender

as follows:

(a) Organization and Authority. The Issuer:

(1) is a duly organized and validly existing municipality of the State;
and

(2) has all requisite power and authority to own and operate its
properties, to undertake, finance, or be reimbursed for the Projects, to covenant
to budget and appropriate the Non-Ad Valorem Revenues to the repayment of
the Note and the other obligations of the Issuer hereunder, and to carry on its
activities as now conducted and as presently proposed to be conducted.



(b) Full Disclosure. There is no fact that the Issuer knows of which has not
been specifically disclosed in writing to the Lender that materially and adversely affects
or, except for pending or proposed legislation or regulations that are a matter of general

public information affecting the State municipalities generally, that will materially
adversely affect the properties, activities, prospects, or condition (financial or otherwise)
of the Issuer or the ability of the Issuer to repay the Note or to perform its obligations
under this Loan Agreement.

The Audit, including, but not limited to the Audit for the Fiscal Year ended
September 30, 2021, financial statements, balance sheets, and any other written
statement furnished by the Issuer to the Lender were prepared in accordance with
Generally Accepted Accounting Principles ("GAAP") and do not contain any untrue
statement of a material fact or omit to state a material fact necessary to make the
statements contained therein or herein not misleading. There is no fact known to the
Issuer which the Issuer has not disclosed to the Lender in writing which materially
adversely affects or is likely to materially adversely affect the financial condition of the
Issuer, or its ability to make the payments under this Loan Agreement when and as the
same become due and payable.

(c) Pending Litigation. There are no proceedings pending, or to the

knowledge of the Issuer threatened, against or affecting the Issuer, except as specifically
described in writing to the Lender, in any court or before any governmental authority or
arbitration board or tribunal that, if adversely determined, would materially and
adversely affect the properties, prospects, or condition (financial or otherwise) of the
Issuer, or the existence or powers or ability of the Issuer to enter into and perform its
obligations under this Loan Agreement.

(d) Borrowing Legal and Authorized. The execution and delivery of this
Loan Agreement and the consummation of the transactions provided for in this Loan
Agreement and compliance by the Issuer with the provisions of this Loan Agreement:

(1) are within the powers of the Issuer and have been duly and
effectively authorized by all necessary action on the part of the Issuer; and

(2) do not and will not (i) conflict with or result in any material
breach of any of the terms, conditions, or provisions of, or constitute a default
under, or result in the creation or imposition of any lien, charge, or encumbrance
upon any property or assets of the Issuer pursuant to any indenture, loan
agreement, or other agreement or instrument (other than this Loan Agreement)
or restriction to which the Issuer is a party or by which the Issuer, its properties,
or operations are bound as of the date of this Loan Agreement; or (ii) with the
giving of notice or the passage of time or both, constitute a breach or default or
so result in the creation or imposition of any lien, charge, or encumbrance, which



breach, default, lien, charge, or encumbrance (described in (i) or (ii)) could
materially and adversely affect the validity or the enforceability of this Loan
Agreement or the Issuer's ability to perform fully its obligations under this Loan
Agreement, nor does such action or inaction result in any violation of the
provisions of the Act, the Ordinance, the Resolution, or any laws, ordinances,
governmental rules or regulations, or court orders to which the Issuer, its
properties, or operations may be bound.

(e) No Defaults. No Event of Default or Default has occurred or exists. The
Issuer is not in violation in any material respect, and has not received notice of any
claimed violation (except such violations as (1) heretofore have been specifically
disclosed in writing to, and have been in writing specifically consented to, by the Lender
and (2) do not, and shall not, have any material adverse effect on the transactions herein
contemplated and the compliance by the Issuer with the terms hereof), of any terms of
any agreement or other instrument to which it is a party or by which it, its properties, or
its operations may be bound, which may materially adversely affect the ability of the
Issuer to perform hereunder.

(f) Governmental Consents. The Issuer has obtained, or expects to obtain
when required, all permits, approvals, and findings of non-reviewability required as of

the date hereof by any governmental body or officer for the acquisition, construction,
installation, rehabilitation, improvement, and/or equipping of the Projects, including,
but not limited to, construction and renovation work necessary for such acquisition,
construction, installation, rehabilitation, improvement, and/or equipping, the financing
thereof or the reimbursement of the Issuer therefor, or the use of the Projects, and, prior
to or after entering into the Loan, the Issuer will obtain all other such permits, approvals,
and findings as may be necessary for the foregoing and for the Loan and the proper
application thereof. The Issuer has complied with or will comply with all applicable
provisions of law requiring any notification, declaration, filing, or registration with any
agency or other governmental body or officer in connection with the acquisition,
construction, installation, rehabilitation, improvement, and/or equipping of the Projects,
including, but not limited to, construction and renovation work necessary for such
acquisition, construction, installation, rehabilitation, improvement, equipping,
financing, or reimbursement thereof, or reimbursement of the Issuer therefor. Any such
acquisition, construction, installation, rehabilitation, improvement, equipping,
financing, or reimbursement contemplated in this Loan Agreement is consistent with,
and does not violate or conflict with, the terms of any such agency or other
governmental consent, order, or other action which is applicable thereto. No further
consent, approval, or authorization of, or filing, registration, or qualification with, any
governmental authority is required on the part of the Issuer as a condition to the
execution and delivery of this Loan Agreement, or to amounts becoming outstanding
hereunder.
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(8) Compliance with Law. The Issuer is in compliance with all laws,
ordinances, and governmental rules and regulations to which it is subject, and which are
material to its properties, operations, finances, or status as a municipal corporation or
subdivision of the State. The Issuer will take all reasonable legal action within its control
in order to maintain its existence as a municipal corporation of the State, and shall not
voluntarily dissolve.

(h) Use of Proceeds.

(1) The Issuer deems it necessary, desirable, and in the best financial
interest of the Issuer to finance the acquisition, construction, installation,
rehabilitation, improvement, and/or equipping of the Projects. The financing of
the Projects in the manner herein provided is hereby authorized.

(2) The Issuer will apply the proceeds of the Loan from the Lender for
(i) the financing of the Costs of the Projects as set forth in Exhibit A hereto; and
(ii) paying the transaction costs associated with the issuance of the Note.
Simultaneously with the Closing of the Loan, a portion of the proceeds of the
Loan will, at the Issuer's request and instruction as provided in Section 3.05
herein, be deposited into the Project Fund.

3) If any component of the Projects listed in Exhibit A is not paid for
out of the proceeds of the Loan at the Closing of the Loan, the Issuer shall, as
quickly as reasonably possible, with due diligence, use the remainder of the
proceeds of the Loan listed in Exhibit A and any investment earnings thereon to
pay the Costs of the Projects. All such proceeds of the Loan shall be expended
prior to May 13, 2025; provided, however, such time limit may be extended by
the written consent of the Lender with notice to the Council, and provided
further, the Issuer must obtain an opinion of Note Counsel to the effect that such
extension of such time limit will not adversely affect the validity of the Note or
tax-exempt status of the Note. The Issuer may amend Exhibit A to provide for
the financing of different or additional Projects if the Issuer, after the date hereof,
deems it to not be in the interest of the Issuer to acquire, construct, install,
rehabilitate, improve, and/or equip of any item of the Projects or the Costs of the
Projects prove to be less than the amounts listed on Exhibit A and the investment
earnings thereon, without the consent of the Lender or the Council (but with
notice thereto); provided, however, the Issuer must obtain an opinion of Note
Counsel to the effect that such an amendment and the completion of the revised
Projects will not adversely affect the validity of the Note or tax-exempt status of
the Note regarding the amended Exhibit A.

11



4) The Issuer will be responsible for repaying, through the Loan
Repayments, the Note issued to fund the Loan, including the portion of the Note
issued to fund any transaction costs associated with the issuance of the Note.

(5) The Issuer covenants that it will make no use of the proceeds of
the Note that are in its control at any time during the term of the Note, which
would cause the Note to be an "Arbitrage Bond" within the meaning of Section
148 of the Code.

(6) The Issuer covenants that it shall neither take any action nor fail to
take any action or to the extent that it may do so, permit any other party to take
any action which, if either taken or not taken, would adversely affect the
exclusion from gross income for Federal income tax purposes of interest on the
Note.

(i) Projects. All items constituting the Projects are permitted to be financed
or reimbursed with the proceeds of the Note and the Loan pursuant to the Act.

SECTION 2.02. COVENANTS OF THE ISSUER. The Issuer makes the following
covenants and representations as of the date first above written and such covenants shall
continue in full force and effect during the Loan Term:

(a) Security for the Loan and Loan Repayments. Subject to the provisions of
Section 2.02(n) hereof, the Issuer covenants and agrees to appropriate in its annual
budget, by amendment, if required, and to deposit or credit to the Debt Service Fund to
pay, when due under this Loan Agreement, directly to the Lender, amounts of Non-Ad
Valorem Revenues of the Issuer sufficient to satisfy and timely make the Loan

Repayments as required under this Loan Agreement. Such covenant 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. Such covenant and agreement on the part
of the Issuer to budget and appropriate such amounts of Non-Ad Valorem Revenues
shall be cumulative, and shall continue until such Non-Ad Valorem Revenues or other
legally available revenues in amounts sufficient to make all required Loan Repayments,
including delinquent Loan Repayments, shall have been budgeted, appropriated, and
actually paid to the Lender. The Issuer further acknowledges and agrees that the
obligations of the Issuer to include the amount of any deficiency in Loan Repayments in
each of its annual budgets and to pay such deficiencies from Non-Ad Valorem Revenues
may be enforced in a court of competent jurisdiction in accordance with the remedies set
forth herein. Notwithstanding the foregoing or any provision of this Loan Agreement to
the contrary, the Issuer does not covenant to maintain any services or programs now
maintained by the Issuer which generate Non-Ad Valorem Revenues or to maintain the
charges it presently collects for any such services or programs.
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(b) Funds and Accounts.

(1) The Issuer hereby covenants and agrees to establish a separate
fund to be known as the "Village of Pinecrest, Florida Capital Improvement
Revenue Note, Series 2022 Debt Service Fund." The Issuer hereby covenants and
agrees to maintain in the Debt Service Fund the following accounts: the "Interest
Account" and the "Principal Account." The Issuer hereby covenants and agrees to
establish a separate fund to be known as the "Village of Pinecrest, Florida Capital
Improvement Revenue Note, Series 2022 Project Fund." Moneys in the
aforementioned funds and accounts, until applied in accordance with the
provisions hereof, shall be subject to a lien and charge in favor of the Noteholder
and for the further security of the Noteholder. The Project Fund and the Debt
Service Fund shall constitute trust funds for State law purposes to secure the
Noteholder, and shall at all times be kept separate and distinct from all other
funds and accounts of the Issuer and used only as herein provided.

(2) The Issuer shall at any time and from time to time appoint one or
more qualified depositories to hold, for the benefit of the Noteholder, any one or
more of the funds and accounts established hereby. Such depository or
depositories shall perform at the direction of the Issuer the duties of the Issuer in
depositing, transferring, and disbursing moneys to and from each of such funds
and accounts 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 Issuer and
its agents and employees.

(3) The Project Fund and the Debt Service Fund shall be continuously
secured in the manner by which the deposit of public funds is authorized to be
secured by the laws of the State and the investment policy of the Issuer. Moneys
on deposit in the Project Fund and the Debt Service Fund may be invested and
reinvested in Permitted Investments maturing no later than the date on which
the moneys therein will be needed. Any and all income received by the Issuer
from the investment of moneys in the Project Fund and the Debt Service Fund
shall be retained in such respective fund and accounts unless otherwise required
by applicable law. Nothing contained in this Loan Agreement shall prevent any
Permitted Investments acquired as investments of or security for funds and
accounts held under this Loan Agreement from being issued or held in book-
entry form on the books of the Department of the Treasury of the United States.

4) The moneys required to be accounted for in each of the foregoing
funds and accounts may be deposited in a single bank account, and funds
allocated to the various funds and accounts may be invested in a common
investment pool, provided that adequate accounting records are maintained to
reflect and control the restricted allocation of the moneys on deposit therein and
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such investments for the various purposes of such funds and accounts as herein
provided. The designation and establishment of the various funds and accounts
shall not be construed to require the establishment of any completely
independent, self-balancing funds as such term is commonly defined and used in
governmental accounting, but rather is intended solely to constitute an
earmarking of certain revenues for certain purposes and to establish certain
priorities for application of such revenues as herein provided.

(c) Project Fund.

(1) The Project Fund created pursuant to Section 2.02(b) of this Loan
Agreement shall be used only for payment of the Costs of the Projects. Moneys in
the Project Fund, until applied in payment of any item of the Costs of the
Projects, in the manner hereinafter provided, shall be held in trust by the Issuer
and shall be subject to a lien and charge in favor of the Noteholder and for the
further security of such Noteholder.

(2) Any funds on deposit in the Project Fund that, in the opinion of
the Issuer, are not immediately necessary for expenditure, as herein provided,
may be invested and reinvested in Permitted Investments which shall mature or
be redeemable at face value not later than the dates on which such funds are
needed. All income derived from investment of funds in the Project Fund shall
be used to pay Costs of the Projects, as provided herein.

(3) Any payments for any damages of whatever kind received by the
Issuer as a result of the negligence or breach of contract or warranty by any
contractor, subcontractor, supplier, or design professional working on or
supplying goods or services for the Projects, and all insurance proceeds received
with respect to damages to such Projects during the acquisition, construction,
installation, rehabilitation, improvement, and/or equipping of the Projects, shall
be deposited into the Project Fund to ensure proper completion of the Projects.

4) The Issuer covenants to commence the acquisition, construction,
installation, rehabilitation, improvement, and/or equipping of the Projects
promptly upon delivery of the Note and to thereafter work with due diligence to
complete the Projects. Except as otherwise provided in Section 2.01(h)(3) herein,
upon completion of the Projects, any amounts then remaining in the Project Fund
and not reserved by the Issuer for the payment of any remaining part of Costs of
the Projects, shall be used to prepay the Note in the manner that such Note is to
be prepaid under the terms of this Loan Agreement, or to pay principal of or
interest on the Note, as such becomes due.
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(5) Upon the occurrence of an Event of Default hereunder, to the
extent there are no other funds available under this Loan Agreement, the moneys
in the Project Fund shall be applied to the payment of the Note.

(d) Flow of Funds. Pursuant to Section 2.02(a) of this Loan Agreement, Non-
Ad Valorem Revenues shall be deposited or credited at least five Business Days prior to
the applicable due date, in the following manner and in the following order of priority:

(1) First, the Issuer shall deposit into or credit to the Interest Account
of the Debt Service Fund the sum which, together with the balance in such
Interest Account, shall equal the interest coming due on the Note accrued and
unpaid and to accrue on such Interest Payment Date. Moneys in the Interest
Account shall be used to pay interest on the Note, as and when the same become
due, whether by prepayment or otherwise, and for no other purpose.

(2) Next, the Issuer shall deposit into or credit to the Principal
Account of the Debt Service Fund the sum which, together with the balance in
such Principal Account, shall equal the principal coming due on the Note on the
next Principal Payment Date. Moneys in the Principal Account shall be used to
pay the principal of the Note, as and when the same shall become due, whether
by prepayment or otherwise, and for no other purpose.

(e) Anti-Dilution Test.

(1) During such time as the Loan is outstanding hereunder, the Issuer
agrees and covenants with the Noteholder that, prior to the issuance of Debt by
the Issuer, it shall deliver to the Noteholder a certificate certifying that it is in
compliance with the following: (i) the Non-Ad Valorem Revenues shall cover
projected aggregate maximum annual debt service on the Loan and on all other
Debt, including the proposed Debt to be issued, by at least 1.5x; and (ii) projected
aggregate maximum annual debt service on the Loan and on all other Debt will
not exceed 20% of the Governmental Funds Revenues, exclusive of (A) ad
valorem tax revenues restricted to payment of debt service on any Debt and (B)
any proceeds of the Loan or any Debt. The calculations required by clauses (i)
and (ii) above shall be determined using the average of actual receipts for the
prior two Fiscal Years based on the Audit.

(2) For purposes of the covenants contained in this Section 2.02(e),
maximum annual debt service on the Debt means, with respect to the Debt that
bears interest at a fixed interest rate, the actual maximum annual debt service,
and, with respect to the Debt which bears interest at a variable interest rate,
maximum annual debt service on such Debt shall be determined assuming that
interest accrues on such Debt at the greater of (i) current "Bond Buyer Revenue
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Bond Index" as published in The Bond Buyer no more than two weeks prior to any
such calculation or (ii) 5% per annum; provided, however, if any Debt, whether

bearing interest at a fixed or variable interest rate, constitutes Balloon
Indebtedness, maximum annual debt service on such Debt shall be determined
assuming such Debt is amortized over 25 years on an approximately level debt
service basis.

3) For purposes of the covenants contained in this Section 2.02(e), if
the Debt is also payable from additional revenues that are not legally available to
pay debt service on the Loan, the maximum annual debt service on such Debt
shall be discounted by the amount that will be covered by such additional
revenues.

4) In the event additional Debt is issued for the purpose of refunding
any Debt then outstanding, the conditions of this Section 2.02(e) shall not apply,
provided that the issuance of such additional Debt shall not result in an increase
of the debt service on the applicable Debt in any Fiscal Year ending on or before
the maturity date of the Note.

®) Notwithstanding anything herein to the contrary, the provisions
of this Section 2.02(e) may be amended, supplemented, or waived from time to
time with the prior written consent of the Owner of 100% of the outstanding
principal amount of the Note.

() Delivery of Information to the Lender. Beginning with the Fiscal Year
ended September 30, 2021, the Issuer will provide the Noteholder with a copy of the
Audit within 360 days of the end of its Fiscal Year. The Issuer will prepare its Audit in
accordance with the Act and generally accepted accounting principles and audited by
Accountant; provided, that in the event the Audit is not available within 360 days after
the close of the Fiscal Year, the Issuer will furnish unaudited financial statements to the
Noteholder within such period as provided herein and will then supply the Audit
immediately upon the availability thereof. In addition, the Issuer will provide the
Noteholder with (i) a copy of its final annual budget for each Fiscal Year within 30 days
of adoption thereof by its Village Council and (ii) such other financial or public
information as the Noteholder may from time to time reasonably request. The Issuer
further agrees that it will permit the Noteholder or its agents and representatives to
inspect the Issuer's books and records and make extracts therefrom at the Noteholder's
own expense during regular business hours and in a manner which will not disrupt

normal business operations of the Issuer. So long as the Lender or its affiliate is the
Owner of the Note, the Issuer may deliver the Audit and annual budget in electronic
PDF format. In the event the Audit is filed on the MSRB's "EMMA" website, to satisfy
this requirement the Issuer may email a link to the posted Audit within such 360-day
period.
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(8) Information. The Issuer's chief financial officer or other staff of the Issuer
shall discuss the Issuer's financial matters with the Lender or its representatives at all
reasonable times at the office of the Issuer, and provide the Lender with copies of any
documents reasonably requested by the Lender unless such documents or material are
protected or privileged from disclosure under applicable State law.

(h) Further Assurance. The Issuer shall execute and deliver to the Lender and
the Council all such documents and instruments and do all such other acts and things as
may be reasonably necessary to enable the Lender and the Council to exercise and
enforce their respective rights under this Loan Agreement and the Note and to realize

thereon, and record and file and re-record and re-file all such documents and
instruments, at such time or times, in such manner, and at such place or places, all as
may be reasonably necessary or required by the Lender to validate, preserve, and
protect the Lender's security under this Loan Agreement.

(1) Keeping of Records and Books of Account. The Issuer shall keep or cause
to be kept proper records and books of account, in which correct and complete entries

will be made in accordance with generally accepted accounting principles, consistently
applied (except for changes concurred in by the Issuer's independent auditors) reflecting
all of its financial transactions.

) Payment of Taxes, Etc. The Issuer shall pay all legally contracted

obligations when due and shall pay all taxes, assessments, and governmental charges or
levies imposed upon it or upon its income or profits, or upon any properties belonging
to it, prior to the date on which penalties attach thereto, and all lawful claims, which, if
unpaid, might become a lien or charge upon any of its properties, provided that it shall
not be required to pay any such tax, assessment, charge, levy, or claim which is being
contested in good faith and by appropriate proceedings, which shall operate to stay the
enforcement thereof.

(k) Compliance with Laws, Etc. The Issuer shall comply with the
requirements of all applicable laws, the terms of all grants, rules, regulations, and lawful
orders of any governmental authority, non-compliance with which would, singularly or
in the aggregate, materially adversely affect its business, properties, earnings, prospects,
or credit, unless the same shall be contested by it in good faith and by appropriate
proceedings which shall operate to stay the enforcement thereof.
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D Tax-Exempt Status of the Note.

(1) The Issuer understands that it is the intention hereof that the
interest on the Note not be included within the gross income of the Holder
thereof for federal income tax purposes.

(2) In furtherance thereof, the Issuer agrees that it will take all action
within its control which is necessary in order for the interest on the Note to
remain excludable from gross income for federal income taxation purposes shall
refrain from taking any action which results in such interest on the Note
becoming includable in gross income.

3) The Issuer further covenants that, to the extent it has control over
the proceeds of the Note, it will not take any action or fail to take any action with
respect to the investment of the proceeds of the Note, with respect to the
payments derived from the Note or hereunder or with respect to the issuance of
other obligations, which action or failure to act may cause the Note to be an
"arbitrage bond" within the meaning of such term as used in Section 148 of the
Code. In furtherance of the covenant contained in the preceding sentence, the
Issuer agrees to comply with the Tax Certificate as to Arbitrage and the
provisions of Section 141 through 150 of the Code, including the letter of
instruction attached as an exhibit thereto, delivered by Note Counsel to the
Issuer simultaneously with the issuance of the Note, as such letter may be
amended from time to time, as a source of guidelines for achieving compliance
with the Code. The covenants of the Issuer contained in this Section 2.02(1) shall
survive the termination of this Loan Agreement.

(m)  Reporting Requirements. The Issuer agrees to provide along with its
Audit described in Section 2.02(f) above, a certificate of the chief financial officer of the
Issuer stating that to the best of his or her knowledge the Issuer is in compliance with

the terms and conditions of this Loan Agreement, or, specifying the nature of any
noncompliance and the remedial action taken or proposed to be taken to cure such
noncompliance.

(n) Limited Obligation. Anything in this Loan Agreement to the contrary
notwithstanding, it is understood and agreed that all obligations of the Issuer hereunder

shall be payable only from Non-Ad Valorem Revenues budgeted and appropriated as
provided for hereunder and nothing herein shall be deemed to pledge ad valorem
taxation revenues or to permit or constitute a mortgage or lien upon any assets or
property owned by the Issuer and no Noteholder or any other Person, including the
Council or the Lender, may compel the levy of ad valorem taxes on real or personal
property within the boundaries of the Issuer. The obligations hereunder do not
constitute an indebtedness of the Issuer within the meaning of any constitutional,
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statutory, or charter provision or limitation, and neither the Lender, the Council, the
Noteholder, nor any other Person shall have the right to compel the exercise of the ad
valorem taxing power of the Issuer or taxation of any real or personal property therein
for the payment by the Issuer of its obligations hereunder. Except to the extent expressly
set forth in this Loan Agreement, this Loan Agreement and the obligations of the Issuer
hereunder shall not be construed as a limitation on the ability of the Issuer to pledge or
covenant to pledge the Non-Ad Valorem Revenues or any revenues or taxes of the
Issuer for other legally permissible purposes. Notwithstanding any provisions of this
Loan Agreement 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 or the rates for such services
or regulatory fees. Neither this Loan Agreement 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 in Section
2.02(a) hereof and is subject in all respects to the provisions of Section 166.241, Florida
Statutes, and is subject, further, 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.

(0) Other Conditions. The Council, the Lender, and the Issuer mutually agree
and understand that the amounts available to be budgeted and appropriated to make
Loan Repayments hereunder are subject to the obligation of the Issuer to provide
essential services; however, the Issuer's obligation to make Loan Repayments is
cumulative and would carry over from Fiscal Year to Fiscal Year.

(p) Indemnity.

(1) To the full extent permitted under the laws of the State, the Issuer
will pay, and will protect, indemnify, save, and hold harmless, the Council, each
member, officer, commissioner, employee, and agent of the Council, and each
other Person, if any, who has the power, directly or indirectly, to direct or cause
the direction of the management and policies of the Council, harmless from and
against, any and all liabilities, losses, damages, costs, and expenses (including
reasonable attorneys' fees, costs, and expenses), suits, claims, and judgments of
whatsoever kind and nature (including those in any manner directly or indirectly
arising or resulting from, out of, or in connection with, any injury to, or death of,
any Person or any damage to property resulting from the use or operation of the
Projects) in any manner arising out of or in connection with the failure to act of
the Issuer, its successors and assigns, or the agents, contractors, employees,
licensees, or otherwise of the Issuer or its successors and assigns in connection
with, the Projects financed with the proceeds of the Loan, or the breach or
violation of any agreement, covenant, representation, or warranty of the Issuer
set forth in this Loan Agreement or any document delivered pursuant hereto or
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thereto or in connection herewith or therewith. Such indemnification shall not
apply to any actions caused by the gross negligence or willful misconduct of the
party seeking such indemnification.

(2) Such indemnity shall not be restricted in any way by any
limitation on the amount or type of damages, compensation, or benefits payable
under any workers' compensation acts, disability benefit acts, or other employee
benefits acts or any other similar laws but may be limited by State law relating to
the ability of governmental units to indemnify parties for the actions of such
governmental units, including but not limited to Section 768.28, Florida Statutes.

3) An indemnified Person shall promptly notify the Issuer in writing
of any claim or action brought against it, in respect of which indemnity may be
sought against the Issuer, setting forth, to the extent reasonably practicable under
the circumstances, the particulars of such claim or action, and the Issuer will
promptly assume the defense thereof with its in-house counsel or, at its election,
the employment of competent outside counsel reasonably satisfactory to such
indemnified Person and the payment of all expenses.

4) An indemnified Person may employ separate counsel with respect
to any such claim or action and participate in the defense thereof, but, except as
provided herein, the fees and expenses of such separate counsel shall not be
payable by the Issuer unless such employment has been specifically authorized
by the Issuer, which such authorization shall not be unreasonably withheld, or
unless such employment was occasioned by conflicts of interest between and
among indemnified Persons and/or the Issuer. If the Issuer shall fail to assume
the defense of any action as required hereunder, or, within a reasonable time
after commencement of such action, to retain outside counsel, if it so elects or if it
becomes necessary due to conflict, reasonably satisfactory to the indemnified
Person, the fees, costs, and expenses of counsel to such indemnified Person
hereunder shall be paid by the Issuer.

(5) The provisions of this Section 2.02(p) shall survive the termination
of this Loan Agreement.

q) Insurance. The Issuer shall bear all risk or loss or damage to the Projects

and shall be responsible for keeping the Projects insured with companies reasonably
satisfactory to and for such reasonable amounts as reasonably required by the Lender.

The Lender must be named as loss payee and additional insured as applicable on all

such insurance policies. Evidence of such insurance must be reasonably satisfactory to
the Lender. Notwithstanding the foregoing, the Issuer shall not be required to maintain
insurance with respect to the Projects for which insurance shall not be available at
reasonable cost.
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SECTION 2.03. ISSUER PAYMENTS. Prior to or on each Interest Payment Date
and Principal Payment Date, the Issuer shall withdraw from the appropriate account of the
Debt Service Fund sufficient moneys to pay the Loan Repayments and shall pay directly to the
Lender such Loan Repayments.

ARTICLE III
THE LOAN AND THE NOTE

SECTION 3.01. ISSUANCE OF THE NOTE AND THE LOAN. The Issuer hereby
agrees to borrow the sum of $4,300,000 from the Lender. The amounts advanced to the Issuer
net of the costs of the initial issuance are to be used by the Issuer for the purposes of financing
the Costs of the Projects.

SECTION 3.02. EVIDENCE OF LOAN. The Issuer's obligation hereunder to
repay amounts advanced pursuant to Section 3.01, together with interest thereon, and other
payments required under this Loan Agreement, shall be evidenced by this Loan Agreement and
the Note.

SECTION 3.03. PURCHASE OF NOTE. The Lender agrees to extend credit to the
Issuer by making the Loan to the Issuer and purchasing the Note to evidence such Loan at the
price equal to the principal amount of the Note, which amount is hereby to be used to fund the
Loan to the Issuer.

SECTION 3.04. DESCRIPTION OF THE NOTE. The Note shall have the terms
set forth in the form of Note attached hereto as Exhibit C. The Issuer hereby approves the form
of the Note attached and agrees hereby to issue the Note to the Lender. There is hereby pledged
and assigned all amounts payable by the Issuer as Loan Repayments to the Lender as security
for the payment of the Note.

SECTION 3.05. LOAN FOR PURPOSE OF FINANCING THE PROJECTS. The
proceeds received from the Loan as evidenced by the Note in the amount of $4,300,000.00 shall
be applied by the Issuer as follows:

(a) $38,525.00, representing a portion of the proceeds of the Note shall be
applied to pay costs of issuance of the Note in accordance with the Closing

Memorandum; and

(b) $4,261,475.00, representing a portion of the proceeds of the Note shall be
deposited in the Project Fund and applied to pay Costs of the Projects.
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ARTICLE IV
LOAN TERM AND LOAN CLOSING REQUIREMENTS

SECTION 4.01. COMMENCEMENT OF LOAN TERM. The Issuer's obligations
under this Loan Agreement shall commence upon Closing, unless otherwise provided in this
Loan Agreement.

SECTION 4.02. TERMINATION OF LOAN TERM. The Issuer's obligations
under this Loan Agreement shall terminate after payment in full of all amounts due on the Note
and under this Loan Agreement; provided, however, that all covenants and all obligations
provided hereunder specified to so survive (including the obligation of the Issuer to pay the
rebate obligations owed on the Note, if any) shall survive the termination of this Loan
Agreement and the payment in full of principal and interest hereunder. If required by the
Issuer, upon termination of the Loan Term as provided above, the Lender shall deliver, or cause
to be delivered, to the Issuer an acknowledgment thereof. The Lender shall return to the Issuer
the cancelled Note in a reasonable amount of time after payment in full of principal of and
interest on the Note. The foregoing sentence shall survive the termination of this Loan
Agreement and the Loan Term.

SECTION 4.03. LOAN CLOSING SUBMISSIONS. Concurrently with the
execution and delivery of this Loan Agreement, the Issuer is providing to the Lender the
following documents each dated the date of such execution and delivery unless otherwise
provided below:

(a) a certified copy of the Ordinance and the Resolution;

(b) an opinion of the Issuer's Counsel to the effect that the Loan Agreement is
a valid and binding obligation of the Issuer and opining to such other matters as may be
reasonably required by Note Counsel and the Lender and acceptable to Issuer's Counsel
and in substantially the form of Exhibit B attached hereto;

(c) a certificate of the officials of the Issuer to the effect that the
representations and warranties of the Issuer are true and correct;

(d) an executed and authenticated Note;
(e) this executed Loan Agreement;
(f) a certificate of the Issuer, in form and substance satisfactory to Note

Counsel, stating (1) the estimated dates and the amounts of projected expenditures for
the Projects, and (2) that it is reasonably anticipated by the Issuer that the Loan proceeds
will be fully advanced therefor and expended by the Issuer prior to May 13, 2025, and
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that the projected expenditures are based on the reasonable expectations of the Issuer
having due regard for its capital needs and the revenues available for the repayment
thereof; and

(8) a standard opinion of Note Counsel (addressed for reliance by and to the
Council, the Lender, and the Issuer) to the effect that: (1) the Loan Agreement and the
Note are authorized and enforceable, (2) the Note is authorized under the Act and the
Ordinance and the Resolution authorizing this Loan Agreement, and (3) the interest on
the Note is excludable from gross income for purposes of federal income taxation; and

(h) such other certificates, documents, opinions, and information as the
Council, the Lender, or Note Counsel may require.

SECTION 4.04. ADMINISTRATION FEE. In further consideration for the
Council's assistance in connection with the Loan, the Issuer hereby agrees to pay the Council a
one-time administration fee to be collected from the Issuer at the rate of 1/10 of 1% (0.001) of the
amount of the Loan with a minimum fee of $5,000 and a maximum fee of $15,000 with respect to
the Loan. Such administration fee is included in the costs of issuance of the Note set forth in
Section 3.05(a) herein.

ARTICLE V
LOAN REPAYMENTS

SECTION 5.01. PAYMENT OF BASIC PAYMENTS. The Issuer shall pay all Basic
Payments in lawful money of the United States of America to the Noteholder, as payment on
the Note on the dates and in the amounts required hereunder and under the Note. No such
Basic Payments shall be in an amount such that interest on the Loan is in excess of the
Maximum Rate. The Basic Payments consist of the principal of and interest on the Note. The
Basic Payments shall be paid by the Issuer directly to the Lender by wire transfer in accordance
with written instructions delivered by the Lender to the Issuer, or by such other medium
acceptable to the Issuer and to the Lender, from the appropriate accounts in the Debt Service
Fund at the times such amounts are due on the Note, as set forth in the Note, and under this
Loan Agreement.

SECTION 5.02. PAYMENT OF ADDITIONAL PAYMENTS. In addition to the
Basic Payments which are set forth in Section 5.01 hereof, the Issuer agrees to pay in lawful
money of the United States of America, on demand of the Council or the Lender, as applicable,
all reasonable fees and expenses relating to this Loan Agreement, including, but not limited to,
the following Additional Payments:
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(a) the reasonable fees and disbursements of legal counsel utilized by the
Council and the Lender in connection with the Note, the Loan, this Loan Agreement,
and the enforcement thereof;

(b) reasonable extraordinary fees and expenses of the Council and the Lender
following an Event of Default hereunder;

(c) all other reasonable out-of-pocket expenses of the Council and the Lender
in connection with the Note, the Loan, this Loan Agreement, and the enforcement
thereof, including, but not limited to, all fees and expenses related to the prepayment
and defeasance of the Loan and the Note;

(d) all taxes (including any recording, documentary stamp taxes, intangible
taxes, and filing fees) in connection with the execution and delivery of this Loan
Agreement and/or the Note, and all expenses, including reasonable attorneys' fees,
relating to any amendments, waivers, consents, or collection or enforcement
proceedings pursuant to the provisions hereof;

(e) any amounts owed by the Issuer to the United States of America as rebate
obligations on the Note, which obligation shall survive the termination of this Loan
Agreement; however, neither the Council nor the Lender will perform arbitrage rebate
calculations on the Note, and the Issuer will be responsible for conducting such
arbitrage rebate calculations and paying such amounts owed directly to the United
States of America; and

() (1) any and all losses, damages, expenses (including reasonable legal and
other fees and expenses), liabilities, or claims (or actions in respect thereof), to which the
Council may become subject under any federal or state securities laws, federal, or state
tax laws, or other statutory law or at common law or otherwise, and (2) any and all fees
and expenses of any inquiries or audits by any regulatory agencies, all as caused by or
arising out of or based upon this Loan Agreement, the Loan, the Note, the issuance of
the Note, or the use of the proceeds of the Note.

SECTION 5.03. OBLIGATIONS OF ISSUER UNCONDITIONAL. Subject in all

respects to the provisions of this Loan Agreement, the obligations of the Issuer to make the
Loan Repayments required hereunder and to perform and observe the other agreements on its
part contained herein, shall be absolute and unconditional, and shall not be abated, rebated, set-
off, reduced, abrogated, terminated, waived, diminished, postponed, or otherwise modified in

any manner or to any extent whatsoever, while the Note remains outstanding or any Loan

Repayments remain unpaid, regardless of any contingency, act of God, event, or cause
whatsoever. The Issuer shall pay in full the Loan Repayments and all other payments required
hereunder, regardless of any rights of set-off, recoupment, abatement, or counterclaim that the
Issuer might otherwise have against the Council, the Lender, or any other party or parties.
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SECTION 5.04. PREPAYMENT. The Note shall not be subject to prepayment
prior to May 1, 2029. On May 1, 2029, and any Interest Payment Date thereafter through and
including November 1, 2031, and upon at least 30 days' prior written notice to the Noteholder,
the Note shall be subject to prepayment at the option of the Issuer, in whole or in part, on any
Interest Payment Date, by paying to the Noteholder the principal amount on the Note being
prepaid, together with the unpaid interest accrued to the date of such prepayment, plus a
prepayment premium of 1%. On any Interest Payment Date on or after May 1, 2032, upon at
least 30 days' prior written notice to the Noteholder, the Note shall be subject to prepayment at
the option of the Issuer, in whole or in part, on any Interest Payment Date, with no penalty or
premium, by paying to the Noteholder the principal amount on the Note being prepaid,
together with the unpaid interest accrued to the date of such prepayment. Any prepayment in
part of the principal amount of the Note shall (a) be in the principal amount of not less than
$300,000 and not more than $1,000,000, and (b) occur no more than once during any 12
consecutive months; provided, however, such limitations shall not apply to a prepayment of the
Note in whole. Partial payment shall be allocated to such principal payments in inverse order
of maturity.

ARTICLE VI
DEFEASANCE
SECTION 6.01. DEFEASANCE OF THE LOAN AGREEMENT AND THE
NOTE.
(a) This Loan Agreement shall continue to be obligatory and binding upon

the Issuer in the performance of the obligations imposed by this Loan Agreement and
the repayment of all sums due by the Issuer under this Loan Agreement shall continue
to be secured by this Loan Agreement as provided herein until all of the indebtedness
and all of the payments required to be made by the Issuer shall be fully paid to the
Council and the Lender, as provided herein, including any fees and expenses in
connection with such repayment, if any.

(b) If, at any time, the Issuer shall have paid, or shall have made provision
for payment of, the principal amount and interest on the Note and shall have paid all
amounts due under the Note and this Loan Agreement, then, and in that event, the
covenant regarding the Non-Ad Valorem Revenues for the benefit of the Noteholder
shall be no longer in effect and all future obligations of the Issuer under this Loan
Agreement shall cease; provided, however, that all covenants and all obligations
provided hereunder specified to so survive (including the obligation of the Issuer to pay
the rebate obligations owed on the Note) shall survive the termination of this Loan
Agreement and the payment in full of principal of and interest on the Note. For
purposes of the preceding sentence, in order for the Issuer to have made "provision for
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payment," the Issuer shall have deposited sufficient cash and/or Governmental
Obligations in irrevocable trust with a banking institution or trust company, for the sole
benefit of the Lender in respect to which such cash and/or Governmental Obligations,
the principal and interest on which will be sufficient (as reflected in an Accountant's
verification report provided to the Lender by the Issuer) to make timely payment of the
principal of and interest on the Note.

(c) Prior to the defeasance of the Note becoming effective, the Noteholder
shall receive a defeasance opinion of Note Counsel to the effect that the Note has been
defeased in accordance with this Loan Agreement.

ARTICLE VII
ASSIGNMENT AND PAYMENT BY THIRD PARTIES
SECTION 7.01. ASSIGNMENT OF LOAN AGREEMENT.

(a) This Loan Agreement may not be assigned by the Issuer for any reason without
the express prior written consent of the Lender with notice to the Council.

(b) The Note may be assigned by the Lender in accordance with the terms thereof,
and such assignment shall, without further action, be deemed to assign the Lender's interest
under this Loan Agreement.

SECTION 7.02. NO PARTNERSHIP, ETC. The relationship between the Lender
and the Issuer are solely those of lender and borrower. Neither the Council nor the Lender has
any fiduciary or other special relationship with or duty to the Issuer and none is created by the
Note documents or Loan documents. Nothing contained in the Note documents or Loan
documents, and no action taken or omitted pursuant to the Note documents or Loan
documents, is intended or shall be construed to create any partnership, joint venture
association, or special relationship between or among the Issuer, the Lender, and the Council or
any of them or in any way make the Council or the Lender a co-principal with the Issuer with
reference to the Note, the Loan, or otherwise. In no event shall the Council's or Lender's rights
and interests under the Note documents or Loan documents be construed to give the Council or
the Lender the right to control, or to be deemed to indicate that the Council or the Lender is in
control of, the business, properties, management, or operations of the Issuer.

ARTICLE VIII
EVENTS OF DEFAULT AND REMEDIES
SECTION 8.01. EVENTS OF DEFAULT DEFINED. The following shall be

"Events of Default" under this Loan Agreement and the term "Event of Default" shall mean
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(except where the context clearly indicates otherwise), whenever it is used in this Loan
Agreement, any one or more of the following events:

(a) failure by the Issuer to timely pay any Loan Repayment, when due, so
long as the Note is outstanding;

(b) failure by the Issuer to timely pay any other payment required to be paid
hereunder on the date on which it is due and payable, provided the Issuer has prior
written notice of any such payments being due;

() failure by the Issuer to observe and perform any covenant, condition, or
agreement (other than a failure under Section 8.01(a)), on its part to be observed or
performed under this Loan Agreement, for a period of thirty (30) days after written
notice of the failure is given to the Issuer (as provided in Section 9.01 of this Loan
Agreement), unless the Council or the Lender, as applicable, shall agree in writing to an
extension of such time prior to its expiration; provided, however, if the failure stated in
the notice can be wholly cured within a period of time not materially detrimental to the
rights of the Council or the Lender, as applicable, but cannot reasonably be cured within
the applicable thirty (30) day period, the Council or the Lender will not unreasonably
withhold their consent to an extension of such time if corrective action is instituted by
the Issuer within the applicable period and diligently pursued until the failure is
corrected;

(d) any warranty, representation, or other statement by the Issuer or by an
officer or agent of the Issuer contained in this Loan Agreement or in any instrument
furnished in compliance with or in reference to this Loan Agreement, is false or
misleading in any material respect when made;

(e) a petition is filed against the Issuer under any bankruptcy,
reorganization, arrangement, insolvency, readjustment of debt, dissolution, or
liquidation law of any jurisdiction, whether now or hereafter in effect, and is not
dismissed within sixty (60) days of such filing;

() the Issuer files a petition in voluntary bankruptcy or seeking relief under
any provision of any bankruptcy, reorganization, arrangement, insolvency,
readjustment of debt, dissolution, or liquidation law of any jurisdiction, whether now or
hereafter in effect, or consents to the filing of any petition against it under such law;

(8) the Issuer admits insolvency or bankruptcy or its inability to pay its debts
as they become due or is generally not paying its debts as such debts become due, or
becomes insolvent or bankrupt or makes an assignment for the benefit of creditors, or a
custodian (including without limitation a receiver, liquidator, or trustee) of the Issuer or

27



any of its property is appointed by court order or takes possession thereof and such
order remains in effect or such possession continues for more than sixty (60) days;

(h) default under any agreement to which the Issuer is a party evidencing,
securing, or otherwise respecting any Debt if, as a result thereof, such indebtedness is in
whole or in part declared due and payable prior to its stated maturity;

(i) any material provision of this Loan Agreement shall at any time for any
reason cease to be valid and binding on the Issuer, or shall be declared to be null and
void, or the validity or enforceability of this Loan Agreement shall be contested by the
Issuer or any governmental agency or authority, or if the Issuer shall deny any further
liability or obligation under this Loan Agreement; or

) final judgment for the payment of money in the amount of [$250,000] or
more is rendered against the Issuer, and the payment of which would materially
adversely affect the Issuer's ability to meet its obligations hereunder (it being agreed
that, if insurance or adequate reserves are available to make such payment, such
judgment would not materially affect the Issuer's ability to meet its obligations
hereunder) and at any time after ninety (90) days from the entry thereof, unless
otherwise provided in the final judgment, (1) such judgment shall not have been
discharged, or (2) the Issuer shall not have taken and be diligently prosecuting an appeal
therefrom or from the order, decree or process upon which or pursuant to which such
judgment shall have been granted or entered, and have caused the execution of or levy
under such judgment, order, decree, or process of the enforcement thereof to have been
stayed pending determination of such appeal, provided that such execution and levy
would materially adversely affect the Issuer's ability to meet its obligations hereunder;
or (3) it has not been determined by a court of competent jurisdiction from which appeal
may not be taken or from which appeal has been taken but has been finally denied that
the Issuer is not obligated with respect to such judgment pursuant to the provisions of
Chapter 768, Florida Statutes or other applicable law.

SECTION 8.02. NOTICE OF DEFAULT. The Issuer agrees to give the Lender and
the Council written notice within 10 days if any petition, assignment, appointment, or
possession referred to in Section 8.01(e), 8.01(f), and 8.01(g) is filed by or against the Issuer or of
the occurrence of any other event or condition which constitutes an Event of Default
immediately upon becoming aware of the existence thereof.

SECTION 8.03. REMEDIES ON DEFAULT. Whenever any Event of Default
referred to in Section 8.01 hereof shall have happened and be continuing, the Council or the
Lender shall have all remedies provided by law, and shall, in addition to any other remedies
herein or by law provided, have the right, at its or their option without any further demand or
notice, except as otherwise provided for in this Loan Agreement, to take whatever other action
at law or in equity which may appear necessary or desirable to collect amounts then due to it
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and thereafter to become due hereunder or to enforce any other of its or their rights hereunder,
including the right of set-off against and apply all funds of the Issuer held on deposit with or
under control of the Lender to the payment of any obligations of the Issuer under any of the
Loan documents; provided, however, the Council shall only have the right to take such action
as it deems necessary to collect amounts then due or to become due to the Council.

SECTION 8.04. NO REMEDY EXCLUSIVE; WAIVER, NOTICE. No remedy
herein conferred upon or reserved to the Council or the Lender is intended to be exclusive and
every such remedy shall be cumulative and shall be in addition to every other remedy given
under this Loan Agreement or now or hereafter existing at law or in equity. No delay or
omission to exercise any right, remedy or power shall be construed to be a waiver thereof, but
any such right, remedy or power may be exercised from time to time and as often as may be
deemed expedient. In order to entitle the Council or the Lender to exercise any remedy reserved
to it in this Article VIII, it shall not be necessary to give any notice other than such written notice
as provided in this Article VIIIL.

SECTION 8.05. APPLICATION OF MONEYS. Any moneys collected by the
Council or the Lender pursuant to Section 8.03 hereof shall be applied (a) first, to pay interest
due on the Loan, (b) second, to pay principal due on the Loan, (c) third, to pay any other
amounts due hereunder, including, but not limited to, any attorney's fees, costs or expenses, or
other expenses owed by the Issuer pursuant to Section 5.02(a), (b), and (c) hereof; and (d)
fourth, to pay interest and principal on the Loan and other amounts payable hereunder but
which are not due, as they become due (in the same order, as to amounts which come due
simultaneously, as in (a) through (c) in this Section 8.05).

ARTICLE IX
MISCELLANEOUS

SECTION 9.01. NOTICES. All notices, certificates, or other communication
hereunder shall be sufficiently given and shall be deemed given when hand delivered or mailed
by certified mail, postage prepaid, return receipt requested, to the parties at the following
addresses:

Council: Florida Municipal Loan Council
c/o Florida League of Cities, Inc.
301 South Bronough Street, Suite 300
Tallahassee, Florida 32301
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Lender: Webster Bank, National Association
500 Seventh Avenue, 3rd Floor
New York, New York 10018
Attention: Public Sector Finance

Issuer: Village of Pinecrest, Florida
12645 Pinecrest Parkway
Pinecrest, Florida 33156
Attn: Director of Finance

with a copy to: Weiss Serota Helfman Cole & Bierman, P.L.
2800 Ponce de Leon Boulevard, Suite 1200
Coral Gables, Florida 33134
Attention: Mitchell Bierman, Esq.

Any of the above parties may, by notice in writing given to the others, designate any
further or different addresses to which subsequent notices, certificates or other communications
shall be sent.

SECTION 9.02. BINDING EFFECT. This Loan Agreement shall inure to the
benefit of the Lender, the Council, and the Issuer, and shall be binding upon the Lender, the
Council, and the Issuer, and their respective successors and assigns.

SECTION 9.03. SEVERABILITY. In the event any provision of this Loan
Agreement shall be held invalid or unenforceable by any court of competent jurisdiction, such
holding shall not invalidate or render unenforceable any other provision hereof.

SECTION 9.04. AMENDMENTS, CHANGES, AND MODIFICATIONS. This
Loan Agreement may be amended or supplemented from time to time only by a writing duly
executed by the Issuer and the Lender; provided, however, any such amendment affecting the
rights or obligations of the Council shall not be effective unless it shall have been consented to
in writing by the Council.

SECTION 9.05. EXECUTION IN COUNTERPARTS. This Loan Agreement may
be simultaneously executed in several counterparts, each of which, when so executed and
delivered, shall be an original and all of which shall constitute but one and the same instrument.

SECTION 9.06. APPLICABLE LAW; VENUE. This Loan Agreement shall be
governed by and construed in accordance with the laws of the State without regard to conflict
of law principles. Venue of any action relating to the Loan shall be in Miami-Dade County,
Florida.
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SECTION 9.07. BENEFIT OF NOTEHOLDER. This Loan Agreement is executed
in part to induce the purchase by the Lender of the Note. Accordingly, all covenants,
agreements, and representations on the part of the Issuer, as set forth in this Loan Agreement,
are hereby declared to be for the benefit of the Noteholder from time to time of the Note. Any
opinion of Note Counsel required to be obtained by the Issuer under the provisions of this Loan
Agreement shall also be addressed to and delivered to the Lender.

SECTION 9.08. CONSENTS AND APPROVALS. Whenever the written consent
or approval of the Council shall be required under the provisions of this Loan Agreement, such
consent or approval may be given by an Authorized Representative of the Council or such other
additional Persons provided by law or by rules, regulations, or resolutions of the Council.

SECTION 9.09. IMMUNITY OF OFFICERS, EMPLOYEES, AND MEMBERS OF
COUNCIL AND ISSUER. No recourse shall be had for the payment of the principal of or
interest hereunder or for any claim based thereon or upon any representation, obligation,
covenant, or agreement in this Loan Agreement against any past, present, or future official
officer, member, counsel, counsel's firm, employee, director, or agent, as such, of the Council or
the Issuer, either directly or through the Council or the Issuer, or respectively, any successor
public or private corporation thereto under any rule of law or equity, statute, or constitution or
by the enforcement of any assessment or penalty or otherwise, and all such liability of any such
officers, members, counsels, employees, directors, or agents as such is hereby expressly waived
and released as a condition of and consideration for the execution of this Loan Agreement.

SECTION 9.10. CAPTIONS. The captions or headings in this Loan Agreement are
for convenience only and in no way define, limit or describe the scope or intent of any
provisions of sections of this Loan Agreement.

SECTION 9.11. NO PECUNIARY LIABILITY OF COUNCIL. The Council shall
not in any way be obligated to pay the principal of or interest on the Note, and the issuance of
the Note by the Issuer shall not directly, indirectly, or contingently obligate the Council to levy
or pledge any form of ad valorem taxation for its payment.

SECTION 9.12. PAYMENTS DUE ON HOLIDAYS. If the date for making any
payment or the last date for performance of any act or the exercise of any right, as provided in
this Loan Agreement, shall be other than on a Business Day, such payments may be made or act
performed or right exercised on the next succeeding Business Day with the same force and
effect as if done on the nominal date provided in this Loan Agreement; provided, however, that
any interest due shall accrue until paid.

SECTION 9.13. CALCULATIONS. Interest shall be computed on the basis of
twelve 30-day months and a 360-day year.
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SECTION 9.14. TIME OF PAYMENT. Any Loan Repayment or other payment
hereunder which is received by the Lender after 2:00 p.m. (Eastern Time) on any day shall be
deemed received on the following Business Day.

SECTION 9.15. WAIVER OF JURY TRIAL. EACH OF THE COUNCIL, THE
LENDER, AND THE ISSUER HEREBY WAIVES TRIAL BY JURY IN ANY ACTION OR
PROCEEDING ARISING OUT OF OR RELATED TO THIS LOAN AGREEMENT. EACH OF
THE COUNCIL, THE LENDER, AND THE ISSUER HEREBY KNOWINGLY, VOLUNTARILY
AND INTENTIONALLY WAIVES ANY RIGHTS IT MAY HAVE TO A TRIAL BY JURY IN
RESPECT OF ANY LITIGATION (WHETHER AS CLAIM, COUNTER-CLAIM, AFFIRMATIVE
DEFENSE OR OTHERWISE) BASED HEREON, OR ARISING OUT OF, UNDER OR IN
CONNECTION WITH, THIS LOAN AGREEMENT, OR ANY COURSE OF CONDUCT,
COURSE OF DEALINGS, STATEMENTS (WHETHER ORAL OR WRITTEN) OR ACTIONS OF
THE COUNCIL, THE LENDER, AND THE ISSUER. EACH OF THE COUNCIL, THE LENDER,
AND THE ISSUER ACKNOWLEDGES AND AGREES THAT IT HAS RECEIVED FULL AND
SUFFICIENT CONSIDERATION FOR THIS PROVISION AND RECOGNIZES AND AGREES
THAT THIS PROVISION IS A MATERIAL INDUCEMENT FOR OTHER PARTIES HERETO
TO ENTER INTO THIS LOAN AGREEMENT. EACH OF THE COUNCIL, THE LENDER, AND
THE ISSUER REPRESENTS AND ACKNOWLEDGES THAT IT HAS REVIEWED THIS
PROVISION WITH ITS LEGAL COUNSEL AND THAT IT HAS KNOWINGLY AND
VOLUNTARILY WAIVED ANY JURY TRIAL RIGHTS IT MAY HAVE FOLLOWING
CONSULTATION WITH SUCH LEGAL COUNSEL.

[Remainder of page intentionally left blank]
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IN WITNESS WHEREOF, the Council has caused this Loan Agreement to be executed in
its corporate name with its corporate seal hereunto affixed and attested by its duly authorized
officers, the Issuer has caused this Loan Agreement to be executed in its name with its seal
hereunto affixed and attached by its duly authorized officers, and the Lender has caused this
Loan Agreement to be executed in its corporate name by its duly authorized officer. All of the
above occurred as of the date first above written.

FLORIDA MUNICIPAL LOAN COUNCIL

(SEAL)
By:
Name: Isaac Salver
Title: Chairman
ATTEST:
By:

Name: Jeannie Garner
Title: Executive Director



WEBSTER BANK, NATIONAL
ASSOCIATION

By:
Name: Kevin C. King
Title: Senior Managing Director




VILLAGE OF PINECREST, FLORIDA

(SEAL)
By:
Name: Joseph M. Corradino
Title: Mayor

ATTESTED BY:

By:

Name: Priscilla Torres, CMC
Title: Village Clerk

APPROVED AS TO FORM AND LEGAL SUFFICIENCY:

By:

Name: Mitchell Bierman
Title: Village Attorney




EXHIBIT A

VILLAGE OF PINECREST, FLORIDA
USE OF LOAN PROCEEDS

PROJECTS

Construction, acquisition, renovation, and
equipping of certain capital improvements,
including, but not limited to: (i) water mains
and other water distribution facilities located
within the territorial jurisdiction of the Issuer,
(ii) various park, athletic, and recreational
facilities at some or all of the following parks:
Coral Pine Park and Gary Matzner Park, and
(iii) Kendall shared use path and Ludlam
shared use path, each as more particularly
described in the plans and specifications on
file with the Issuer, as the same may be
amended and supplemented from time to time
by the Issuer

TOTAL AMOUNT TO BE FINANCED

$4,300,000



EXHIBIT B

OPINION OF ISSUER'S COUNSEL

[Letterhead of Counsel to Issuer]

May 13, 2022

Florida Municipal Loan Council
c/o Florida League of Cities, Inc.
301 South Bronough Street
Tallahassee, Florida 32301

Bryant Miller Olive P.A.
1 SE 3rd Avenue, Suite 2200
Miami, Florida 33131

Webster Bank, National Association
500 Seventh Avenue, 3rd Floor
New York, New York 10018

Re:  $4,300,000 Village of Pinecrest, Florida Capital Improvement Revenue Note,
Series 2022 (the "Note")

Ladies and Gentlemen:

We are the Village Attorney to the Village of Pinecrest, Florida (the "Issuer"), and have
been requested by the Issuer to give this opinion in connection with the Issuer's financing all or
a portion of the Costs of the Projects, each as defined in the Loan Agreement, dated as of May 1,
2022 (the "Loan Agreement"), by and among the Florida Municipal Loan Council (the
"Council"), the Issuer, and Webster Bank, National Association (the "Lender"). The Note is
issued by the Issuer pursuant to Chapter 166, Part II, Florida Statutes; the Charter of the Issuer,
and other applicable provisions of law, each as amended (collectively, the "Act"); and Ordinance
No. 2022-__ (the "Ordinance"), enacted by the Village Council of the Issuer (the "Village
Council") on May 10, 2022, and the resolution authorizing the issuance of the Note, adopted by
the Village Council on May 10, 2022 (the "Resolution"). All terms not otherwise defined herein
shall have the meanings ascribed thereto in the Loan Agreement.



In rendering this opinion, we have examined such proceedings and records of the Issuer
and made such inquiry of officials of the Issuer as we deem necessary. Based on such review,
and such other considerations of law and fact, as we believe to be relevant, we are of the
opinion that:

(a) The Issuer is a municipality duly organized and validly existing under the
Constitution and laws of the State of Florida. The Issuer has the legal right and all requisite
power and authority to acquire and construct the Projects, to issue the Note, to enter into the
Loan Agreement, to covenant to budget and appropriate Non-Ad Valorem Revenues to the
payment of the Note, to enact the Ordinance, to adopt the Resolution, and to consummate the
transactions contemplated thereby and otherwise to carry on its activities and own its property.

(b) On May 10, 2022, the Ordinance was duly enacted by the Issuer at a duly called
public meeting following proper public notice, at which a legal quorum was present and acting
throughout, is in full force and effect, and has not been amended, supplemented, or repealed as
of the date hereof. On May 10, 2022, the Resolution was duly adopted by the Issuer at a duly
called public meeting following proper public notice, at which a legal quorum was present and
acting throughout, is in full force and effect, and has not been amended, supplemented, or
repealed as of the date hereof.

(c) The Issuer has duly authorized the acquisition and construction of the Projects,
duly enacted the Ordinance, duly adopted the Resolution, and authorized, executed, and
delivered the Loan Agreement and the Note, and such instruments are legal and binding
obligations of the Issuer enforceable against the Issuer in accordance with their terms, except to
the extent that the enforceability thereof may be subject to bankruptcy, insolvency,
reorganization, moratorium, or other similar laws affecting creditors' rights heretofore or
hereafter enacted and that their enforcement may be subject to the exercise of judicial discretion
in accordance with general principles of equity, and to the sovereign police powers of the State
of Florida and the constitutional powers of the United States of America.

(d) The execution and delivery of the Ordinance, the Resolution, the Loan
Agreement, and the Note; the consummation of the transactions contemplated thereby; the
acquisition and construction of the Projects; and the fulfillment of or compliance with the terms
and conditions of the Ordinance, the Resolution, the Loan Agreement, and the Note does not
and will not conflict with or result in a material breach of or default under any of the terms,
conditions, or provisions of any agreement, contract, or other instrument, or law, ordinance,
regulation, or judicial or other governmental order, to which the Issuer is now a party or it or its
properties is otherwise subject or bound, and the Issuer is not otherwise in violation of any of
the foregoing in a manner material to the transactions contemplated by the Ordinance, the
Resolution, the Loan Agreement, or the Note.
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(e) There is no litigation or legal or governmental action, proceeding, inquiry, or
investigation pending or, to the best of our knowledge, threatened by governmental authorities
or to which the Issuer is a party or of which any property of the Issuer is subject, which has not
been specifically described in writing to the Lender, in any court or before any governmental
authority or arbitration board or tribunal that, if determined adversely to the Issuer, would
individually or in the aggregate materially and adversely affect the validity or the enforceability
of the Ordinance, the Resolution, the Loan Agreement, the Note, or materially and adversely
affect the properties, prospects, or condition (financial or otherwise) of the Issuer, or the
existence or powers or ability of the Issuer to enter into and perform its obligations under the
Ordinance, the Resolution, the Loan Agreement, or the Note.

(f) All approvals, consents, waivers, authorizations, and orders of any governmental
authority or agency having jurisdiction in any matter which would constitute a condition
precedent to the performance by the Issuer of its obligations under the Ordinance, the
Resolution, the Loan Agreement, or the Note have been obtained and are in full force and effect
and the Issuer has complied with all conditions precedent to the issuance of the Note contained
in the resolutions and ordinances of the Issuer, in particular the Ordinance and the Resolution.

The addressees hereof and their successors and assigns are entitled to rely on this
opinion.

Very truly yours,
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EXHIBIT C
FORM OF NOTE

ANY OWNER SHALL, PRIOR TO BECOMING AN OWNER, EXECUTE A LENDER'S
CERTIFICATE IN THE FORM ATTACHED TO THE NOTE RESOLUTION (HEREIN
DEFINED) CERTIFYING, AMONG OTHER THINGS, THAT SUCH OWNER IS A
"QUALIFIED INSTITUTIONAL BUYER" AS SUCH TERM IS DEFINED IN RULE 144A OF THE
SECURITIES ACT OF 1933, AS AMENDED, OR AN "ACCREDITED INVESTOR" AS SUCH
TERM IS DEFINED IN THE SECURITIES ACT OF 1933, AS AMENDED, AND REGULATION
D THEREUNDER.

R-1 $4,300,000

VILLAGE OF PINECREST, FLORIDA
CAPITAL IMPROVEMENT REVENUE NOTE, SERIES 2022

RATE OF INTEREST MATURITY DATE DATE OF ISSUE

3.51% May 1, 2047 May 13, 2022

KNOW ALL MEN BY THESE PRESENTS that the Village of Pinecrest, Florida (the
"Issuer"), for value received, hereby promises to pay from the sources hereinafter provided, to
the order of WEBSTER BANK, NATIONAL ASSOCIATION, or its registered assigns
(hereinafter, the "Owner"), the principal sum of FOUR MILLION THREE HUNDRED
THOUSAND DOLLARS ($4,300,000), in the amounts and on the dates described below,
together with interest on the principal balance at a fixed rate of 3.51%, payable semi-annually on
each May 1 and November 1 (each, an "Interest Payment Date"), commencing May 1, 2023.
Interest shall be calculated on the basis of twelve 30-day months and a 360-day year. Principal
and interest on this Note is payable pursuant to the amortization schedule attached hereto as
Schedule I.

On or before each Interest Payment Date and Principal Payment Date (each as defined in
the hereinafter defined Loan Agreement), as applicable, the principal of and interest on this
Note are payable in lawful money of the United States of America by wire transfer in
accordance with written instructions delivered by the Owner to the Issuer, or by such other
medium acceptable to the Issuer and to the Owner. The Note shall not be required to be
presented for prepayment or principal installment payments.

This Note shall not be subject to prepayment prior to May 1, 2029. On May 1, 2029, and
any Interest Payment Date thereafter through and including November 1, 2031, and upon at
least 30 days' prior written notice to the Owner, this Note shall be subject to prepayment at the
option of the Issuer, in whole or in part, on any Interest Payment Date, by paying to the Owner



the principal amount on this Note being prepaid, together with the unpaid interest accrued to
the date of such prepayment, plus a prepayment premium of 1%. On any Interest Payment Date
on or after May 1, 2032, upon at least 30 days' prior written notice to the Owner, this Note shall
be subject to prepayment at the option of the Issuer, in whole or in part, on any Interest
Payment Date, with no penalty or premium, by paying to the Owner the principal amount on
this Note being prepaid, together with the unpaid interest accrued to the date of such
prepayment. Any prepayment in part of the principal amount of this Note shall (a) be in the
principal amount of not less than $300,000 and not more than $1,000,000, and (b) occur no more
than once during any 12 consecutive months; provided, however, such limitations shall not
apply to a prepayment of this Note in whole. Partial payment shall be allocated to such
principal payments in inverse order of maturity.

If any date for the payment of principal hereof and interest hereon or the taking of any
action hereunder shall fall on a day which is not a Business Day (as defined in the hereinafter
defined Loan Agreement), the payment due or action to be taken 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.

This Note is issued to finance all or a portion of the Costs of the Projects under the
authority of and in full compliance with Chapter 166, Part II, Florida Statutes; the Charter of the
Issuer, and other applicable provisions of law, each as amended (collectively, the "Act");
Ordinance No. 2022-__, enacted by the Village Council of the Issuer (the "Village Council”) on
May 10, 2022 (the "Ordinance"); the resolution authorizing the issuance of the Note, adopted by
the Village Council on May 10, 2022; and pursuant to a Loan Agreement by and among the
Owner, the Issuer, and the Council, dated as of May 1, 2022 (the "Loan Agreement"), to which
reference should be made to ascertain those terms and conditions. All capitalized undefined
terms used herein shall have the meanings ascribed to such terms in the Loan Agreement.

This Note and the interest thereon are payable from and secured solely by a covenant to
budget and appropriate Non-Ad Valorem Revenues, as defined and described in the
Ordinance, the Resolution, and the Loan Agreement, all in the manner provided in, and subject
to the terms and conditions of the Ordinance, the Resolution, and the Loan Agreement.

THIS NOTE SHALL NOT BE OR CONSTITUTE A GENERAL OBLIGATION OR
INDEBTEDNESS OF THE ISSUER AS "BONDS" WITHIN THE MEANING OF ARTICLE VII,
SECTION 12 OF THE FLORIDA CONSTITUTION, BUT SHALL BE PAYABLE FROM AND
SECURED SOLELY BY BUDGETED AND APPROPRIATED NON-AD VALOREM REVENUES
IN ACCORDANCE WITH THE TERMS OF THE ORDINANCE, THE RESOLUTION, AND
THE LOAN AGREEMENT. NO OWNER OF THIS NOTE SHALL EVER HAVE THE RIGHT
TO COMPEL THE EXERCISE OF ANY AD VALOREM TAXING POWER TO PAY THIS NOTE,
OR BE ENTITLED TO PAYMENT OF THIS NOTE FROM ANY FUNDS OF THE ISSUER
EXCEPT FROM BUDGETED AND APPROPRIATED NON-AD VALOREM REVENUES AS
DESCRIBED IN THE ORDINANCE, THE RESOLUTION, AND THE LOAN AGREEMENT.



The transfer of this Note may be registered only upon the books kept for the registration
of this Note and registration of transfer thereof upon surrender thereof to the Issuer together
with an assignment duly executed by the Owner or its attorney or legal representative in the
form of the assignment set forth in this Note; provided, however, that this Note may be
transferred only in whole and not in part and only to (i) an affiliate of the Owner or (ii) banks,
insurance companies, or other financial institutions and their affiliates, that executes and
delivers to the Issuer a Lender Certificate substantially in the form attached as Exhibit C to the
Resolution. Nothing herein shall limit the right of the Owner or its assignees to sell or assign
participation interests in this Note to one or more entities listed in (i) or (ii) of this paragraph. In
the case of any such registration of transfer, the Issuer shall execute and deliver in exchange for
this Note a new Note registered in the name of the transferee. In all cases in which this Note
shall be transferred hereunder, the Issuer shall execute and deliver at the earliest practicable
time a new Note in accordance with the provisions of this paragraph. The Issuer may make a
charge for every such registration of transfer of this Note sufficient to reimburse it for any tax or
other governmental charges required to be paid (other than a tax or other governmental charge
imposed by the Issuer) with respect to such registration of transfer, but no other charge shall be
made for registering the transfer.

Neither the members of the Village Council nor any Person executing this Note shall be
liable personally hereon or be subject to any personal liability or accountability by reason of the
issuance hereof.

The Issuer has entered into certain additional covenants with the Owner of this Note, for
the terms of which reference is made to the Loan Agreement.

It is hereby certified and recited that all acts, conditions, and things required by the Act
to be performed, to exist and to happen precedent to and in connection with the issuance of this

Note, have been performed, exist and have happened in regular and due form and time as so
required.

[Remainder of page intentionally left blank]
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IN WITNESS WHEREOF, the Village of Pinecrest, a Florida municipal corporation, has
issued this Note and has caused the same to be signed by the Mayor and countersigned and
attested to by the Village Clerk and approved as to form and legal sufficiency by the Village
Attorney and its seal to be affixed, impressed, imprinted, lithographed, or reproduced hereon,
all as of the 13th day of May, 2022.

VILLAGE OF PINECREST, FLORIDA

(SEAL)
By:
Name: Joseph M. Corradino
Title: Mayor

ATTESTED BY:

By:

Name: Priscilla Torres, CMC
Title: Village Clerk

APPROVED AS TO FORM AND LEGAL SUFFICIENCY:

By:

Name: Mitchell A. Bierman
Title: Village Attorney




CERTIFICATE OF AUTHENTICATION
Dated: May 13, 2022

This is the Note described in the within defined Loan Agreement and this Note is hereby
duly authenticated and registered.

VILLAGE OF PINECREST, FLORIDA

By:
Name: Priscilla Torres, CMC
Title: Village Clerk




ASSIGNMENT

FOR VALUE RECEIVED, the undersigned sells, assigns, and transfers unto

[Insert Name, Address, Social Security or Other Identifying Number of Assignee]

the within note and does hereby irrevocably constitute and appoint as

attorneys to register the transfer of the said note on the books kept for registration thereof with
full power of substitution in the premises.

Dated:

Signature Guaranteed:

NOTICE: Signature(s) must be guaranteed by a

member firm of the New York Stock Exchange or a

commercial bank or trust company.
NOTICE: The signature to this assignment must correspond with
the name of the Owner as it appears upon the face of the within
note in every particular, without alteration or enlargement or
any change whatever and the Social Security or other identifying
number of such assignee must be supplied.

The following abbreviations, when used in the inscription on the face of the within note,
shall be construed as though they were written out in full according to applicable laws or

regulations:
TENCOM  -- as tenants in common
TEN ENT -- as tenants by the entireties
JT TEN - as joint tenants with right of survivorship and not as tenants in common
UNIF TRANS MIN ACT --

(Cust.)
Custodian for
under Uniform Transfer to Minors Act of

(State)

Additional abbreviations may also be used though not in the list above.

C-6



SCHEDULEI

DEBT SERVICE SCHEDULE
Payment Date Principal Amount Interest Amount
5/1/2023 $106,785 $145,899.00
11/1/2023 73,590.92
5/1/2024 114,216 73,590.92
11/1/2024 71,586.43
5/1/2025 118,225 71,586.43
11/1/2025 69,511.58
5/1/2026 122,374 69,511.58
11/1/2026 67,363.92
5/1/2027 126,670 67,363.92
11/1/2027 65,140.86
5/1/2028 131,116 65,140.86
11/1/2028 62,839.78
5/1/2029 135,718 62,839.78
11/1/2029 60,457.92
5/1/2030 140,482 60,457.92
11/1/2030 57,992.47
5/1/2031 145,413 57,992.47
11/1/2031 55,440.47
5/1/2032 150,517 55,440.47
11/1/2032 52,798.89
5/1/2033 155,800 52,798.89
11/1/2033 50,064.60
5/1/2034 161,268 50,064.60
11/1/2034 47,234.35
5/1/2035 166,929 47,234.35
11/1/2035 44,304.75
5/1/2036 172,788 44,304.75
11/1/2036 41,272.32
5/1/2037 178,853 41,272.32
11/1/2037 38,133.45
5/1/2038 185,131 38,133.45
11/1/2038 34,884.40
5/1/2039 191,629 34,884.40
11/1/2039 31,521.31
5/1/2040 198,355 31,521.31
11/1/2040 28,040.18
5/1/2041 205,317 28,040.18
11/1/2041 24,436.87
5/1/2042 212,524 24,436.87
11/1/2042 20,707.07
5/1/2043 219,984 20,707.07
11/1/2043 16,846.35
5/1/2044 227,705 16,846.35
11/1/2044 12,850.13
5/1/2045 235,697 12,850.13
11/1/2045 8,713.65
5/1/2046 243,970 8,713.65
11/1/2046 4,431.97
5/1/2047 252,534 4,431.97
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EXHIBIT B

THE LOAN COMMITMENT



Mark A. Cargo
Managing Director
Webster Bank
Concord, NC 28027
WebsterBank
Email: mcargo@websterbank.com
Website: www.websterbank.com

April 13, 2022

The Village of Pinecrest, Florida

C/0 Public Resources Advisory Group
150 Second Avenue North, Suite 400
St. Petersburg, FL 33701

Project: A Tax-Exempt Fixed Rate Loan

Webster Bank, formerly Sterling National Bank, is pleased to present this financing proposal (the
“Term Sheet”) for the Village of Pinecrest, Florida subject to final credit approval, in connection
with the above-referenced project. Working with Webster Bank has several major advantages,
including:

e Experience and Expertise: Each member of the Webster Bank Public Finance team has significant
experience regarding the financing of essential governmental equipment and projects and can
help you document your financing in a manner that complies with applicable local laws.

e Financial Capability: The Webster Bank Public Finance team is part of Webster Bank, a publicly
traded commercial bank, which has the capability of funding tax-exempt and taxable financings
on a nationwide basis.

e Reliability: The Webster Public Finance team prides itself on excellent customer service and the
prompt closing of awarded transactions.

o Simplified Financing Structure: Webster Bank is proposing to finance 100% of the Bank Loan via
a Tax-Exempt Loan.

We look forward to working with you and your team on this assignment, and please do not hesitate to
contact us with any questions, comments, or concerns. We are positive that you’ll enjoy working with
Webster Bank.

Very truly yours,

4%

Mark A. Cargo

Managing Director
mcargo@websterbank.com
www.websterbank.com
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O WebsterBank'

TYPE OF FINANCING:

BORROWER:
LENDER:

ESCROW OPTION:

AMOUNT FINANCED:

PURPOSE/USE:

TERM:

PAYMENT STRUCTURE:

ANTICIPATED CLOSING DATE:

INTEREST RATE:

SNB Confidential Term Sheet

Mark A. Cargo

Managing Director

Webster Bank

Concord, NC 28027
704-287-4493

Email: mcargo@websterbank.com
Website: www.websterbank.com

TERM SHEET

A Tax-Exempt Fixed Rate Bank Loan (the “2022 Loan” or “Loan”),
with repayment from all Non-Ad Valorem Revenues as detailed
in the RFP. Lender will fund the Loan on a private-placement
basis.

The Village of Pinecrest, Florida (the “Village”)

Webster Bank, or its designee or assignee

The “Loan” proceeds shall be funded into an escrow account (the
“Escrow Fund”), with disbursements made as needed. The
Escrow may be set up with Webster Bank at no cost and will be
collateralized as required by the State of Florida.

Not to Exceed $4,000,000.00

The Village will use the 2022 Loan proceeds to (i) fund the
construction of water mains and other water distribution facility
improvements in the Village and (ii) fund cost of issuance

related to the 2022 Loan.

Approximately Twenty (20) or Twenty-five (25) years (Exhibits A
& B).

Borrower shall make Loan payments as set forth in the RFP and
in Exhibits A & B.

On or before May 13, 2022

A. 3.215% (20 year)
B. 3.51% (25 year)
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INTEREST RATE LOCK:

SECURITY:

PREPAYMENT:

FEES OF LENDER:

DOCUMENTATION:

SNB Confidential Term Sheet

The Interest Rates quoted above are valid through May 17, 2022.

The 2022 Loan will be secured by a Covenant to Budget and
Appropriate from legally available Non-Ad Valorem Revenues of
the Village, including, but not limited to, the non-ad valorem
special assessments imposed on the properties benefited by the
Project.

Borrower shall have the right to pre-pay the Loan in whole (or in
part subject to mutually agreed upon parameters), on any
payment date by paying the Principal Balance plus any
outstanding interest due, provided the Borrower gives Lender at
least thirty (30) days prior written notice of its intent to do so.
The Redemption Price, as a percentage of the then-outstanding
Loan balance, shall be equal to:

Exhibit A:
Year: Percentage:
1-5 No Call
6-8 101%
Thereafter 100%
Exhibit B:
Year: Percentage:
1-7 No Call
8-10 101%
Thereafter 100%

None. The costs of issuance incurred by Borrower, such as loan
counsel fees, are payable by Borrower and may be capitalized
into the Loan upon request.

Borrower shall provide the documentation for the Loan, subject
to review & approval by Lender. If needed, Borrower shall
provide an opinion of legal counsel attesting to the legal, valid,
binding, and enforceable nature of the Loans. The Lender will use
Gilmore & Bell as counsel to review the documents. The City will
be required to send the Lender financial statements on an annual
basis by agreed upon dates.
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ASSIGNMENT:

IRS CIRCULAR 230 DISCLOSURE:

ADVISORY DISCLOSURE:

CREDIT APPROVAL:

SNB Confidential Term Sheet

Webster Bank (the “Purchaser/Lender”) is purchasing the Loan
Obligation as a vehicle for making a commercial loan for its own
account with the present intent to hold the Loan Obligation to
maturity or earlier prepayment, and without any present intent
to distribute or sell any interest therein or portion, provided,
however, the Purchaser/Lender reserves the right — without the
consent of (but with notice to) the Borrower - to assign, transfer
or convey the Loan or any interest therein or portion thereof, but
no such assignment, transfer or conveyance shall be effective as
against the Borrower, unless and until the Purchaser/Lender has
delivered to the Borrower written notice thereof that discloses
the name and address of the assignee and such assignment,
transfer or conveyance shall be made only to (i) an affiliate of the
registered owner of the Loan or (ii) banks, insurance companies
or other financial institutions or their affiliates. Nothing in the
Loan shall limit the right of the Purchaser/Lender or its assignees
to sell or assign participation interests in the Loan to one or more
entities listed in (i) or (ii). Webster Bank will sign an Investment
Letter upon award.

Lender and its affiliates do not provide tax advice. Accordingly,
any discussion of U.S. tax matters contained herein (including any
attachments) is not written or intended to be used, and cannot
be used, in connection with the promotion, marketing or
recommendation by anyone unaffiliated with Lender of any of
the matters addressed herein or for the purpose of avoiding U.S.
tax-related penalties.

Webster Bank is not a registered municipal advisor as defined
under the Dodd-Frank Wall Street Reform and Consumer
Protection Act and its related rules and regulations. In providing
this Term Sheet, Webster Bank is not providing any advice,
advisory services, or recommendations with respect to the
structure, timing, terms, or similar matters concerning an
issuance of municipal securities. This Term Sheet is a
commercial, arms-length proposal that does not create a
fiduciary duty by Webster Bank to the Borrower. The Borrower
may engage, separately and at its own cost, an advisor to review
this Term Sheet and the proposed transaction on the Borrower’s
behalf.

Although favorably prescreened, the Loan is subject to final
approval by Webster Bank and the negotiation of mutually
acceptable documentation. For due diligence, Lender will require
Borrower’s three (3) most recent audited financial statements,
its most recently adopted budget, and any other information that
Lender may reasonably require.
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PROPOSAL EXPIRATION: Unless accepted by the Borrower or extended in writing by
Webster Bank at its sole discretion, this Term Sheet shall expire

on April 15, 2022.

Upon receipt of the signed Term Sheet, we will endeavor to provide you with a timely commitment, and
we will use good faith efforts to negotiate and finance the Loan based on the terms herein. It is a pleasure
to offer this financing proposal and we look forward to your favorable review.

Very truly yours,

Mark A. Cargo

Managing Director
mcargo@websterbank.com
www.websterbank.com

Agreed to and Accepted by:
Village of Pinecrest, Florida

(Name)

(Title)

(Date)
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Funding Amount:
Down Payment:
Capitalized Interest:
Cost of Issuance:

Amount Financed:

Exhibit A--Sample Amortization Schedule

$3,526,405.00
$0.00
$0.00
$0.00
$3,526,405.00

Payment Payment Payment

Number Date Amount

Principal: 5/13/2022
1 5/1/2023 $238,757.29
2 11/1/2023 $54,632.80
3 5/1/2024 $190,595.80
4 11/1/2024 $52,447.20
5 5/1/2025 $192,420.20
6 11/1/2025 $50,197.13
7 5/1/2026 $194,300.13
8 11/1/2026 $47,880.67
9 5/1/2027 $196,234.67
10 11/1/2027 $45,495.88
11 5/1/2028 $198,225.88
12 11/1/2028 $43,040.75
13 5/1/2029 $200,276.75
14 11/1/2029 $40,513.18
15 5/1/2030 $202,387.18
16 11/1/2030 $37,911.05
17 5/1/2031 $204,560.05
18 11/1/2031 $35,232.17
19 5/1/2032 $206,798.17
20 11/1/2032 $32,474.25
21 5/1/2033 $209,101.25
22 11/1/2033 $29,634.97
23 5/1/2034 $211,471.97
24 11/1/2034 $26,711.94
25 5/1/2035 $213,912.94
26 11/1/2035 $23,702.68
27 5/1/2036 $216,426.68
28 11/1/2036 $20,604.65
29 5/1/2037 $219,013.65
30 11/1/2037 $17,415.22
31 5/1/2038 $221,677.22
32 11/1/2038 $14,131.71
33 5/1/2039 $224,419.71
34 11/1/2039 $10,751.33
35 5/1/2040 $227,243.33
36 11/1/2040 $7,271.22
37 5/1/2041 $230,149.22
38 11/1/2041 $3,688.46
39 5/1/2042 $233,141.46

SNB Confidgptial Term Sheet $4.824,850.81

Interest Rate:
Closing Date:

Term (years):

$1,298,445.81

$3,526,405.00

Interest Principal QOutstanding
Component Component Balance
$3,526,405.00
$110,971.29 $127,786.00 $3,398,619.00
$54,632.80 $0.00 $3,398,619.00
$54,632.80 $135,963.00 $3,262,656.00
$52,447.20 $0.00 $3,262,656.00
$52,447.20 $139,973.00 $3,122,683.00
$50,197.13 $0.00 $3,122,683.00
$50,197.13 $144,103.00 $2,978,580.00
$47,880.67 $0.00 $2,978,580.00
$47,880.67 $148,354.00 $2,830,226.00
$45,495.88 $0.00 $2,830,226.00
$45,495.88 $152,730.00 $2,677,496.00
$43,040.75 $0.00 $2,677,496.00
$43,040.75 $157,236.00 $2,520,260.00
$40,513.18 $0.00 $2,520,260.00
$40,513.18 $161,874.00 $2,358,386.00
$37,911.05 $0.00 $2,358,386.00
$37,911.05 $166,649.00 $2,191,737.00
$35,232.17 $0.00 $2,191,737.00
$35,232.17 $171,566.00 $2,020,171.00
$32,474.25 $0.00 $2,020,171.00
$32,474.25 $176,627.00 $1,843,544.00
$29,634.97 $0.00 $1,843,544.00
$29,634.97 $181,837.00 $1,661,707.00
$26,711.94 $0.00 $1,661,707.00
$26,711.94 $187,201.00 $1,474,506.00
$23,702.68 $0.00 $1,474,506.00
$23,702.68 $192,724.00 $1,281,782.00
$20,604.65 $0.00 $1,281,782.00
$20,604.65 $198,409.00 $1,083,373.00
$17,415.22 $0.00 $1,083,373.00
$17,415.22 $204,262.00 $879,111.00
$14,131.71 $0.00 $879,111.00
$14,131.71 $210,288.00 $668,823.00
$10,751.33 $0.00 $668,823.00
$10,751.33 $216,492.00 $452,331.00
$7,271.22 $0.00 $452,331.00
$7,271.22 $222,878.00 $229,453.00
$3,688.46 $0.00 $229,453.00
$3,688.46 $229,453.00

3.215%
5/13/2022
20

Redemption

Price

No Call

No Call

No Call

No Call

No Call

No Call

No Call

No Call

No Call
$2,858,528.26
$2,858,528.26
$2,704,270.96
$2,704,270.96
$2,545,462.60
$2,545,462.60
$2,358,386.00
$2,358,386.00
$2,191,737.00
$2,191,737.00
$2,020,171.00
$2,020,171.00
$1,843,544.00
$1,843,544.00
$1,661,707.00
$1,661,707.00
$1,474,506.00
$1,474,506.00
$1,281,782.00
$1,281,782.00
$1,083,373.00
$1,083,373.00
$879,111.00
$879,111.00
$668,823.00
$668,823.00
$452,331.00
$452,331.00
$229,453.00
$229,453.00
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Funding Amount:
Down Payment:
Capitalized Interest:
Cost of Issuance:

Amount Financed:

Payment
Number
Principal:

1
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Payment
Date
5/13/2022
5/1/2023
11/1/2023
5/1/2024
11/1/2024
5/1/2025
11/1/2025
5/1/2026
11/1/2026
5/1/2027
11/1/2027
5/1/2028
11/1/2028
5/1/2029
11/1/2029
5/1/2030
11/1/2030
5/1/2031
11/1/2031
5/1/2032
11/1/2032
5/1/2033
11/1/2033
5/1/2034
11/1/2034
5/1/2035
11/1/2035
5/1/2036
11/1/2036
5/1/2037
11/1/2037
5/1/2038
11/1/2038
5/1/2039
11/1/2039
5/1/2040
11/1/2040
5/1/2041
11/1/2041
5/1/2042
11/1/2042
5/1/2043
11/1/2043
5/1/2044
11/1/2044
5/1/2045
11/1/2045
5/1/2046
11/1/2046
5/1/2047

Exhibit B--Sample Amortization Schedule

$3,526,405.00
$0.00
$0.00
$0.00
$3,526,404.00

Payment

Amount

$211,881.76
$60,297.64
$157,010.64
$58,600.33
$158,456.33
$56,847.85
$159,949.85
$55,038.41
$161,490.41
$53,170.18
$163,082.18
$51,241.23
$164,725.23
$49,249.58
$166,421.58
$47,193.21
$168,173.21
$45,070.01
$169,982.01
$42,877.81
$171,849.81
$40,614.35
$173,778.35
$38,277.32
$175,768.32
$35,864.36
$177,824.36
$33,372.96
$179,946.96
$30,800.58
$182,137.58
$28,144.62
$184,400.62
$25,402.33
$186,736.33
$22,570.91
$189,147.91
$19,647.49
$191,638.49
$16,629.05
$194,210.05
$13,512.50
$196,864.50
$10,294.67
$199,605.67
$6,972.26
$202,436.26
$3,541.87
$205,357.87

erm sneet $5,338,107.80

Interest Principal
Component Component

$121,239.76 $90,642.00
$60,297.64 $0.00
$60,297.64 $96,713.00
$58,600.33 $0.00
$58,600.33 $99,856.00
$56,847.85 $0.00
$56,847.85 $103,102.00
$55,038.41 $0.00
$55,038.41 $106,452.00
$53,170.18 $0.00
$53,170.18 $109,912.00
$51,241.23 $0.00
$51,241.23 $113,484.00
$49,249.58 $0.00
$49,249.58 $117,172.00
$47,193.21 $0.00
$47,193.21 $120,980.00
$45,070.01 $0.00
$45,070.01 $124,912.00
$42,877.81 $0.00
$42,877.81 $128,972.00
$40,614.35 $0.00
$40,614.35 $133,164.00
$38,277.32 $0.00
$38,277.32 $137,491.00
$35,864.36 $0.00
$35,864.36 $141,960.00
$33,372.96 $0.00
$33,372.96 $146,574.00
$30,800.58 $0.00
$30,800.58 $151,337.00
$28,144.62 $0.00
$28,144.62 $156,256.00
$25,402.33 $0.00
$25,402.33 $161,334.00
$22,570.91 $0.00
$22,570.91 $166,577.00
$19,647.49 $0.00
$19,647.49 $171,991.00
$16,629.05 $0.00
$16,629.05 $177,581.00
$13,512.50 $0.00
$13,512.50 $183,352.00
$10,294.67 $0.00
$10,294.67 $189,311.00
$6,972.26 $0.00
$6,972.26 $195,464.00
$3,541.87 $0.00
$3,541.87 $201,816.00

$1,811,702.80

$3,526,405.00

Interest Rate:
Closing Date:

Term (years):

Outstanding

Balance
$3,526,405.00
$3,435,763.00
$3,435,763.00
$3,339,050.00
$3,339,050.00
$3,239,194.00

$3,239,194.00
$3,136,092.00
$3,136,092.00
$3,029,640.00
$3,029,640.00
$2,919,728.00
$2,919,728.00
$2,806,244.00
$2,806,244.00
$2,689,072.00
$2,689,072.00
$2,568,092.00
$2,568,092.00
$2,443,180.00
$2,443,180.00
$2,314,208.00
$2,314,208.00
$2,181,044.00
$2,181,044.00
$2,043,553.00
$2,043,553.00
$1,901,593.00
$1,901,593.00
$1,755,019.00
$1,755,019.00
$1,603,682.00
$1,603,682.00
$1,447,426.00
$1,447,426.00
$1,286,092.00
$1,286,092.00
$1,119,515.00
$1,119,515.00

$947,524.00

$947,524.00

$769,943.00

$769,943.00

$586,591.00

$586,591.00

$397,280.00

$397,280.00

$201,816.00

$201,816.00

3.51%
5/13/2022
25

Redemption

Price

No Call

No Call

No Call

No Call

No Call

No Call

No Call

No Call

No Call

No Call

No Call

No Call

No Call
$2,834,306.44
$2,834,306.44
$2,715,962.72
$2,715,962.72
$2,593,772.92
$2,593,772.92
$2,443,180.00
$2,443,180.00
$2,314,208.00
$2,314,208.00
$2,181,044.00
$2,181,044.00
$2,043,553.00
$2,043,553.00
$1,901,593.00
$1,901,593.00
$1,755,019.00
$1,755,019.00
$1,603,682.00
$1,603,682.00
$1,447,426.00
$1,447,426.00
$1,286,092.00
$1,286,092.00
$1,119,515.00
$1,119,515.00
$947,524.00
$947,524.00
$769,943.00
$769,943.00
$586,591.00
$586,591.00
$397,280.00
$397,280.00
$201,816.00
$201,816.00
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ABOUT — Webster Bank

The public finance group of Webster Bank provides tax-exempt and taxable financing solutions on a
nationwide basis for state & local governments, non-profit corporations, and the federal government.
Projects financed include virtually all types of essential capital items, including equipment, vehicles,
energy efficiency & renewable energy equipment, and real property. Financing terms are tied to the
useful life of the capital improvements and range from 3 to 20 years. Each member of the public finance

team has 25 or more years of lending experience and is committed to the timely closing of awarded
transactions.

CONTACT INFORMATION

For more information about this financing opportunity, please contact:

Mark Cargo

Managing Director

Webster Bank

Phone: (704) 287-4493

Email: mcargo@websterbank.com
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EXHIBIT C
FORM OF LENDER CERTIFICATE

Village of Pinecrest, Florida
12645 Pinecrest Parkway
Pinecrest, Florida 33156

Re:  $4,300,000 Village of Pinecrest, Florida Capital Improvement Revenue Note, Series
2022, dated May 13, 2022 (the "Loan Obligation")

Ladies and Gentlemen:

Webster Bank, National Association (the "Lender") is extending credit to the Village of
Pinecrest, Florida (the "Issuer"), evidenced by the Loan Obligation to hold for its own account to
maturity or earlier prepayment and has no present intent to distribute or sell any interest therein
or portion thereof other than to an affiliate of the Lender, provided that the Lender retains the
right at any time to dispose of the Loan Obligation or any interest therein or portion thereof, but
agrees that any such sale, transfer, or distribution by the Lender shall be made in accordance with
applicable law and the provisions of the Loan Obligation. The Lender has required that as a
condition to making such loan, that no CUSIP numbers be obtained and that the Loan Obligation
not be made DTC eligible. No inference should be drawn that the Lender, in the acceptance of the
Loan Obligation, is relying on Bryant Miller Olive P.A., Note Counsel, or Weiss Serota Helfman
Cole & Bierman, P.L., Village Attorney, as to any such matters other than the legal opinions
rendered by Note Counsel and by the Village Attorney.

The Lender is a lender that regularly extends credit by making loans in the form of state
and local government obligations; has knowledge and experience in financial and business
matters that make it capable of evaluating the Issuer, the Loan Obligation, and the risks associated
with the making of such loan; and has the ability to bear the economic risk of extending the credit
evidenced by the Loan Obligation.

The Lender acknowledges that it is (a) a "qualified institutional buyer" as defined in Rule
144A promulgated by the Securities and Exchange Commission pursuant to the Securities Act of
1933, as amended (the "Securities Act"), or (b) an "accredited investor" as defined in Section
501(a)(1), (2), (3) or (7) of Regulation D promulgated under the Securities Act.

The Lender has conducted its own investigation of the financial condition of the Issuer
and of the security for the payment of the principal of and interest on the Loan Obligation, and
has obtained such information regarding the Loan Obligation, the Issuer, and its operations,
financial condition, and financial prospects as the Lender deems necessary to make an informed
credit decision with respect to the making of the loan evidenced by the Loan Obligation.
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The Lender acknowledges that (a) the Loan Obligation (i) has not been registered under
the Securities Act of 1933, as amended, (ii) has not been registered or otherwise qualified for sale
under the securities laws of any state, (iii) will not be listed on any securities exchange, and (iv)
will carry no rating from any rating agency; and (b) there is no established market for the Loan
Obligation and that none is likely to develop. The Lender acknowledges that Ordinance No.
2022-__, enacted by the Issuer on May 10, 2022, Resolution No. 2022-__, adopted by the Issuer on
May 10, 2022, and the Loan Agreement, dated as of May 1, 2022, by and among the Florida
Municipal Loan Council (the "Council"), the Issuer, and the Lender, are not being qualified under
the Trust Indenture Act of 1939, as amended. The Lender acknowledges that (a) the making of
the loan evidenced by the Loan Obligation is not intended to be subject to the requirements of
Rule 15c2-12 promulgated under the Securities Exchange Act of 1934, as amended, and (b) the
Issuer has not prepared or caused to be prepared, any official statement, private placement
memorandum or other offering document, or other disclosure document.

The Lender is not acting as a fiduciary for the Issuer or in the capacity of broker, dealer,
placement agent, municipal securities underwriter, municipal advisor, or fiduciary in connection
with its making of the loan evidenced by the Loan Obligation. The Lender has not acted as an
agent or served as the Issuer’s municipal advisor (as defined in Section 15B of the Securities and
Exchange Act of 1934). The Lender has no fiduciary duty to the Issuer, and is entering into an
arm’s length transaction involving extending credit to the Issuer evidenced by the Loan
Obligation. The Lender has not provided, and will not provide, financial, legal (including
securities law), tax, accounting, or other advice to or on behalf of the Issuer (including to any
financial advisor or any placement agent engaged by the Issuer) with respect to the structuring,
issuance, sale, or delivery of the Loan Obligation. The Lender expresses no view regarding the
legal sufficiency of its representations for purposes of compliance with any legal requirements
applicable to any other party, including but not limited to the Issuer or its financial advisor or
placement agent.

The Lender acknowledges that the Council is a "municipal entity" under Section 15B(e)(8)
of the Securities Exchange Act of 1934 (15 U.S.C.A.) and that it is not a municipal advisor to the
Issuer and is not acting as such in providing services with respect to the Loan Obligation. The
Lender also acknowledges that neither the Council nor Public Resources Advisory Group (the
"Financial Advisor"), are acting as a broker or dealer with respect to the Loan Obligation nor is
the loan being distributed as a security or otherwise marketed by the Council.

The Lender acknowledges that the Financial Advisor is relying on the representations
contained herein for purposes of the Municipal Advisor's determination (i) that this transaction
meets the requirements for being a qualified exception for purposes of MSRB Rule G-34, and (ii)
that the Municipal Advisor is excepted and released from the requirement to request a CUSIP
assignment on behalf of the Issuer pursuant to MSRB Rule G-34 for the Loan Obligation.
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DATED this 13th day of May, 2022.

WEBSTER BANK, NATIONAL
ASSOCIATION

By:
Name: Kevin C. King
Title: Senior Managing Director
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EXHIBIT D
DISCLOSURE LETTER

The undersigned, as lender, proposes to negotiate with the Village of Pinecrest, Florida
(the "Issuer") for the extension of credit to the Issuer through the private purchase of the Issuer's
$4,300,000 Village of Pinecrest, Florida Capital Improvement Revenue Note, Series 2022 (the
"Note"). Prior to the award of the Note, the following information is hereby furnished to the
Issuer:

1. Set forth below 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:

Gilmore & Bell, P.C., Lender's Counsel
$6,500.00

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 connection with the Note.

3. The amount of the underwriting spread expected to be realized by the Lender is
$0.00.

4. The management fee to be charged by the Lender is $0.00.

5. Truth-in-Bonding Statement:

The Issuer is proposing to issue the Note in the principal amount of $4,300,000 to finance
the costs of certain capital improvements as described in Resolution No. 2022-__  (the

"Resolution") and the Loan Agreement, dated as of May 1, 2022, by and among the Issuer, the
Lender, and the Florida Municipal Loan Council (the "Loan Agreement").

Based solely on calculations provided by Public Resources Advisory Group, the Note is
expected to be repaid over a period of approximately 24.9 years. At a forecasted interest rate of

D-1



3.51%, total interest paid over the life of the Note is estimated to be approximately $2,226,228.28.
The source of repayment or security for the Note is a covenant to budget and appropriate Non-
Ad Valorem Revenues (as defined in the Loan Agreement). Issuance of the Note is estimated to
result in an annual average of approximately $261,397.66 of the Non-Ad Valorem Revenues not
being available to finance the other services of the Issuer during the life of the Note for
approximately 24.9 years. This paragraph is provided pursuant to section 218.385, Florida
Statutes, is for informational purposes only, and shall not affect or control the actual terms and
conditions of the Note.

6. The name and address of the Lender is as follows:

Webster Bank, National Association
500 Seventh Avenue, 3rd Floor
New York, New York 10018
Attention: Public Sector Finance

This Disclosure Letter is provided for the sole purpose of complying with Section 218.385,
Florida Statutes, as amended, and does not change the terms of and is not evidence of the terms
of the Note. It is the understanding of the Lender that the Issuer has not requested any further
disclosure from the Lender.

IN WITNESS WHEREQOF, the undersigned has executed this Disclosure Letter on behalf
of the Lender this 13th day of May, 2022.

WEBSTER BANK, NATIONAL
ASSOCIATION

By:
Name: Kevin C. King
Title: Senior Managing Director
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	Resolution - Pinecrest Village 2022 (02181853-4)
	Exhibit A - Loan Agreement (02237724)
	ARTICLE I  DEFINITIONS
	SECTION 1.01. DEFINITIONS.
	SECTION 1.02. USES OF PHRASES.

	ARTICLE II  REPRESENTATIONS, WARRANTIES, AND COVENANTS OF ISSUER
	SECTION 2.01. Representations, Warranties, and Covenants. The Issuer represents, warrants, and covenants on the date hereof for the benefit of the Lender as follows:
	SECTION 2.02. COVENANTS OF THE ISSUER. The Issuer makes the following covenants and representations as of the date first above written and such covenants shall continue in full force and effect during the Loan Term:
	SECTION 2.03. ISSUER PAYMENTS.  Prior to or on each Interest Payment Date and Principal Payment Date, the Issuer shall withdraw from the appropriate account of the Debt Service Fund sufficient moneys to pay the Loan Repayments and shall pay directly t...

	ARTICLE III  THE LOAN AND THE NOTE
	SECTION 3.01. ISSUANCE OF THE NOTE AND THE LOAN. The Issuer hereby agrees to borrow the sum of $4,300,000 from the Lender. The amounts advanced to the Issuer net of the costs of the initial issuance are to be used by the Issuer for the purposes of fin...
	SECTION 3.02. EVIDENCE OF LOAN. The Issuer's obligation hereunder to repay amounts advanced pursuant to Section 3.01, together with interest thereon, and other payments required under this Loan Agreement, shall be evidenced by this Loan Agreement and ...
	SECTION 3.03. PURCHASE OF NOTE. The Lender agrees to extend credit to the Issuer by making the Loan to the Issuer and purchasing the Note to evidence such Loan at the price equal to the principal amount of the Note, which amount is hereby to be used t...
	SECTION 3.04. DESCRIPTION OF THE NOTE. The Note shall have the terms set forth in the form of Note attached hereto as Exhibit C. The Issuer hereby approves the form of the Note attached and agrees hereby to issue the Note to the Lender. There is hereb...
	SECTION 3.05. LOAN FOR PURPOSE OF FINANCING THE PROJECTS. The proceeds received from the Loan as evidenced by the Note in the amount of $4,300,000.00 shall be applied by the Issuer as follows:

	ARTICLE IV  LOAN TERM AND LOAN CLOSING REQUIREMENTS
	SECTION 4.01. COMMENCEMENT OF LOAN TERM. The Issuer's obligations under this Loan Agreement shall commence upon Closing, unless otherwise provided in this Loan Agreement.
	SECTION 4.02. TERMINATION OF LOAN TERM. The Issuer's obligations under this Loan Agreement shall terminate after payment in full of all amounts due on the Note and under this Loan Agreement; provided, however, that all covenants and all obligations pr...
	SECTION 4.03. LOAN CLOSING SUBMISSIONS. Concurrently with the execution and delivery of this Loan Agreement, the Issuer is providing to the Lender the following documents each dated the date of such execution and delivery unless otherwise provided below:
	SECTION 4.04. ADMINISTRATION FEE. In further consideration for the Council's assistance in connection with the Loan, the Issuer hereby agrees to pay the Council a one-time administration fee to be collected from the Issuer at the rate of 1/10 of 1% (0...

	ARTICLE V  LOAN REPAYMENTS
	SECTION 5.01. PAYMENT OF BASIC PAYMENTS. The Issuer shall pay all Basic Payments in lawful money of the United States of America to the Noteholder, as payment on the Note on the dates and in the amounts required hereunder and under the Note. No such B...
	SECTION 5.02. PAYMENT OF ADDITIONAL PAYMENTS. In addition to the Basic Payments which are set forth in Section 5.01 hereof, the Issuer agrees to pay in lawful money of the United States of America, on demand of the Council or the Lender, as applicable...
	SECTION 5.03. OBLIGATIONS OF ISSUER UNCONDITIONAL. Subject in all respects to the provisions of this Loan Agreement, the obligations of the Issuer to make the Loan Repayments required hereunder and to perform and observe the other agreements on its pa...
	SECTION 5.04. PREPAYMENT. The Note shall not be subject to prepayment prior to May 1, 2029. On May 1, 2029, and any Interest Payment Date thereafter through and including November 1, 2031, and upon at least 30 days' prior written notice to the Notehol...

	ARTICLE VI  DEFEASANCE
	SECTION 6.01. DEFEASANCE OF THE LOAN AGREEMENT AND THE NOTE.

	ARTICLE VII  ASSIGNMENT AND PAYMENT BY THIRD PARTIES
	SECTION 7.01. ASSIGNMENT OF LOAN AGREEMENT.
	SECTION 7.02. NO PARTNERSHIP, ETC. The relationship between the Lender and the Issuer are solely those of lender and borrower. Neither the Council nor the Lender has any fiduciary or other special relationship with or duty to the Issuer and none is cr...

	ARTICLE VIII  EVENTS OF DEFAULT AND REMEDIES
	SECTION 8.01. EVENTS OF DEFAULT DEFINED. The following shall be "Events of Default" under this Loan Agreement and the term "Event of Default" shall mean (except where the context clearly indicates otherwise), whenever it is used in this Loan Agreement...
	SECTION 8.02. NOTICE OF DEFAULT. The Issuer agrees to give the Lender and the Council written notice within 10 days if any petition, assignment, appointment, or possession referred to in Section 8.01(e), 8.01(f), and 8.01(g) is filed by or against the...
	SECTION 8.03. REMEDIES ON DEFAULT. Whenever any Event of Default referred to in Section 8.01 hereof shall have happened and be continuing, the Council or the Lender shall have all remedies provided by law, and shall, in addition to any other remedies ...
	SECTION 8.04. NO REMEDY EXCLUSIVE; WAIVER, NOTICE. No remedy herein conferred upon or reserved to the Council or the Lender is intended to be exclusive and every such remedy shall be cumulative and shall be in addition to every other remedy given unde...
	SECTION 8.05. APPLICATION OF MONEYS. Any moneys collected by the Council or the Lender pursuant to Section 8.03 hereof shall be applied (a) first, to pay interest due on the Loan, (b) second, to pay principal due on the Loan, (c) third, to pay any oth...

	ARTICLE IX  MISCELLANEOUS
	SECTION 9.01. NOTICES.  All notices, certificates, or other communication hereunder shall be sufficiently given and shall be deemed given when hand delivered or mailed by certified mail, postage prepaid, return receipt requested, to the parties at the...
	SECTION 9.02. BINDING EFFECT. This Loan Agreement shall inure to the benefit of the Lender, the Council, and the Issuer, and shall be binding upon the Lender, the Council, and the Issuer, and their respective successors and assigns.
	SECTION 9.03. SEVERABILITY. In the event any provision of this Loan Agreement shall be held invalid or unenforceable by any court of competent jurisdiction, such holding shall not invalidate or render unenforceable any other provision hereof.
	SECTION 9.04. AMENDMENTS, CHANGES, AND MODIFICATIONS. This Loan Agreement may be amended or supplemented from time to time only by a writing duly executed by the Issuer and the Lender; provided, however, any such amendment affecting the rights or obli...
	SECTION 9.05. EXECUTION IN COUNTERPARTS. This Loan Agreement may be simultaneously executed in several counterparts, each of which, when so executed and delivered, shall be an original and all of which shall constitute but one and the same instrument.
	SECTION 9.06. APPLICABLE LAW; VENUE. This Loan Agreement shall be governed by and construed in accordance with the laws of the State without regard to conflict of law principles. Venue of any action relating to the Loan shall be in Miami-Dade County, ...
	SECTION 9.07. BENEFIT OF NOTEHOLDER. This Loan Agreement is executed in part to induce the purchase by the Lender of the Note. Accordingly, all covenants, agreements, and representations on the part of the Issuer, as set forth in this Loan Agreement, ...
	SECTION 9.08. CONSENTS AND APPROVALS. Whenever the written consent or approval of the Council shall be required under the provisions of this Loan Agreement, such consent or approval may be given by an Authorized Representative of the Council or such o...
	SECTION 9.09. IMMUNITY OF OFFICERS, EMPLOYEES, AND MEMBERS OF COUNCIL AND ISSUER. No recourse shall be had for the payment of the principal of or interest hereunder or for any claim based thereon or upon any representation, obligation, covenant, or ag...
	SECTION 9.10. CAPTIONS. The captions or headings in this Loan Agreement are for convenience only and in no way define, limit or describe the scope or intent of any provisions of sections of this Loan Agreement.
	SECTION 9.11. NO PECUNIARY LIABILITY OF COUNCIL. The Council shall not in any way be obligated to pay the principal of or interest on the Note, and the issuance of the Note by the Issuer shall not directly, indirectly, or contingently obligate the Cou...
	SECTION 9.12. PAYMENTS DUE ON HOLIDAYS. If the date for making any payment or the last date for performance of any act or the exercise of any right, as provided in this Loan Agreement, shall be other than on a Business Day, such payments may be made o...
	SECTION 9.13. CALCULATIONS. Interest shall be computed on the basis of twelve 30-day months and a 360-day year.
	SECTION 9.14. TIME OF PAYMENT. Any Loan Repayment or other payment hereunder which is received by the Lender after 2:00 p.m. (Eastern Time) on any day shall be deemed received on the following Business Day.
	SECTION 9.15. WAIVER OF JURY TRIAL. EACH OF THE COUNCIL, THE LENDER, AND THE ISSUER HEREBY WAIVES TRIAL BY JURY IN ANY ACTION OR PROCEEDING ARISING OUT OF OR RELATED TO THIS LOAN AGREEMENT. EACH OF THE COUNCIL, THE LENDER, AND THE ISSUER HEREBY KNOWIN...
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