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April 3, 2003

VIA FEDERAL EXPRESS

Michael S. Mullin, Esq.

Nassau County Attorney’s Office
191 Nassau Place

Yulee, Florida 32097

Dear Mike:

Enclosed is the Second Amendment to Loan Agreement along with extra signature pages.
All of the signature pages are on top. I neglected to have you sign them at the closing. Please
sign where indicated and return all signature pages to me so I may have the transcripts

completed.

Sinceggly,

Irvin M. Weinstein
IMW/fmd
Enclosures
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Irvin M. Weinstein 1301 Riverplace Boulevard + Suite 1500

ROGERS TOWERS Jacksonvile, Forida 32207
S 904. 398. 3911 Main
ATTORNEYS AT | AW 904 . 346 . 5523 904 . 396 . 0663 Fax
iweinstein@stlaw.com www.rlaw.com

April 17, 2003

Re: Nassau County, Florida Revenue Note, Series 2000
Dear Friends,

Enclosed is the closing transcript for the Second Amendment whereby the line of credit
was reinstated to $20,000,000. Please let me know if you have any questions concerning these

materials.
Very truly yours,
Irvin M. Weinstein
IMW/fmd
Enclosure

Mr. Bruce L. Barefoot
Mr. Michael S. Mullin
Mr. J.M. “Chip” Oxley
Mr. Mitchell N. Owens
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11.

12.

13.

$20,000,000
NASSAU COUNTY, FLORIDA
REVENUE NOTE, SERIES 2000
Dated March 31, 2003

CLOSING DOCUMENTS LIST
Resolution No. 2003-51, adopted March 10, 2003 authorizing the amendment of the
Series 2000 Note
Second Amendment to Loan Agreement
First Amendment to Loan Agreement
Loan Agreement
Series 2003 Note
Representation Letter of Lender
Officers’ Certificate
Supplement to Non Arbitrage Certiﬁcate
Opinion of Rogers Towers, P.A.
Opinion of Michael S. Mullin, County Attorney

(a) IRS Form 8038-G--Information Return
(b) Transmittal Letter to IRS

(a) Division of Bond Finance Form BF2003/2004
(b) Transmittal Letter

Advance Notice of Sale
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RESOLUTION NO. 2003-51

A RESOLUTION OF THE BOARD OF COUNTY
COMMISSIONERS OF NASSAU COUNTY, FLORIDA
AUTHORIZING THE AMENDMENT OF THE REVENUE
NOTE, SERIES 2000 OF THE COUNTY WITH AN
EXTENDED TERM, AN INCREASED PRINCIPAL AMOUNT
AND AN ADJUSTED INTEREST RATE AND THE
EXECUTION AND DELIVERY OF THE SECOND
AMENDMENT TO LOAN AGREEMENT REFLECTING AN
INCREASE IN THE PRINCIPAL AMOUNT NOT TO EXCEED
$20,000,000 BETWEEN THE COUNTY AND SUNTRUST
BANK FOR THE FINANCING THE ACQUISITION OF THE
WATER AND SEWER SYSTEM LOCATED ON AMELIA
ISLAND FROM FLORIDA WATER SERVICES
CORPORATION (OR ANY PURCHASER OR ACQUIRER
THEREOF), THE ACQUISITION AND CONSTRUCTION OF A
NEW JAIL, A NEW COURTHOUSE, RENOVATION TO THE
EXISTING COURTHOUSE, CERTAIN ROAD
IMPROVEMENTS, IMPROVEMENTS TO THE EMERGENCY
OPERATIONS CENTER, INFRASTRUCTURE TO WITHIN
FIVE FEET OF THE SITE OF THE HEALTH DEPARTMENT,
CAPITAL PROJECTS FOR THE SHERIFF’S DEPARTMENT
AND ALL OTHER CAPITAL PROJECTS WHICH MAY BE
APPROVED FROM TIME TO TIME BY THE BOARD,
ACCEPTING THE PROPOSAL OF SUNTRUST BANK,
APPROVING THE FORM OF AMENDED NOTE
EVIDENCING SUCH FINANCING; PROVIDING FOR
REPEAL OF INCONSISTENT PROVISIONS; PROVIDING
FOR SEVERABILITY, AND PROVIDING AN EFFECTIVE
DATE.

BE IT ADOPTED BY THE BOARD OF COUNTY COMMISSIONERS OF THE
NASSAU COUNTY, FLORIDA, that:

SECTION 1. AUTHORITY FOR THIS RESOLUTION. This Resolution is enacted
pursuant to the provisions of Chapter 125, Florida Statutes; and other applicable provisions of

law.
SECTION 2. FINDINGS. It is hereby ascertained, determined and declared that:

A. Nassau County, Florida (the “County”) was provided with a commitment from
SunTrust Bank (the “Bank”) dated March 5, 2003 to increase the amount, adjust the interest rate
and extend the term on the loan made by the Bank (the “Loan”) which was approved by
Resolution No. 2000-94 adopted on May 15, 2000 as supplemented and amended by Resolution
No. 2001-94 adopted on June 11, 2001 and by Resolution No. 2001-110 adopted on July 23,
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2001 for the acquisition and construction of a new jail; the construction of a new courthouse; the
renovation of the existing courthouse; the construction of the North End Marine Park; the
construction of certain road improvements, improvements to the emergency operations center,
infrastructure to within five feet of the site of the Health Department, capital projects for the
sheriff’'s department; as now approved hereby, the acquisition of the water and sewer system
located on Amelia Island from Florida Water Services Corporation (or any purchaser or acquirer
thereof); and all other capital projects which may be approved from time to time by the Board of
County Commissioners (collectively, the “Project”). The commitment of the Bank is attached
hereto as Exhibit A (the “Commitment”). The acceptance of the Commitment is hereby
determined to be in the best financial interest of the County.

B. It is necessary and desirable to provide for the execution and delivery of a Second
Amendment to Loan Agreement and the issuance of an amended Note of the County to
implement the Loan. Amounts due under the Loan Agreement as so amended and the amended
Note shall be payable from non-ad valorem revenues of the County and any bond issued by the
County to pay or redeem such amended Note and to be secured by the County’s covenant to
budget and appropriate from legally available non-ad valorem revenues each year monies
sufficient to pay the principal and interest on such obligation.

SECTION 3. AUTHORIZING AMENDED NOTE AND EXPANSION OF THE
PROJECT. The issuance by the County of not exceeding $20,000,000 principal amount
amended Revenue Note, Series 2000 (the “Note”) of the County, for the purposes above
described is hereby authorized. The Project (as defined in the Second Amendment to Loan
Agreement) is hereby approved.

SECTION 4. ACCEPTANCE OF COMMITMENT. The Chairman or Vice
Chairman of the Board of County CommiSsioners and the Clerk of the County are hereby
authorized to execute the Commitment and letter agreement with SunTrust Bank.

SECTION S. APPROVAL OF FORM OF LOAN AGREEMENT AND NOTE. The
form of the Second Amendment to Loan Agreement and the amended Note attached thereto both
attached to this Resolution as Exhibit B is hereby approved and the and Chairman or Vice
Chairman of the Board of County Commissioners and the Clerk of the Board of County
Commissioners are hereby authorized to execute and deliver such instruments in such form with
such changes deemed by them to be appropriate, such determination to be conclusively
evidenced by their execution thereof, and to take such other actions as shall be necessary to
implement the Loan.

SECTION 6. REPEAL OF INCONSISTENT PROVISIONS. All resolutions or parts
thereof in conflict with this Resolution are hereby repealed to the extent of such conflict.

SECTION 7. SEVERABILITY. In the event that any portion or section of this
Resolution is determined to be invalid, illegal or unconstitutional by a court of competent
jurisdiction, such decision shall in no manner affect the remaining portions or sections of this
Resolution shall remain in full force and effect.
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SECOND AMENDMENT TO LOAN AGREEMENT

This Second Amendment to Loan Agreement (this “Amendment”) is dated March 31,
2003 by and between Nassau County, Florida (the “County”) and SunTrust Bank (the
“Lender”).

WITNESSETH

WHEREAS, the parties hereto executed and delivered that certain Loan Agreement dated
May 22, 2000 (the “Original Agreement”) and that certain First Amendment to Loan Agreement
dated July 23, 2001 (the “First Amendment,” together with the Original Agreement, collectively,
the “Amended Agreement”). The Amended Agreement, together with this Amendment, is
collectively referred to herein as the “Loan Agreement.”

WHEREAS, the parties hereto desire to expand the Project as provided herein.

WHEREAS, capitalized terms used herein and not defined are used as defined in the
Original Agreement.

WHEREAS, the parties hereto desire to increase the amount available to be loaned under
the Loan Agreement from $7,000,000 to $20,000,000.

WHEREAS, the parties hereto desire to adjust the Stated Rate as provided herein.

WHEREAS, the parties hereto desire to extend the maturity of the loan made under the
Amended Agreement.

NOW, THEREFORE, in consideration of the premises and a mutual agreement of the
parties hereto and other good and valuable consideration, the receipt and sufficiency of which are
hereby acknowledged, the parties do hereby do agree as follows:

1. The definition of “Project” in the Agreement is hereby amended to provide as
follows:

“Project” shall mean the acquisition of the water and sewer system
located on Amelia Island from Florida Water Services Corporation
(or any purchaser or acquirer thereof); the acquisition and
construction of a new jail; the acquisition and construction of a
new courthouse; the renovation of the existing courthouse; the
construction of the North End Marine Park; the construction of
certain road improvements, improvements to the Emergency
Operations Center, infrastructure to within five feet of the site of
the Health Department, capital projects for the Sheriff’s
Department; and all other capital projects which may be approved
from time to time by the Board.




2. The definition of “Stated Rate” in the Agreement is hereby amended to provide as
follows:

“Stated Rate” shall mean (A) if the Note is a qualified tax-
exempt obligation within the meaning of Section 265(b)(3)(B) of
the Code, 45% of the Prime Rate and (B) if the Note is not a
qualified tax-exempt obligation with the meaning of Section
265(b)(3)(B) of the Code, 55% of the Prime Rate, in either case,
subject to adjustment as follows: (i) in the event of a change from
the current 35% rate in the maximum federal income tax rate
applicable to corporations, the interest on the Note shall be
automatically adjusted, up or down, in order to maintain the same
after-tax yield to the Lender; or (ii) the interest rate shall be
adjusted (retroactively, if necessary) to provide the Lender with the
same after-tax yield on the Note if (x) any amendments to existing
law, other than a change in the corporate tax rate, are adopted
which adversely affect the after-tax yield, or (y) there occurs a
final determination by the Internal Revenue Service or a court that
interest on the Note is not excluded from gross income for federal
tax income tax purposes.

3. The loan provided in Section 3.A of the Original Agreement as amended by the
First Amendment is hereby further amended to increase the principal amount thereof from
$7,000,000 to $20,000,000.

4. The description of the Note contained in Section 4 of the Original Agreement as
amended by the First Amendment is hereby amended such that (a) the maturity of the Note shall
be changed from July 22, 2003 to March 30, 2005 and interest thereon shall be payable each
March 1, June 1, September 1 and December 1, commencing June 1, 2003 and at maturity of the
Note; and (b) the principal due under the Note shall be paid such that no more than $10,000,000
principal amount is outstanding upon the earlier of (i) March 31, 2004 or (ii) the issuance by the
County of long term debt to finance the acquisition of the water and sewer system located on
Amelia Island from Florida Water Services Corporation (or any purchaser or acquirer thereof).

5. Section 10.F.(1) of the Amended Agreement is hereby amended to provide as
follows:

No additional indebtedness payable from or secured by
Non-Ad Valorem Revenues (other than Debt secured by Non-Ad
Valorem Revenues derived from enterprise funds maintained by
the County) shall be issued by the County unless (A) Non-Ad
Valorem Revenues (excluding Non-Ad Valorem Revenues derived
from enterprise funds maintained by the County) for the two prior
Fiscal Years equal or exceed two times the combined maximum
annual debt service on the County’s Public Improvement Revenue
Bonds, Series 2001 (the “Series 2001 Bonds™) and all other Debt
(including the proposed Debt) secured by and/or payable solely

2-




from such Non-Ad Valorem Revenues, (other than Debt secured
by a pledge by Non-Ad Valorem Revenues derived from enterprise
funds maintained by the County) and (B) the actual receipts of
Non-Ad Valorem Revenues (excluding Non-Ad Valorem
Revenues derived from enterprise funds maintained by the County)
for the prior Fiscal Year, less the amount required to pay for Non-
Ad Valorem Essential Services of the County for the prior Fiscal
Year and any debt service on Debt secured by a pledge of any
Non-Ad Valorem Revenues (other than Debt secured by a pledge
of Non-Ad Valorem Revenues derived from enterprise funds
maintained by the County), equal to at least 110% of such
maximum annual debt service on the Series 2001 Bonds and all
other Debt payable solely (but not secured by a pledge of) such
Non-Ad Valorem Revenues. For the purposes of such covenants,
maximum annual debt service means the lesser of the actual
maximum annual debt service on all Debt or 15% of the original
par amount of such Debt. “Debt” is defined as on any date
(without duplication) all of the following to the extent that they are
general obligations of the County or are payable in whole or in part
from non enterprise Non-Ad Valorem Revenues (i) all obligations
of the County for borrowed money evidenced by bonds,
debentures, notes or other similar instruments; (ii) all obligations
of the County 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; (iii) all
obligations of the County as lessee under capitalized leases; and
(iv) all indebtedness of other Persons to the extent guaranteed by,
or secured by Non-Ad Valorem Revenues of the County. For
purposes of such covenants, “Non-Ad Valorem Essential Services”
is defined as, for any applicable Fiscal Year, (x)(a) total
governmental fund type revenues, as shown on the County’s
audited financial statements, less (b) total ad valorem revenues
received in such Fiscal Year, divided by (c) total government fund
type revenues, as shown on the County’s audited financial
statements, times (y) Essential Services. For purposes of this
covenant, “Essential Services” are those services identified by the
County in its annual audit as general government and public safety
expenditures from governmental fund types.

6. The form of the Note is hereby amended as described in Exhibit A hereto.

7. Except as amended hereby, the Amended Agreement shall remain in full force
and effect.




IN WITNESS WHEREOF, the parties hereto have duly executed this Amendment as of

the date first above written.

ATTEST:

J.M[/

Its: Ex-Offioio Clerk

Approved as to form by the

MICHAEL S. MULLM

BOARD OF COUNTY
COMMISSIONERS NASSAU COUNTY,
FLORIDA

VICKIE SAMUS
Its: Chairman

SUNTRUST BANK

oy 7 o
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Senior Vice President




EXHIBIT A

FORM OF NOTE
NO.R-3
NASSAU COUNTY, FLORIDA
REVENUE NOTE, SERIES 2000
RATE OF INTEREST MATURITY DATE DATE OF ISSUE
Variable, as set out below March 30, 2005 March 31, 2003

REGISTERED OWNER: SUNTRUST BANK

PRINCIPAL AMOUNT: $20,000,000

KNOW ALL MEN BY THESE PRESENTS, that Nassau County, Florida (the
“County”), for value received, hereby promises to pay to the Registered Owner on the Maturity
Date specified above, the Principal amount shown above (or such lesser amount which has been
advanced (as recorded on the advance grid attached hereto) pursuant to the terms of that certain
Loan Agreement dated May 19, 2000 as amended by the First Amendment to Loan Agreement
dated July 18, 2001 and by the Second Amendment to Loan Agreement dated the Date of Issue
hereof, all between the County and the Registered Owner (collectively, the “Agreement”), plus
interest thereof from the Date of Issue set forth above to the date of payment thereof, at the
Stated Rate until payment of the Principal amount above stated, such interest to be calculated on
a 360-day year consisting of twelve 30-day months. This Note shall bear interest at a fluctuating
rate of interest equal to (A) 45% of the Prime Rate if this Note is a qualified tax-exempt
obligation within the meaning of Section 265(b)(3)(B) of the Internal Revenue Code of 1986, as
amended or (B) 55% of the Prime Rate if this Note is not a qualified tax-exempt obligation
within the meaning of Section 265(b)(3)(B) of the Internal Revenue Code of 1986, as amended.
The Rate of Interest on this Note is subject to adjustment as set forth in the Agreement under the
definition of “Stated Rate.” This Note may be prepaid in whole or in part prior to maturity.
Prepayments shall be applied, first, to interest accrued as of the date of such prepayment, and
second to reduction of the principal of each Advance hereunder in the order in which such
Advances were made. Capitalized terms used herein and not defined are used as defined in the
Agreement.

This Note is issued under the authority of Chapter 125, Florida Statutes, the Charter of
the County, and other applicable provisions of law, and pursuant and subject to the terms and
conditions of Resolution duly adopted by the Board of County Commissioners of the County on
May 15, 2000, as supplemented by resolutions duly adopted by the Board of County
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Commissioners of the County on June 11, 2001, on July 23, 2001 and on March 10, 2003 (all
four of such resolutions, collectively, the “Resolution”), to which reference should be made to
ascertain those terms and conditions.

Subject to the limitations and restriction set forth in the Agreement, the County has
covenanted in the Agreement to budget and appropriate in each Fiscal Year while this Note is
outstanding sufficient amounts, from legally available Non-Ad Valorem Revenues, to pay the
principal of and interest on this Note during such Fiscal Year, as more particularly provided in
the Agreement.

This Note shall not constitute a general obligation or indebtedness of the County, and the
Lender shall never have the right to require or compel the levy of taxes on any property of or in
the County for the payment of the principal of and interest on this Note. This Note shall not
constitute a lien upon the Project, or upon any property of or in the County, but shall be payable
solely from the Pledged Funds in the manner provided in the Agreement. Reference is made to
the Agreement for the provisions relating to the security for payment of this Note and the duties
and obligations of the County hereunder.

It is hereby certified and recited that all acts, conditions and things required by the
Constitution and laws of the State of Florida to happen, exist and be performed precedent to and
in the issuance of this Note, have happened, exist and have been performed in regular and due
form and time as so required.

IN WITNESS WHEREOF, the Board of County Commissioners of Nassau County,
Florida, has caused this Note to be executed by the Chairman, and attested by the Clerk, either
manually or with their facsimile signatures, and its seal or a facsimile thereof to be affixed,
impressed, imprinted, lithographed or reproduced hereon, and this Note to be dated March 31,
2003.

BOARD OF COUNTY
COMMISSIONERS NASSAU COUNTY,
FLORIDA

VICKIE SAMUS
Its: Chairman

ATTEST:

J. M. “CHIP” OXLEY, JR.
Its: Ex-Officio Clerk




NITTIIN S THVHIIN

Kouropy Ajuno)) nesseN
oy} £q uuoj 03 se paroiddy



Commissioners of the County on June 11, 2001, on July 23, 2001 and on March 10, 2003 (all
four of such resolutions, collectively, the “Resolution”), to which reference should be made to
ascertain those terms and conditions.

Subject to the limitations and restriction set forth in the Agreement, the County has
covenanted in the Agreement to budget and appropriate in each Fiscal Year while this Note is
outstanding sufficient amounts, from legally available Non-Ad Valorem Revenues, to pay the
principal of and interest on this Note during such Fiscal Year, as more particularly provided in
‘the Agreement.

This Note shall not constitute a general obligation or indebtedness of the County, and the
Lender shall never have the right to require or compel the levy of taxes on any property of or in
the County for the payment of the principal of and interest on this Note. This Note shall not
constitute a lien upon the Project, or upon any property of or in the County, but shall be payable
solely from the Pledged Funds in the manner provided in the Agreement. Reference is made to
the Agreement for the provisions relating to the security for payment of this Note and the duties
and obligations of the County hereunder.

It is hereby certified and recited that all acts, conditions and things required by the
Constitution and laws of the State of Florida to happen, exist and be performed precedent to and
in the issuance of this Note, have happened, exist and have been performed in regular and due
form and time as so required.

IN WITNESS WHEREOF, the Board of County Commissioners of Nassau County,
Florida, has caused this Note to be executed by the Chairman, and attested by the Clerk, either
manually or with their facsimile signatures, and its seal or a facsimile thereof to be affixed,
impressed, imprinted, lithographed or reproduced hereon, and this Note to be dated March 31,
2003.

BOARD OF COUNTY
COMMISSIONERS NASSAU COUNTY,
FLORIDA

VICKIE SAMUS
Its: Chairman

AT

1. M%CHIP” @’XLEY, JR.
Its: Ex-Officié Clerk



Approved as to form by the
Nassau County Attorney

7,

MACHAEL S. MULYIN ¢



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

TEN COM - as tenantsin ~ JT TEN - as joint tenants
common with right of survivorship

and not as tenants in
TEN ENT - as tenants by the common

entireties
UNIF GIF MIN ACT - UNIF TRANS MIN ACT -
(Cust.)
(Cust.)
Custodian for Custodian for
(Minor)
(Minor)
under Uniform Gifts to Minorunder Uniform Transfers to
Minors Act of Minors Act of
(State)
(State)

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

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

PLEASE INSERT NAME, ADDRESS AND SOCIAL SECURITY OR OTHER IDENTIFYING
NUMBER OF ASSIGNEE the within note and does hereby irrevocably constitute and appoint

as his agent to transfer the note on the books kept for registration thereof, with full
power of substitution in the premises.

Dated:

Signature guaranteed:

NOTICE: Signature must be guaranteed by NOTICE: The signature to this assignment must

an institution which is a participant in the correspond with the name of the Registered
Securities Transfer Agent Medallion Owner as it appears upon the face of the within
Program (STAMP) or similar program. note in every particular, without alternation or

enlargement or change whatever.

(Authorized Officer)

JAX\641120_3
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FIRST AMENDMENT TO LOAN AGREEMENT

This First Amendment to Loan Agreement (this “Amendment”) is dated July 23, 2001 by and
between Nassau County, Florida (the “County”) and SunTrust Bank (the “Lender”).

WITNESSETH

WHEREAS, the parties hereto executed and delivered that certain Loan Agreement dated
May 22, 2000 (the “Original Agreement”; together with this Amendment, collectively, the “Loan
Agreement™).

WHEREAS, the parties hereto desire to expand the Project as provided herein.

WHEREAS, capitalized terms used herein and not defined are used as defined in the Original
Agreement.

WHEREAS, the parties hereto desire to reduce the amount available to be loaned under the
Loan Agreement from $20,000,000 to $7,000,000.

WHEREAS, the parties hereto desire to adjust the Stated Rate as provided herem.

WHEREAS, the parties hereto desire to extend the maturity of the loan made under the
Original Agreement.

NOW, THEREFORE, in consideration of the premises and a mutual agreement of the parties
hereto and other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the parties do hereby do agree as follows:

1. The definition of “Project” in the Agreement shall be revised to provide as follows:

“Project” shall mean the acquisition and construction of a new jail,
acquisition and construction of a new courthouse, renovation of the
existing courthouse, construction of the North End Marine Park,
construction of certain road improvements, improvements to the
Emergency Operations Center, infrastructure to within five feet of the
site of the Health Department, capital projects for the Sheriff’s
Department and all other capital projects which may be approved from
time to time by the Board.



2. The definition of “Stated Rate” in the Agreement shall be revised to provide as
follows:

“Stated Rate” shall mean 51% of the Prime Rate, subject to
adjustment as follows: (1) in the event of a change from the current
35% rate in the maximum federal income tax rate applicable to
corporations, the interest on the Note shall be automatically adjusted,
up or down, in order to maintain the same after-tax yield to the
Lender; or (i1) the interest rate shall be adjusted (retroactively, if
necessary) to provide the Lender with the same after-tax yield on the
Note if (x) any amendments to existing law, other than a change in the
corporate tax rate, are adopted which adversely affect the after-tax
yield, or (y) there occurs a final determination by the Internal Revenue
Service or a court that interest on the Note is not excluded from gross
income for federal tax income tax purposes.

3. The loan provided in Section 3.A of the Original Agreement is hereby amended to
reduce the principal amount thereof from $20,000,000 to $7,000,000.

4. The description of the Note contained in Section 4 of the Original Agreement shall
be modified such that the maturity of the Note shall be changed from May21, 2001 to July 22, 2003.

5. Section 10.F.(1) is hereby amended by substituting the following provision in lieu of
the provision in the Original Agreement:

No additional indebtedness payable from or secured by Non-
Ad Valorem funds (other than Debt secured by Non-Ad Valorem
Funds derived from enterprise funds maintained by the County) shall
be issued by the County unless (A) Non-Ad Valorem Funds
(excluding Non-Ad Valorem Funds derived from enterprise funds
maintained by the County) for the two prior Fiscal Years equal or
exceed two times the combined maximum annual debt service on the
Series 2001 Bonds and all other Debt (including the proposed Debt)
secured by and/or payable solely from such Non-Ad Valorem Funds,
(other than Debt secured by a pledge by Non-Ad Valorem Funds
derived from enterprise funds maintained by the County) and (B) the
actual receipts of Non-Ad Valorem Funds (excluding Non-Ad
Valorem Funds derived from enterprise funds maintained by the
County) for the prior Fiscal Year, less the amount required to pay for
Non-Ad Valorem Essential Services of the County for the prior Fiscal
Year and any debt service on Debt secured by a pledge of any Non-Ad
Valorem Funds, (other than Debt secured by a pledge of Non-Ad
Valorem Funds derived from enterprise funds maintained by the



County) equal at least 110% of the maximum annual debt service on
the Series 2001 Bonds and all other Debt payable solely (but not
secured by a pledge of) such Non-Ad Valorem Funds. For the
purposes of such covenants, maximum annual debt service means the
lesser of the actual Maximum Annual Debt Service on all Debt of 15%
ofthe original par amount of such Debt. “Debt” is defined as any date
(without duplication) all of the following to the extent that they are
general obligations of the County or are payable in whole or in part
from non enterprise Non-Ad Valorem Funds (i) all obligations of the
County for borrowed money evidenced by bonds, debentures, notes
or other similar instruments; (ii) all obligations of the County 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 ofbusiness; (11) all obligations ofthe County as lessee
under capitalized leases; and (iv) all indebtedness of other Persons to
the extent guaranteed by, or secured by Non-Ad Valorem funds of the
County. For purposes of such covenants, Non-Ad Valorem Essential
Services is defined as, for any applicable Fiscal Year (x)(a) total
governmental fund type revenues, as shown on the County’s audited
financial statements, less (b) total ad valorem revenues received in
such Fiscal Year, divided by (c) total government fund type revenues,
as shown on the County’s audited financial statements, times (y)
Essential Services.

6. The form of the Note shall be amended as described in Exhibit A hereto.

7. Except as amended hereby, the Original Agreement shall remain in full force and
effect.

IN WITNESS WHEREQOF, the parties hereto have duly executed this Amendment as of the
date first above written.

BOARD OF COUNTY COMMISSIONERS
NASSAU COUNTY, FLORIDA

MARIANNE MARSHALL
Its: Chairman
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EXHIBIT A

FORM OF NOTE

NO. R-2

NASSAU COUNTY, FLORIDA

REVENUE NOTE, SERIES 2000
RATE OF INTEREST MATURITY DATE DATE OF ISSUE
Variable, as set out below July 22, 2003 May 22, 2000
REGISTERED OWNER: SUNTRUST BANK
PRINCIPAL AMOUNT: $7,000,000

KNOW ALL MEN BY THESE PRESENTS, that Nassau County, Florida (the "County"),
for value received, hereby promises to pay to the Registered Owner on the Maturity Date specified
above, the Principal amount shown above (or such lesser amount which has been advanced (as
recorded on the advance grid attached hereto) pursuant to the terms of that certain Loan Agreement
dated the Date of Issue hereof as amended by the First Amendment to Loan Agreement dated July
18, 2001 between the County and the Registered Owner (collectively, the "Agreement")), plus
interest thereof from the Date of Issue set forth above to the date of payment thereof, at the Stated
Rate until payment of the Principal amount above stated, such interest to be calculated on a 360-day
year consisting of twelve 30-day months. This Note shall bear interest at a fluctuating rate of interest
equal to 51% of the Prime Rate. The Rate of Interest on this Note is subject to adjustment as set
forth in the Agreement under the definition of "Stated Rate." This Note may be prepaid in whole or
in part prior to maturity. Prepayments shall be applied, first, to interest accrued as of the date of such
prepayment, and secondto reduction ofthe principal of each Advance hereunder in the order in which
such Advances were made. Capitalized terms used herein and not defined are used as defined in the
Agreement.

This Note is issued under the authority of Chapter 125, Florida Statutes, the Charter of the
County, and other applicable provisions of law, and pursuant and subject to the terms and conditions
of Resolution duly adopted by the Board of County Commissioners of the County on May 15, 2000,
as supplemented by resolutions duly adopted by the Board of County Commissioners of the County
onJune 11,2001 and on July 23, 2001 (all three of such resolutions, collectively, the "Resolution"),
to which reference should be made to ascertam those terms and conditions.

A-1



Subject to the limitations and restriction set forth in the Agreement, the County has
covenanted in the Agreement to budget and appropriate in each Fiscal Year while this Note is
outstanding sufficient amounts, from legally available Non-Ad Valorem Revenues, to pay the
principal of and interest on this Note during such Fiscal Year, as more particularly provided in the
Agreement.

This Note shall not constitute a general obligation or indebtedness of the County, and the
Lender shall never have the right to require or compel the levy of taxes on any property of or in the
County for the payment of the principal of and interest on this Note. This Note shall not constitute
a lien upon the Project, or upon any property of or in the County, but shall be payable solely from the
Pledged Funds in the manner provided in the Agreement. Reference is made to the Agreement for
the provisions relating to the security for payment of this Note and the duties and obligations of the
County hereunder.

It is hereby certified and recited that all acts, conditions and things required by the
Constitution and laws of the State of Florida to happen, exist and be performed precedent to and in
the issuance of this Note, have happened, exist and have been performed in regular and due form and
time as so required.

IN WITNESS WHEREOF, the Board of County Commissioners of Nassau County, Florida,
has caused this Note to be executed by the Chairman, and attested by the Clerk, either manually or
with their facsimile signatures, and its seal or a facsimile thereof to be affixed, impressed, imprinted,
lithographed or reproduced hereon, and this Note to be dated May 22, 2000.

BOARD OF COUNTY COMMISSIONERS
NASSAU COUNTY, FLORIDA

MARIANNE MARSHALL
Its: Chairman

A-2
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The following abbreviations, when used in the inscription on the face of the within , shall be

construed as though they were written out in full according to applicable laws or regulations:

TEN COM - as tenants in
common

TEN ENT - as tenants by the
entireties

UNIF GIF MIN ACT -

Custodian for

under Uniform Gifts to Minor
Minors Act of

JT TEN - as joint tenants
with right of survivorship
and not as tenants in
common

UNIF TRANS MIN ACT -
(Cust.)
(Cust.)

Custodian for

(Minor)
(Minor)

under Uniform Transfers to
Minors Act of

(State)

(State)

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

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

PLEASE INSERT NAME, ADDRESS AND SOCIAL SECURITY OR OTHER IDENTIFYING
NUMBER OF ASSIGNEE the within note and does hereby irrevocably constitute and appoint

as his agent to transfer the note on the books kept for registration thereof, with full power of substitution
in the premises.

Dated:

Signature guaranteed:

NOTICE: Signature must be guaranteed by NOTICE: The signature to this assignment must
an institution which is a participant in the correspond with the name of the Registered
Securities Transfer Agent Medallion Owner as it appears upon the face of the within
Program (STAMP) or similar program. note in every particular, without alternation or

enlargement or change whatever.

(Authorized Officer)

@PFD esktop\::ODMA/MHODM A/Jax;448903;2
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This LOAN AGREEMENT made and entered May 22, 2000, by and between NASSAU
COUNTY, FLORIDA (the "County") and SUNTRUST BANK (the "Lender").

WITNESSETH

_ - WHEREAS, the County has determined that it is necessary, desirable and in the bestinterests
of the County and its inhabitants that the County undertake the Project hereinafter described, which

Project serves essential public purposes of the County.

WHEREAS, the County has determined that it is without adequate currently available funds
to pay Project Costs and it is necessary that funds be made immediately available to the County in
order to undertake the Project. - - '

WHEREAS, the County has determined that it is in its best interest to accept the proposal
of the Lender as set out herein.

WHEREAS, the Lender has agreed to lend the County the aggregate principal amount of not
to exceed the $20,000,000 in return for the Note.

WHEREAS, the County has determined that it is in the best interest of the health, safety, and
welfare of the County and the inhabitants thereof that the County covenant to budget and appropriate
from the Non-Ad Valorem Revenues amounts sufficient to repay the principal of and interest on the
Note when due.

WHEREAS, the Note shall not constitute a general obligation or indebtedness of the County
as a "bond" within the meaning of any provision of the Constitution of the State, but shall be and are
hereby declared to be a special, limited obligation of the County, the principal of and interest on
which is payable solely from the Pledged Funds in the manner provided herein, and the principal of
and interest on the Note and all other payments provided for herein will be paid solely from the
Pledged Funds, and it will never be necessary or authorized to levy taxes on any real property of or
in the County to pay the principal of or interest on the Note or other payments provided for herein.
Furthermore, neither the Note nor the interest thereon, shall be or constitute a lien upon the Project

“or upon any other property of or in the County other than the Pledged Funds in the manner provided

herein.

NOW, THEREFORE, in consideration of the premises and the mutual covenants herein set
forth and other good and valuable consideration, the receipt and sufficient of which are hereby
acknowledged, the parties do hereby agree as follows:

v SECTION 1. DEFINITIONS. The following terms shall have the following meanings
herein, unless the text otherwise expressly requires:




"Act" means Chapter 125, Florida Statutes, and other applicable provisions of law.

"Authorized Investments" means any obligations, deposit certificates, or other evidences of
~ indebtedness legal for investment pursuant to law, to the extent not inconsistent with the terms of
the investment policy of the County and applicable law. '

"Board" means the Board of County Commissioners of the County.

"Bonds" means the Note and all bonds issued by the County on a parity as to the pledge of
Non-Ad Valorem Revenues with the Note.

"Business Day.“ means any day of the year on which banks in Jacksonville, Florida are not
required or authorized by law to remain-closed and on which the Lender and the Paying Agent and
the New York Stock Exchange, Inc. are open for business.

"County" means the Nassau County, Florida, a political subdivision of the State of Florida.
"Code" means the Internal Revenue Code of 1986, as amended.

"Federal Securities" means direct obligations of the United States of America and obligations
the principal of and interest on which are fully guaranteed by the United States of America, none of
which permit redemption prior to maturity at the option of the obligor. -

"Fiscal Year" means the period from October 1 to the succeeding September 30.
"Lender" means SunTrust Bank or its successor in interest or its assigns.

"Maturity Date” means the date which the principal and interest on Note, or any portion
thereof, shall be payable. :

"Maximum Bond Service Requirement" for all Bonds or any series of Bonds or Senior Debt
shall mean, as of any particular date of calculation and with respect to any period, the amount of
~ principal of and interest on such Bonds or Senior Debt coming due in the then current or any future
period in which such sum is the greatest.

"Non-Ad Valorem Revenues" means all of the revenues of the County derived from sources
other than ad valorem taxation and legally available to pay principal of and interest on the Note
subject to any prior liens or encumbrances on all or any specified portion thereof, whether now
existing or hereafter created.

"Note" means the promissory note of the County to the Lender in substantially the form
attached hereto as Exhibit A with such modifications thereto as may be approved by the Chairman,




upon the advice of the County Attorney, such approval to be presumed by the Chairman's execution
thereof. : '

"Paying Agent" means the Clerk of the County.

"Person” or words importing persons, means firms, associations, partnerships (including
without limitation, general and limited partnerships), joint ventures, societies, estates, trusts,
corporations, public or governmental bodies, other legal entities and natural persons.

"Pledged Funds" means the Non-Ad Valorem Revenues budgeted and appropriated by the
County for the payment of the Note and any proceeds of any bonds issued by the County for the
purpose of redeeming or paying the Note.

"Prime Rate" means the annual interest rate announced by SunTrust Banks, Inc., from time
to time, as its prime rate, which interest rate is only a bench mark, is purely discretionary and is not
necessarily the best or lowest interest rate charged borrowing customers of SunTrust Banks, Inc. or

any subsidiary banks.

"Project” means the acquisition and construction of a new jail, a new courthouse, renovation
to the existing courthouse, construction of the North End Marine Park and certain road
improvements.

"Project Costs" means all or a portion of the cost of acquisition and construction of the
Project; engineering, legal, accounting, and financial expenses; expenses for estimates of costs and
of revenues; expenses for plans, specifications and surveys; fees of fiscal agents, financial advisors
or consultants; administrative expenses relating solely to the acquisition and construction of the
Project; reimbursement to the County for any sums heretofore expended for the foregoing purposes;
and such other costs and expenses as may be necessary or incidental to the financing or refinancing

of the Project.

"Register" means the books maintained by the Registrarin which are recorded the names, and
addresses of the holder of the Note.

"Registrar” means the Person maintaining the Register. The Registrar shall be the Clerk of
the County.

"Regulations" means the Income Tax Regulations promulgated by the Internal Revenue
Service under Sections 103 and 141 through 150 of the Internal Revenue Code of 1986 in effect from

time to time.

"Senior Debt" shall mean any debt of the County secured by a lien on or a pledge of any part
of the Non-Ad Valorem Revenues senior to the lien on or pledge thereof in favor of the Note.



"Sinking Fund" means the fund created and established pursuant to Section 10(E) hereof.

"State" means the State of Florida.

"Stated Rate" shall mean 65% of the Prime Rate, subject to adjustment as follows: (i) in the
event of a change from the current 35% rate in the maximum federal income tax rate applicable to
corporations, the interest on the Note shall be automatically adjusted, up or down, in order to
maintain the same after-tax yield to the Lender; or-(ii) the interest rate shall be adjusted
(retroactively, if necessary) to provide the Lender with the same after-tax yield on the Note if (x) any
amendments to existing law, other than a change in the corporate tax rate, are adopted which
adversely affect the after-tax yield, or (y) there occurs a final determination by the Internal Revenue
Service or a court that interest on the Note is not excluded from gross income for federal tax income

tax purposes. - -

SECTION 2. INTERPRETATION. Unless the context clearly requires otherwise,
words of masculine gender shall be construed to include correlative words of the feminine and neuter
genders and vice versa, and words of the singular number shall be construed to include correlative
words of the plural number and vice versa. This Agreement and all the terms and provisions hereof
shall be construed to effectuate the purpose set forth herein and to sustain the validity hereof.

SECTION 3. THE LOAN.

A, Loan. The Lender hereby makes and County hereby accepts the loan in the
principal amount of $20,000,000 upon the terms and conditions herein.

B. Disbursement of Proceeds. Proceeds of the loan shall be made available to the
County in installments in the amounts of not less than $10,000 each upon the written request of the
Clerk of the County. Written requests received by the Lender by 10:00 a.m. prevailing time in
Jacksonville, Florida shall be disbursed by the Lender to the County by. the close of business on such
day. Written requests received by the Lender later than 10:00 a.m. prevailing time in Jacksonville,
Florida shall be disbursed by the Lender to the County by the close of business on the next
succeeding Business Day. Each request by the County for disbursement of proceeds shall constitute
areaffirmation by the County of all of its representations and warranties contained herein.

SECTION4. DESCRIPTION OF NOTE. The loan shall be evidenced by the Note. The
Note shall be dated as of the date of initial delivery thereof; shall mature on May 21, 2001; shall be
in registered form; and shall bear interest from its date until payment of the principal amount thereof,
at the Stated Rate. Interest shall be payable September 1, 2000, December 1, 2000, March 1, 2000
and at the maturity of the Note, calculated on a 30-day month, 360-day year basis. The Note may
be prepaid in whole or in part prior to maturity without penalty.

SECTION 5. EXECUTION OF NOTE. The Note shall be executed in the name of the
County by the Chairman, and attested and countersigned by the Clerk, and its official seal or a




facsimile thereof shall be affixed thereto or reproduced thereon. The Note may be signed and sealed
on behalf of the County by any person who at the actual time of the execution of such Note shall
hold such office in the County, although at the date of such Note such person may not have been so
authorized. The Note may be executed by the facsimile signatures of the Chairman or Clerk.

SECTION 6. REGISTRATION AND TRANSFER OF NOTE. The Note shall be and
shall have all the qualities and incidents of negotiable instruments under the Uniform Commercial
Code-Investment Securities Laws of the State of Florida, and the registered owner, in accepting the
Note, shall be conclusively deemed to have agreed that such Note shall be and have all of the
qualities and incidents of negotiable instruments thereunder.

There shall be a Registrar who shall be responsible for maintaining the Register. The person
in whose name ownership of any Note is shown on the Register shall be deemed the owner thereof
by the County and the Registrar, and any notice to the contrary shall not be binding upon the County
or the Registrar. The County and the Registrar may treat the registered owner as the absolute owner
of the Note for all purposes, whether or not such Note shall be overdue, and shall not be bound by

any notice to the contrary.

Ownership of Note may be transferred only upon the Register. Upon surrender to the
Registrar for transfer or exchange of any Note accompanied by an assignment or written
authorization for exchange, whichever is applicable, duly executed by the registered owner or its
attorney duly authorized in writing, the Registrar shall deliver in the name of the registered owner
or the transferee or transferees, as the case may be, a new fully registered Note of authorized
denominations and of the same maturity and interest rate and for the aggregate principal amount as
the Note surrendered.

The Note presented for transfer, exchange, redemption or payment (if so required by the
County or the Registrar) shall be accompanied by a written instrument or instruments of transfer or
authorization for exchange, in form and with guaranty of signature satisfactory to the County or the
Registrar, duly executed by the registered owner or by his duly authorized attorney.

The Registrar or the County may require payment from the registered owner or his transferee,
as the case may be, of a sum sufficient to cover any tax, fee or other governmental charge that may
be imposed in relation thereto. Such charges and expenses shall be paid before any such new Note
shall be delivered.

The new Note delivered upon any transfer or exchange shall be a valid obligation of the
County, evidencing the same debt as the Note surrendered, shall be secured under this Agreement,
and shall be entitled to all of the security and benefits hereof to the same extent as the Note

surrendered.

Whenever any Note shall be delivered to the Registrar for cancellation, upon payment of the
principal amount thereof, or for replacement, transfer or exchange, such Note shall be canceled and




destroyed by the Registrar, and counterparts of a certificate of destruction evidencing such
destruction shall be furnished to the County. '

SECTION 7. 'NOTE MUTILATED, DESTROYED, STOLEN OR LOST. In case any
Note shall be mutilated, or be destroyed, stolen or lost, upon the registered owner furnishing the
Registrar proof of its ownership thereof and satisfactory indemnity and complying with such other
reasonable regulations and conditions as the County may prescribe and paying such expenses as the
County may incur, the Registrar shall issue and deliver a new Note of like tenor as the Note so
mutilated, destroyed, stolen or lost, in lieu of or substitution for the Note, if any, destroyed, stolen
or lost, or in exchange and substitution for such mutilated Note, upon surrender of such mutilated
Note, if any, to the Registrar and the cancellation thereof; provided however, if the Note shall have
matured or be about to mature, instead of issuing a substitute Note, the County may pay the same,
upon being indemnified as aforesaid, and if such Note be lost, stolen or destroyed, without surrender
thereof. Any Note surrendered under the terms of this Section 7 shall be canceled by the Registrar.

Any such duplicate Note issued pursuant to this section shall constitute an original, additional
contractual obligation on the part of the County whether or not, as to the duplicate Note, the lost,
stolen or destroyed Note be at any time found by anyone, and such duplicate Note shall be entitled
to equal and proportionate benefits and rights as to lien on and source and security for payment from
the special funds, as hereinafter pledged, to the same extent as the other Note issued hereunder.

SECTION 8. FORM OF NOTE. The Note shall be in substantially the form of Exhibit
A hereto with such variations, omissions and insertions as may be necessary, desirable and
authorized or permitted by this Agreement.

SECTION 9. SECURITY FOR NOTE; NOTE NOT DEBT OF THE COUNTY. The
payment of the principal of and interest on the Note shall be secured forthwith, by a lien upon and
apledge of the Pledged Funds. Until the Note is paid or deemed paid pursuant to the provisions of
this Agreement, the County hereby covenants (i) to appropriate in each Fiscal Year from Non-Ad
Valorem Revenues sufficient moneys to pay the principal of and interest on the Note coming due in
said Fiscal Year, and (ii) from such appropriated funds to pay said principal and interest in such
Fiscal Year. The Note shall not constitute a general obligation or indebtedness of the County and
the Lender shall never have the right to require or compel the levy of taxes upon any property of or
in the County for the payment of the principal of and interest on the Note. The County does hereby
irrevocably pledge the Pledged Funds to the payment of the principal of and interest on the Note.

SECTION 10. COVENANTS OF THE COUNTY. So long as any of the principal of or
interest on the Note shall be outstanding and unpaid or until provision for payment of the Note shall
have been made pursuant to Section 20 hereof, the County covenants with the Lender as follows:

A. Tax Compliance. The County will take all actions necessary to maintain the
exclusion from gross income of interest on the Note to the same extent as such existed on the date
of issuance of the Note.




B. Budget and Appropriate. The County covenants that it will, in each year while the
Note is outstanding, budget and appropriate sufficient Non-Ad Valorem Revenues to make payments
of principal and interest on such Note as they become due.

Such covenant and agreement on the part of the County to budget and appropriate such
amounts of Non-Ad Valorem Revenues shall be cumulative to the extent not paid, and shall continue
until such Non-Ad Valorem Revenues or other legally available funds in amounts sufficient to make
all such required payments shall have been budgeted, appropriated and actually paid.
Notwithstanding the foregoing covenant of the County, the County does not covenant to maintain
any services or programs, now provided or maintained by the County, which generate Non-Ad
Valorem Revenues.

Such covenant to budget and appropriate does not create any lien upon or pledge of such
Non-Ad Valorem Revenues, nor, except-as provided in F below, does it preclude the County from
pledging in the future its Non-Ad Valorem Revenues, nor does it require the County to levy and
collect any particular Non-Ad Valorem Revenues, nor does it give the Lender a prior claim on the
Non-Ad Valorem Revenues as opposed to claims of general creditors of the County. Such covenant
to budget and appropriate Non-Ad Valorem Revenues is subject in all respects to the payment of
obligations secured by a pledge of such Non-Ad Valorem Revenues héretofore or hereinafter entered
into (including the payment of debt service on bonds and other debt instruments). However, the
covenant to budget and appropriate in its general annual budget for the purposes and in the manner
stated herein shall have the effect of making available for the payment of the principal of and interest
on the Note, in the manner described herein, Non-Ad Valorem Revenues and placing on the County
a positive duty to appropriate and budget, by amendment if necessary, amounts sufficient to meet
its obligations hereunder. The County represents that the Project serves essential public purposes.

C. Financial Statements. Not later than 150 days following the end of each fiscal year,
the County shall provide the Lender the annual audited financial statement of the County audited by
the County's certified public accountants together with the report of such accountants containing only
such qualifications as are reasonably acceptable to the Lender.

D. Annual Budget and Other Information. The County shall prepare its annual budget
in accordance with Florida law, and shall provide the Lender a copy of its final annual budget for
each fiscal year within 30 days of adoption thereof by the Board and such other information the

Lender may reasonably request.

E. Sinking Fund. The County hereby creates and establishes a special separate fund to
be called the "Nassau County, Florida Revenue Note, Series 2000 Sinking Fund" (hereinafter called

the "Sinking Fund").

On or before the Business Day prior to each date fixed for the payment of principal or interest
on the Note, the County shall deposit from Non-Ad Valorem Revenues to the Sinking Fund the




amounts sufficient to pay the interest and principal becoming due on the Note on the next payment
date therefor. '

The amounts remaining on deposit in the Sinking Fund on the day following the respective
interest or principal payment may be withdrawn by the County and applied for other County
purposes. In no event shall any moneys remain on deposit in the Sinking Fund for a period greater
than thirteen (13) months.

Amounts on deposit in the Sinking Fund may be invested and reinvested by the County in
. Authorized Investments maturing or redeemable at the option of the County not later than the date
such amounts are needed for the payments required hereunder.

Except to the extent otherwise required by any provision hereof or of any tax compliance
certificate delivered in connection with the delivery of the Note, all income from the investment of
moneys in the fund and accounts established by this Agreement shall, upon receipt thereof, be
deposited to the credit of the Sinking Fund and used for the purposes thereof.

The designation of a special fund by this Agreement shall not be construed to require the
establishment of any completely independent, self-balancing funds, as such term is commonly used
and defined in governmental accounting, but is intended solely to constitute an earmarking of certain
moneys and investments for certain purposes and to establish certain priorities for application of such
moneys and investments as herein provided. The moneys and investments required to be accounted
for in the foregoing fund established herein may be deposited in a single fund or account, provided
that adequate accounting records are maintained to reflect the allocation of the moneys and
investments on deposit therein into the fund established hereunder and to control the restricted uses
of such moneys and investments for the various purposes as herein provided.

The County shall not be required to make any further payments into the Sinking Fund when
the aggregate amount of money and Authorized Investments in said funds and accounts is at least
equal to the total principal of and interest on the Note then outstanding.

F. Issuance of Other Obligations. Except for the Note, the County will not issue any
other obligations payable from the Non-Ad Valorem Revenues nor voluntarily create or cause to be
created any debt, lien, pledge, assignment, encumbrance or other charge against the Non-Ad Valorem
Revenues, or any part thereof, except as set out below.

(1)(1) Additional indebtedness, payable on a parity from the Non- Ad Valorem
Revenues with the Note may be issued upon obtaining and filing with the Clerk of the County and
the Lender a certificate of an independent certified public accountant or firm of such accountants of
suitable experience and responsibility: (a) stating that the books and records of the:County relating
to the collection and receipt and application of Non-Ad Valorem Revenues have been audited by it
for (I) the Fiscal Year immediately preceding the date of delivery of the proposed additional
indebtedness, or (IT) prior to the completion of such audit described in (I), the next most recent Fiscal




Year, or (II) any twelve consecutive months period ending after the end of the immediately
preceding Fiscal Year; (b) setting forth the amount of Non-Ad Valorem Revenues received by the
County for the audited period referred to in clause (a) above, with respect to which such certificate
is made; (c) stating that the Non-Ad Valorem Revenues described in clause (b) above equal at least
1.25 times the Maximum Bond Service Requirements coming due in any future Fiscal Year on all
Bonds then outstanding and on the proposed additional parity indebtedness with respect to which
such certificate is made.

A (i)  Each resolution authorizing the resolution of additional parity indebtedness
payable on a parity from the Non-Ad Valorem Revenues with the Note shall recite that all of the
covenants herein contained will be applicable to such-additional parity indebtedness.

(ili) The County shall not be default in performing any of the covenants and
obligations assumed hereunder, and all payments herein required to have been made shall have been
made to the full extent required.

(2) The County will not issue any Senior Debt unless the County (i) prepares and
files with the Clerk of the County and the Lender a certificate of its independent certified public
accountants that the average annual Non-Ad Valorem Revenues during the two immediately
preceding Fiscal Years of the County is at least equal to 2.0 times the Maximum Bond Service
Requirement on the Senior Debt then outstanding and on the Senior Debt with respect to which the
certificate is made, and (ii) shall not be in default in performing any of the covenants and obligations
assumed hereunder, and all payments herein required to have been made shall have been made to

the full extent required.

G. Unreserved Fund Balance. The County shall maintain at the end of each Fiscal Year
a minimum unreserved fund balance (cash and investments) at least equal to 25% of the prior three
Fiscal Years' average governmental fund expenditures (excluding enterprise funds).

SECTION 11. APPLICATION OF NOTE PROCEEDS. The proceeds of the Note shall first
be applied by the County to pay the costs of preparation and issuance of the Note and thereafter shall
be used by the County to pay the Project Costs. The Lender shall have no responsibility for the use
of the proceeds of the Note, and the use of Note proceeds by the County shall in no way affect the
rights of the Lender.

SECTION 12. CONDITIONS PRECEDENT. The obligation of the Lender to make the
initial disbursement of proceeds is subject to the satisfaction of each of the following conditions
precedent on or before the closing date:

A. Action. The Lender shall have received copies of all action taken by the County
approving the execution and delivery by the County of this Agreement and the financing documents
to which the County is a party, in each case certified as complete and correct as of the closing date.



B. Incumbency of Officers. The Lender shall have received an incumbency certificate
- of the County in respect of each of the officérs who is authorized to sign this Agreement and the
financing documents to which it is a party on behalf of the County.

C. Opinion of Counsel to the County. The Lender shall have received a written opinion
of counsel to the County covering matters relating to the transactions contemplated by this
Agreement and the financing documents, in form and substance satisfactory to the Lender.

D. - Opinion of Bond Counsel. The Lender shall have received an opinion from bond
counsel in respect of the Note, in form and substance satisfactory to the Lender.

E. No Default, Etc. No Default shall have occurred and be continuing as of the closing
date or will result from the execution and delivery of this Agreement or the making of an advance;
the representations and warranties made by the County shall be true and correct in all material
respects on and as of the closing date, as if made on and as of such date; and the Lender shall have
received a certificate from the County to the foregoing effect.

F. Other Documents. The Lender shall have received such other documents, certificates
and opinions as the Lender or its counsel shall have reasonably requested.

SECTION 13. REPRESENTATIONS AND WARRANTIES. The County represents and
warrants to the Lender that:

A. Organization. The County is a political subdivision of the State of Florida.

B. Authorization of Agreement and Related Documents. The County has the power and

has taken all necessary action to authorize the execution, delivery and performance of the County's
obligations under this Agreement and each of the financing documents to which it is a party in
accordance with their respective terms. This Agreement has been duly executed and delivered by
the County and is, and each of the financing documents to which it is a party when executed and
delivered will be, legal, valid and binding obligations of the County enforceable against the County
in accordance with their respective terms, except as may be limited by bankruptcy, insolvency,
reorganization or moratorium applicable to the County and general equitable principles regarding
the availability of specific performance.

C. Non-Ad Valorem Revenues. The County currently receives the Non-Ad Valorem
Revenues, and is legally entitled to covenant to budget and appropriate from such Non-Ad Valorem

- Revenues sufficient amounts in each Fiscal Year to pay the principal of and interest on the Note,
when due, subject to any prior liens or encumbrances on such Non-Ad Valorem Revenues, whether
now existing or hereafter created. The Non-Ad Valorem Revenues are estimated to be sufficient to
pay the principal of and interest on the Note as the same becomes due and to make all other
payments required to be made from such Non-Ad Valorem Revenues by the terms of this Agreement

10



or other instruments to which the County is a party or pursuant to which all or any portion of the
Non-Ad Valorem Revenues may be obligated.

D. Financial Statements. The financial statements of the County for the year ended
September 30, 1999, copies of which have been furnished to the Lender, have been prepared in
accordance with generally accepted accounting principles and present fairly the financial condition
of the County as of such date and the results of its operations for the period then ended. Since such
date, there has been no material adverse change in the financial condition, revenues (including,
without limitation, Non Ad-Valorem Revenues), properties or operations of the County.

E. Year 2000 Representation. The County represents that all computer systems of the
County are performing accurately and without interruption date-sensitive functions for any and all

dates before, during and/or after January 1, 2001.

SECTION 14. TAX COMPLIANCE. Neither the Board of County Commissioners, the
County, nor any third party over whom the Board of County Commissioners or the County have
control, will make any use of the proceeds of the Note or the Pledged Revenues at any time during
the term thereof which would cause the Note to be "private activity bonds" within the meaning of
Section 103(b)(1) of the Code or "arbitrage bonds" within the meaning of Section 103(b)(2) of the
Code. The Board of County Commissioners, on behalf of the County, covenants throughout the
term of the Note, to comply with the requirements of the Code and the Regulations, as amended from

time to time.

SECTION 15. NOTICES. All notices, certificates or other communications hereunder shall
be sufficiently given and shall be deemed given when hand delivered or mailed by registered or
certified mail, postage prepaid, to the parties at the following addresses:

County: Nassau County .
191 Nassau Place
Yulee, FL. 32097
Attention: County Clerk

Lender: SunTrust Bank
200 W. Forsyth St.
Jacksonville, FL 32202
Attention: Mr. Bruce L. Barefoot,
Senior Vice President

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.
Communication to the Lender via telecopier shall be confirmed by delivery of a hard copy thereof
to the Lender not later than two (2) Business Days after such communication by telecopier. Notices
to the Paying Agent shall be effective only upon the receipt thereof by the Paying Agent.

11



SECTION 16. EVENTS OF DEFAULT DEFINED. The following shall be "Events

- of Default under this Agreement and the terms "Events of Default" shall mean (except where the

context clearly indicates otherwise), when whenever such term is used in this Agreement, any one
or more of the following events:

A.  Failure by the County to timely pay any loan repayment within three (3) days of the
date on which such are due and payable;

B.  Failure by the County to observe and perform any covenant, condition or agreement
on its part to be observed or performed under this Agreement for a period of thirty (30) days after
written notice, except to the extent some other grace period shall be provided in regard to a covenant,
specifying such failure and requesting that it be remedied, is given to the County by the Lender,
unless the Lender shall agree in writing to an extension of such time prior to its expiration;

C.  Any warranty, representation or other statement by the County or by an officer or
agent of the County contained in this Agreement or in any instrument furnished in compliance with
or in reference to this Agreement is false or misleading in any material adverse respect;

D. A petition is filed against the County under any bankruptcy, reorganization,
arrangement, insolvency, readjustment of debt, dissolution or liquidation law of any jurisdiction,
whether now or hereafter in effect, and an order for relief is entered or such petition is not dismissed
within sixty (60) days of such filing;

E. The County 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;

F. The County 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 County or 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 60 days; or '

G.  Any debt of or assumed by the County (i) is not paid when due nor within any
applicable grace period in any agreement or instrument relating to such debt, (ii) becomes due and
payable before its normal maturity by reason of a default or event of default, however, described, or
(iii) becomes subject to a moratorium.

SECTION 17. REMEDIES. The Lender may sue to protect and enforce any and all
rights, including the right to the appointment of a receiver, existing under the laws of the State of
Florida, of the United States of America, or granted and contained in this Agreement, and to enforce
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and compel the performance of all duties required by this Agreement or by any applicable laws to
be performed by the County, the Board or by any officer thereof, and may take all steps to enforce
this Agreement to the full extent permitted or authorized by the laws of the State of Florida or the
United States of America.

SECTION 18. NO RECOURSE. No recourse shall be had for the payment of the
principal of and interest on the Note or for any claim based on the Note or on this Agreement, against
any present or former member or officer of the Board or any person executing the Note.

SECTION 169. PAYMENTS DUE ON SATURDAYS, SUNDAYS AND
HOLIDAYS. In any case where 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 Agreement, shall be other than a Business
Day, then such payment or performance shall be made on the succeeding Business Day with the
same force and effect as if done on the nominal date provided in this Agreement, provided that
interest on any monetary obligation hereunder shall accrue at the applicable rate to and including the

date of such payment.

SECTION 20. DEFEASANCE. If, at any time, the County shall have paid, or shall
have made provision for payment of, the principal and interest with respect to the Note and all costs
and expenses of the Lender payable under this Agreement, then, and in that event, the pledge of and
lien on the Pledged Funds in favor of the Lender shall be no longer in effect and the County shall
have no further obligation to comply with the covenants contained in Section 10 hereof, other than
the covenant contained in paragraph (A) of Section 10. For purposes of the preceding sentence,
deposit of Federal Securities in irrevocable trust with a banking institution or trust company, for the
sole benefit of the Note, with respect to which Federal Securities the principal of and interest will
be sufficient to make timely payment of the principal and interest on the Note, shall be considered

"provision for payment."

SECTION 21. LETTER OF CREDIT. SunTrust Bank agrees to make available a
letter of credit to the County to provide credit and liquidity support to the County for an issue of
bonds, the proceeds of which will be used to pay or redeem the Note and to finance Project Costs.
This agreement is subject to the provisions of that certain "Nassau County Revision to Commitment
Terms and Conditions April 28, 2000" from SunTrust Bank and accepted by the County.

SECTION 22. WAIVER OF JURY TRIAL. With respect to any suit or action
between the County and the Lender relating to the Note or this Agreement or any other aspect of the
transaction between the County and the Lender, the County and the Lender each expressly waives
any right to a jury trial, and agrees that the exclusive venue for any such suit or action shall be Duval

County, Florida.

SECTION 23. AMENDMENTS, CHANGES AND MODIFICATIONS. This
Agreement may be amended by the County, with the prior written consent of the Lender.
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SECTION 24. BINDING EFFECT. To the extent provided herein, this Agreement
shall be binding upon the County and the Lender and shall inure to the benefit of the County and the
Lender and their respective successors and assigns.

SECTION 25. SEVERABILITY. Inthe event any provision of this 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 26. EXECUTION IN COUNTERPARTS. This Agreement may be
simultaneously executed in several counterparts, each of which shall be an original and all of which
shall constitute but one and the same instrument.

SECTION 27. APPLICABLE LAW. This Agreement shall be governed by and
construed in accordance with the laws of the State.

IN WITNESS WHEREOF, the parties hereto have duly executed this Agreement as of the
date first above written.

BOARD OF COUNTY COMMISSIONERS
NASSAU COUNTY, FLORIDA

NICK D. DEONAS
Its: Chairman

ATTEST:

Ll D

1. ¥, "CHIP" Y, ¥/ ¢
Its: Ex-Officid Clerk

Approved as to form by the
Nassau Cowmpey Attgrney
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EXHIBIT A

FORM OF NOTE

NO. R-1
NASSAU COUNTY, FLORIDA
REVENUE NOTE, SERIES 2000
RATE OF INTEREST MATURITY DATE DATE OF ISSUE
Variable, as set out below May 21, 2001 May 22, 2000
REGISTERED OWNER: SUNTRUST BANK
PRINCIPAL AMOUNT: $20,000,000

KNOW ALL MEN BY THESE PRESENTS, that Nassau County, Florida (the "County"),
for value received, hereby promises to pay to the Registered Owner on the Maturity Date specified
above, the Principal amount shown above (or such lesser amount which has been advanced (as
recorded on the advance grid attached hereto) pursuant to the terms of that certain Loan Agreement
dated the Date of Issue hereof between the County and the Registered Owner (the "Agreement™)),
plus interest thereof from the Date of Issue set forth above to the date of payment thereof, at the
Stated Rate until payment of the Principal amount above stated, such interest to be calculated on a
- 360-day year consisting of twelve 30-day months. This Note shall bear interest at a fluctuating rate
of interest equal to 65% of the Prime Rate. The Rate of Interest on this Note is subject to adjustment
as set forth in the Agreement under the definition of "Stated Rate." This Note may be prepaid in
whole or in part prior to maturity. Prepayments shall be applied, first, to interest accrued as of the
date of such prepayment, and second to reduction of the principal of each Advance hereunder in the
order in which such Advances were made. Capitalized terms used herein and not defined are used
as defined in the Agreement.

This Note is issued under the authority of Chapter 125, Florida Statutes, the Charter of the
County, and other applicable provisions of law, and pursuant and subject to the terms and conditions
of Resolution duly adopted by the Board of County Commissioners of the County on May 15, 2000
(the "Resolution"), to which reference should be made to ascertain those terms and conditions.
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Subject to the limitations and restriction set forth in the Agreement, the County has

- covenanted in the Agreement to budget and appropriate in each Fiscal Year while this Note is

outstanding sufficient amounts, from legally available Non-Ad Valorem Revenues, to pay the

principal of and interest on this Note during such Fiscal Year, as more particularly provided in the
Agreement.

This Note shall not constitute a general obligation or indebtedness of the County, and the
Lender shall never have the right to require or compel the levy of taxes on any property of or in the
County for the payment of the principal of and interest on this Note. This Note shall not constitute
a lien upon the Project, or upon any property of or in the County, but shall be payable solely from
the Pledged Funds in the manner provided in the Agreement. Reference is made to the Agreement
for the provisions relating to the security for payment of this Note and the duties and obligations of
the County hereunder. _

It is hereby certified and recited that all acts, conditions and things required by the
Constitution and laws of the State of Florida to happen, exist and be performed precedent to and in
the issuance of this Note, have happened, exist and have been performed in regular and due form and
time as so required.
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IN WITNESS WHEREOF, the Board of County Commissioners of Nassau County, Florida,

- has caused this Note to be executed by the Chairman, and attested by the Clerk, either manually or

with their facsimile signatures, and its seal or a facsimile thereof to be affixed, impressed, imprinted,
lithographed or reproduced hereon, and this Note to be dated May 22, 2000.

ATTEST:

BOARD OF COUNTY COMMISSIONERS
NASSAU COUNTY, FLORIDA

NICK D. DEONAS
Its: Chairman

J. M. "CHIP" OX1LEY, JR.
Tts: Ex-Officio Clerk

Approved as to form by the
Nassau County Attorney

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

" TEN COM - as tenants in - JTTEN - as joint tenants
common with right of survivorship
and not as tenants in
TEN ENT - as tenants by the common
entireties :
UNIF GIF MIN ACT - UNIF TRANS MIN ACT -
(Cust.)
(Cust.)
Custodian for : Custodian for
(Minor)
(Minor)
under Uniform Gifts to Minor under Uniform Transfers to
Minors Act of Minors Act of
(State)
(State)

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

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

PLEASE INSERT NAME, ADDRESS AND SOCIAL SECURITY OR OTHER IDENTIFYING
NUMBER OF ASSIGNEE the within note and does hereby imrevocably constitute and appoint

as his agent to transfer the note on the books kept for registration thereof, with full power of substitution
in the premises. :

Dated:

Signature guaranteed:

NOTICE: Signature must be guaranteed by NOTICE: The signature to this assignment must
an institution which is a participant in the correspond with the name of the Registered
Securities Transfer Agent Medallion Owner as it appears upon the face of the within
Program (STAMP) or similar program. note in every particular, without alternation or

enlargement or change whatever.

(Authorized Officer)

.H:\USER\DEP\[MW\SUN'IRUS'I\Nassau\Closing Documents\Loan Agreement - final. wpd



NOTE

NO.R-3

NASSAU COUNTY, FLORIDA

REVENUE NOTE, SERIES 2000
RATE OF INTEREST MATURITY DATE DATE OF ISSUE .
Variable, as set out below March 30, 2005 March 31, 2003

REGISTERED OWNER: SUNTRUST BANK

PRINCIPAL AMOUNT: $20,000,000

KNOW ALL MEN BY THESE PRESENTS, that Nassau County, Florida (the
“County”), for value received, hereby promises to pay to the Registered Owner on the Maturity
Date specified above, the Principal amount shown above (or such lesser amount which has been
advanced (as recorded on the advance grid attached hereto) pursuant to the terms of that certain
Loan Agreement dated May 19, 2000 as amended by the First Amendment to Loan Agreement
dated July 18, 2001 and by the Second Amendment to Loan Agreement dated the Date of Issue
hereof, all between the County and the Registered Owner (collectively, the “Agreement”), plus
interest thereof from the Date of Issue set forth above to the date of payment thereof, at the
Stated Rate until payment of the Principal amount above stated, such interest to be calculated on
a 360-day year consisting of twelve 30-day months. This Note shall bear interest at a fluctuating
rate of interest equal to (A) 45% of the Prime Rate if this Note is a qualified tax-exempt
obligation within the meaning of Section 265(b)(3)(B) of the Internal Revenue Code of 1986, as
amended or (B) 55% of the Prime Rate if this Note is not a qualified tax-exempt obligation
within the meaning of Section 265(b)(3)(B) of the Internal Revenue Code of 1986, as amended.
The Rate of Interest on this Note is subject to adjustment as set forth in the Agreement under the
definition of “Stated Rate.” This Note may be prepaid in whole or in part prior to maturity.
Prepayments shall be applied, first, to interest accrued as of the date of such prepayment, and
second to reduction of the principal of each Advance hereunder in the order in which such
Advances were made. Capitalized terms used herein and not defined are used as defined in the

Agreement.

This Note is issued under the authority of Chapter 125, Florida Statutes, the Charter of
the County, and other applicable provisions of law, and pursuant and subject to the terms and
conditions of Resolution duly adopted by the Board of County Commissioners of the County on
May 15, 2000, as supplemented by resolutions duly adopted by the Board of County
Commissioners of the County on June 11, 2001, on July 23, 2001 and on March 10, 2003 (all
four of such resolutions, collectively, the “Resolution”), to which reference should be made to
ascertain those terms and conditions.



Subject to the limitations and restriction set forth in the Agreement, the County has
covenanted in the Agreement to budget and appropriate in each Fiscal Year while this Note is
outstanding sufficient amounts, from legally available Non-Ad Valorem Revenues, to pay the
principal of and interest on this Note during such Fiscal Year, as more particularly provided in

the Agreement.

This Note shall not constitute a general obligation or indebtedness of the County, and the
Lender shall never have the right to require or compel the levy of taxes on any property of or in
the County for the payment of the principal of and interest on this Note. This Note shall not
constitute a lien upon the Project, or upon any property of or in the County, but shall be payable
solely from the Pledged Funds in the manner provided in the Agreement. Reference is made to
the Agreement for the provisions relating to the security for payment of this Note and the duties
and obligations of the County hereunder.

It is hereby certified and recited that all acts, conditions and things required by the
Constitution and laws of the State of Florida to happen, exist and be performed precedent to and
in the issuance of this Note, have happened, exist and have been performed in regular and due
form and time as so required.

IN WITNESS WHEREOF, the Board of County Commissioners of Nassau County,
Florida, has caused this Note to be executed by the Chairman, and attested by the Clerk, either
manually or with their facsimile signatures, and its seal or a facsimile thereof to be affixed,
impressed, imprinted, lithographed or reproduced hereon, and this Note to be dated March 31,

2003.

BOARD OF COUNTY
COMMISSIONERS NASSAU COUNTY,

FLORIDA

—Z A et
VICKIE SAMUS
Its: Chairman

A ST:

J. M. “CHP” OXLEY, JR.
Its: Ex-Officio Clerk

Approved as to form by the
Nassau Copnty Afforney

77
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ASSIGNMENT

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

PLEASE INSERT NAME, ADDRESS AND SOCIAL SECURITY OR OTHER IDENTIFYING
NUMBER OF ASSIGNEE the within note and does hereby irrevocably constitute and appoint

as his agent to transfer the note on the books kept for registration thereof, with full
power of substitution in the premises.

Dated:
Signature guaranteed:

NOTICE: Signature must be guaranteed by NOTICE: The signature to this assignment must

an institution which is a participant in the correspond with the name of the Registered
Securities Transfer Agent Medallion Owner as it appears upon the face of the within
Program (STAMP) or similar program. note in every particular, without alternation or

enlargement or change whatever.

(Authorized Officer)
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REPRESENTATION LETTER OF LENDER

March 31, 2003

Board of County Commissioners of
Nassau County, Florida
Yulee, Florida

Rogers Towers, P.A.
Jacksonville, Florida

Re:  Nassau County, Florida $20,000,000 Revenue Note, Series 2000

Reference is made to the representation letter the undersigned delivered May 22, 2000 in
conjunction with the issuance of Nassau County, Florida (the “County”) of its $20,000,000
Revenue Note, Series 2000. The representations made therein are hereby reaffirmed in
conjunction with the issuance of the $20,000,000 amended Revenue Note, Series 2000 of Nassau
County, Florida.

The County is now issuing a maximum principal amount of $20,000,000 of debt or
obligations for the purpose of financing the various projects as described in the resolutions of the
County adopted June 11, 2001, July 23, 2001, and March 10, 2003 with respect to the issuance of
the amended Series 2000 Revenue Note. This debt or obligation is expected to be repaid over a
period of one year from the date hereof. At an assumed interest rate of 2.34% (the interest rate
on March 28, 2003) assuming the total amount is drawn on the date hereof, the total interest paid
over the life of the debt or obligation will be approximately $936,000. The source of repayment
or security from the County’s obligation is the Pledged Funds as more specifically and defined in
the resolution referred to in our May 22, 2000 letter as amended by the resolutions of the County
adopted June 11, 2001 and March 10, 2003.

The undersigned authorized officer of the bank hereby acknowledges receipt of the
amended Revenue Note, Series 2000.

SUNTRUST BANK

D L

\\_ngi({r Vice Pfesid t/ ~
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OFFICERS’ CERTIFICATE

We, the undersigned officers and officials of Nassau County, Florida (the “County”),
hereby execute this certificate in connection with the issuance and delivery by the County of its
$20,000,000 amended Revenue Note, Series 2000, dated March 31, 2003 (as so amended, the
“Series 2000 Note”).

The Series 2000 Note will be issued in fully registered form registered in the name of
SunTrust Bank. Capitalized terms used herein and not otherwise defined shall have the same
meanings as set forth in Resolution, duly adopted by the Board of County Commissioners of the
County (the “Board”) on May 15, 2000, as amended by resolutions adopted June 11, 2001, July
23,2001 and March 10, 2003 (all four of such resolutions, collectively, the “Resolution”) and the
Loan Agreement, dated May 22, 2000, as amended by the First Amendment to Loan Agreement
dated July 23, 2001 and by the Second Amendment to Loan Agreement dated March 31, 2003
(collectively, the “Loan Agreement”), between the County and SunTrust Bank (the “Lender”).
Reference is made to the Officers’ Certificate dated May 22, 2000 executed in conjunction with
the original issuance of the predecessor to the Series 2000 Note. The representations and
certifications as to material facts made by the County in such Officers’ Certificate and in the
other agreements and certificates in the transcript of proceedings relating to the original issuance
of the predecessor of the Series 2000 Note are true and correct as of the date hereof and are
hereby reaffirmed by the County. SunTrust Bank is aware of the issuance of the $35,610,000
Nassau County, Florida Public Improvement Revenue Bonds, Series 2001. The Project is for
essential purposes of the County and is of vital importance to the Borrower.

WITNESS our hands as of March 31, 2003.

Official Title

Signature
% R/W Chairman

Clerk

Approved as to form by the Nassau County Attorney

L d

Michaél S. Mu

JAX\647237 2



NASSAU COUNTY, FLORIDA

- $20,000,000
REVENUE NOTE, SERIES 2000

SUPPLEMENT TO NON ARBITRAGE CERTIFICATE

The undersigned, Chairman and Clerk of the Board of County Commissioners of Nassau
County, Florida (the “County”), being duly charged, with others, with the responsibility for
issuing the County’s $20,000,000 Revenue Note, Series 2000 (the “Series 2000 Note”),
HEREBY CERTIFIES, pursuant to Section 148 of the Internal Revenue Code of 1986, as
amended (the “Code’”) and Sections 1.148-0 through 1.148-11 of the Income Tax Regulations
(the “Regulations™), as follows:

1. This Certificate is Supplemental to the Non Arbitrage Certificate of the County
dated May 22, 2000 (the “Original Certificate”). The representations made in the Ongmal
Certificate are hereby ratified and confirmed, except as modified herein. .

2. The Project for which the Series 2000 Note is issued has been expanded as
described in Resolution No. 2003-51 adopted March 10, 2003. Such Resolution also increased
the principal amount of the Series 2000 Note then outstanding from $7,000,000 to $20,000,000
and adjusted the interest rate thereon. A

3. On the date hereof $18,422,125 will have been advanced to the County under the
Series 2000 Note.

IN WITNESS WHEREOF, I have hereunto set my hand as of March 31, 2003.

By:% X/W

Chairman

W&@/

Clék

JAX\647328_1




1 1301 Riverplace Boulevard + Suite 1500
Jacksonville, Florida 32207

ROGERS TOWERS
, . 904.398 3911 Main

ATTORNEYS AT | AW 904 . 396 . 0663 Fax
www.rtlaw.com

March 31, 2003

Board of County Commissioners SunTrust Bank
of Nassau County, Florida Jacksonville, Florida
Yulee, Florida

RE:  $20,000,000 Nassau County, Florida Revenue Note, Series 2000

Ladies and Gentlemen:

We have acted as bond counsel for Nassau County, Florida (the “County”) in connection
with the issuance by the County of its $20,000,000 Revenue Note, Series 2000 (the “Note”),
payable to SunTrust Bank (the “Lender”) and the execution and delivery of a Loan Agreement
dated May 22, 2000 as amended by the First Amendment to Loan Agreement dated as of July 23,
2001 and the Second Amendment to Loan Agreement dated as of this date (collectively, the
“Loan Agreement”) between the County and the Lender. The Note is an amendment to the
$7,000,000 Revenue Note, Series 2000 originally issued May 22, 2000 in the principal amount of
$20,000,000 and as first amended to reduce the principal amount thereof to $7,000,000
(collectively, the “Original Note”).

We are of the opinion that the amendments made to the Original Note do not adversely
affect the exclusion from gross income for federal income tax purposes of interest paid on the
Note. The Note is no longer a qualified tax-exempt obligation within the meaning of Section
265(b)(3) of the Internal Revenue Code of 1986, as amended.

Respectfully submitted,

JAX\647259 2



NASSAU COUNTY Nick Deonas Dist. No. 1 Fernandina Beach

Ansley Acree Dist. No. 2 Fernandina Beach
BOARD OF COUNTY COMMISSIONERS Vickie Samus Dist. No. 3 Yulee

Floyd L. Vanzant Dist. No. 4 Hilliard
P.O. Box 1010 Marianne Marshall Dist. No. 5 Callahan

Fernandina Beach, Florida 32035-1010
J. M. “Chip” OXLEY, JR.
Ex-Officio Clerk

MICHAEL S. MULLIN
March 31, 2003 County Attorney

WALTER D. GOSSETT
County Coordinator

Nassau County, Florida

SunTrust Bank
200 W. Forsyth Street, 2™ Floor
Jacksonville, Florida 32202

Rogers Towers, P.A.
1301 Riverplace Boulevard, Suite 1500
Jacksonville, Florida 32207

RE: $20,000,000 Nassau County, Florida Revenue Note, Series 2000

Ladies and Gentlemen:

I have acted as County Attorney for Nassau County, Florida (the “County”) in connection
with the authorization of a Loan Agreement dated May 22, 2000 as amended by the First
Amendment to Loan Agreement dated July 23, 2001 and the Second Amendment to Loan
Agreement dated this date (collectively, the “Loan Agreement”) both between SunTrust Bank
(the “Lender”) and the County and the delivery by the County of its $20,000,000 Revenue Note,
Series 2000 No. R-3 (the “Series 2000 Note”), payable to the Lender, dated this date, and bearing
interest at a variable rate of interest, pursuant to Resolutions duly adopted by the Board of
County Commissioners (the “Board”) the County on May 15, 2000, June 11, 2001, July 23, 2001
and March 10, 2003 (collectively, the “Resolution”). I have examined all proceedings of the
Board in connection with the authorization and the delivery of the Loan Agreement and the
Series 2000 Note by the County. Based thereon, I am of the opinion that:

(1)  The County is a political subdivision of the State of Florida (the "State") and had
and has good right and lawful authority under the Constitution and laws of the State to adopt the
Resolution, to authorize and issue the Series 2000 Note, and to enter into and perform its
obligations under the Loan Agreement.

(2) The Resolution has been duly adopted by the Board, is in full force and effect,
and the Resolution, the Loan Agreement and the Series 2000 Note are valid and binding
obligations of the County enforceable in accordance with their terms as part of its contract with
the holders of the Series 2000 Note, except to the extent that the enforceability thereof may be

(904) 321-5703, 879-1029, (800) 958-3496
An Affirmative Action / Equal Opportunity Employer



limited by bankruptcy, insolvency or other laws affecting creditors' rights generally and to the
exercise of judicial discretion.

3) As of the date hereof, the County has duly performed all obligations to be
performed by it pursuant to the Resolution and the Loan Agreement.

(4)  To the best of my knowledge, the County is not in any material breach of or
material default under any applicable constitutional provision, law or administrative regulation of
the State or the United States or any applicable judgment or decree or any loan agreement,
indenture, bond, note, resolution, agreement or other material instrument to which the County is
a party or to which the County or any of its property or assets is otherwise subject, including the
Resolution, which would have a material, adverse impact on the County's ability to perform its
obligations under the Resolution and the Loan Agreement and no event has occurred and is
continuing which, with the passage of time or the giving of notice, or both, would constitute a
default or event of default on the part of the County or the other parties thereto under any such
instruments.

(5)  There is no action, suit, proceeding, inquiry or investigation at law or in equity
before or by any court, government agency, public board or body, pending or, to the best of my
knowledge, threatened against or affecting the County, nor to the best of my knowledge is there
any basis for such . action, suit, proceeding, inquiry or investigation, wherein an unfavorable
decision, ruling or finding would have a materially adverse effect upon the transactions
contemplated by the Resolution and the Loan Agreement or the validity of the Series 2000 Note,
the Loan Agreement and the Resolution.

(6)  All approvals, consents, 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 County of its obligations under the Series 2000 Note, the Resolution and the
Loan Agreement have been obtained and are in full force and effect.

Sincergly,

Ml . IN
County Aftorney

JAX\647319 2



Form 8038_(; Information Return for Tax-Exempt Governmental Obligations

» Under internal Revenue Code section 149(e) OMB No. 1545-0720
(Rev. November 2000) > See separate Instructions.
ﬂfg;:f‘;:;:;&::ﬁ“’y Caution: If the issue price is under $100,000, use Form 8038-GC.
Reporting Authority If Amended Return, check here » [ ]
1 Issuer's name .2 lssuer's employer identification number
Nassau County, Florida 59 : 1863042
3 Number and street {or P.O. box if mail is not delivered to street address) Room/suite| 4 Report number
191 Nassau Place .3 01
5 City, town, or post office, state, and ZIP code 6 Date of issue
Yulee, Florida 32097 March 31, 2003
7 Name of issue : 8 CUSIP number
Revenue Note, Series 2000 None
9 Name and title of officer or legal representative whom the IRS may call for more information 10 Telephone number of officer or legal representative
J.M. "Chip” Oxley, Jr., Clerk of Courts ( 904 )321-5722
Type of Issue (check applicable box(es) and enter the issue price) See instructions and attach schedule
11 [J Education 11
12 [ Health and hospltal A L 04
13 [ Transportation . . . . . . . . . . ... ..o [13
14 [ Public safety. 14
15 [ Environment (including sewage bonds) 15
16 [ Housing R I 1)
17 M utiities . . e .Y 17,500,000
18 [ Other. Describe > jal| courthouse and marine park 118 2,500,000

19  If obligations are TANs or RANs, check box » [  If obligations are BANSs, check box » [J /
20 If obligations are in the form of a lease or installment sale, check box . . . . . . »[] :

Description of Obligations. Complete for the entire issue for which this form is bemg filed.

(a) Final matwrity date {b) Issue price © %‘fk‘:ee"a’fg;ﬁpﬁ‘t‘?" ;ﬁrgvgfggﬁgmy {e) Yield
21 March 30, 2005 $ 20,000,000.00 | $ 20,000,000.00 2. years VR %
Uses of Proceeds of Bond Issue (including underwriters’ discount)
22 Proceeds used for accrued interest . 22 0
23 Issue price of entire issue (enter amount from l|ne 21 column (b)) . 23 20,000,000.00
24 Proceeds used for bond issuance costs (inciuding underwriters’ discount) . | 24 0
25 Proceeds used for credit enhancement , . . . oL L28 0
26 Proceeds allocated to reasonably required reserve or replacement fund .. |26 0
27 Proceeds used to currently refund prior issues . . . . . . . . .27 0
28 Proceeds used to advance refund prior issues . . . . . . . . . 28 0
29 Total (add lines 24 through 28) . . . . ‘ .. L29 0
30 Nonrefunding proceeds of the issue (subtract line 29 from line 23 and enter amount here) . . 130 20,000,000.00
Description of Refunded Bonds {(Complete this part only for refunding bonds.)
31 Enter the remaining weighted average maturity of the bonds to be currently refunded . . . > years
32  Enter the remaining weighted average maturity of the bonds to be advance refunded . . . P> years
33 Enter the last date on which the refunded bonds will becalled . . . . . . . . . . . »
34 Enter the date(s) the refunded bonds were issued P
Bl Miscellaneous
35 Enter the amount of the state volume cap allocated to the issue under section 141(b){5) . . . 35
36a Enter the amount of gross proceeds invested or to be invested in a guaranteed investment contract (see instructions) 362
b Enter the final maturity date of the guaranteed investment contract » 4
37 Pooled financings: a Proceeds of this issue that are to be used to make loans to other governmental units 37

b If this issue is a loan made from the proceeds of another tax-exempt issue, check box » [] and enter the name of the

issuer P and the date of the issue »
38 |If the issuer has designated the issue under section 265(b)(3)(B)()(Ill) (small issuer exception), check box . . . P O
39 If the issuer has elected to pay a penalty in lieu of arbitrage rebate, check box . . . . . . . . . . . . »[Q
40 If the issuer has identified a hedge, check box . . . . ... . »

Under penaities of perjury, | declare that | have examined this return and accompanying schedules and statements, and to the best of my knowledge
and belief, they are true, correct, and complete.

Sign
Here %Q// 3/3//03 } J.M. "Chip" Oxley, Jr., Clerk of Courts

Srgnature of issuer's }Gt?onzed repéaénatlve Date Type or print name and title
For PapenNork Reduction Act’ Notice, see page 2 of the Instructions. Cat. No. 637735 Form B038-G (Rev. 11-2000)

®



‘ Irvin M. Weinstein 1301 Riva:p]ace BOulcvnrd- Suite 1500
ROGERS ‘TOWERS e e
904 . 398 . 3911 Main ‘

ATTORNEYS AT LAW 904 . 346 . 5523 904 . 396 . 0663 Fax
iweinstein@rtlaw.com wwwrtlaw.com
April 3, 2003
CERTIFIED MAIL

NO. 7001 0320 0002 7417 3980
RETURN RECEIPT REQUESTED

Internal Revenue Service Center
Ogden, Utah 84201

RE:  $20,000,000 Nassau County, Florida Revenue Note, Series 2000

Ladies and Gentlemen:

Enclosed for filing is one fully executed Form 8038-G, Information Return for Tax-
Exempt Government Obligations, pertaining to the above-referenced issue. The County is filing
the enclosed Form 8038-G in accordance with the provisions of Section 149(a) of the Internal
Revenue Code of 1986, as amended.

If you have any questions, please call me.

Sinc rezly yours, < .
A &

Irvin M. Weinstéin

IMW/fmd
Enclosure

JAX\647312_1



STATE OF FLORIDA
DIVISION OF BOND FINANCE
LOCAL BOND MONITORING SECTION

This form represents an update and compilation of the BF2003, BF2004-A and BF2004-B forms.

* Bond Information forms (BF2003) are required to be completed by local governments pursuant to Chapter 19A-1.003, Florida Administrative Code (F.A.C.).

* Bond Disclosure forms BF2004-A (Competitive Sale) or BF2004-B (Negotiated Sale) are required to be filed with the Division within 120 days of the delivery of the
issue pursuant to Sections 218.38(1)(b)1 and 218.38(1)(c)1, Florida Statutes (F.S.), respectively.

* Final Official Statements, if prepared, are required to be submitted pursuant to Section 218.38(1), F.S.

* Please complete all items applicable to the issuer as provided by the Florida Statutes.

* PURSUANT TO SECTION 218.369, F.S., ISSUERS OF BOND ANTICIPATION NOTES ARE EXEMPT FROM THESE FILING REQUIREMENTS.

BF2003
BOND INFORMATION FORM
PART I. ISSUER INFORMATION

1. NAME OF GOVERNMENTAL UNIT: Nassau County, Florida

2. MAILING ADDRESS OF GOVERNMENTAL UNTT OR ITS MANAGER:_191 Nassau Place,
Yulee, Florida, 32097

3. COUNTY(IES) IN WHICH GOVERNMENTAL UNIT HAS JURISDICTION: Nassau

4. TYPE OF ISSUER: X COUNTY _CIty __ AUTHORITY __ INDEPENDENT SPECIAL DISTRICT

__ DEPENDENT SPECIAL DISTRICT SPECIFY OTHER

PART II. BOND ISSUE INFORMATION

1. NAME OF BOND ISSUE: Revenue Note, Series 2000

2. AMOUNT ISSUED: $20.000.000 3. AMOUNT AUTHORIZED: $20.000.000

4. DATED DATE: March 31,2003 5. SALE DATE: March 31. 2003 6. DELIVERY DATE: March 31, 2003

7. LEGAL AUTHORITY FOR ISSUANCE: FLORIDA STATUES Chapters 125

SPECIAL ACTS
OTHER
8. TYPEOFISSUE: _ GENERAL OBLIGATION " SPECIAL ASSESSMENT  ___ SPECIAL OBLIGATION
X REVENUE  __ COP(CERTIFICATE OF PARTICIPATION) ___ LEASE-PURCHASE ~___ BANK LOAN/LINE OF CREDIT
9. A. ISTHIS A PRIVATE ACTIVITY BOND (PAB)? __YES X NO
B. 1. IFYES, DID THIS ISSUE RECEIVE A PAB ALLOCATION? ~__YES _NO

2. IF YES, AMOUNT OF ALLOCATION: §

10. SPECIFIC REVENUE(S) PLEDGED:

(1) PRIMARY_ Covenant to budget and appropriate
(2) SECONDARY.
(3) OTHER(S)




11. A. PURPOSE(S) OF THE ISSUE:

(1) PRIMARY Finance acquisition of water and sewer system, construction of jail, courthouse, marine park and road
improvements

(2) SECONDARY
(3) OTHER(S)

B. IF PURPOSE IS REFUNDING, COMPLETE THE FOLLOWING:

(1) FOR EACH ISSUE REFUNDED LIST: NAME OF ISSUE, DATED DATE, ORIGINAL PAR VALUE
(PRINCIPAL AMOUNT) OF ISSUE, AND AMOUNT OF PAR VALUE (PRINCIPAL AMOUNT)

REFUNDED.
(2) REFUNDED DEBT HAS BEEN: _RETIRED OR _ DEFEASED
(3) A. DID THE REFUNDING ISSUE CONTAIN NEW MONEY? _YES __NO
B. IF YES, APPROXIMATELY WHAT PERCENTAGE OF PROCEEDS IS NEW MONEY? %
12. TYPEOF SALE: __ COMPETITIVEBID  _ NEGOTIATED ___NEGOTIATED PRIVATE
PLACEMENT

13. BASIS OF INTEREST RATE CALCULATION, LE., INTEREST RATE USED TO STRUCTURE THE
BOND ISSUE:

NET INTEREST COST RATE (NIC)___ % TRUE INTEREST COST RATE (TIC) %
CANADIAN INTEREST COST RATE (CIC) % ARBITRAGE YIELD (ARBI) %
SPECIFY OTHER: Not computed
14. INSURANCE/ENHANCEMENTS: ___AGIC ___AMBAC ___CGIC __CLIC _FGIC ___FSA
__HUD _ MBIA __ _NGM __ LOCETTEROF CREDIT)  SPECIFY OTHER
_X NOT INSURED
15. RATING(S): _MOODY’S _ S&P __ FITCH __ DUFF & PHELPS SPECIFY OTHER

_X NOT RATED

16. DEBT SERVICE SCHEDULE: ATTACH COMPLETE COPY OF SCHEDULE PROVIDING THE FOLLOWING
INFORMATION:
MATURITY DATES (MO/DAY/YR)
COUPON/INTEREST RATES
ANNUAL INTEREST PAYMENTS
PRINCIPAL (PAR VALUE) PAYMENTS
MANDATORY TERM AMORTIZATION

17. LIST OR ATTACH OPTIONAL REDEMPTION PROVISIONS: Redeemable in whole or in part at any time without
penalty.

18. PROVIDE THE NAME AND ADDRESS OF THE SENIOR MANAGING UNDERWRITER OR SOLE
PURCHASER.

SunTrust Bank

JAX\647336_1 -




19. PROVIDE THE NAME(S) AND ADDRESS(ES) OF ANY ATTORNEY OR FINANCIAL CONSULTANT WHO
ADVISED THE UNIT OF LOCAL GOVERNMENT WITH RESPECT TO THE BOND ISSUE.

__NO BOND COUNSEL ___ NOFINANCIAL ADVISOR ___NO OTHER PROFESSIONALS

BOND COUNSEL(S):
Rogers Towers, P.A., 1301 Riverplace Boulevard, Suite 1500, Jacksonville, Florida 32207

FINANCIAL ADVISOR(S)/CONSULTANTS(S):

William R. Hough & Co., One Independent Drive, Suite 3204, Jacksonville, Florida 32202

OTHER PROFESSIONALS:
Michael S. Mullin, Esquire, County Attorney, Nassau County, 191 Nassau Place, Yulee, Florida 32097

20. PAYING AGENT:_Clerk of County ___ NO PAYING AGENT
21. REGISTRAR: Clerk of County ___ NO REGISTRAR
22. COMMENTS:

PART IIl. RESPONDENT INFORMATION
FOR ADDITIONAL INFORMATION, THE DIVISION SHOULD CONTACT:

Name and Title JM. “Chip” Oxley, Jr. Phone 904-321-5722

Company Nassau County, Florida
INFORMATION RELATING TO PARTY COMPLETING THIS FORM (If different from abov.e):

Name and Title _Irvin M. Weinstein, Esquire Phone 904-346-5523

Company Rogers Towers, P.A.
Date Report Submitted 03/31/03

BF2004-A and BF2004-B

NOTE: THE FOLLOWING ITEMS ARE REQUIRED TO BE COMPLETED IN FULL FOR ALL BOND ISSUES EXCEPT THOSE SOLD PURSUANT TO
SECTION 154 PART III; SECTIONS 159 PARTS II, IIl OR V; OR SECTION 243 PART II, FLORIDA STATUTES.

23. ANY FEE, BONUS, OR GRATUITY PAID BY ANY UNDERWRITER OR FINANCIAL CONSULTANT, IN
CONNECTION WITH THE BOND ISSUE, TO ANY PERSON NOT REGULARLY EMPLOYED OR ENGAGED BY
SUCH UNDERWRITER OR CONSULTANT:

X_NO FEE, BONUS OR GRATUITY PAID BY UNDERWRITER OR FINANCIAL CONSULTANT

(1) COMPANY NAME

FEE PAID: § SERVICE PROVIDED or FUNCTION SERVED:
(2) COMPANY NAME

FEE PAID: $§ SERVICE PROVIDED or FUNCTION SERVED:
(3) COMPANY NAME ‘

FEE PAID: § SERVICE PROVIDED or FUNCTION SERVED:
(4) COMPANY NAME

FEE PAID: $ SERVICE PROVIDED or FUNCTION SERVED: _

JAX\647336_1 -3-



24. ANY OTHER FEES PAID BY THE UNIT OF LOCAL GOVERNMENT WITH RESPECT TO THE BOND ISSUE,
INCLUDING ANY FEE PAID TO ATTORNEYS OR FINANCIAL CONSULTANTS:

__ NO FEES PAID BY ISSUER

(1) COMPANY NAME Rogers Towers, P.A.
FEE PAID: §_7.000 SERVICE PROVIDED or FUNCTION SERVED: Bank Counse]

(2) COMPANY NAME William R. Hough & Co.
FEE PAID: § SERVICE PROVIDED or FUNCTION SERVED: _ Financial Advisor

(3) COMPANY NAME
FEE PAID: $ SERVICE PROVIDED or FUNCTION SERVED:

(4) COMPANY NAME
FEE PAID: § SERVICE PROVIDED or FUNCTION SERVED:

PLEASE PROVIDE THE SIGNATURE OF EITHER THE CHIEF EXECUTIVE OFFICER OF THE GOVERNING BODY OF
THE UNIT OF LOCAL GOVERNMENT OR THE GOVERNMENTAL OFFICER PRIMARILY RESPONSIBLE FOR

COORDINATING THE ISSUANCE OF THE BONDS:
NAME (Typed/Printed): _J.M. “Chip” Oxley, Jr. SIGNAW 2

Z Z
TITLE: Clerk DATE: 3/3// 73
BF2004-B
ITEMS 25 AND 26 MUST BE COMPLETED FOR ALL BONDS SOLD BY NEGOTIATED SALE
25. MANAGEMENT FEE CHARGED BY UNDERWRITER:  § PER THOUSAND PAR VALUE.
OR
PRIVATE PLACEMENT FEE: $

X_NO MANAGEMENT FEE OR PRIVATE PLACEMENT FEE

26. UNDERWRITER’S EXPECTED GROSS SPREAD: $ PER THOUSAND PAR VALUE.

_X__NO GROSS SPREAD

PART IV. RETURN THIS FORM AND THE FINAL OFFICIAL STATEMENT, IF ONE WAS PREPARED,
T0:

Courier Deliveries: Division of Bond Finance Mailing Address: Division of Bond Finance
State Board of Administration State Board of Administration
1801 Hermitage Blvd., Suite 200 P.O. Drawer 13300
Tallahassee, FL 32308 Tallahassee, FL. 32317-3300

Phone: 904/488-4782
FAX: 904/413-1315

JAX\647336_1 4.



Attachment to BF2003/2004
for
Nassau County, Florida
Item 16. Debt Service Schedule
Maturity Date: 3/30/05
Interest Rate: 55% of SunTrust Banks, Inc. prime rate

Principal due at maturity drawdown note

JAX\647336_1 -5-



1301 Riverplace Boulevard - Suite 1500

- Irvin M. Weinstein
T ROGERS TOWERS Jacksonvile, Florida 32207
— e e 904 . 398 . 3911 Main

904 . 396.. 0663 Fax

LAW 904 . 346 . 5523

iweinstein@stlaw.com www.rtlaw.com

ATTORNEYS AT

April 3, 2003

Division of Bond Finance
State Board of Administration

P.O. Box 13300
Tallahassee, Florida 32317-3300

Re: $20,000,000 Nassau County, Florida Revenue Note, Series 2000

Ladies and Gentlemen:
Pursuant to Section 218.38, Florida Statutes, in connection with the Note mentioned
above, we are hereby providing you with the following:

1. Form BF2003 and 2004B; and

3. Copy of IRS Form 8038G.

The Note was delivered on March 31, 2003 to SunTrust Bank, as purchaser. There was
no official statement or other offering document.

Please acknowledge receipt of this Notice on the attached copy hereof and return it to the
undersigned in the enclosed self-addressed stamped envelope.

Sincerely, %(j/

in M. Weinstein

IMW/fimd
Enclosures

JAX\647337_1
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ROGERS TOWERS

ATTORNEYS AT L AW Irvin M. Weinstein 1301R1VC!p|BCEBCX11€VBId'SmIE15m
Jacksonville, Florida 32207
904 . 398 . 3911 Main
904 . 346 . 5523 904 . 396 . 0663 Fax
iweinstein@stlaw.com www.rdaw.com

March 28, 2003

Division of Bond Finance
1801 Hermitage Boulevard
Hermitage Centre, Suite 200
Tallahassee, Florida 32308

Ladies and Gentlemen:

You are hereby provided with advance notice of the impending sale by Nassau County,
Florida (the “County”) of its not to exceed $20,000,000 Revenue Note, Series 2000. This is an
amendment of the County’s $7,000,000 Outstanding Revenue Note, Series 2000. The sale is

expected to take place on March 31, 2003. An Official Statement will not be prepared for this
transaction. The Note is being purchased by SunTrust Bank.

Please return the enclosed copy of this letter to the undersigned bearing your stamped
receipt.

Sincerely yours,

Irvin M. Weinstein

IMW/fmd
Enclosure
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