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in turn, remit such payments to its participants for subsequent disbursement to the Beneficial Owners. Interest on the Notes 
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The Notes are offered in full book‐entry form, when, as, and if issued and received by the purchaser of the Notes and subject to 
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District. It is expected that settlement for the Notes will occur through the facilities of DTC in New York, New York on or about August 
7, 2012. 
 

Dated: July 24, 2012. 



 

_____________________________ 
* On June 18, 2012, Mr. Bowen announced to the School Board his intention to retire on June 30, 2013.  The 
School  Board  determined  it  will  hold  a  workshop  in  the  fall  of  2012  to  determine  Mr.  Bowen’s 
replacement. 
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This  Official  Statement  does  not  constitute  an  offer  to  sell  the  Notes  in  any  state  or  other 
jurisdiction  to any person  to whom  it  is unlawful  to make  such offer  in  such  state or  jurisdiction. No 
dealer,  salesman  or  any  other  person  has  been  authorized  to  give  any  information  or  to make  any 
representation other than those contained herein in connection with the offering of the Notes, and if given 
or made, such information or representation must not be relied upon. 

 
The information set forth herein has been furnished by the District, and other sources which are 

believed  to  be  reliable,  but  it  is  not  guaranteed  as  to  accuracy  or  completeness  by,  and  is  not  to  be 
construed  as  a  representation  by  the  District  or  anyone  acting  on  its  behalf.  The  information  and 
expressions  of  opinion  herein  are  subject  to  change without  notice,  and  neither  the  delivery  of  this 
Official Statement nor any sale of  the Notes made hereunder shall, under any circumstances, except as 
stated herein, create any implication that there has been no change in the affairs of the District since the 
date hereof. 

 
The Underwriter  has provided  the  following  sentence  for  inclusion  in  this Official  Statement.  

The Underwriter has reviewed the information in this Official Statement in accordance with, and as part 
of, its responsibility to investors under the federal securities law as applied to the facts and circumstances 
of  this  transaction,  but  the  Underwriter  does  not  guarantee  the  accuracy  or  completeness  of  such 
information. 

 
THE NOTES HAVE NOT  BEEN REGISTERED UNDER  THE  SECURITIES ACT OF  1933, AS 

AMENDED  (THE  “SECURITIES ACT”),  IN RELIANCE UPON EXEMPTIONS CONTAINED  IN THE 
SECURITIES  ACT,  WILL  NOT  BE  LISTED  ON  ANY  STOCK  OR  SECURITIES  EXCHANGE  AND 
NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY OTHER FEDERAL, STATE, 
MUNICIPAL OR OTHER GOVERNMENTAL ENTITY, OTHER THAN THE  SCHOOL BOARD, HAS 
PASSED  UPON  THE  ACCURACY  OR  ADEQUACY  OF  THIS  OFFICIAL  STATEMENT.    ANY 
REPRESENTATION TO THE CONTRARY MAY BE A CRIMINAL OFFENSE. 
 
 
 

[Remainder of page intentionally left blank] 
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OFFICIAL STATEMENT 
relating to 

 
$50,000,000 

SCHOOL DISTRICT OF MANATEE COUNTY, FLORIDA 
Tax Anticipation Notes, Series 2012 

 
INTRODUCTION 

 
This Official Statement, including the cover page and the appendices, is provided by the School 

Board of Manatee County, Florida  (the  “School Board”),  the governing body of  the  School District of 
Manatee County, Florida  (the  “District”),  a public body  corporate  and politic  established  and  existing 
pursuant  to Article  IX,  Section  4  of  the  Florida Constitution  and  the  laws  of  the  State  of  Florida  (the 
“State”),  including,  particularly,  Chapter 1001,  Florida  Statutes,  as  amended,  in  connection  with  the 
issuance  and  sale  of  the District’s  $50,000,000  Tax Anticipation Notes,  Series  2012  (the  “Notes”).  The 
Notes  are  being  issued  pursuant  to  Section  1011.13,  Florida  Statutes,  as  amended,  and  a  resolution 
adopted by  the School Board on  June 25, 2012  (the “Resolution”),  in anticipation of  the  receipt by  the 
District of certain revenues during the fiscal year commenced July 1, 2012, and ending June 30, 2013 (the 
“2012/2013  Fiscal  Year”).  See  “SECURITY  FOR  THE  NOTES”  herein.  The  issuance  of  the  Notes  is 
consistent and  in accordance with  the District’s annual  financial planning procedures. The proceeds of 
the Notes may only be used  to pay operating  expenditures  incurred or  accrued during  the  2012/2013 
Fiscal Year. 

 
The District derives  its  revenues primarily  from State educational  funds and  from ad valorem 

taxes levied by the District on taxable property located in Manatee County, Florida (the “County”) for the 
support of public schools. The Notes are special obligations of the District and are secured as to principal 
and  interest by a pledge of  the  receipts  from  the ad valorem property  taxes  levied  for  the purpose of 
operations during the 2012/2013 Fiscal Year.   If necessary, the Notes shall additionally be payable from, 
but not secured by, all legally available funds of the District derived from sources other than ad valorem 
taxation.  See “SECURITY FOR THE NOTES” herein. 

 
Pursuant  to  the Resolution,  the District  covenants  to deposit  said ad valorem  tax  receipts  in a 

payment fund (the “Note Payment Fund”) to be maintained and monitored by the District, on particular 
dates and in specified amounts until the amount so deposited equals the principal of and interest on the 
Notes due at maturity.  See “SECURITY FOR THE NOTES” herein. 

 
The District has  covenanted  and agreed  for  the benefit of  the holders of  the Notes  to provide 

notices of certain material events pursuant  to Rule 15c2‐12 of  the Securities and Exchange Commission 
(the “SEC”). See “CONTINUING DISCLOSURE” herein. 

 
This  Official  Statement  contains  information  concerning  the  District,  the  School  Board,  their 

finances,  the  sources  of payment  of  the Notes  and  certain provisions  contained  in  the Notes  and  the 
Resolution. All references herein to the Resolution, other agreements, documents and laws are qualified 
in  their  entirety  by  reference  to  the  Resolution  and  each  such  agreement,  document  or  law,  and  all 
references to the Notes are further qualified by reference to the definitive form thereof and information 
with  respect  thereto  contained  in  the  Resolution.  The  form  of  the  Resolution  is  attached  hereto  as 
Appendix D.  All capitalized terms not otherwise defined herein shall have the meanings ascribed thereto 
in the Resolution, unless the context clearly indicates a different meaning is intended. 
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DESCRIPTION OF THE NOTES 
 
The Notes  are  authorized  to  be  issued  pursuant  to  the  provisions  of  Section  1011.13,  Florida 

Statutes,  as  amended,  and  the Resolution. The Notes will  be dated  the date  of  issuance  of  the Notes 
(August 7, 2012) and will mature May 1, 2013.   The Notes will be  issued  in denominations of $5,000 or 
any  integral multiples  thereof.    Interest on  the Notes  (calculated on a 360‐day year basis  consisting of 
twelve 30‐day months) will be payable at maturity. Both the principal of, and interest on, the Notes shall 
be payable upon presentation  and  surrender at  the office of  the Director of Finance of  the District, as 
Registrar and Paying Agent.  
 
Purpose of Issue 
 

The Note proceeds will be used to pay operating expenses of the District prior to the receipt of 
budgeted  revenues.  Imbalances  in  the District’s  cash  flow  result  from  the  timing  of  the  receipt  of  ad 
valorem property taxes. 
 
No Optional Redemption 
 
  The Notes are not subject  to redemption at  the option of  the School Board prior  to  their stated 
maturity dates. 
 

BOOK‐ENTRY‐ONLY SYSTEM 
 
THE  FOLLOWING  INFORMATION  CONCERNING  THE DEPOSITORY  TRUST  COMPANY 

(“DTC”) AND DTC’S BOOK‐ENTRY‐ONLY SYSTEM HAS BEEN OBTAINED FROM SOURCES THAT 
THE DISTRICT BELIEVES TO BE RELIABLE, BUT THE DISTRICT TAKES NO RESPONSIBILITY FOR 
THE ACCURACY THEREOF. 

 
DTC, New York, New York, will act as securities depository  for  the Notes.     The Note will be 

issued as fully‐registered securities registered in the name of Cede & Co. (DTC’s partnership nominee) or 
such other name as may be requested by an authorized representative of DTC.  One fully‐registered Note 
certificate will be issued for each issue of the Notes, each in the aggregate principal amount of such issue, 
and will be deposited with DTC.   

 
DTC,  the world’s  largest  securities  depository,  is  a  limited‐purpose  trust  company  organized 

under  the New  York  Banking  Law,  a  “banking  organization” within  the meaning  of  the New  York 
Banking Law, a member of the Federal Reserve System, a “clearing corporation” within the meaning of 
the New York Uniform Commercial Code, and a “clearing agency” registered pursuant to the provisions 
of Section 17A of the Securities Exchange Act of 1934.  DTC holds and provides asset servicing for over 
3.5 million  issues of U.S. and non‐U.S. equity  issues, corporate and municipal debt  issues, and money 
market instruments (from over 100 countries) that DTC’s participants (“Direct Participants”) deposit with 
DTC.    DTC  also  facilitates  the  post‐trade  settlement  among  Direct  Participants  of  sales  and  other 
securities transactions in deposited securities, through electronic computerized book‐entry transfers and 
pledges  between  Direct  Participants’  accounts.    This  eliminates  the  need  for  physical movement  of 
securities certificates.   Direct Participants include both U.S. and non‐U.S. securities brokers and dealers, 
banks, trust companies, clearing corporations, and certain other organizations.   DTC is a wholly‐owned 
subsidiary of The Depository Trust & Clearing Corporation (“DTCC”).  DTCC is the holding company for 
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DTC, National Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which are 
registered clearing agencies.   DTCC  is owned by  the users of  its  regulated subsidiaries.   Access  to  the 
DTC  system  is  also  available  to others  such  as both U.S.  and non‐U.S.  securities brokers  and dealers, 
banks, trust companies, and clearing corporations that clear through or maintain a custodial relationship 
with a Direct Participant, either directly or  indirectly  (“Indirect Participants”).   DTC has a Standard & 
Poor’s  rating of AA+.   The DTC Rules applicable  to  its Participants are on  file with  the Securities and 
Exchange Commission.  More information about DTC can be found at www.dtcc.com.   

 
Purchases of the Notes under the DTC system must be made by or through Direct Participants, 

which will  receive  a  credit  for  the Notes  on DTC’s  records.    The  ownership  interest  of  each  actual 
purchaser  of  each  Note  (“Beneficial  Owner”)  is  in  turn  to  be  recorded  on  the  Direct  and  Indirect 
Participants’  records.    Beneficial  Owners  will  not  receive  written  confirmation  from  DTC  of  their 
purchase.  Beneficial Owners are, however, expected to receive written confirmations providing details of 
the  transaction, as well as periodic statements of  their holdings,  from  the Direct or  Indirect Participant 
through which the Beneficial Owner entered into the transaction.  Transfers of ownership interests in the 
Notes are to be accomplished by entries made on the books of Direct and Indirect Participants acting on 
behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership 
interests in the Notes, except in the event that use of the book‐entry system for the Notes is discontinued. 

 
To  facilitate  subsequent  transfers, all  the Notes deposited by Direct Participants with DTC are 

registered  in  the  name  of  DTC’s  partnership  nominee,  Cede &  Co.,  or  such  other  name  as may  be 
requested  by  an  authorized  representative  of  DTC.    The  deposit  of  the  Notes  with  DTC  and  their 
registration in the name of Cede & Co. or such other DTC nominee do not effect any change in beneficial 
ownership.   DTC has no knowledge of the actual Beneficial Owners of the Notes; DTC’s records reflect 
only the identity of the Direct Participants to whose accounts such Notes are credited, which may or may 
not be  the Beneficial Owners.   The Direct and  Indirect Participants will remain responsible  for keeping 
account of their holdings on behalf of their customers 

 
Conveyance  of  notices  and  other  communications  by  DTC  to  Direct  Participants,  by  Direct 

Participants  to  Indirect Participants,  and  by Direct Participants  and  Indirect Participants  to  Beneficial 
Owners  will  be  governed  by  arrangements  among  them,  subject  to  any  statutory  or  regulatory 
requirements as may be  in effect  from  time  to  time.   Beneficial Owners of  the Notes may wish  to  take 
certain  steps  to  augment  the  transmission  to  them  of notices  of  significant  events with  respect  to  the 
Notes, such as redemptions,  tenders, defaults, and proposed amendments  to  the Note documents.   For 
example, Beneficial Owners of the Notes may wish to ascertain that the nominee holding the Notes for 
their benefit has agreed to obtain and transmit notices to Beneficial Owners.  In the alternative, Beneficial 
Owners may wish to provide their names and addresses to the registrar and request that copies of notices 
be provided directly to them. 

 
Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to 

the Notes unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures.  Under its 
usual procedures, DTC mails an Omnibus Proxy to the District as soon as possible after the record date.  
The Omnibus  Proxy  assigns Cede & Co.’s  consenting  or  voting  rights  to  those Direct  Participants  to 
whose accounts the Notes are credited on the record date (identified in a listing attached to the Omnibus 
Proxy). 

 
The District will make payments of principal of, premium,  if any, and  interest on  the Notes  to 

DTC or such other nominee, as may be requested by an authorized representative of DTC, as registered 



 

4 

owner of the Notes.  Distributions, and dividend payments on the Notes will be made to Cede & Co., or 
such other nominee as may be requested by an authorized representative of DTC.   DTC’s practice  is to 
credit Direct Participants’ accounts upon DTC’s  receipt of  funds and corresponding detail  information 
from the District, on payable date in accordance with their respective holdings shown on DTC’s records.  
Payments by Participants to Beneficial Owners will be governed by standing instructions and customary 
practices, as is the case with securities held for the accounts of customers in bearer form or registered in 
“street name,” and will be the responsibility of such Participant and not of DTC or the School Board or 
the District, subject  to any statutory or  regulatory  requirements as may be  in effect  from  time  to  time.  
Payment of  redemption proceeds, distributions, and dividend payments  to Cede & Co.  (or  such other 
nominee as may be requested by an authorized representative of DTC) is the responsibility of the District, 
disbursement  of  such  payments  to  Direct  Participants  will  be  the  responsibility  of  DTC,  and 
disbursement of such payments to the Beneficial Owners will be the responsibility of Direct and Indirect 
Participants. 

 
DTC may discontinue providing its services as depository with respect to the Notes at any time 

by  giving  reasonable  notice  to  the District.   Under  such  circumstances,  in  the  event  that  a  successor 
depository is not obtained, the Note certificates are required to be printed and delivered. 

 
The District may decide  to discontinue use of  the  system of book‐entry‐only  transfers  through 

DTC  (or  a  successor  securities  depository).    In  that  event,  the Note  certificates will  be  printed  and 
delivered to DTC. 

 
NEITHER THE SCHOOL BOARD NOR THE DISTRICT WILL HAVE ANY RESPONSIBILITY 

OR OBLIGATION TO THE PARTICIPANTS OR BENEFICIAL OWNERS WITH RESPECT TO  (1) THE 
ACCURACY OF ANY RECORDS MAINTAINED BY DTC OR ANY PARTICIPANT, (2) THE PAYMENT 
BY  DTC  OR  ANY  PARTICIPANT  OF  ANY  AMOUNT  DUE  TO  ANY  BENEFICIAL  OWNER  IN 
RESPECT OF THE PRINCIPAL OF OR  INTEREST ON THE NOTES,  (3) THE DELIVERY BY DTC OR 
ANY PARTICIPANT OF ANY NOTICE TO ANY BENEFICIAL OWNER WHICH  IS PERMITTED OR 
REQUIRED TO BE GIVEN TO NOTEHOLDERS UNDER THE TERMS OF THE RESOLUTION, OR  (4) 
ANY CONSENT GIVEN OR OTHER ACTION TAKEN BY CEDE & CO., AS THE NOMINEE OF DTC, 
AS REGISTERED OWNER.  SO LONG AS CEDE & CO. IS THE REGISTERED OWNER OF THE NOTES, 
AS NOMINEE OF DTC, REFERENCES IN THIS OFFICIAL STATEMENT TO THE NOTEHOLDERS OR 
REGISTERED  OWNERS  OF  THE  NOTES  SHALL MEAN  CEDE  &  CO.  AND  SHALL  NOT MEAN 
BENEFICIAL OWNERS OF THE NOTES. 

 
Neither the School Board nor the District can give any assurances that DTC, DTC Participants or 

others will distribute payments of debt service on the Notes paid to DTC or its nominee as the registered 
owner, or any redemption or other notices to Beneficial Owners, or that they will do so on a timely basis, 
or that DTC will serve or act in a manner described in this Official Statement. 

 
SECURITY FOR THE NOTES 

 
General 
 

The Notes are special obligations of  the District, payable  from  (a)  receipts of ad valorem  taxes 
(the “Tax Receipts”) collected by the Tax Collector of the County for the benefit of the District during the 
2012/2013 Fiscal Year, but only to the extent such tax receipts are levied or legally available for payment 
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of operating expenses of the District and (b) amounts on deposit in the Note Payment Fund (collectively, 
the  “Pledged  Revenues”).  Pledged  Revenues  do  not  include  ad  valorem  taxes  collected  to  pay  the 
principal  of  and  interest on  bonds  of  the District  issued pursuant  to  Sections  1010.40‐1010.55,  Florida 
Statutes,  or  to pay  the principal  of  and  interest  on  any  obligations  issued  by  the District pursuant  to 
Section 1011.14, Florida Statutes, or otherwise  levied pursuant  to Section 1011.71(2), Florida Statutes.  If 
necessary, the Notes are additionally payable from, but are not secured by, the Non‐Ad Valorem Funds 
of  the District  (defined  in  the Resolution  as  all  legally  available  funds of  the District or School Board 
derived from sources other than ad valorem taxation). 

 
NO OWNER OF ANY OF THE NOTES  SHALL EVER HAVE THE RIGHT TO REQUIRE OR 

COMPEL THE EXERCISE OF THE AD VALOREM TAXING POWER OF THE SCHOOL BOARD, THE 
DISTRICT, THE COUNTY, THE STATE OR ANY POLITICAL SUBDIVISION OR AGENCY THEREOF, 
OR TAXATION  IN ANY FORM ON ANY PROPERTY THEREIN FOR PAYMENT THEREOF, OR BE 
ENTITLED TO PAYMENT OF SUCH PRINCIPAL AND INTEREST FROM ANY OTHER FUNDS OF 
THE SCHOOL BOARD OR THE DISTRICT, EXCEPT FOR THE PLEDGED REVENUES AND 
ANY NON‐AD VALOREM FUNDS DEPOSITED IN THE NOTE PAYMENT FUND. 

 
The School Board may  issue additional obligations  (including additional  installments of Notes) 

payable  from and  secured by a  lien upon  the Pledged Revenues on a parity with  the Notes, and may 
issue obligations having a first lien upon moneys of the District other than the Pledged Revenues and the 
moneys on deposit in the Note Payment Fund.  The School Board covenants in the Resolution that it will 
not  issue any  (i)  indebtedness of any kind payable  from  the Pledged Revenues which  indebtedness  is 
secured by a  lien upon  the Pledged Revenues superior  to  that of  the Notes,  (ii) obligations  (other  than 
additional installments of Notes) payable from or secured by a lien on the moneys on deposit in the Note 
Payment Fund, and  (iii) additional obligations having an equal  lien upon  the Pledged Revenues  if  the 
issuance  of  such  additional  indebtedness would  violate  the  provisions  of  Section  1011.13(1),  Florida 
Statutes, as amended. 

 
Note Payment Fund 
 

In accordance with the terms of the Resolution, the District has established a fund designated the 
“Note Payment Fund.” The District will make or cause to be made deposits of the Pledged Revenues and 
other revenues in the amounts and by the dates provided in the Resolution, as summarized below, into 
the Note Payment Fund to ensure the timely payment of the principal of and interest on the Notes. 

 
The Tax Receipts will be received periodically throughout the 2012/2013 Fiscal Year. Pursuant to 

the Resolution, the District has covenanted to deposit the Tax Receipts or Permitted Investments into the 
Note Payment Fund in sufficient amounts so that the balance on deposit therein (as of the dates shown) is 
as follows: $16,911,111.11 by February 1, 2013 (approximately one‐third of the total principal and interest 
due on the Notes), $33,822,222.22 by March 1, 2013 (approximately two‐thirds of the total principal and 
interest due on the Notes), and $50,733,333.33 by April 1, 2013, so that the balance on deposit therein on 
April 1, 2013, or the first business day thereafter, will equal the amount of principal and interest on the 
Notes at maturity. 

 
If, on April 1, 2013, or the first business day thereafter, and continuously thereafter, there is not 

on deposit  in  the Note Payment Fund an amount  (including Permitted  Investments and  the  income or 
earnings to be received thereon) equal to all principal of and interest on the Notes at maturity, the School 
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Board shall designate the Note Payment Fund as its depository for the receipt of Pledged Revenues and 
continue such designation until such  time as  the amount  in  the Note Payment Fund,  together with  the 
earnings to be received thereon, is equal to all principal of and interest on the Notes at maturity. 

 
Moneys on deposit in the Note Payment Fund shall be held in trust by the District solely for the 

payment of  the Notes. Pending disbursement upon  the Maturity Date of  the Notes, such moneys may 
only  be  invested,  pursuant  to  the  Resolution,  in  Permitted  Investments maturing  on  or  prior  to  the 
maturity date of the Notes. Earnings on investments held in the Note Payment Fund shall be retained and 
reinvested  in  the Note Payment Fund until  the amount on deposit  in  the Note Payment Fund  together 
with the earnings to be received thereon,  is equal to the entire principal of and  interest on the Notes at 
their maturity. Thereafter,  such  earnings may be withdrawn by  the District  and used  in  the District’s 
discretion as provided by law except as provided in the Resolution. 

 
The proceeds of the sale of the Notes are not pledged as security for the Notes and shall first be 

applied by the District to pay the costs of preparation and issuance of the Notes. The remaining proceeds 
from the sale of the Notes shall be used by the District to pay the lawful expenses of the District as the 
School Board shall direct. The holders of the Notes shall have no responsibility for the use of the proceeds 
of  the Notes,  and  the  use  of  such  proceeds  by  the District  shall  in  no way  affect  the  rights  of  such 
Noteholders. 

 
THE SCHOOL DISTRICT OF MANATEE COUNTY, FLORIDA 

 
The District  is  a  political  subdivision  of  the  State  established  under Article  IX  of  the  Florida 

Constitution. The School Board  is organized under Article IX, Section 4 of the Florida Constitution and 
Chapter  1001,  Part  II,  Florida  Statutes,  and  is  the  governing  body  of  the  District.    The  geographic 
boundaries of  the District are coterminous with  those of  the County.   As of  June 30, 2012,  the District 
contained 53 schools,  including 34 elementary schools, 10 middle schools,  seven high  schools and  two 
alternative  education  schools  and  reported  serving  approximately  44,158  full‐time  equivalent  (“FTE”) 
students  and  5,586  full‐time  employees,  of which  2,601 were  teachers.    The District  also  contains  11 
contract  sites and 10 charter  schools, eight of which are component units of  the District. The District’s 
enrollment is projected to grow by 827 students, or 1.87% for the 2012/2013 Fiscal Year. 

 
Management  of  the  schools  of  the District  is  independent  of  the County  and  the  other  local 

governments within the County.  Property taxes levied by the School Board are assessed by the County 
Property  Appraiser.    The  County  Tax  Collector  collects  ad  valorem  taxes  for  the  School  Board,  but 
exercises no control over expenditures by the School Board.   Further information concerning the County 
is contained in “APPENDIX A ‐ General Information Regarding Manatee County, Florida.” 

 
The Organization and Powers of the School Board 
 

The School Board is a body corporate existing under the laws of the State.   The School Board is 
the governing body of the District, consisting of five members elected by separate districts for four year 
terms.   Under  existing  law,  the School Board’s duties  and powers  include, but  are not  limited  to,  the 
development of policies and rules for the efficient operation of the District; the acquisition, maintenance 
and  disposition  of  school  property  within  the  District;  the  development  and  adoption  of  a  school 
program for the District; the establishment, organization and operation of schools,  including vocational 
and evening schools; the establishment and operation of programs for gifted students and for students in 
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residential  care  facilities;  the  appointment,  compensation,  promotion,  suspension  and  dismissal  of 
employees; the establishment of courses of study and the provision of adequate instructional aides; and 
the establishment of a system to transport students to/from school or school‐related activities. 

 
The  School  Board  also  has  broad  financial  responsibilities,  including,  but  not  limited  to,  the 

approval  of  the  annual  budget,  adoption  of  the  school  tax  levy  and  the  establishment  of  a  system  of 
accounting and budgetary controls.   The annual budget and accounting  reports must be  filed with  the 
State of Department of Education. 
 

The present members  of  the  School Board  and  the  expiration  of  their  respective  terms  are  as 
follows: 
 

Name  Term Expires 
Harry G. Kinnan, Chairman  November 2012 
Karen Carpenter, Vice Chairman  November 2014 
Robert C. Gause  November 2012 
Barbara A. Harvey  November 2014 
Julie Aranibar  November 2014 

 
Superintendent of Schools 
 

The  Superintendent  of  Schools  is  appointed  by  the  School  Board  and  serves  as  ex‐officio 
Secretary of the School Board.  The Superintendent’s powers include, but are not limited to, keeping the 
records of the School Board, acting as custodian for District property, directing preparation of long‐term 
and annual school programs, directing the work of District personnel, making policy recommendations to 
the School Board in the area of child welfare, public transportation, school plant and District finance, and 
performing the additional duties assigned to him by law and the regulations of the State Department of 
Education.    The  Superintendent  is  appointed  by  the  School  Board  for  negotiable  terms.   His  current 
contract was effective as of January 1, 2009 and will expire on December 31, 2014, unless sooner extended 
pursuant to the renewal provisions set forth in the contract. 
 
Administration 
 

Timothy McGonegal ‐ Superintendent of Schools  
 
Timothy McGonegal  is  the  Superintendent  of  the District.   He was  appointed  to  the  role  of 

Superintendent on November 12, 2008.  He has been employed with the District since January 2002, and 
was  appointed most  recently  the Assistant  Superintendent  for Business  Services  from December  2004 
until December 2008.  His service with the District follows a 16 year career in Highlands County Schools 
as  the Coordinator of Finance, Director of Finance, and Director of Business Services.   As  the Assistant 
Superintendent,  Mr.  McGonegal  was  the  chief  business  official  for  the  District,  and  supervised  all 
budgeting, accounting, payroll, accounts payable, purchasing, food service, property records, and records 
retention activities. 

 
Mr. McGonegal  earned  an A.A. Degree  from  St. Pete  Junior College  in  1978  and  a Bachelor’s 

degree in Accounting from the University of South Florida in 1980.   Mr. McGonegal is a member of the 
American Institute of Certified Public Accountants.   
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From 1981 to 1985, Mr. McGonegal worked for the State as a Legislative Auditor with the Auditor 

General’s  Office.    In  that  capacity, Mr. McGonegal  audited  23  governmental  agencies  in  southwest 
Florida,  including  school  districts,  community  colleges,  state  prisons,  state  attorneys  and  public 
defenders.   Mr. McGonegal has also served  two  terms as Director of  the Florida Association of School 
Business Officials, and has been a past Sertoma Club Gold Coat President, and a past Chairman of  the 
United Way of Highlands County.   
 

Michael Boyer, CPA ‐ Chief Financial Officer 
 
Michael Boyer has been  the Chief Financial Officer of  the District since April, 2012.   Mr. Boyer 

worked  for  29  years  in  the  private  sector  as Chief  Financial Officer, Controller, Assistant Controller, 
Manager  and Analyst.   Mr.  Boyer  has worked  in  accounting  since  graduation,  culminating with  his 
current  position  as Chief  Financial Officer  for  the District.   Mr.  Boyer  earned  a  bachelor’s  degree  in 
accounting  from  the University of South Florida.   He graduated Summa Cum Laude with a Master of 
Business Administration from the Florida Metropolitan University.   

 
Angela Fraser ‐ Director of Finance 
 
Angela Fraser has been  the Director of Finance since  July 2009 and was previously  the Finance 

Manager for the District since June 2007.  She earned a Bachelor of Science Degree in Accounting from the 
University of South Florida.  Prior to joining the District’s Finance Department, Ms. Fraser worked in the 
private sector as an Accounting Manager from May 1997 to June 2007. 

 
Under the leadership and direction of Mr. McGonegal, Mr. Boyer and Ms. Fraser, the District has 

been awarded the Government Finance Officers Association 2010 Distinguished Budget Presentation Award 
as  it has every budget year since 2004. In order  to receive  the budget award,  the District had  to satisfy 
nationally  recognized  guidelines  for  effective  budget  presentation.  In  addition,  the District  has  been 
awarded the Association of School Business Officials International’s Certificate of Excellence in Financial 
Reporting for its Comprehensive Annual Financial Report (“CAFR”) for the last six fiscal years. The most 
recent award was for the fiscal year ended June 30, 2011. In order to receive this award the District had to 
meet nationally recognized guidelines to meet the primary objective of the program which is to promote 
high‐quality school system financial reporting through the preparation of a CAFR. 

 
Academics  
 

The District offers  students  a  complete  range of  instructional  services  ranging  from basic  and 
standard instructional programs to a full complement of vocational educational programs at high schools, 
and  exceptional  education  for  gifted  children  and  also  for  children  with  learning  disabilities.    The 
exceptional student education programs are available at different school sites.  

 
The elementary schools house pre‐kindergarten through the 5th grade.   The middle schools are 

comprised of grades 6  through 8.   The high schools  include grades 9  through 12, as well as vocational 
programs.   Separate school sites house  the District’s alternative educational programs and a vocational 
school that offers vocational programs and a community high school program.  Additionally, the District 
includes charter schools and contract sites. 
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The elementary school program emphasizes basic skills including reading, writing, language arts, 
and mathematics.  A balanced curriculum also includes instruction in science, computer literacy, health, 
social studies, art, music and physical education.   

   
The secondary school program begins with middle school curriculum centering on English, math, 

science,  computer  literacy  and  social  studies.    Students  are  encouraged  to  begin  developing  their 
strengths and interests through electives such as art, music, foreign languages and vocational exploratory 
programs.  

 
High school programs are designed to meet the needs of the college bound as well as vocational 

students.    All  of  the  high  schools  are  fully  accredited  by  the  Southern  Association  of  Colleges  and 
Schools.   Students who plan  to continue  their education  into college may  take a broad range of college 
preparatory courses as well as advanced placement and honors courses.   
 
Statistical Data 
 

The following table presents a summary of general statistical data regarding the School Board. 
 

Summary of Statistical Data 
Five‐Year History 

School Year 
Number of 
Schools 

Number of  
Classroom Instructors 

Unweighted Full‐Time 
Equivalent Students 

Average General Fund 
Expenditures  
per Student 

2011‐2012  53  2,661  44,158  $7,166 
2010‐2011  53  2,601  43,516  7,364 
2009‐2010  53  2,468  42,369  7,318 
2008‐2009  52  2,436  42,096  7,754 
2007‐2008  52  2,603  42,073  8,181 
2006‐2007  47  2,632  41,756  7,783 
________________________ 
Source:  School District of Manatee County, Florida Comprehensive Annual Financial Report  for  the Year Ended 

June 30, 2011; School Year 2011‐2012 amounts from School District of Manatee County, Florida. 
 
The District has projected the following FTE Enrollment for School Years 2011‐12 through 2015‐16:  

 
School Year  FTE Enrollment  Percentage Change 
2011‐12  44,158*  ‐‐ 
2012‐13  45,613  3.3% 
2013‐14  46,550  2.1 
2014‐15  47,346  1.7 
2015‐16  47,630  0.6 

________________________ 
*Actual. 
Source:  District records and Office of Economic and Demographic Research. 
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Indebtedness 
 

The  following  table  summarizes  the District’s  long‐term  debt  outstanding  as  of  July  1,  2012. 
Principal  and  interest  on  State Board  of Education Bonds  are  secured  by  and  payable  from  the  State 
motor vehicle  license taxes distributable to the District under State  law. The responsibility for principal 
and interest payments, investment of funds, and reserve requirements for State Board of Education Bonds 
is administered by  the State Board of Education and  the State Board of Administration. Principal and 
interest payments on General Obligation Bonds, if any, administered by the School Board are secured by 
ad valorem taxes levied by the School Board as authorized by the electorate. Payments on the Revenue 
Bonds,  if  any,  are  secured  by  certain  sales  tax  proceeds  distributable  to  the  School  Board  under  the 
provisions of Chapter 212, Florida Statutes.   Payments on Certificates of Participation, Qualified Zone 
Academy  Bonds  and Qualified  School  Construction  Bonds  are  derived  from  certain  ad  valorem  tax 
reserves of  the District  received pursuant  to Section 1011.71(2), Florida Statutes.   Such ad valorem  tax 
revenues are not pledged to secure the Notes and are not available to pay debt service on the Notes. 

 
School District of Manatee, Florida 

Long‐Term Debt by Issue 
As of July 1, 2012 (unaudited) 

 
General Description  Amount Outstanding 

State School Bonds(1):   
  Series 2002A  $         60,000 
  Series 2003A  755,000 
  Series 2005B  5,490,000 
  Series 2006A  1,290,000 
  Series 2009A  1,525,000 
  Series 2010A  2,265,000 
Certificates of Participation:   
  Series 2004‐QZAB(2)  1,306,000 
  Series 2005A  13,870,000 
  Series 2005‐QZAB(3)  1,327,455 
  Series 2007  49,380,000 
  Series 2008A  43,885,000 
  Series 2009A  45,200,000 
  Series 2010A‐QSCB(4)  21,600,000 
  Series 2011A  39,850,000 
Revenue Bonds:   
  Series 2003  20,065,000 
  Series 2005  16,750,000 
  Series 2012       49,490,000 
   
Total  $314,108,455 

________________________  
(1)  Bonds are issued by the State Board of Education on behalf of the District and are secured by a pledge of the 

District’s  portion  of  the  State  assessed motor  vehicle  license  tax. The  State’s  full  faith  and  credit  is  also 
pledged as security for such Bonds.  

(2)  On July 21, 2005, and on each July 21 thereafter through and including July 21, 2018 the District has made, 
and will continue to make, annual deposits of $78,455. It is anticipated that such deposits, plus investment 
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earnings thereon, will be sufficient to pay the Series 2004‐QZAB Certificates at maturity. 
(3)  On December 20, 2006, and on each December 20 thereafter, through and including December 20, 2021 the 

District has made, and will continue to make, annual deposits of $67,616. It is anticipated that such deposits, 
plus investment earnings thereon, will be sufficient to pay the Series 2005‐QZAB Certificates at maturity. 

(4)  On October 1, 2011, and on each October 1 thereafter,  through and  including October 1, 2029, the District 
has made, and will continue to make, annual deposits of $1,136,842.  It is anticipated that such deposits, plus 
investment earnings thereon, will be sufficient to pay the Series 2010A‐QSCB Certificates at maturity. 

 
Source:  School District of Manatee County, Florida 
 
Direct and Overlapping Debt 

 
The following table presents a statement of direct and overlapping debt for the District. 

 
Direct and Overlapping Debt Statement 

 
 

Debt 
Outstanding 

Percentage of Total 
Taxable Assessed 

Valuation(2)  Per Capita(3) 
School District of Manatee County Debt(1)       
  State School Bonds  $  11,385,000  0.046%  $  34.81 
  Bonds Payable  86,305,000  0.349  266.24 
  Certificates of Participation Payable    216,418,455  0.876     667.61 
  Total Direct Debt*  $314,108,455  1.272%  $968.86 
Overlapping Debt(1):        
  City of Anna Maria  1,149,000  0.005  3.54 
  City of Bradenton  24,977,264  0.101  77.05 
  City of Bradenton Beach  592,531  0.002  1.83 
  City of Longboat Key  5,140,000  0.021  15.86 
  City of Palmetto  6,290,948  0.025  19.41 
  Manatee County     14,385,000  0.058       44.38 
  Total Overlapping Debt*  $52,534,743  0.213%  $162.06 
       
  Total Direct and Overlapping Debt*  $366,933,198  1.485%  $1,131.92 
________________________ 
*  Numbers may not add due to rounding. 
(1)  Information for the District’s debt obtained from the District as of July 1, 2012.   Information was obtained 

from the September 30, 2010 financial statements of each respective governmental entity. 
(2)  Based upon the adjusted taxable value of $24,702,285,364 as certified by the County Property Appraiser on 

June 29, 2012.  
(3)  Based  upon  the  population  estimate  of  324,168,  as  estimated  in  the  Manatee  County,  Florida, 

Comprehensive Annual Financial Report for the Fiscal year Ended September 30, 2011.  
 
Source:  School District of Manatee County, Florida Comprehensive Annual Financial Report for the Year Ended 

June 30, 2011; School Board of Manatee County, Florida. 
 
Accounting and Funds 
 

Section 11.45, Florida Statutes, permits the use of independent auditors by the District two out of 
every three fiscal years with the State’s Auditor General’s office auditing the financial operations of the 
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District at least once every three fiscal years.  The District’s financial statements for the fiscal year ended 
June  30,  2011  were  audited  by Mauldin  &  Jenkins,  LLC.    See  “APPENDIX  B  ‐  COMPREHENSIVE 
ANNUAL  FINANCIAL  REPORT OF  THE  SCHOOL DISTRICT OF MANATEE COUNTY,  FLORIDA 
FOR THE FISCAL YEAR ENDED JUNE 30, 2011” attached hereto.   

 
Accounting policies  conform with generally  accepted  accounting principles  applicable  to  state 

and local government units.   Fund financial statements report detailed information about the District in 
the governmental, proprietary and fiduciary funds.  The focus of governmental fund financial statements 
is on major funds rather than reporting funds by type.  Each major fund is reported in a separate column.  
Nonmajor  funds are aggregated and  reported  in a  single  column.   Because  the  focus of governmental 
fund financial statements differs from the focus of government‐wide financial statements, a reconciliation 
is presented with each of the governmental fund financial statements. 

 
Resources are allocated to and accounted for in individual funds based on the purposes for which 

they are to be spent and the means by which spending activities are controlled.   The several individual 
generic  funds  are  grouped  in  the  financial  statements  of  the  report  into  governmental  funds,  and 
proprietary and fiduciary fund types as follows.  

 
Governmental Fund Types  
 

General Fund ‐ to account for all financial resources not required to be accounted for in another 
fund, and for certain revenues from the State that are legally restricted to be expended for specific current 
operating purposes.   

 
Special Revenue Fund ‐ ARRA Economic Stimulus Funds ‐ to account for the financial resources 

received through the American Recovery and Reinvestment Act. This fund was included as a major fund 
due to the public interest in these funds. 

 
Debt Service ‐ Other Funds ‐ to account for and report on the payment of principal, interest, and 

related  costs  on  the  sales  tax  revenue  bond  issues,  certificate  of  participations  issues,  and  other  debt 
service issues. 

 
Capital Projects ‐ Other Funds ‐ to account for other capital financial resources such as Sales Tax 

Proceeds, Impact Fees, Sales Tax Revenue Bonds, etc. 
    

Proprietary and Fiduciary Fund Types  
 

Internal Service Funds ‐ to account for the District’s individual self‐insurance programs.   
 
Private‐Purpose Trust Funds ‐ to account for financial fees and other moneys for which principal 

and income benefit individuals or private organizations. 
 
Agency  Funds  ‐  to  account  for  resources  of  the  school  internal  funds  which  are  used  to 

administer moneys collected at the several schools in connection with school, student athletic, class, and 
club activities. 
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Basis of Accounting  
 

Basis of accounting refers to when revenues and expenditures, or expenses, are recognized in the 
accounts  and  reported  in  the  financial  statements.    Basis  of  accounting  relates  to  the  timing  of  the 
measurements made, regardless of the measurement focus applied.   

 
The  government‐wide  financial  statements  are  prepared  using  the  economic  resource 

measurement focus and the accrual basis of accounting, as are the proprietary fund and fiduciary fund 
financial  statements. Agency  funds are  custodial  in nature and do not present  results of operations or 
have a measurement focus. Revenues are recognized when earned and expenses are recognized when a 
liability is incurred, regardless of the timing of the related cash flows.   Property taxes are recognized in 
the year for which they are levied. Revenues from grants, entitlements, and donations are recognized in 
the fiscal year in which all eligibility requirements imposed by the provider have been satisfied.   

 
Governmental  fund  financial  statements  are  prepared  using  the  current  financial  resources 

measurement  focus  and  the modified  accrual  basis  of  accounting. Revenues,  except  for  certain  grant 
revenues, are  recognized when  they become measurable and available. Revenues are  considered  to be 
available when they are collectible within the current period or soon enough thereafter to pay liabilities of 
the current period. The District considers revenues to be available if they are collected within 60 days of 
the  end  of  the  current  fiscal year. When  grant  terms provide  that  the  expenditure  of  resources  is  the 
prime  factor  for  determining  eligibility  for  Federal,  State,  and  other  grant  resources,  revenue  is 
recognized  at  the  time  the  expenditure  is  made.  Under  the  modified  accrual  basis  of  accounting, 
expenditures are generally recognized when the related fund liability is incurred, except for principal and 
interest  on  long‐term  debt,  claims  and  judgments,  and  compensated  absences, which  are  recognized 
when due. Allocations of cost, such as depreciation, are not recognized in governmental funds.   

 
Property taxes, sales taxes, state education funding, and interest associated with the current fiscal 

period are all  considered  to be  susceptible  to accrual and  so have been  recognized as  revenues of  the 
current fiscal period. All other revenue items are considered to be measurable and available only when 
cash is received by the District.   

 
Proprietary  funds  distinguish  operating  revenues  and  expenses  from  non‐operating  items.  

Operating revenues and expenses generally result from providing services and producing and delivering 
goods  in connection with  the proprietary  funds’ principal ongoing operations. The principal operating 
revenues of the District’s internal service funds are charges for employee health insurance premiums and 
workers’  compensation  premiums. Operating  expenses  include  insurance  claims  and  excess  coverage 
premiums. All revenues and expenses not meeting this definition are reported as non‐operating revenues 
and expenses.   

 
Budget Process  
 

State  law  requires  the School Board  to adopt  in each  fiscal year a  tentative budget and a  final 
budget,  each  of which  is  required  to  be  balanced with  available  funds.    Revenues  derived  from  ad 
valorem property taxes are budgeted, as required by State law, on the application of millage levies to 96 
percent of the non‐exempt assessed value of property in the County. 
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The Superintendent  is responsible  for recommending  the  tentative budget  to  the School Board.  
State law further requires the School Board to advertise its intent to adopt the tentative budget, including 
a proposed  tax millage, within  29 days  after  certification  of  taxable property  by  the County Property 
Appraiser, which is required by law to occur by July 1, unless extended. 

 
The School Board is required to hold a public hearing on the tentative budget and the proposed 

tax millage within  five days,  but  not  earlier  than  two days,  after  advertisement.   At  the  hearing,  the 
School Board adopts a tentative budget and a resolution stating the millage rate to be levied, and sets the 
date  for  the  public  hearing  on  the  final  budget.    Following  the  hearing  on  the  tentative  budget,  all 
property owners are notified by the County Property Appraiser, usually in mid‐August, of the date, time 
and place of the hearing on the final budget; the proposed millage rate; and the millage rate which would 
have had to be levied to raise the same ad valorem property tax revenue as was raised in the preceding 
year. 

 
A public hearing and adoption of the final budget and tax millage are required within 80 days, 

but not earlier  than 65 days, after  the  taxable property certification by  the County Property Appraiser.  
This public hearing usually occurs early in September. 

 
In no  event may  the millage  rate  adopted  at  the  final budget hearing  exceed  the millage  rate 

adopted at the tentative budget hearing unless each taxpayer within the District is sent notice by mail of 
the taxes under the tentative adopted millage rate and the taxes under the higher rate to be adopted at the 
final budget hearing.  The final budget is submitted to the State Department of Education.  After the final 
budget hearing,  the  School Board must  certify  the  final millage  rate  to  the County Tax Collector,  the 
County Property Appraiser and the State Department of Revenue.  The District is preparing its tentative 
2012/2013 Fiscal Year budget which will be considered at a public hearing held on  July 30, 2012 and  is 
considering  its  final budget  for  the 2012/2013 Fiscal Year on September 10, 2012.   See “REVENUES OF 
THE DISTRICT  ‐ Constitutional Amendments and Legislative  Initiatives Affecting Ad Valorem Taxes  ‐ 
Budget Constraints” herein. 

 
Auditing System  
 

In addition to local internal audits, other budgets reviews are conducted.  The State Department 
of Education conducts  regular  financial compliance  reviews of each  school district  to ensure  that  local 
school  districts  comply  with  state  regulations.    In  conjunction  with  this  review,  the  Financial 
Management  Section  of  the  State Department  of Education  reviews  the  cost  reporting  system  of  each 
school  district  to  ensure  that  the  Financial  and  Program Costs Accounting  and Reporting  for  Florida 
Schools is being properly implemented by the District.   

 
The District  formed  the Audit  Planning  and  Review  committee  (the  “Audit  Committee”)  on 

December 20, 2001,  in accordance with  the Office of Program Policy and Governmental Accountability 
(“OPPAGA”).    The  Audit  Committee  consists  of  five members.    The  Office  of  the  Auditor  General 
(“OAG”) performs audits every third year.  The District engages a private auditing firm to complete the 
District’s  audit  on  years  the OAG does  not perform  the  audit.    In  addition,  the  School Board  has  an 
Internal Audit Department, including a Construction Auditor.   
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General Fund Operations  
 

The District’s general fund revenues are derived from federal and State appropriations and local 
sources.  The tables on the following pages summarize results of operations for the General Fund for the 
audited fiscal years ended June 30, 2008, 2009, 2010 and 2011, and for the budgeted fiscal year ended June 
30, 2012. 

 
 
 
 

[Remainder of page intentionally left blank] 
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School District of Manatee County, Florida 
Summary of Revenues and Expenses – General Fund 

 

 

Fiscal Year Ended
June 30, 2008 
(Audited) 

Fiscal Year Ended
June 30, 2009 
(Audited) 

Fiscal Year Ended
June 30, 2010 
(Audited) 

Fiscal Year Ended
June 30,  2011 
(Audited) 

Fiscal Year Ending
June 30, 2012 
(Budgeted) 

Revenue:           
Federal Direct  $       386,704  $       587,208  $       501,945  $       520,309  $       529,260 
Federal Through State  1,066,344  1,044,930  1,406,165  1,596,528  1,254,837 
State  119,141,723  117,187,307  105,199,911  127,783,587  129,440,553 
Local            196,792,780           189,895,049           186,181,219              170,821,938              169,370,687 
Total Revenue  $317,387,551  $308,714,494  $293,289,240  $300,722,362  $300,595,337 
           
Expenditures:           
Current‐Education:           
Instruction  $211,795,306  $199,429,221  $200,452,493  $197,288,417  $199,375,760 
Pupil Personnel Services  15,241,884  15,862,899  7,973,093  15,961,889  14,994,325 
Instructional Media Services  4,902,711  4,231,150  839,925  4,123,084  3,747,906 
Curriculum  8,419,089  8,714,300  6,142,863  6,453,065  5,899,512 
Instructional Staff Training  4,194,352  3,896,151  1,080,066  2,326,110  1,421,190 
Instructional Technology  242,911  233,264  234,914  209,585  839,465 
Board  1,149,933  1,605,822  1,819,381  1,796,219  1,311,189 
General Administration  1,586,344  1,230,453  1,269,313  1,112,607  1,002,856 
School Administration  24,314,200  22,243,109  22,560,676  22,503,809  20,906,028 
Facility Acquisition & Construction  1,502,129  1,323,413  1,392,145  1,430,040  2,455,276 
Fiscal Services  1,975,832  1,604,724  1,680,592  1,955,191  1,755,553 
Central Services  9,468,444  8,248,816  8,298,346  6,158,629  6,695,213 
Transportation  13,211,019  12,387,662  10,749,070  11,333,553  11,506,137 
Operation of Plant  29,805,437  29,895,312  29,877,353  32,124,379  31,416,179 
Maintenance of Plant  10,478,014  9,571,654  9,545,091  9,851,492  8,997,518 
Administrative Technology Services  4,442,643  4,081,164  4,408,660  4,811,483  4,574,101 
Community Services  94,248  112,840  104,367  50,828  69,813 
Fixed Capital Outlay:           
Facility Acquisition & Construction  21,476  ‐‐‐  ‐‐‐  ‐‐‐  ‐‐‐ 
Other Capital Outlay  1,350,914  492,822  456,821  550,108  ‐‐‐ 
Debt Service:           
Interest and Fiscal Charges                            ‐‐‐               1,232,081               1,160,344                     405,822                     763,465 
Total Expenditures:  $344,196,886  $326,396,857  $ 310,045,513  $320,446,310  $317,731,486 
           
Excess (Deficiency) of Revenue over 
Expenditures  $(26,809,335) 

 
$(17,682,363) 

 
$(16,756,273)  $(19,723,948)  $(17,136,148) 

           
Other Financing Sources (Uses):           
Other Financing Sources  $                 ‐‐‐  $           3,240  $       157,177  $           4,247  $        154,659 
Other Financing Uses  165,399  15,080  ‐‐‐  ‐‐‐  ‐‐‐ 
Transfers In  22,790,115  20,869,025  16,078,344  15,643,347  16,058,313 
Transfers Out                            ‐‐‐                           ‐‐‐                           ‐‐‐                              ‐‐‐                     (14,000) 
Total Other Financing Sources (Uses):  $  22,955,514  $  21,007,345  $  16,235,521  $  15,647,594  $   16,198,972 

Excess (Deficiency) of Revenue over 
Expenditures & Financing Sources (Uses)  $  3,853,821)   

 
 

$   3,324,982 

 
 

$    (520,752)  $  (4,076,354)  $     (937,176) 
           
Beginning Fund Balance  11,920,032  8,066,211  11,391,193  10,870,441  6,794,087 
Ending Fund Balance  $   8,066,211  $ 11,391,193  $ 10,870,441  $    6,794,087  $    5,856,911 
________________________ 
Sources:    School District of Manatee County, Florida Comprehensive Annual Financial Report for the Year Ended June 

30, 2008‐2011; School District of Manatee County, Florida Annual Budget 2011/2012. 
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General Fund Balance Requirements 
 

Section  1011.051,  Florida  Statutes,  entitled  “Guidelines  for  general  funds,”  requires  that  if  a 
school district’s unreserved General Fund balance  in the approved operating budget  is projected to fall 
below 3% of projected General Fund revenues,  the Superintendent shall provide written notification  to 
the district  school board and  the Commissioner of Education.   The  section  further  requires  that  if  the 
unreserved General Fund balance is projected to fall below two percent (2%) of projected General Fund 
revenues,  the  Superintendent  shall  provide  written  notification  to  the  district  school  board  and  the 
Commissioner of Education.   Within  14 days  after  receiving  such notification of  a balance below  two 
percent,  if  the  Commissioner  of  Education  determines  that  the  district  does  not  have  a  plan  that  is 
reasonably  anticipated  to  avoid  a  financial  emergency  as  determined  pursuant  to  Florida  Statutes 
pertaining  thereto,  the Commissioner of Education shall appoint a  financial emergency board  that may 
take  certain  delineated  steps  to  assist  a  district  school  board  in  complying  with  the  General  Fund 
requirements. 

 
The School Board has established a policy that the unreserved fund balance will be from 3% to 

5% of estimated revenues.  To meet the 3% and 5% thresholds, the unreserved fund balance would need 
to be $9 million and $14.9 million, respectively.  The unreserved General Fund balance for the past three 
fiscal years is as follows: 
 

Fiscal Year 
Unreserved  

General Fund Balance 
Percentage of 

General Fund Revenues 
2012  $  5,900,000  1.9% 
2011  3,400,000  1.1 
2010  10,870,441  3.7 

________________________ 
      Source:   School District of Manatee County, Florida Finance Department. 

 
See “APPENDIX B ‐ COMPREHENSIVE ANNUAL FINANCIAL REPORT OF THE SCHOOL DISTRICT 
OF MANATEE COUNTY, FLORIDA FOR THE FISCAL YEAR ENDED JUNE 30, 2011” attached hereto, 
including the “Management’s Discussion and Analysis (MD&A)” and the table entitled “Fund Balances 
of Governmental Funds Last Ten Years” therein for a further description of the School Board’s General 
Fund  and  historic  changes  to  the  fund  balance  including  recent  reductions  thereto.    In  the  2011/2012 
Fiscal Year, the District’s General Fund balance fell below the 2% threshold identified in section 1011.051, 
Florida Statutes.  The District notified the Commissioner of Education of such occurrence along with the 
actions  taken  by  the  School  Board  to  restore  the  General  Fund  balance  to  the  3%  threshold.    The 
Commissioner  of  Education  found  the  School  Board’s  actions  were  reasonably  expected  to  avoid  a 
financial emergency. 

 
In addition, pursuant  to  the American Recovery and Reinvestment Act of 2009  (the “Recovery 

Act”), the School Board received $15,054,920 and $14,765,042 for the 2009/2010 and 2010/2011 Fiscal Years, 
respectively,  in Recovery Act  funds, which provided  the  flexibility  to  transfer  expenditures, primarily 
salaries and fringe benefits from the General Fund to a Special Revenue Fund.  The School Board does not 
anticipate receiving any further Recovery Act funds. 
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Cash and Investments 
 

On June 30, 2011, the District held cash and investments totaling approximately $23,344,173 and 
$6,757,767, respectively, in its General Fund. 

 
Cash Management 
 

The 2011/2012 Fiscal Year cash flow presented in the following table was prepared from financial 
records of the District.   The following second table presents a projected General Fund cash flow for the 
2012/2013  Fiscal  Year.  The  cash  flow  is  based  on  the  2012/2013  Fiscal  Year  preliminary  budget  and 
historical experience adjusted to reflect current economic conditions. The 2012/2013 Fiscal Year cash flow 
projection  is  based  on  the  disbursement  requirements  for  the  entire  fiscal  year,  including  certain 
disbursements which could take place in the 2012/2013 Fiscal Year, but which are not in 2012/2013 Fiscal 
Year  preliminary  budget  expenditures,  such  as  certain  advances  to  other  funds  and  provisions  for 
contingencies. Revenue projections reflect  the anticipation dates of receipt of funds provided under  the 
Florida Education Finance Program and other state programs, and the expected timing of receipt of tax 
revenues  collected  by  the County  for  the District. Ad valorem  taxes  shown  in  these  tables  reflect  the 
general operating levy. 
 
 

[Remainder of page intentionally left blank] 
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SCHOOL BOARD OF MANATEE COUNTY, FLORIDA 
General Fund Cash Flow 

Fiscal Year July 1, 2011 through June 30, 2012 
 

    Through  After      Through  After               
  July 11  August 18th  August 18th  September 11 October 11  November 18th November 18th December 11  January 12  February 12  March 12  April 12  May 12  June 12  Total   
  Actual  Actual  Actual  Actual  Actual  Actual  Actual  Actual  Actual  Actual  Actual  Actual  Projected  Projected      

                               
Beginning Balance  $30,101,940 $31,881,197 $21,286,355 $20,614,668 $55,421,303 $44,303,078 $30,778,787 $30,747,071 $139,255,267 $130,608,799 $105,193,856 $77,391,655 $53,158,945 $23,683,431  
      
Receipts:     
  Federal Revenues  (387,568) ‐ 440,258 56,155 220,277 ‐ 84,127 38,393 392,612 66,169 (191,402) 41,213 104,478 1,175,754 2,040,467   
  State Revenues:     
    Fl. Education Finance Program  6,016,337 2,862,565 2,409,055 5,271,620 5,271,620 ‐ 5,271,620 5,271,620 4,561,342 4,561,342 4,561,342 4,561,342 4,123,698 4,123,696 58,867,196   
    Workforce Development  711,806 ‐ 711,806 711,806 711,806 ‐ 711,806 711,806 711,806 711,806 711,806 711,806 711,806 711,808 8,541,674   
    CO&DS W/H Admin Expense  1,871 ‐ 1,871 1,871 1,871 ‐ 1,871 1,871 1,871 1,871 1,871 1,871 1,871 1,871 22,452   
    Teacher Lead  44,980 ‐ 44,980 44,980 44,980 ‐ 45,168 44,980 44,980 44,980 44,980 44,980 44,980 44,980 539,951   
    Instructional Material  307,277 ‐ 307,277 307,277 307,277 ‐ 307,277 307,277 307,277 307,277 307,277 307,277 307,277 307,277 3,687,324   
    State License Tax  29,296 ‐ 3,347 2,289 3,361 ‐ 81,585 96,101 64,775 12,859 13,383 15,141 5,651 4,913 332,701   
    Lottery  ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ 72,689 72,689 145,378   
    Transportation  ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐   ‐   
    Class Size Reduction  4,032,573 ‐ 4,032,573 4,032,573 4,032,573 ‐ 4,032,573 4,032,573 4,214,948 4,214,943 4,073,376 4,262,149 4,169,768 4,162,978 49,293,600   
    School Recognition Funds  ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ 1,670,141 ‐ ‐ ‐ ‐ 1,670,141   
    Excellent Teaching  ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐   ‐   
    Voluntary Pre‐Kindergarten  ‐ ‐ 131,965 83,111 162,671 ‐ 148,941 136,929 89,878 140,529 145,802 124,906 134,789 116,655 1,416,177   
    Other Pre‐K Projects  ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐   ‐   
    Public School Technology  ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐   ‐   
    Teacher Training  ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐   ‐   
    Full Service Schools  (3,240) ‐ 3,240 ‐ 3,840 ‐ 15,626 15,626 6,771 18,746 15,626 15,626 15,626 18,795 126,285   
    Other State Revenues  (75,179) ‐ 38,836 59,549 102,747 ‐ 19,729 92,067 20,593 11,807 53,415 74,228 56,748 114,822 569,362   
  Local Revenues:     
    Ad Valorem Tax  ‐ ‐ 1,242 163,732 91,708 ‐ 1,793,766 124,023,168 6,991,672 5,771,153 3,557,548 7,095,062 4,233,066 7,570,251 161,292,368   
    Interest  1,582 ‐ 433 642,703 (656) ‐ 456 10,444 20,592 18,667 21,182 19,177 5,913 50,000 790,494   
    Other Local Revenues  (235,954) ‐ 752,441 603,769 1,036,182 300,000 116,987 533,065 867,405 647,549 1,365,131 693,621 840,263 1,135,655 8,656,114   
  Transfer In  115,949 ‐ 443,671 366,069 3,199,388 88,190 257,722 145,037 201,380 209,454 179,137 107,509 3,344,949 9,928,784 18,587,238   
  Note Proceeds  ‐ 500,000 ‐ 49,500,000 ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ 50,000,000   
     
Total Receipts  10,559,730 3,362,565 9,322,995 61,847,505 15,189,644 388,190 12,889,256 135,460,958 18,497,903 18,409,294 14,860,475 18,075,909 18,173,571 29,540,928 366,578,922   

     
Disbursements:     
  Salaries  2,701,614 5,515,871 6,259,232 16,537,467 16,623,904 8,507,517 8,507,517 18,058,466 16,709,609 16,852,706 16,254,415 16,466,735 32,740,207 19,517,225 201,252,483   
  Benefits  607,902 662,975 1,815,177 4,265,952 4,458,602 2,321,615 2,321,615 4,589,360 4,585,847 4,324,955 4,242,573 4,251,635 8,947,822 5,163,702 52,559,733   
  Other Disbursements  5,470,958 7,778,560 1,917,988 6,236,308 5,224,808 3,082,349 2,092,840 4,334,937 5,818,914 5,745,651 5,264,761 4,689,322 5,961,056 6,332,658 69,951,111   
  Transfer Outs  ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐   
  Note Proceeds  ‐ ‐ 2,285 1,143 556 ‐ ‐ ‐ ‐ 16,900,926 16,900,926 16,900,926 ‐ ‐ 50,706,762   
     
Total Disbursements  8,780,473 13,957,406 9,994,683 27,040,869 26,307,869 13,911,481 12,921,972 26,982,762 27,114,370 43,824,238 42,662,676 42,308,619 47,649,085 31,013,585 $374,470,088   

   
Ending Balance  $31,881,197 $21,286,355 $20,614,668 $55,421,303 $44,303,078 $30,779,787 $30,747,071 $139,225,267 $130,608,799 $105,193,856 $77,391,654 $53,159,945 $23,683,431 $22,210,774  

________________________ 
Source:  Finance Office of the School Board of Manatee County, Florida 
Amounts may not add due to rounding. 
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SCHOOL BOARD OF MANATEE COUNTY 
General Fund Cash Flow 

Fiscal Year July 1, 2012 through June 30, 2013 
 

    Through  After      Through  After                  
  July 12  August 17th  August 17th  September 12  October 12  November 16 November 16 December 12 January 13  February 13  March 13  April 13  May 13  June 13  Total 
  Projected  Projected  Projected  Projected  Projected  Projected  Projected  Projected  Projected  Projected  Projected  Projected  Projected  Projected   
       

Beginning Balance  $22,210,774  $17,357,761  $2,249,491 $50,589,262 34,363,016 22,835,136 10,326,006 12,758,998 $107,763,222 $85,697,509 $62,699,716 $38,455,619 $31,939,139 $18,337,792
     
Receipts:     
  Federal Revenues  143,750  ‐  143,750 143,750 143,750 ‐ 143,750 143,750 143,750 143,750 143,750 143,750 143,750 143,750 1,725,000
  State Revenues:     
    Fl. Education Finance Program  6,791,629  2,395,815  4,395,815 6,791,629 6,791,629 2,395,815 4,395,815 6,791,629 6,791,629 6,791,629 6,791,629 6,791,629 6,791,629 6,791,629 81,499,553
    Workforce Development  718,493  ‐  718,493 718,493 718,493 ‐ 718,493 718,493 718,493 718,493 718,493 718,493 718,493 718,493 8,621,911
    CO&DS W/H Admin Expense  1,871  ‐  1,871 1,871 1,871 ‐ 1,871 1,871 1,871 1,871 1,871 1,871 1,871 1,871 22,452
    Teacher Lead  44,951  ‐  44,951 44,951 44,951 ‐ 44,951 44,951 44,951 44,951 44,951 44,951 44,951 44,951 539,407
    Instructional Material  301,527  ‐  301,527 301,527 301,527 ‐ 301,527 301,527 301,527 301,527 301,527 301,527 301,527 301,527 3,618,325
    State License Tax  27,500  ‐  27,500 27,500 27,500 ‐ 27,500 27,500 27,500 27,500 27,500 27,500 27,500 27,500 330,000
    Lottery  ‐  ‐  ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐
    Transportation  ‐  ‐  ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐
    Class Size Reduction  4,249,579  ‐  4,249,579 4,249,579 4,249,579 4,249,579 4,249,579 4,249,579 4,249,579 4,249,579 4,249,579 4,249,579 4,249,579 50,994,950
    School Recognition Funds  ‐  ‐  ‐ ‐ 1,014,014 ‐ ‐ ‐ ‐ 1,014,014 ‐ ‐ ‐ ‐ 2,028,028
    Excellent Teaching  ‐  ‐  ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐
    Voluntary Pre‐Kindergarten  365  ‐  58,166 51,289 834 116,340 244,662 179,680 111,443 111,104 107,087 102,375 116,655 1,200,000
    Other Pre‐K Projects  ‐  ‐  ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐
    Public School Technology  ‐  ‐  ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐
    Teacher Training  ‐  ‐  ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐
    Full Service Schools  ‐  ‐  ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐
    Other State Revenues  12,096  ‐  12,096 12,096 12,096 ‐ 12,096 12,096 12,096 12,096 12,096 12,096 12,096 12,096 145,157
  Local Revenues:      ‐
    Ad Valorem Tax  ‐  ‐  ‐ ‐ ‐ ‐ 4,653,916 107,291,095 9,024,951 7,219,961 5,775,969 4,620,775 7,393,240 4,435,944 150,415,850
    Interest  62,500  ‐  62,500 62,500 62,500 ‐ 62,500 62,500 62,500 62,500 62,500 62,500 62,500 62,500 750,000
    Other Local Revenues  458,750  ‐  458,750 458,750 458,750 ‐ 458,750 458,750 458,750 458,750 458,750 458,750 458,750 458,750 5,505,000
  Transfer In  115,949  ‐  443,671 366,069 3,199,388 ‐ 345,912 145,037 201,380 209,454 179,137 2,988,109 211,600 6,753,688 15,159,394
  Note Proceeds  ‐  500,000  49,500,000 ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ 50,000,000
     
Total Receipts  12,928,960  2,895,815  60,418,669 13,230,005 17,026,882 2,395,815 15,533,000 120,493,440 22,218,657 21,367,519 18,878,856 20,528,617 20,519,861 24,118,933 372,555,027

     
Disbursements:     
  Salaries  8,701,614  8,582,871  8,326,232 16,671,467 16,757,904 8,612,213 7,536,820 16,192,466 16,843,609 16,986,706 16,388,415 16,778,191 20,866,532 15,524,406 194,769,446
  Benefits  1,607,902  1,795,412  1,833,177 4,546,976 4,570,551 2,440,102 2,239,128 4,961,813 4,621,847 4,632,954 4,469,776 4,576,084 7,354,978 4,258,318 53,909,018
  Other Disbursements  7,470,958  7,625,802  1,917,988 8,236,308 7,224,808 3,852,629 3,322,560 4,334,937 5,818,914 5,745,651 5,264,761 5,689,322 5,898,197 5,856,464 78,259,300
  Transfer Outs  ‐  ‐  ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐
  Note Proceeds  1,500  ‐  1,500 1,500 1,500 ‐ 1,500 ‐ 17,000,000 17,000,000 17,000,000 1,500 1,500 1,500 51,012,000
     
Total Disbursements  17,781,973  18,004,084  12,078,897 29,456,251 28,554,762 14,904,945 13,100,008 25,489,215 44,284,370 44,365,311 43,122,952 27,045,097 34,121,208 25,640,689 377,949,764

     

Ending Balance  $17,357,761  $2,249,491  $50,589,262 $34,363,016 $22,835,136 10,326,006 12,758,998 $107,763,222 $88,697,509 $62,699,716 $38,455,619 $31,939,139 $18,337,792 $16,816,037
________________________ 
Source:  Finance Office of the School Board of Manatee County, Florida 
Amounts may not add due to rounding. 
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REVENUES OF THE DISTRICT 
 
The District derives  its  revenues  from  certain State  and  local  sources. The major  categories of 

these revenue sources are briefly described under the following sub‐headings. 
 

Local Revenue Sources 
 

Local  revenue  for  school  district  support  is  derived  almost  entirely  from  real  and  tangible 
personal property taxes described in “AD VALOREM TAXATION” herein.   School districts in the State 
are permitted to levy ad valorem property taxes separately for (i) operational purposes, (ii) the payment 
of debt service, and  (iii) capital outlays and maintenance of school  facilities.   The amount of each such 
levy is subject to various constitutional and statutory limitations.  In addition, the District earns interest 
on cash invested and collects other miscellaneous revenues. 

 
For  operational purpose,  the  Florida Legislature  annually places  requirements  on  each  school 

district  to  levy a millage  rate  that  is defined by  law  to be  the “district  required  local  effort”  for  those 
school districts desiring  to participate  in  the allocation of state  funds available  to school districts.   The 
District’s expects the required local effort will be 5.485 mills for the 2012/2013 Fiscal Year.  The required 
local  effort was 5.712 mills  for  the 2011/2012 Fiscal Year.   School boards are also authorized  to  levy a 
“discretionary millage”  for  operations,  not  to  exceed  an  amount  established  annually  by  the  Florida 
Legislature.  The discretionary millage is expected to be 0.748 mills for the 2012/2013 Fiscal Year and was 
0.748 mills for the 2011/2012 Fiscal Year.   Pursuant to Article VII of the Florida Constitution, the School 
Board may not levy ad valorem taxes, exclusive of voted taxes levied for the payment of bonds, in excess 
of 10 mills.  The School Board has levied 7.960 nonvoted mills for the 2011/2012 Fiscal Year. 

 
Budgeted  revenues  from  ad  valorem  taxes  are  based  on  applying millage  levies  to  ninety‐six 

percent (96%) of the non‐exempt assessed valuation of real and personal property.  Historically, the local 
taxes  have  been  received  at  less  than  one  hundred  percent  (100%)  of  assessed  valuation  due  to  the 
discounts for early payment.  The County usually collects approximately ninety‐six percent (96%) of the 
levied  taxes. Ad valorem  tax  receipts  for operating purposes are budgeted  to be approximately $150.4 
million  for  the  2012/2013  Fiscal Year.   As  of May  31,  2012,  the  ad  valorem  tax  receipts  for  operating 
purposes  for  the 2011/2012 Fiscal Year, equaled $153.7 million.   Ad valorem  tax  receipts  for operating 
purposes equaled $177.5 million and $162.1 million  for  the 2009/2010 Fiscal Years and 2010/2011 Fiscal 
Year, respectively.   

 
 
 

[Remainder of page intentionally left blank] 
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Historical millage rates (tax per $1,000 of assessed value) are as follows: 
 

  2007‐2008  2008‐2009  2009‐2010  2010‐2011  2011‐2012  2012‐2013(4) 
Required Local Effort  5.0280  4.9910  5.2930  5.3430  5.7120  5.4850 
Discretionary Local  0.5100  0.4980  0.7480  0.9980(1)  0.7480(2)  0.7480 
Supplemental Discretionary  0.1280  0.1330  0.0000(3)  0.0000(3)  0.0000(3)  0.0000(3) 
Debt Service  0.0000  0.0000  0.0000  0.0000  0.0000  0.0000 
Capital Improvement  2.0000  1.7500  1.5000  1.2500  1.5000  1.5000 
Total Millage  7.6660  7.3720  7.5410  7.5910  7.9600  7.7330 

________________________ 
(1)  Includes an additional 0.2500 mill discretionary critical needs levy.   
(2)  Pursuant to changes in applicable law, for the 2011/2012 Fiscal year the District is not authorized to levy a 

discretionary critical needs millage. 
(3)  Pursuant to changes in applicable law, for the 2009/2010, 2010/2011 and 2011/2012 Fiscal Years the District is 

not authorized to levy a supplemental discretionary millage. 
(4)  Pursuant to the Department of Education First Conference Calculation 2012‐2013 FEFP.   
 

The District levies each year a non‐voted, real and tangible personal property tax millage, known 
as  the “Local Option Millage Levy,” for capital outlay and maintenance purposes.   Currently,  this  levy 
may  be  up  to  1.5 mills  for  costs  of  construction,  renovation,  remodeling, maintenance  and  repair  of 
educational  plant;  for  the  purchase,  lease  or  lease‐purchase  of  equipment,  educational  plants,  and 
construction materials directly  related  to  the delivery  of  student  instruction;  for  the  rental  or  lease  of 
existing buildings, or space within existing buildings, originally constructed or used for purposes other 
than  education,  for  conversion  to  use  as  educational  facilities;  for  the  opening  day  collection  for  the 
library media center of a new school;  for  the purchase,  lease‐purchase or  lease of school buses; and  for 
servicing  of payments  related  to  certificates  of participation.   The District  is not  required  to  levy  any 
millage  for capital outlay purposes  in  the  future, but  intends  to  levy 1.50 mills  for  the 2012/2013 Fiscal 
Year.   The District  levied 2.0 mills  in  the 2007/2008 Fiscal Year; 1.75 mills  for  the 2008/2009 Fiscal Year; 
1.50 mills for the 2009/2010 Fiscal Year; and 1.25 mills for the 2010/2011 Fiscal Year.   See “AD VALOREM 
TAXATION  ‐  Constitutional  Amendments  and  Legislative  Initiatives  Affecting  Ad  Valorem  Taxes” 
herein for a description of the reduction of the lawful levy from 2.0 mills to 1.50 mills.  The receipts of the 
Local Option Millage Levy are not pledged to the payment of the Notes. 

 
In  addition  to  the  District  levies,  qualified  electors,  by  referendum, may  vote  an  additional 

millage  levy for operational and capital outlay purposes, as prescribed by  the Florida Constitution and 
applicable statutes.   Before a school district may  issue bonds, qualified electors within the district must 
approve a millage  levy  to pay  the principal of and  interest on  such bonds.   The School Board has not 
levied any debt service millage since the 1997/1998 Fiscal Year as it has no outstanding general obligation 
bonds. 

 
In  addition  to  the  property  taxes  described  above,  the  School  Board  receives  Educational 

Facilities  System  Impact  Fees  (the  “Impact  Fees”).    Pursuant  to  a County  ordinance,  Impact  Fees  are 
imposed  on  and  collected  for  all  new  residential  construction within  the  County.    The  Impact  Fees 
collected  are  to  be  used  solely  for  the  purpose  of  providing  growth  necessitated  construction 
improvements and additions  to School Board  facilities.   Such  funds may be used  to pay, among other 
things,  principal  and  interest,  necessary  reserves  and  costs  of  issuance  for  any  bonds  or  other 
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indebtedness  including certificates of participation  issued  to  fund growth  impacted  improvements and 
additions to the School Board facilities.  The District received Impact Fees of $4,779,879 and $134,478 for 
the 2008/2009 Fiscal Year and 2009/2010 Fiscal Year, respectively.  In May 2009, the County suspended the 
levy of  the  Impact Fees  for a  two‐year period commencing  July 27, 2009 and ending  July 27, 2011.   As 
such,  the District did not  receive any  Impact Fees  for  the 2010/2011 Fiscal Year.   The District does not 
expect  to receive  Impact Fees  for  the 2012/2013 Fiscal Year and did not  include any  Impact Fees  in  the 
2012/2013 Fiscal Year budget; regardless, Impact Fees are not available to pay debt service on the Notes. 

 
State Revenue Sources 
 

Operating Revenue.  The three primary sources of educational funding from the State are (i) basic 
Florida Educational Finance Program (“FEFP”) receipts, (ii) FEFP categorical program receipts, and (iii) 
certain other specified revenue sources. 

 
The major portion of State support  is distributed under  the provisions of  the FEFP, which was 

enacted  by  the  Florida  Legislature  in  1973.    Basic  FEFP  funds  are  provided  on  a weighted  full‐time 
equivalent student (“FTE”) basis and through a formula that takes into account (i) varying program costs, 
(ii) cost differentials between districts, (iii) differences in per‐student costs due to the density of student 
population,  and  (iv)  the  required  level  of  local  support.   The program  cost  factors which  are used  to 
determine the level of each school district’s FEFP funding are determined by the Florida Legislature.  The 
amount of FEFP funds disbursed by the State is adjusted four times during each year to reflect changes in 
FTE and in variables comprising the weighing formula.  In addition, the level of State funding is adjusted 
during  each  year  to  compensate  for  increases  or decreases  in  ad  valorem  tax  revenue  resulting  from 
adjustments  to  the valuation of non‐exempt property  in  the County.   For  the 2012/2013 Fiscal Year  the 
District  expects  FEFP  revenues  to  be  approximately  $75.0 million.   General  Fund  receipts  from  FEFP 
equaled  $49.9 million,  $48.1 million,  $48.0 million,  $68.1 million  and  $61.8 million  for  the  2007/2008, 
2008/2009, 2009/2010, 2010/2011 and 2011/2012 Fiscal Years, respectively.   

 
FEFP  categorical  program  receipts  are  lump  sum  appropriations  from  the  State  intended  to 

supplement local school district revenues to enhance the delivery of educational and support services by 
each district.   Among  the  larger categorical programs are  the programs  for class size  reduction, school 
bus transportation and instructional material.  Allocations for these categorical appropriations are based 
on funding formula and discretionary State Department of Education grants.  The majority of the funds 
available  require  actual  appropriation  by  the  School  Board  for  the  purposes  for  which  they  were 
provided.   For  the  2012/2013 Fiscal Year  the District  expects  state  categorical  aid  to be  approximately 
$63.7 million.   Total State categorical aid equaled $59.8 million, 60.9 million, $60.3 million, $58.7 million 
and  $61.0  million  for  the  2007/2008,  2008/2009,  2009/2010,  2010/2011  and  2011/2012  Fiscal  Years, 
respectively.  For the 2011/2012 Fiscal Year, approximately $51.0 million of such funds was dedicated to 
fund a portion of the costs related to the Class Size Legislation.  See “RECENT LEGISLATIVE CHANGES 
AFFECTING DISTRICT REVENUES – Class Size Reduction” herein.   

 
The  District  also  receives  State  educational  funding  from  a  variety  of  miscellaneous  State 

programs.  These sources include State mobile home license tax revenues and the State Lottery. 
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Capital Outlay.    The District  expects  to  receive  $300,000  or  approximately  100%  of  the  total 
budget  in  state  capital  outlay  revenues  for  the  2012/2013  Fiscal  Year.    State  capital  outlay  revenues 
available  to  the District were  $2.0 million  or  approximately  3.2%  of  the District’s  total  capital  outlay 
revenues  for  the  2010/2011  Fiscal  Year  and  $300,000  or  approximately  0.05%  of  the  District’s  total 
budgeted capital outlay revenues for the 2011/2012 Fiscal Year.   

 
The  primary  source  of  State  educational  funding  contributions  to  the District’s  capital  outlay 

requirements  is  the  Florida  Public  Education  Capital  Outlay  program  (“PECO”).    The  method  of 
allocation of funds to the district school boards is provided by state law based upon a statutory formula, 
components of which are the number of students in various districts and  the proposed uses of  the  funds 
by the various districts.  The Commissioner of Education administers the PECO program and allocates or 
reallocates  funds as authorized by  law.   The District does not expect  to receive any PECO funds  in  the 
2012‐2013  Fiscal  Year.    PECO  funds  distributed  to  the District were  approximately  $7.6 million,  $1.6 
million, $7.0 million, $1.7 million and $1.2 million for the 2007/2008, 2008/2009, 2009/2010, 2010/2011 and 
2011/2012 Fiscal Years, respectively.   

 
The District also receives motor vehicle license revenues, also known as capital outlay and debt 

service (“CO&DS”) funds.  The District expects to receive approximately $226,000 in CO&DS funds in the 
2012/2013  Fiscal  Year.    CO&DS  funds  distributed  to  the  District  were  $240,897,  $405,529,  $355,691, 
$279,791  and  218,639  in  the  2007/2008,  2008/2009,  2009/2010,  2010/2011  and  2011/2012  Fiscal  Years, 
respectively.   

 
On November 24, 1997,  the Governor of  the State of Florida signed  into  law a bill creating  the 

“Public School Capital Outlay Program Act” (the “Act”).  Among the several programs established by the 
Act is the “Classrooms First Program,” which provides for the issuance by the State of revenue bonds, the 
proceeds of which will be distributed to the various school districts based upon a formula similar to the 
formula used  in  allocating PECO  funds.   The proceeds  of  such  revenue  bonds must  be  applied  by  a 
school  district  for  new  construction,  remodeling,  renovation  or  major  repairs,  with  a  priority  on 
construction of new, permanent classroom facilities.  If a school district certifies that it has no unmet need 
for  permanent  classroom  facilities  or  if  its  unmet  needs  are  less  than  its  proposed  allocation  of  the 
revenue bond proceeds, it may choose to receive an annual distribution of state lottery revenues in lieu of 
all  or  a  portion  of  its  allocation  of  state  bond  proceeds.    Such  annual  distribution must  be  used  to 
construct, renovate, remodel, repair or maintain educational facilities.  In addition, in order to receive any 
of such state funds, a school district must fully utilize state bonding capacity relating to its CO&DS funds 
allocation.    In  order  to  continue  participation  in  the  Classrooms  First  Program,  the  District may  be 
required to utilize additional state bonds payable from CO&DS funds in the future.  The District does not 
anticipate receiving notice of State bonds for the 2012/2013 Fiscal Year until August, 2012.   The District 
received  approximately  $1.155 million  in  July  2010.    The District  did  not  receive  any  funds  from  the 
issuance of additional State bonds in the 2008/2009, 2010/2011 and 2011/2012 Fiscal Years.   

 
The District does not expect to receive any funds under the Class Size Reduction Lottery Revenue 

Bond Program in the 2012/2013 Fiscal Year.  The District received funds under the Class Size Reduction 
Lottery Revenue Bond Program equal  to approximately $34.1 million and $5.2 million  in  the 2007/2008 
and 2008/2009 Fiscal Years, respectively.  No such funds were received for the 2009/2010, 2010/2011 and 
2011/2012  Fiscal  Years.    Funds  under  the  Class  Size  Reduction  Lottery  Revenue  Bond  Program  are 
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generated  from  the sale of State  lottery bonds and are distributed  to  the various school districts based 
upon a formula similar to the formula used in allocating the PECO funds.  Such funds may be used by a 
school district for any new capital projects that are not included in such school district’s then current five‐
year capital plan.  Additionally, funds allocated to a school district under the District Effort Recognition 
Grant Program, which allocates monies  to  those  school districts utilizing  certain  low‐cost  construction 
and building methods in the construction of new schools, may be used to finance any capital project.  The 
State Legislature did not appropriate any funds for the District Effort Recognition Grant Program  in its 
budgets  for  the  last eight Fiscal Years.   Accordingly,  the District does not expect  to  receive any  funds 
under the District Effort Recognition Grant Program in the 2012/2013 Fiscal Year.   

 
Under  the Act  the District may  be  entitled  to  receive  other  state  revenues  pursuant  to  other 

programs if the District achieves certain standards relating to its capital outlay efforts. It is not possible at 
this time to determine or estimate the amount of such state revenues, if any, that the District may receive 
in the future. 

 
Special Revenue Sources 
 

The District also  receives certain  local, State and  federal moneys, substantially all of which are 
restricted for specific programs.  Programs funded with these special revenues sources in the past include 
school  food  service  operations  and  programs  financed  through  the  Individuals  with  Disabilities 
Education  Act,  the  Education  Consolidation  and  Improvement  Act  and  other  federally  financed 
programs. 

 
AD VALOREM TAXATION 

 
Property Assessment 
 

State law requires that all real and personal property be assessed at its just or fair market value.  
No ad valorem  taxes may be  levied by  the State upon  real estate or  tangible personal property.   Such 
taxes  may  be  levied  only  by  counties,  school  districts,  municipalities  and  certain  special  districts.  
Railroad properties are centrally assessed at the State level. 

 
Real property used  for  the  following purposes  is generally  exempt  from  ad valorem  taxation:  

religious,  educational,  charitable,  scientific,  literary,  and  governmental.    In  addition,  there  are  special 
exemptions  for  widows,  hospitals,  homesteads,  and  homes  for  the  aged  and  disabled  veterans.  
Agricultural  land, non‐commercial  recreational  land,  inventory, and  livestock are assessed at  less  than 
100% of fair market value. 

 
Procedure for Property Assessment 
 

The  Property  Appraiser  of Manatee  County  (the  “Property  Appraiser”)  determines  property 
valuation on real and tangible personal property as of January 1 of each year.   The Property Appraiser 
determines the valuation of all real and personal property by July 1 of each year and notifies the County, 
the District,  each municipality,  and  each  other  legally  constituted  special  taxing  district  as  to  its  just 
valuation, notes the legal adjustments and exemptions and the taxable valuation.  The taxable valuation is 
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then used by each taxing body to calculate its ad valorem millage for the budget year.  Each taxing body 
must advertise its budget, stating the proposed millage and hold public hearings on such budgets.  Final 
budgets are determined by each  taxing body, and  the millage  is certified  to  the Property Appraiser by 
October 1.   

 
The County  Property Appraiser  determines  property  valuation  on  real  and  tangible  personal 

property as of January 1 of each year.  The County Property Appraiser determines the valuation of all real 
and personal property by July 1 of each year and notifies the County, the District, each municipality, and 
each other  legally constituted special  taxing district as  to  its  just valuation, notes  the  legal adjustments 
and exemptions and  the  taxable valuation.   The  taxable valuation  is  then used by each  taxing body  to 
calculate its ad valorem millage for the budget year.  Each taxing body must advertise its budget, stating 
the proposed millage and hold public hearings on such budgets.  Final budgets are determined by each 
taxing body, and the millage is certified to the County Property Appraiser by October 1.   

 
Concurrently,  the  County  Property  Appraiser  notifies  each  property  owner  of  the  proposed 

valuation and the proposed millage on such property.  If the individual property owner believes that his 
or her property has not been appraised at fair market value, the owner may file a petition with the Clerk 
of the Property Appraisal Adjustment Board (the “Adjustment Board”).  The Adjustment Board consists 
of members of the County Commission and members of the School Board.  The Adjustment Board holds 
public  hearings  on  such  petitions  and may make  adjustments  to  the  valuations made  by  the County 
Property Appraiser,  if such valuations were found not to be fair and at market value.   The Adjustment 
Board must certify its decision with regard to all petitions and certify to the County Property Appraiser 
the valuation to be used.  These changes are then made to the final tax roll. 

 
In  2011,  the  Florida  Legislature  created  Section  194.014,  Florida  Statutes, which  requires  that 

taxpayers appealing the assessed value or assigned classification of their property must make a required 
partial payment of taxes (generally equal to 75% of the ad valorem taxes due, less the applicable statutory 
discount, if any) with respect to properties that will have a petition pending on or after the delinquency 
date  (normally April 1).   The new statute  further provides  that  taxpayer’s  failure  to make  the required 
partial payment before the delinquency date (normally April 1) will result in the denial of the taxpayer’s 
petition. 

   
Every person who has the legal title or beneficial title in equity to real property in the State and 

who resides thereon and in good faith makes the same his or her permanent residence or the permanent 
residence of others legally or naturally dependent upon such person is entitled to an exemption from ad 
valorem taxation by counties up to the assessed valuation of $25,000 on the residence and contiguous real 
property.  See  “AD  VALOREM  TAXATION  ‐  Constitutional  Amendments  and  Legislative  Initiatives 
Affecting Ad Valorem Taxes” herein for recent increases to such “homestead exemption”. 

 
The County  Property Appraiser  applies  the  final  certified millage  of  each  taxing  body  to  the 

assessed valuation on each  item of  real and  tangible personal property, and prepares  the  final  tax  roll 
which he certifies  to  the County Tax Collector by October 1.   This permits  the printing of  tax bills  for 
delivery  on November  1  of  each  year.    The  tax  bills  contain  all  of  the  overlapping  and  underlying 
millages set by  the various  taxing bodies, so  that all ad valorem  taxes are collected by  the County Tax 
Collector and distributed to the various taxing bodies. 
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Assessed Valuation 
 

The adjusted taxable value of the District for the 2012/2013 Fiscal Year as certified by the County 
Property Appraiser on June 29, 2012 equaled $24,702,285,364.  The following table shows the total school 
taxable value in each of the past ten years.  
 

District School Board of Manatee County, Florida 
Assessed and Estimated Projected Value of Taxable Property 

Last Ten Fiscal Years (Unaudited) 
 

  Just Value    Total School   
Fiscal 
Year 

 
Real Property 

Personal 
Property 

Central 
Assessed 

Less: 
Exemptions 

Taxable 
Value 

Total Direct 
Rate 

2012  $27,304,725,797  $2,464,070,182  $7,718,842  $4,300,258,254  $25,476,256,567  7.960% 
2011  29,881,987,389  2,729,262,259  6,753,475  6,018,761,446  26,599,241,671  7.591 
2010  35,315,585,698  2,842,782,571  9,162,416  7,730,254,175  30,437,276,510  7.541 
2009  40,533,231,178  2,830,852,629  7,545,814  10,272,164,369  33,099,465,252  7.372 
2008  44,737,819,806  2,688,268,180  7,320,747  12,904,943,831  34,528,464,902  7.666 
2007  39,852,622,216  2,579,405,964  6,482,705  11,787,281,683  30,651,229,202  7.614 
2006  31,744,642,359  2,032,463,918  6,384,125  9,006,651,627  24,776,838,775  7.933 
2005  26,527,994,186    1,886,132,233   10,596,948    7,268,687,179    21,156,036,188  7.999 
2004  22,702,620,085    1,920,697,616    9,381,124    6,051,174,281    18,581,524,544  8.296 
2003  19,384,158,966    1,864,089,379    8,724,237    4,986,551,327    16,270,421,255  8.347 
2002  16,654,859,576    1,790,124,206    5,338,699    4,090,163,971    14,360,158,510  8.327 

___________________________________________ 
Source:   The  School District of Manatee County, Florida Comprehensive Annual Financial Report  for Fiscal Year 
ending June 30, 2011; 2011/2012 Fiscal Year figures provided by Manatee County, Florida, Finance Department. 
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The County Tax Collector’s Office maintains records of taxpayers on a parcel by parcel basis and 
not by the names of the individual taxpayers.  A taxpayer may be listed multiple times if such taxpayer 
owns more than one parcel in the County.  No single taxpayer in the County pays as much as 3% of the 
total  ad valorem  taxes  levied.   The  following  table  is  a  list of  the  ten highest  ad valorem  commercial 
taxpayers. 
 

List of 10 Highest Ad Valorem 
Principal Property Taxpayers (Unaudited) 

 
2010‐2011 Fiscal Year 

Taxpayer  Taxable Value 
Percentage of Total
Taxable Value 

Florida Power and Light Corp.    $   758,915,836  2.853% 
Tropicana Products, Inc.  314,100,624  1.181 
Gulfstream Natural Gas System LLC     169,935,069  0.639 
Verizon Florida, Inc.    130,550,002  0.491 
Gulf Coast Factory Shops   98,726,964  0.371 
Mosaic Fertilizer, LLC  88,990,175  0.335 
Peace River Electric Coop, Inc.  84,203,187  0.317 
Manatee Memorial Hospital  83,429,183  0.314 
Brighthouse Networks  69,734,217  0.262 
Wal‐Mart Stores, Inc.           6,563,108  0.250 
Total  $1,865,148,365  7.013% 

____________________________ 
Source:  The  School District  of Manatee County,  Florida Comprehensive Annual  Financial Report  for  Fiscal Year 
ending June 30, 2011. 
 
Procedures for Tax Collection and Distribution 

 
All real and tangible personal property taxes are due and payable on November 1 of each year, or 

as soon thereafter as the tax roll is certified and delivered to the County Tax Collector. The County Tax 
Collector mails a notice  to each property owner on  the  tax  roll  for  the  taxes  levied by  the County,  the 
School Board, municipalities within  the County and other  taxing authorities.   Taxes may be paid upon 
receipt of such notice, with discounts at the rate of 4% if paid in the month of November; 3% if paid in the 
month of December; 2% if paid in the month of January and 1% if paid in the month of February.  Taxes 
paid in the month of March are without discount.  All unpaid taxes on real and personal property become 
delinquent on April 1 of the year following the year in which taxes were levied.  Delinquent real property 
taxes bear interest at the rate of 18% per year from April 1 until a tax certificate is sold at auction, from 
which time the interest rate shall be as bid by the buyer of the tax certificate. Delinquent tangible personal 
property taxes also bear interest at the rate of 18% per year from April 1 until paid. Delinquent personal 
property  taxes must be  advertised within  45 days  after delinquency,  and  after May  1,  the property  is 
subject to warrant, levy, seizure and sale.   

 
On  or  before  June  1  or  the  sixtieth  day  after  the  date  of  delinquency, whichever  is  later,  the 

County Tax Collector must advertise once each week for three weeks and must sell tax certificates on all 
real property with delinquent taxes.  The tax certificates are sold to those bidding the lowest interest rate.  
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Such certificates include the amount of delinquent taxes, the penalty interest accrued thereon and the cost 
of advertising.  Delinquent tax certificates not sold at auction become the property of the County.  State 
law provides  that  real property  tax  liens  are  superior  to  all other  liens,  except prior  Internal Revenue 
Service liens. 

 
To redeem a tax certificate, the owner of the property must pay all delinquent taxes, the interest 

that accrued prior to the date of the sale of the tax certificate, charges incurred in connection with the sale 
of the tax certificate, omitted taxes, if any, and interest at the rate shown on the tax certificate (or interest 
at  the  rate  of  5%, whichever  is  higher)  from  the  date  of  the  sale  of  the  tax  certificate  to  the  date  of 
redemption.   If such tax certificates or  liens are not redeemed by the property owner within two years, 
the holder of the tax certificates can cause the property to be sold to pay off the outstanding certificates 
and  the  interest  thereon.   Provisions  are  also made  for  the  collection  of delinquent  tangible  personal 
property  taxes, but  in  a different manner which  includes  the possible  seizure of  the  tangible personal 
property. 

 
Section  197.016(2),  Florida  Statutes,  requires  the  County  Tax  Collector  to  distribute  the  taxes 

collected, to each governmental unit levying the tax.   Such distribution is to be made four times during 
the first two months after the tax roll comes into its possession, and once per month thereafter. 
 

School District of Manatee County, Florida 
Property Tax Levies and Taxes Collections 

Last Ten Fiscal Years 
(Unaudited) 

 

Fiscal Year  Total Tax Levy 
Total Tax
Collections  Percent of Levy 

2012  $163,812,329  $154,990,101  94.61% 
2011  200,699,079  194,577,703  96.95 
2010  229,524,151  221,732,499  96.61 
2009  245,510,550  239,454,309  97.53 
2008  263,684,926  254,749,233  96.61 
2007  233,125,665  225,224,219  96.61 
2006  195,423,780  188,057,797  96.23 
2005  169,185,573  164,102,980  97.00 
2004  154,134,286  146,976,772  95.36 
2003  135,795,965  131,174,324  96.60 
2002  119,577,040  115,195,094  96.34 

____________________ 
Source:  School District of Manatee 2011/2012 Fiscal Year figures provided by the School District of Manatee County, 
Florida, Finance Department. 
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Constitutional Amendments and Legislative Initiatives Affecting Ad Valorem Taxes 
 

During recent years, various other legislative proposals and constitutional amendments relating 
to ad valorem taxation have been introduced in the State.  Many of these proposals sought to provide for 
new  or  increased  exemptions  to  ad  valorem  taxation,  limit  the  amount  of  revenues  that  local 
governments  could  generate  from  ad  valorem  taxation  or  otherwise  restrict  the  ability  of  local 
governments  in  the State  to  levy ad valorem  taxes at recent, historical  levels.   Additionally,  there have 
been  certain proposals  seeking  to  reduce  the “required  local effort” millage  for  school districts and  to 
replace such millage with other revenue source(s) or to require that certain percentages of school district 
funding be spent on particular activities.  There can be no assurance that similar or additional legislative 
or other proposals will not be introduced or enacted in the future that would, or might apply to, or have a 
material adverse effect upon, the District or its finances. 
 

Several  Constitutional  and  Legislative  amendments  affecting  Ad  Valorem  Taxes  have  been 
approved by voters in the past including the following. 
 

Save Our Homes Amendment.    By  voter  referendum  held  on November  3,  1992, Article VII, 
Section 4 of the Florida Constitution was amended by adding thereto a subsection which, in effect, limits 
the  increases  in  assessed  just  value  of  homestead  property  to  the  lesser  of  (1)  three  percent  of  the 
assessment  for  the prior year or  (2)  the percentage  change  in  the Consumer Price  Index  for  all urban 
consumers, U. S. City Average, all items 1967=100, or successor reports for the preceding calendar year as 
initially  reported  by  the United  States Department  of  Labor, Bureau  of  Labor  Statistics.    Further,  the 
amendment provides that (1) no assessment shall exceed just value, (2) after any change of ownership of 
homestead property or upon  termination of homestead status such property shall be reassessed at  just 
value  as  of  January  1  of  the  year  following  the  year  of  sale  or  change  of  status,  (3)  new  homestead 
property  shall be assessed at  just value as of  January 1 of  the year  following  the  establishment of  the 
homestead,  and  (4)  changes,  additions,  reductions  or  improvements  to  homestead  shall  initially  be 
assessed as provided for by general law, and thereafter as provided in the amendment.  The effective date 
of  the amendment was  January 5, 1993 and, pursuant  to a ruling by  the Supreme Court of  the State,  it 
began  to affect homestead property valuations commencing  January 1, 1995, with 1994 assessed values 
being the base year for determining compliance. 

 
In the November 7, 2006 general election, the voters of the State approved Amendments 6 and 7 

to the Florida Constitution, which provide for an increase in the homestead (ad valorem tax) exemption 
to $50,000 from $25,000 for certain  low‐income seniors effective January 1, 2007 and provide a discount 
from  the amount of ad valorem  taxes  for  certain permanently disabled veterans effective December 7, 
2006, respectively. 
 

Constitutional Amendments  Related  to Ad  Valorem  Exemptions.   On  January  29,  2008,  in  a 
special election held in conjunction with the State’s presidential primary, the requisite number of voters 
approved amendments  to  the Florida Constitution exempting certain portions of a property’s assessed 
value from taxation.  The following is a brief summary of certain important provisions contained in such 
amendments: 
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1.  Provides  for  an  additional  exemption  for  the  assessed  value  of  homestead  property 
between  $50,000  and  $75,000,  thus  doubling  the  existing  homestead  exemption  for  property with  an 
assessed value equal to or greater than $75,000.  This exemption does not apply to school district taxes. 

 
2.  Permits owners of homestead property to transfer their “Save Our Homes” benefit (up to 

$500,000)  to  a  new  homestead  property  purchased  within  two  years  of  the  sale  of  their  previous 
homestead property to which such benefit applied if the just value of the new homestead is greater than 
or is equal to the just value of the prior homestead.  If the just value of the new homestead is less than the 
just  value  of  the  prior  homestead,  then  owners  of  homestead  property may  transfer  a  proportional 
amount of their “Save Our Homes” benefit, such proportional amount equaling the just value of the new 
homestead divided by the just value of the prior homestead multiplied by the assessed value of the prior 
homestead.  As discussed above, the Save Our Homes amendment generally limits annual increases in ad 
valorem  tax assessments  for  those properties with homestead exemptions  to  the  lesser of  three percent 
(3%) or the annual rate of inflation.  This exemption applies to all taxes, including school district taxes. 

 
3.  Exempts  from ad valorem  taxation $25,000 of  the assessed value of property subject  to 

tangible personal property tax.  This limitation applies to all taxes, including school district taxes. 
 
4.  Limits  increases  in  the  assessed  value  of  non‐homestead  property  to  10%  per  year, 

subject  to certain adjustments.   The cap on  increases would be  in effect  for a 10 year period, subject  to 
extension by an affirmative vote of electors.  This limitation does not apply to school district taxes. 

 
The  amendments  were  effective  for  the  2008  tax  year  (2008/2009  Fiscal  Year  for  local 

governments).  While certain members of the State Legislature publicly indicated that they would seek to 
replace the ad valorem revenues lost by school districts with other revenue sources, the State Legislature 
approved significant budget cuts for education during its recent legislative sessions, with the exception of 
the  2012  Regular  Session.    See  “AD  VALOREM  TAXATION  ‐  Constitutional  Amendments  and 
Legislative  Initiatives Affecting Ad  Valorem  Taxes  –  Budget  Constraints”  herein.   At  this  time,  it  is 
impossible  to  estimate with  any  certainty  the  level of  impact  that  the  constitutional  amendments will 
have on the District, but the impact could be substantial. 

 
Over the last few years, the Save Our Homes assessment cap and portability provisions described 

above have been subject  to  legal challenge.   The plaintiffs  in such cases have argued  that  the Save Our 
Homes assessment  cap  constitutes an unlawful  residency  requirement  for  tax benefits on  substantially 
similar  property  in  violation  of  the  equal  protection  provisions  of  the  Florida  Constitution  and  the 
Privileges and Immunities Clause of the Fourteenth Amendment to the United States Constitution.  The 
plaintiffs  also  argued  that  the  portability  provision  simply  extends  the  unconstitutionality  of  the  tax 
shelters granted  to  long‐term homeowners by Save Our Homes.   The courts  in each case have rejected 
such constitutional arguments and upheld the constitutionality of such provisions; however, there is no 
assurance that any future challenges to such provisions will not be successful.  Any potential impact on 
the School District or its finances as a result of such challenges cannot be ascertained at this time. 
 

Exemption  for  Deployed Military  Personnel.  In  the  November  2010  General  Election  voters 
approved a constitutional amendment which provides an additional homestead exemption for deployed 
military personnel.  The exemption equals the percentage of days during the prior calendar year that the 
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military  homeowner  was  deployed  outside  of  the  United  States  in  support  of  military  operations 
designated by the legislature.  This constitutional amendment took effect on January 1, 2011.  At this time, 
it is impossible to estimate with any certainty the level of impact that the constitutional amendment will 
have on the District. 
 

Other Proposals Affecting Ad Valorem Taxation.   During  the  State Legislature’s  2011 Regular 
Session,  it passed House Joint Resolution 381  (“HJR 381”). Among other  things, HJR 381  (1) authorizes 
the State Legislature  to prohibit by general  law  the  increase of assessed value  for property whose  fair 
market  value  declined  over  the  prior  year;  (2)  reduces  the  limitation  on  annual  increases  of  non‐
homestead  property  from  10%  to  5%  (the  5%  cap  sunsets  in  2023);  and  (3)  provides  an  additional 
homestead  exemption of 50%  (reduced  to 0%  in  five years) of  just value of  the property  for  first‐time 
homeowners.  The additional homestead exemption for first‐time homeowners does not apply to school 
property taxes.  Such proposal will be placed on the November 2012 ballot and requires approval by 60% 
of the voters.  At present, it is uncertain if this proposal will be approved by the voters.  If approved, the 
impact of this proposal on the District’s finances cannot be accurately ascertained. 
 

Reduction in Local Option Millage Levy.  During the 2008 session, the State Legislature amended 
Section 1011.71(2), Florida Statutes, to reduce the maximum millage rate that school districts may levy for 
capital outlay and maintenance purposes (also known as the “Local Option Millage Levy”) from 2.0 mills 
to  1.75  mills  commencing  in  2008‐09  Fiscal  Year.    In  conjunction  with  such  reduction,  the  State’s 
Commissioner of Education  increased  the amount of  the required  local effort for each school district  in 
the State, which resulted  in a shift of the millage (and associated tax revenues) from capital outlay and 
maintenance purposes  to operational purposes.   However,  if  the revenues generated  from  the  reduced 
Local Option Millage Levy are insufficient to make payments under a lease‐purchase agreement entered 
into prior  to  June 30, 2008, an amount equal  to  the revenue generated  from 0.50 mills of  the operating 
millage levy may be used to make such lease payments or for critical capital outlay needs. 
 

Further Reduction in Local Option Millage Levy.  Section 1011.71, Florida Statutes, was amended 
in  the  2009,  2010  and  2011  legislative  sessions  and  provides  for  the  following:  (i)    a  reduction  of  the 
maximum Local Option Millage Levy from 1.75 mills to 1.50 mills; (ii) a waiver of the three‐fourths limit 
on use of proceeds from the Local Option Millage Levy for lease‐purchase agreements entered into before 
June 30, 2009, for the 2009/2010 Fiscal Year; and (iii) if the revenue from 1.50 mills is insufficient to make 
the payments due under a lease‐purchase agreement entered into prior to June 30, 2009, or to meet other 
critical  fixed  capital outlay needs, authorization  for  school districts  to  levy up  to 0.25 mills  for  capital 
improvement needs in lieu of an equivalent amount of the discretionary mills for operations as provided 
in the State General Appropriation Act.  The District is levied an additional 0.25 mills for capital purposes 
for the 2010/2011 Fiscal Year pursuant to the authorization described in clause (iii) above. 

 
On March  9,  2012,  the  State  Legislature  passed House  Bill  5101  (“HB  5101”), which  becomes 

effective July 1, 2012.   HB 5101, among other things, provides authority to school districts to be able to 
exceed  the  three‐fourths  limit  for  lease‐purchase agreements entered  into prior  to  June 30, 2009.   When 
HB 5101 becomes effective, the District will be authorized to use more than three‐fourths of the proceeds 
from  the Local Option Millage Levy  for payments due under  lease‐purchase  agreements  entered  into 
before June 30, 2009.   
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Recent Fluctuations  in Taxable Assessed Valuation. Budgeted  revenues  from ad valorem  taxes 
are  based  on  applying millage  levies  to  96  percent  of  the  non‐exempt  assessed  valuation  of  real  and 
personal property within the County.  For information relating to the levy of ad valorem taxes, see “AD 
VALOREM TAXATION” herein.  The County Property Appraiser projects a decline in the assessed value 
of property subject to taxation by the District for the 2012/2013 Fiscal Year.  The District’s budget for the 
2012/2013  Fiscal  Year  assumes  a  decline  in  assessed  property  values  of  2.9%  from  the  prior  year,  or 
approximately $834 million.  These declines in assessed valuation are likely to have a negative impact on 
revenues of the District from ad valorem taxes, including revenues from the Local Option Millage Levy.  
Even with the projected declines in assessed property valuation, the District projects that will be able to 
collect revenues sufficient to make principal and interest payments related to the Notes. 

 
Budget Constraints.    The District  receives  a  substantial  portion  of  its  operational  and  capital 

revenues from State sources.   A significantly  large percentage of such State revenues  is generated from 
the  levy  of  the  State  sales  tax.    The  State  is  currently  experiencing  significant  shortfalls  in  sales  tax 
revenues, which has resulted in significant budget cuts to both the State and District budgets.  The State 
Legislature has been  reluctant  to create new  sources of  revenues  through  the  levy of new  taxes or  the 
elimination of certain exemptions from the payment of sales taxes.   

 
Since 2007,  the State Legislature has  significantly  reduced  the State’s budget as a  result of  the 

ongoing economic downturn.   This reduction has resulted  in the District  losing a significant amount  in 
State revenues.   Specifically,  the State’s budget  for 2011/2012 Fiscal year reduced education  funding by 
$1.35 billion or 7.96%  from  the 2010/2011 Fiscal Year.   This  resulted  in a  reduction  in  funding of $20.8 
million  to  the  School District.   Nonetheless,  the District  adopted  a  balanced budget  for  the  2011/2012 
Fiscal year. 

 
On March 9, 2012,  the State Legislature passed  the State Budget  for  the 2012/2013 Fiscal Year.  

Included  in  the adopted budget  is a $597 million  increase  in State education  funding compared  to  the 
2011/2012 Fiscal Year.  However, taking into account Federal Education Jobs funds carried‐forward from 
the 2010/2011 Fiscal Year and used  in  the 2011/2012 Fiscal Year  to make up  for  the recent decreases  in 
State education funding, the overall increase in funding for education in the State for the 2012/2013 Fiscal 
Year is approximately $42 million.  The District expects a net increase of approximately $103.76 in overall 
funding per student. 

 
RECENT LEGISLATIVE CHANGES AFFECTING DISTRICT REVENUES 

 
Class Size Reduction 

 
In the general election on November 5, 2002, the voters of the State approved two amendments to 

the State Constitution that affect the School Board’s operations.  Amendment 9 to the State Constitution 
requires  that  the  State Legislature provide  funding  for  sufficient  classrooms  so  that  class  sizes  can be 
reduced to certain constitutional class size maximums by the beginning of the 2011 school year.  Section 
1003.03,  Florida  Statutes,  implements  Amendment  9  (together  with  Amendment  9,  “Class  Size 
Legislation”). 

 
The Class Size Legislation establishes constitutional class size maximums  limiting students per 
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class to no more than 18 for pre‐kindergarten through third grade, 22 for grades four through eight and 
25 for grades nine through 12. These maximums were required to be  implemented by the beginning of 
the  2011  school  year.  Upon  adoption,  school  districts  that  exceed  these  class  size  maximums  were 
required to reduce the average number of students per class in each of these grade groupings by at least 
two students each year, beginning with the 2002/2003 Fiscal Year.  For the 2003/2004 Fiscal Year through 
the 2005/2006 Fiscal Year, compliance for each of the grade groupings was calculated to be the average at 
the  district  level.    For  the  2006/2007  Fiscal  Year  through  the  2008/2009  Fiscal  Year,  compliance was 
determined by  the  average on  a  school‐by‐school basis.   For  the  2009/2010 Fiscal Year  and  thereafter, 
except as otherwise provided below, compliance was to be determined on an individual classroom level. 

 
The  Class  Size  Legislation  further  creates  an  “Operating  Categorical  Fund  for  Class  Size 

Reduction,” the “Classroom for Kids Program,” the “District Effort Recognition Grant Program” and the 
“Class Size Reduction Lottery Revenue Bond Program” to provide funding programs for capital outlays 
and operating expenditures necessary in relation to these mandated class size reductions. 

 
The Class Size Legislation requires each school board to consider implementing various policies 

and methods  to meet  these  constitutional  class  sizes,  including  encouraging dual  enrollment  courses, 
encouraging the Florida Virtual School, maximizing instructional staff, reducing construction costs, using 
joint‐use facilities, implementing alternative class scheduling, redrawing attendance zones, implementing 
evening and multiple sessions and implementing year‐round and non‐traditional calendars.  

 
During  its  2009  session,  the  State  legislature  enacted,  and  the  Governor  signed  into  law, 

legislation delaying implementation of the mandated class size reductions for one year.  Such legislation 
generally provided that compliance with the Class Size Legislation would be determined on a school‐by‐
school basis through and including the 2009/2010 Fiscal Year, and that final compliance on an individual 
classroom basis would be delayed until the 2010/2011 Fiscal Year.  In the event a school district is not in 
compliance with such requirements, the legislation provides that the State shall reduce categorical funds 
due to such school district for operational purposes.  

 
While the Class Size Legislation suggests that the State Legislature, and not local school districts, 

is generally responsible for the cost of compliance, it is uncertain what effect implementation might have 
upon  the District  or  the  School Board. The Class  Size Legislation  is  largely  focused upon  funding  of 
capital outlays and facility needs. There can be no assurance that these funds will be sufficient to meet the 
capital and facility needs of the District required by the Class Size Legislation.  Further, there can be no 
assurance that the District will have funds sufficient to meet the capital and facility needs of the District 
required by the Class Size Legislation or that compliance therewith will not adversely affect other capital 
needs and operating costs of the District.   

 
The District did not meet the constitutional class size maximums on a school by school basis for 

the 2010/2011 Fiscal Year and a  fine of approximately $258,000 was  levied on  the School Board by  the 
Florida Department of Education.  The School Board has submitted its plan to comply with the class size 
maximums during the 2011/2012 Fiscal Year and the penalty was reduced to approximately $64,500.  The 
District did not meet the constitutional class size maximums for the 2011/2012 Fiscal Year and a fine of 
approximately $191,594 was levied on the School Board by the Florida Department of Education.  There 
can  be  no  assurance  that  the  District will  be  able  to  comply with  each  of  the  individual  class  size 
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mandates  in  the  future.   The Florida Department of Education may  impose penalties  in  the  future  that 
would result in withholding from funds to be distributed to the School Board. 

 
Pre‐K Programs 

 
The second amendment  to  the Florida Constitution approved by  the voters  in 2002 relates  to a 

statewide  voluntary  pre‐kindergarten  program.    During  the  2004‐A  special  session,  the  Florida 
Legislature passed House Bill  1‐A,  codified  in Chapter  1002, Part V, Florida  Statutes, which  creates  a 
statewide Voluntary Pre‐kindergarten Education Program (together with the Constitutional amendment, 
the “Pre‐K Legislation”).  Among other things, the Pre‐K Legislation provides eligibility and enrollment 
requirements,  authorizes  parents  to  enroll  their  children  in  a  school‐year  pre‐kindergarten  (“Pre‐K”) 
program  delivered  by  a  private  Pre‐K  provider,  a  summer  program  delivered  by  a  public  school  or 
private Pre‐K provider or,  if offered  in a school district  that meets class‐size  reduction  requirements, a 
school  year  Pre‐K  program  delivered  by  a  public  school.    The  Pre‐K  Legislation  also  requires  school 
districts  to  deliver  summer  Pre‐K  programs  and  permits  school  districts  to  deliver  school‐year  Pre‐K 
programs.   Additionally,  the Pre‐K Legislation appropriates State  funds  to  finance  the Pre‐K programs 
and provides the method for calculating the funds allocated to each Pre‐K program provider.  There can 
be no assurance  that  the State Legislature will provide  funds sufficient  to meet  the capital and  facility 
needs  of  the District  required  by  the  Pre‐K  Legislation.    Further,  there  can  be  no  assurance  that  the 
District will have funds sufficient to meet the capital and facility needs of the District required by the Pre‐
K Legislation or  that  compliance  therewith will not adversely affect other  capital needs and operating 
costs of the District. 
 
Limitation on State Revenues 
 

In  the  1994  general  election,  voters  of  the  State  approved  an  amendment  to  the  Florida 
Constitution which  is commonly referred  to as  the “Limitation On State Revenues Amendment.”   This 
amendment provides  that state revenues collected  for any  fiscal year shall be  limited  to state revenues 
allowed under the amendment for the prior fiscal year plus an adjustment for growth.  Growth is defined 
as  an  amount  equal  to  the  average  annual  rate of growth  in  the State personal  income over  the most 
recent twenty quarters times the state revenues allowed under the amendment for the prior fiscal year.  
State revenues collected for any fiscal year in excess of this limitation are required to be transferred to a 
budget stabilization fund until the fund reaches the maximum balance specified in the amendment to the 
Florida Constitution, and thereafter is required to be refunded to taxpayers as provided by general law.  
The limitation on state revenues imposed by the amendment may be increased by the State Legislature, 
by a two‐thirds vote in each house. 
 

The term “state revenues,” as used in the amendment, means taxes, fees, licenses, and charges for 
services  imposed  by  the  legislature  on  individuals,  businesses,  or  agencies  outside  state  government.  
However,  the  term  “state  revenues”  does  not  include:  (1)  revenues  that  are  necessary  to  meet  the 
requirements set forth in documents authorizing the issuance of bonds by the State; (2) revenues that are 
used  to provide matching  funds  for  the  federal Medicaid program with  the exception of  the  revenues 
used  to  support  the  Public Medical  Assistance  Trust  Fund  or  its  successor  program  and  with  the 
exception of State matching funds used to fund elective expansions made after July 1, 1994; (3) proceeds 
from  the  State  lottery  returned  as  prizes;  (4)  receipts  of  the  Florida Hurricane Catastrophe  Fund;  (5) 
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balances carried forward from prior fiscal years; (6) taxes, licenses, fees and charges for services imposed 
by local, regional, or school district governing bodies, or (7) revenue from taxes, licenses, fees and charges 
for services required to be imposed by any amendment or revision to the Florida Constitution after July 1, 
1994.   This amendment took effect on January 1, 1995, and was first applicable to the State’s fiscal year 
1995‐1996.     
 

In its 2011 Regular Session, the State Legislature enacted Senate Joint Resolution 958 (“SJR 958”).  
SJR 958 amends Article VII, Section 1 of the Florida Constitution and creates Article VII, Section 19 and 
Article  XII,  Section  32  of  the  Florida  Constitution.    SJR  958  (1)  replaces  the  existing  state  revenue 
limitation  based  on  State  personal  income  growth  (as  described  above)  with  a  new  state  revenue 
limitation based on changes in population and inflation; (2) requires excess revenues to be deposited into 
the Budget Stabilization Fund  to support public education or returned  to  taxpayers;  (3) adds  fines and 
revenues used to pay debt service on bonds issued after July 1, 2012 to the state revenues subject to the 
limitation; (4) authorizes the State Legislature to increase the revenue limitation by a supermajority vote; 
and  (5)  authorizes  the  State  Legislature  to  place  a  proposed  increase  before  the  voters, which would 
require approval of 60% of the voters.  SJR 958 will be on the ballot in the 2012 general election or at an 
earlier election authorized by law.  If approved by 60% of the voters, the new state revenue limitation will 
be phased  in starting  in state  fiscal year 2014‐1015.   Overtime  the new state revenue  limitation  is more 
likely to constrain state revenues than the current state revenue limitation; however, the potential impact 
on the Board or its finances cannot be ascertained at this time. 
 

To  the  extent Pledged Revenues or  any portion  thereof,  constitute  “state  revenues” which  are 
subject  to  and  limited  by  the  Limitation  on  State  Revenues  Amendment,  the  future  distribution  of 
increases in such Pledged Revenues or any portion thereof to the School Board may be adversely affected 
by the Limitation on the State Revenues Amendment.  Whether the limitation will have practical impact 
in the future is not known. 
 
Establishment of the K‐12 Public School Facility Funding Task Force   
 

HB 5101 establishes the K‐12 Public School Facility Funding Task Force (the “Task Force”).  The 
Task Force will convene no later than July 31, 2012, for the purpose of examining all relevant factors in 
order  to make  recommendations  to  the State Legislature  for more equitable  facility  funding  for public 
and charter schools.   The  issues  to be considered by  the Task Force  include, but are not  limited  to:  (a) 
charter school facility funding needs; (b) existing funding and revenue sources available for fixed capital 
outlay  needs  for  charter  and  public  schools;  (c)  long‐term  debt  for  school  facilities;  (d)  class  size 
requirements  and  the  impacts of  such  requirements of  facilities  funding needs;  and  (e)  school district 
facilities utilization.  The Task Force is required to complete its work and submit its recommendations to 
the Governor and State Legislature by December 1, 2012. 
 
 
 

[Remainder of page intentionally left blank] 
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PENSION AND OTHER POSTEMPLOYMENT BENEFIT PLANS 
 

The  information  relating  to  the Florida Retirement System  (“FRS”)  contained herein has  been  obtained 
from  the  FRS  Annual  Reports  available  at  www.dms.myflorida.com  and  the  Florida  Comprehensive  Annual 
Financial Reports available at http://www.myfloridacfo.com/aadir/statewide_financial_reporting.  No representation 
is made  by  the School Board  as  to  the  accuracy  or  adequacy  of  such  information or  that  there has not  been  any 
material adverse change in such information subsequent to the date of such information. 

 
Florida Retirement System 

 
Substantially all full and part time employees of the Board are eligible to participate in the FRS.  

The  FRS was  created  in Chapter  121,  Florida  Statutes,  to  provide  a  defined  benefit  pension  plan  for 
participating public employees.  The State Board of Administration (“SBA”) manages the FRS.  The SBA 
is  governed  by  a  three‐member  Board  of  Trustees which  includes  the  State’s  elected  governor,  chief 
financial officer and attorney general, which function as chairman, treasurer, and secretary, respectively.  
FRS membership  is required  for all employees  filling a regularly established position  in a state agency, 
county,  city  agency,  state  university,  state  community  college,  or  district  school  board.    Cities, 
municipalities, special districts, charter schools and metropolitan planning organizations have the option 
of participating in the FRS; however, participation is irrevocable after the entity elects to participate.  

 
As  of  June  30,  2011,  the  FRS  had  1,097,450  total  members,  including  318,341  retirees  and 

beneficiaries  (excluding  general  revenue  and  teachers’  retirement  system  survivor  benefit);  90,271 
terminated vested participants; 45,092 DROP (as hereinafter defined) participants; 479,153 active vested 
participants; and 164,593 active non‐vested participants.  These members are  categorized into five classes 
of  membership:  (1)  Senior  Management  Service  Class  (“SMSC”)  members  which  include  senior 
management level positions in state and local governments and assistant state attorneys, prosecutors and 
public  defenders;  (2)  Special  Risk  Class  which  includes  positions  such  as  law  enforcement  officers, 
firefighters,  correctional  officers,  emergency  medical  technicians  and  paramedics;  (3)  Special  Risk 
Administrative Support Class which  include non‐special  risk  law enforcement,  firefighting, emergency 
medical  care  or  correctional  administrative  support  positions  within  a  FRS  special  risk‐employing 
agency;  (4)  Elected Officers’  Class  (“EOC”) which  includes members who  are  elected  state  and  city 
officers and  the  elected officers of  cities and  special districts  that  choose  to place  their officials  in  this 
class; and (5) Regular Class members includes members that do not qualify for membership in the other 
classes. 

 
For those members who enrolled in the FRS defined benefit plan (the “FRS Pension Plan”) prior 

to  July 1, 2011, benefits under  the FRS Pension Plan vest after  six years of  service  for all membership 
classes.  Regular Class, SMSC and EOC members are eligible for normal retirement with six or more years 
of creditable service and an age 62 or higher, or 30 years of creditable service regardless of age.  Special 
Risk Class  and Special Risk Administrative Support Class members  are  eligible  for normal  retirement 
with six or more years of special  risk class service and an age 55 or higher, or 25 years of special  risk 
service regardless of age.  With up to four years of active duty wartime service and a total of 25 years of 
service  including special risk service,  the  retirement age drops  to age 52.   Without at  least six years of 
Special Risk Class  service, members  of  the  Special Risk Administrative  Support Class must meet  the 
retirement requirements of the Regular Class.   Regardless of class, a member may take early retirement 
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any time after vesting within 20 years of normal retirement age; however, there is a five percent benefit 
reduction  for  each  year  prior  to  normal  retirement  age.    The  State  Constitution  prohibits  increasing 
benefits without concurrently providing for funding the increase on a sound actuarial basis. 

 
The  FRS  Pension  Plan  calculates  its  benefits  on  the  basis  of  age,  average  final  compensation, 

creditable years of service and accrual value by membership class.  Members are also eligible for in‐line‐
of‐duty or regular disability and survivors’ benefits. 

 
Subject to provisions of Section 121.091, Florida Statutes, the Defined Retirement Option Program 

(the “DROP”) permits employees eligible for normal retirement under the FRS to defer receipt of monthly 
benefit payments while continuing employment with an FRS employer.  An employee may participate in 
the DROP for a period not to exceed 60 months while the member’s benefits accumulate in the FRS Trust 
Fund.   Authorized instructional personnel may participate in the DROP for up to 36 additional months 
beyond their initial 60‐month participation period.   For those members who entered the DROP prior to 
July 1, 2011, such member’s benefits will earn monthly interest at an equivalent annual rate of 6.50%.  For 
those members who entered the DROP on and after July 1, 2011, the annual interest rate shall equal 1.3% 
per year.  Authorized instructional personnel may participate in the DROP for up to 96 months.  During 
the period of DROP participation, deferred monthly benefits are held in the FRS Trust Fund and accrue 
interest.   As of  June 30, 2011,  the FRS Trust Fund projected $2,543,635,828  in accumulated benefits and 
interest for 36,890 current and prior DROP participants. 

 
The  FRS  is  a  cost‐sharing  multiple‐employer  public‐employee  retirement  system  with  two 

primary plans.   The Department of Management Services, Division of Retirement administers  the FRS 
Pension Plan and the State Board of Administration invests the assets of the FRS Pension Plan held in the 
FRS Trust Fund.  Administration costs of the FRS Pension Plan are funded through investment earnings 
of  the  FRS  Trust  Fund.    Reporting  of  the  FRS  is  on  the  accrual  basis  of  accounting.    Revenues  are 
recognized when earned and expenses are recognized when the obligation is incurred. 

 
The SBA administers  the Public Employee Optional Retirement Program  (the “FRS  Investment 

Plan”), an alternative defined contribution plan available  to all FRS members.   Retirement benefits are 
based upon  the value of  the member’s account upon retirement.   Regardless of membership class, FRS 
Investment Plan contributions vest after one year of service.  If a member elects to transfer amounts from 
the FRS Pension Plan to that member’s the FRS Investment Plan account, the member must meet the six‐
year vesting requirement  for any such  transferred  funds and associated earnings.   The FRS  Investment 
Plan  is  funded  by  employer  contributions  that  are  based  on  salary.    Contributions  are  directed  to 
individual member accounts, and  the  individual members allocate  contributions and account balances 
among  various  approved  investment  choices.    Administration  costs  of  the  FRS  Investment  Plan  are 
funded  through  a  0.05%  employer  contribution  and  forfeited benefits. Disability  coverage  is provided 
under the FRS Investment Plan.  Members of the FRS Investment Plan vest after eight years for non‐duty 
related disability  benefits  and may  elect  to  surrender  their  account  balance  to  the  FRS Trust  Fund  to 
receive guaranteed monthly benefits under  the FRS Pension Plan, or members may keep  their account 
balance  to  fund  future retirement needs  in  lieu of guaranteed monthly benefit payments.   The member 
may  rollover  vested  funds  to  another  qualified  plan,  structure  a  periodic  payment  under  the  FRS 
Investment Plan, receive a lump‐sum distribution or leave the funds invested for future distribution.   
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Participating  employers must  comply  with  the  statutory  contribution  requirements.    Section 
121.031(3), Florida Statutes,  requires an annual actuarial valuation of  the FRS Pension Plan.   Employer 
contribution  rates are based on a  level percentage of payrolls and are determined using  the  entry‐age 
actuarial  cost method.   The School District  is  required  to  contribute  to  the FRS  an  amount  equal  to  a 
variable  percentage  of  each  employee’s  salary,  where  the  percentage  is  based  upon  the  employee’s 
statutory  classification.    The  statutory  classifications  and  percentages  that  affect  the  District  for  the 
2011/2012 Fiscal Year are as follows: 
 
  Percent of Gross Salary 
Class or Plan  Employee  Employer(A) 
Regular  3.00  4.91 
Elected County Officers  3.00  11.14 
Senior Management Service  3.00  6.27 
Deferred Retirement Option Program  3.00  4.42 
Reemployed Retiree(B)     
       
(A)    Employer rates include 1.11 percent for the postemployment health insurance supplement.  Also, employer rates, 
other than for DROP participants, include 0.03 percent for administrative costs of the FRS Investment Plan. 
(B)    Contribution rates are dependent upon retirement class in which reemployed. 
Source:    School District of Manatee County, Florida Finance Department.   
 

The District’s  liability  for  participation  in  the  FRS  is  limited  to  the  payment  of  the  required 
contribution  at  the  rates  and  frequencies  established  by  law  on  future  payrolls  of  the District.    The 
District’s  contributions  to  the  FRS  for  the  2008/2009,  2009/2010,  2010/2011  and  2011/2012  Fiscal Years 
totaled $22,095,392, $22,131,849, $24,806,302 and $10,683,822 (unaudited), respectively, which were equal 
to the required contributions for each fiscal year.  The District’s required contribution to the FRS Pension 
Plan for the 2012/2013 Fiscal Year is estimated to be $10,505,318 (unaudited).  There were 858 employees 
of the School District participating in the FRS Investment Plan during the 2011/2012 Fiscal Year.  Required 
contributions made  to  the  FRS  Investment  Plan  totaled  $2,726,891  and  $1,278,646  (unaudited)  for  the 
2010/2011  and  2011/2012  Fiscal  Years,  respectively.  The  District’s  required  contribution  to  the  FRS 
Investment Plan  for  the  2012/2013 Fiscal Year  is  estimated  to be  $1,297,407.   Effective  July  1,  2011,  all 
members of FRS will be required to contribute 3% of their gross compensation toward their retirement. 

 
Senate Bill 2100 

 
The State Legislature passed Senate Bill 2100 (“SB 2100”) during its 2011 session and was signed 

by Governor Rick Scott on May 20, 2011.  SB 2100 makes significant changes to the FRS with respect to 
employee  contributions  and  employer  contributions,  among  other  items.    Effective  July  1,  2011,  all 
members of FRS will be required to contribute 3% of their gross compensation toward their retirement.  
In addition, the  legislation reduces the required employer contribution rates for each membership class 
and subclass of  the FRS.   For  fiscal year ended June 30, 2011, contribution rates ranged from 10.77%  to 
23.25%  of  annual  covered  payroll.   Under  SB  2100,  employer  contribution  rates  range  from  4.91%  to 
14.10% of annual covered payroll.  The savings resulting from such reduced contributions will be used to 
partially  offset  the  reduction  in  State  education  funding  for  the  2011/2012  Fiscal  Year.    See  “AD 
VALOREM TAXATION ‐ Constitutional Amendments and Legislative Initiatives Affecting Ad Valorem 
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Taxes” herein.   Additionally,  the bill eliminates  the cost of  living adjustment  for all FRS employees  for 
service earned on or after July 1, 2011, although the bill does contemplate reinstatement of the adjustment 
in 2016 under certain circumstances.   

 
Although  no  further  action  is  required  on  the  part  of  the  State  Legislature  to  implement  the 

amendments  in SB 2100, on June 20, 2011, the Florida Education Association and the Police Benevolent 
Association, joined by the Florida Public Services Union, a chapter of the Service Employees International 
Union  and Teamsters Local  385  (collectively,  the  “FRS Plaintiffs”),  filed  a  lawsuit  in Circuit Court  in 
Tallahassee,  Florida  challenging  the  above  described  legislative  changes with  respect  to  existing  FRS 
members.  The lawsuit alleges SB 2100 unlawfully impairs state employee contracts, constitutes a taking 
of private property without  full compensation and violates government workers constitutional right  to 
collective  bargaining.    On March  6,  2012,  the  Circuit  Court  granted  the  FRS  Plaintiffs’  motion  for 
summary judgment finding there is no genuine issue as to any material fact.  The Circuit Court held the 
challenged portions of SB 2100 constituted an unconstitutional impairment of the FRS Plaintiffs’ contract 
with  the State by  changing  the FRS  from a noncontributory plan with a  cost‐of‐living adjustment  to a 
contributory plan without a  cost‐of‐living adjustment.   The Circuit Court also held  the mandatory 3% 
contribution to the FRS and the elimination of the cost‐of‐living adjustment constituted a taking of private 
property for a public use without full compensation being paid.  Finally, the Circuit Court held SB 2100 
abridges  the  right  of  public  employees  to  collectively  bargain  over wages,  hours  and  other  terms  or 
conditions of employment. Governor Scott issued a statement that the State will appeal the Circuit Court 
decision, which will  result  in an  automatic  stay of  the decision.   As  such,  there will be no  immediate 
impact on  the District’s budget.   However,  if  the FRS Plaintiffs are ultimately successful on appeal,  the 
impact  to  the  District’s  finances  could  be  substantial  given  the  current  State  economy  and  level  of 
education  funding.    See  “AD  VALOREM  TAXATION  ‐  Constitutional  Amendments  and  Legislative 
Initiatives Affecting Ad Valorem Taxes” herein. 

 
SB 2100 makes other changes to the FRS that only apply to employees who initially enroll on or 

after  July  1,  2011,  including:  (1)  the  average  final  compensation  upon which  retirement  benefits  are 
calculated will be based on the eight highest (formerly five highest) fiscal years of compensation prior to 
retirement; (2) the DROP is maintained but the interest accrual rate will be reduced from 6.5% to 1.3%; (3) 
the normal retirement age is increased from 62 to 65; and (4) the years of creditable service is increased 
from 30 to 33 and the vesting period is increased to eight years (formerly six). 
 
Other Post Employment Benefits 
 

In  addition  to  its  contributions under  the State’s  retirement plan described  above,  the District 
provides other postemployment benefits (“OPEB”) for certain of its retired employees in the form of both 
an  implicit  rate  subsidy,  by  providing  access  to  health  insurance  plans  requiring  the  use  of  a  single 
“blended” or “common”  rate  for both active and  retired  employees, as well as a  small  co‐payment of 
premiums on a quarterly basis.   

The Other Postemployment Benefits Plan (the “OPEB Plan”) is a single‐employer defined benefit 
plan administered by the District pursuant to the provisions of Section 112.0801, Florida Statutes.  Under 
the OPEB Plan, former employees who retire from the District and eligible dependents, may continue to 
participate in the District’s health and hospitalization plan for medical, prescriptions, and life insurance 
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coverages. The District subsidizes the premium rates paid by the retirees by allowing them to participate 
in  the  plan  at  the  blended  group  (implicitly  subsidized)  premium  rates  for  both  active  and  retired 
employees.  These  rates  provide  an  implicit  subsidy  for  retirees  because,  on  an  actuarial  basis,  their 
current and future claims are expected to result in higher costs to the plan on average than those of active 
employees. Retirees are required to enroll in the Federal Medicare program for their primary coverage as 
soon as  they are eligible. The  rates paid by  retirees eligible  for Medicare are  reduced by  the Medicare 
premium. The OPEB Plan does not issue a stand‐alone report and is not included in the report of a Public 
Employee Retirement system or another entity. 

Benefit  provisions  for  the  OPEB  Plan  are  pursuant  to  provisions  of  Section  112.081,  Florida 
Statutes,  and  are  amended  through  negotiations  between  the  District  and  the  respective  employee 
unions. The District funds this postemployment benefit on a pay‐as‐you go basis.  For the 2010/2011 Fiscal 
Year,  586  retirees  received  other  postemployment  benefits.  For  the  2010/2011  Fiscal  year,  the District 
provided required contributions of $2,762,015 toward the annual OPEB cost, net of retiree contributions. 
The District provided required contributions of $2,762,015 (unaudited) toward the annual OPEB cost, net 
of  retiree  contributions  for  the  2011/2012  Fiscal Year.    The District  is  expected  to  provide  a  required 
contribution of $2,762,015 (unaudited) toward the annual OPEB cost for the 2012/2013 Fiscal Year, net of 
retiree contributions. 

Special Termination Benefits 
 

On March 20, 1995, the School Board approved a One‐time Only Retirement Incentive Plan (the 
“MOTORIP”). This plan provided that eligible employees who elected to retire by June 30, 1995, be paid 
special  termination benefits. The MOTORIP was offered  to members of  the  instructional and classified 
bargaining units and administrative personnel who signed an agreement to participate in the MOTORIP, 
who agreed  to retire  from employment under  the provisions of  the FRS, and who met certain age and 
length  of  service  requirements. One  hundred  fifty‐nine  (159)  employees  elected  to  participate  in  the 
MOTORIP. Special  termination benefits  included payment  for 100 percent of accrued sick and vacation 
leave,  either  a  bonus  based  on  25  percent  of  the  retiree’s  final  year’s  compensation  or  an  amount  to 
compensate the employee for the FRS early retirement penalty, single coverage for health insurance, and 
a specified amount of  life  insurance. The MOTORIP provided that the accrued sick and vacation  leave, 
bonus  pay,  and  the  FRS  early  retirement  penalty  be  paid  out  to  the  retirees  and  to  a  third‐party 
administrator over a period of five years. The premiums for health insurance are to be paid for a period 
of eight years, while the premiums for the  life  insurance are to be paid out over the respective retiree’s 
life. The District  reported no  expenditures during  the  2010/2011  Fiscal Year  for  the  cash payments  of 
special termination benefits.  However, the District reported a liability of $96,876 in the Statement of Net 
Assets  representing  the present value of  the estimated  future payments under  the MOTORIP.   For  the 
2011/2012 Fiscal Year, the District reported no expenditures for the cash payments of special termination 
benefits; however, the District reported a  liability of $86,112 (unaudited)  in the Statement of Net Assets 
representing the present value of the estimated future payments under the MOTORIP.  The District does 
not  expect  to  report  expenditures  for  the  2012/2013  Fiscal  Year,  for  the  cash  payments  of  special 
termination benefits. The District expects to report a  liability of $75,348 (unaudited)  in the Statement of 
Net Assets representing the present value of the estimated future payments under the MOTORIP for the 
2012/2013 Fiscal Year. 
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LITIGATION 
 
Concurrently with the delivery of the Notes, the School Board Attorney will deliver an opinion 

substantially  to  the effect  that  there  is no  litigation or other proceedings pending or,  to  the best of his 
knowledge, threatened against the District that seeks to restrain or enjoin the issuance or delivery of the 
Notes  or  this  Official  Statement  or  questioning  or  affecting  the  validity  of  the  Notes,  the  Official 
Statement or the proceedings of the District with respect to the authorization, sale, execution or issuance 
of  the Notes  or  the  transactions  contemplated  by  this Official  Statement  or  any  other  agreement  or 
instrument to which the District is a party in connection therewith and which is used or contemplated for 
use in the transactions contemplated by this Official Statement and neither the creation, organization nor 
existence of the District is being contested. 

 
The District  is  involved  in certain  litigation and disputes  incidental  to  its operations. Upon  the 

basis of  information presently  available,  the  School Board Attorney believes  that  there  are  substantial 
defenses  to  such  litigation  and  the disputes  and  that,  in  any  event,  any ultimate  liability,  in  excess of 
applicable  insurance  coverage,  resulting  therefrom  will  not  materially  adversely  affect  the  financial 
position or results of operations of the District. 

 
NOTEHOLDER’S RISK 

 
The District has prepared an operating budget and set a millage rate  that  it anticipates will be 

sufficient  to pay  all  expenses  incurred  in  operating  the District’s  schools,  including  repayment  of  the 
Notes.  Although  Florida  Statutes  require  the  District  to  adopt  a  balanced  budget,  in  the  event 
expenditures exceed the amount budgeted therefor or the delinquency on tax payments exceeds that of 
previous years, the Notes and/or the interest thereon may not be paid in full at maturity. 

 
FINANCIAL STATEMENTS 

 
Excerpted pages form the Audited Financial Statements of the District for the fiscal year ended 

June 30, 2011, are appended hereto as Appendix B and have been audited by Mauldin &  Jenkins, LLC 
(the “Auditor”),  independent certified public accountants, as set  in  its report dated December 15, 2011, 
which  report  is  also  appended  hereto.  The  audited  financial  statements  are  attached  hereto  as  an 
available public record and the Auditor’s consent to such inclusion was not requested. The Auditor has 
not performed any services in connection herewith on the offering of the Notes. 

 
Additionally,  included  as Appendix  C  to  this Official  Statement  is  the  Year  to Date  Finance 

Report  Through  the  Period  Ending April  30,  2012  (unaudited).    The  figures  contained  in  the  finance 
report have not been audited and are therefore subject to change. 

 
UNDERWRITING 

 
The Notes are being purchased by the Underwriter, J.P. Morgan Securities, LLC (“J.P. Morgan”), 

at an aggregate purchase price of $50,654,000.00 (which consists of the par amount of the Notes, plus a 
note premium of $655,000.00 and less underwriter’s discount of $1,000.00). The offer of the Underwriter 
to purchase the Notes provides for purchase of all of the Notes if any are purchased. 
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The Underwriter may offer to sell the Notes to certain dealers (including dealers depositing the 

Notes into investment trusts) and others at prices lower than the public offering prices stated on the cover 
page hereof. The initial public offering prices may be changed from time to time by the Underwriter. 

 
J.P. Morgan has  entered  into negotiated dealer agreements  (each, a “Dealer Agreement”) with 

each of UBS Financial Services Inc. (“UBSFS”) and Charles Schwab & Co., Inc. (“CS&Co.”) for the retail 
distribution of certain securities offerings,  including the Notes, at the original  issue prices.   Pursuant to 
each Dealer Agreement (if applicable to the Notes  transaction), each of UBSFS and CS&Co. will purchase 
the Notes from J.P. Morgan at the original issue price less a negotiated portion of the selling concession 
applicable to any Notes that such firm sells. 

 
FINANCIAL ADVISOR 

 
The  District  has  retained  Public  Financial  Management,  Inc.,  Orlando,  Florida,  as  financial 

advisor  (the  “Financial  Advisor”) with  respect  to  the  issuance  and  sale  of  the Notes.  The  Financial 
Advisor  assisted  in  the  preparation  of  the  Official  Statement,  and  in  other  matters  relating  to  the 
planning,  structuring,  and  issuance  of  the Notes,  and  has  provided  additional  advice.  The  Financial 
Advisor  is  not  obligated  to  undertake  nor  has undertaken  to make  an  independent  verification  or  to 
assume  responsibility  for  the  accuracy,  completeness  or  fairness  of  the  information  contained  in  this 
Official Statement. 

 
NOTE RATING 

 
Moody’s Investors Service (“Moody’s”) has assigned its municipal bond rating of “MIG 1” to the 

Notes. An explanation of the significance of the ratings may be obtained only from Moody’s. There is no 
assurance  that  the  rating will  be  in  effect  for  any  given  period  of  time  or  that  it will  not  be  revised 
downward, suspended or withdrawn entirely by Moody’s  if in  its  judgment, circumstances so warrant. 
Any  such downward  revision,  suspension  or withdrawal  of  the  rating  given  the Notes may  have  an 
adverse  effect  on  the  liquidity  or market  of  the  Notes.  Such  rating  reflects  only  the  views  of  such 
organization and any desired explanation of the significance of such rating should be obtained from the 
rating  agency  furnishing  the  same,  at  the  following  address: Moody’s  Investors Service,  Inc.,  7 World 
Trade Center, 250 Greenwich Street, New York, New York 10007. Generally, a  rating agency bases  its 
rating on the information and materials furnished to it and on investigations, studies and assumptions of 
its own. 

 
TAX EXEMPTION 

 
Opinion of Note Counsel 
 

In  the  opinion  of Note Counsel,  the  form  of which  is  included  as Appendix  E  hereto,  under 
existing  statutes,  regulations,  rulings and  court decisions,  the  interest on  the Notes  is excludable  from 
gross  income of  the owners  thereof and  is not a  specific  item of  tax preference  for  federal  income  tax 
purposes.    Such  interest,  however, will  be  includable  in  the  calculation  of  a  corporation’s  alternative 
minimum taxable income.  Failure by the District to comply subsequent to the issuance of the Notes with 
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certain requirements of the Internal Revenue Code of 1986, as amended (the “Code”), regarding the use, 
expenditure and investment of bond proceeds and the timely payment of certain investment earnings to 
the Treasury of the United States may cause interest on the Notes to become includable in gross income 
for  federal  income  tax  purposes  retroactive  to  their  date  of  issue.  The District  has  covenanted  in  the 
Resolution  to  comply with  all provisions  of  the Code necessary  to,  among other  things, maintain  the 
exclusion  from  gross  income  of  interest  on  the  Notes  for  purposes  of  federal  income  taxation.  In 
rendering its opinion, Note Counsel has assumed continuing compliance with such covenants. 

 
Internal Revenue Code of 1986 
 

The Code contains a number of provisions that apply to the Notes, including among other things, 
restrictions  relating  to  the use of  investment of  the proceeds of  the Notes  and  the payment of  certain 
arbitrage  earnings  in  excess  of  the  “yield”  on  the  Notes  to  the  Treasury  of  the  United  States. 
Noncompliance with such provisions may result in interest on the Notes being included in gross income 
for federal income tax purposes retroactive to their date of issue. 
 
Financial Institutions 
 

Banks and  thrift  institutions are generally unable  to deduct any portion of  the  interest expense 
allocable to purchasing or carrying tax‐exempt obligations (except “qualified tax‐exempt obligations”) if 
such  interest costs are  incurred  in  taxable years ending after December 31, 1986, with  respect  to bonds 
after  August  7,  1986.  An  exception  is  provided  for  “qualified  tax  exempt  obligations”  specifically 
designated  as  such  by  the  issuer.  The District  has  not  designated  the Notes  as  qualified  tax‐exempt 
obligations under Section 265(b)(3) of the Code. 
 
Collateral Tax Consequences 
 

Except as described above, Note Counsel will express no opinion regarding  the  federal  income 
tax consequences resulting from the ownership of, receipt or accrual of interest on, or disposition of, the 
Notes. Prospective purchasers of Notes should be aware that the ownership of Notes may result in other 
collateral  federal  tax  consequences.  For  example,  ownership  of  the Notes may  result  in  collateral  tax 
consequences to various types of corporations relating to (1) the branch profits tax, (2) the environmental 
tax, and (3) the inclusion of interest on the Notes in passive income for certain Subchapter S corporations. 
In  addition,  the  interest on  the Notes may be  included  in gross  income by  recipients of  certain Social 
Security and Railroad Retirement benefits. 

 
PURCHASE, OWNERSHIP, SALE OR DISPOSITION OF THE NOTES AND THE RECEIPT OR 

ACCRUAL OF THE  INTEREST THEREON MAY HAVE ADVERSE FEDERAL TAX CONSEQUENCES 
FOR CERTAIN INDIVIDUAL AND CORPORATE NOTEHOLDERS, INCLUDING, BUT NOT LIMITED 
TO,  THE  CONSEQUENCES  DESCRIBED  ABOVE.  PROSPECTIVE  NOTEHOLDERS  SHOULD 
CONSULT WITH THEIR TAX SPECIALISTS FOR INFORMATION IN THAT REGARD. 
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Other Tax Matters 
 

Interest on  the Notes may be subject  to state or  local  income  taxation under applicable state or 
local laws in other jurisdictions. Purchasers of the Notes should consult their own tax advisors as to the 
income tax status of interest on the Notes in their particular state and local jurisdictions. 

 
During recent years  legislative proposals have been  introduced  in Congress, and  in some cases 

enacted, that altered certain federal tax consequences resulting from the ownership of obligations that are 
similar  to  the  Notes.  In  some  cases  these  proposals  have  contained  provisions  that  altered  these 
consequences on a retroactive basis. Such alterations of federal tax consequences may have affected the 
market value of obligations  similar  to  the Notes. From  time  to  time,  legislative proposals are pending 
which could have an effect on both the federal tax consequences resulting from ownership of the Notes 
and  their market  value. No  assurance  can  be  given  that  additional  legislative  proposals will  not  be 
introduced or enacted that would or might apply to, or have an adverse effect upon, the Notes. 
 
Tax Treatment of Note Premium 
 

The Notes were offered at a price in excess of the principal amount thereof. Under the Code, the 
excess of  the  cost basis of a note over  the amount payable at maturity or  earlier  call date  is generally 
characterized as “note premium.” For federal income tax purposes, a portion of the note premium on the 
Notes in each taxable year will reduce the cost basis of the owner thereof (i.e., be amortized), but may not 
be deducted. The amount of amortizable note premium attributable to each taxable year is determined on 
an actuarial basis at a  constant  interest  rate  compounded on each  interest payment date. Special  rules 
apply in the case of an owner who holds a Note as inventory, stock in trade or for sale to customers in the 
ordinary course of business. 

 
Owners of Notes should consult their own tax advisors with respect to the precise determination 

for  federal  income  tax purposes of  the annual  amount of  amortizable note premium,  the  treatment of 
such note premium upon the sale or other disposition of Notes and with respect to the state and local tax 
consequences of owning and disposing of Notes. 

 
LEGAL MATTERS 

 
Certain  legal matters  in connection with  the  issuance of  the Notes are subject  to an approving 

legal  opinion  of Nabors, Giblin & Nickerson,  P.A.,  Tampa,  Florida, Note Counsel, whose  approving 
opinion (a form of which is attached hereto as Appendix E) will be available at the time of delivery of the 
Notes.  The actual legal opinion to be delivered by Note Counsel may vary from that text if necessary to 
reflect facts and law on the date of delivery.  The opinion will speak only as of its date, and subsequent 
distribution of  it by recirculation of this Official Statement or otherwise shall create no  implication that 
Note Counsel has  reviewed or  expresses  any opinion  concerning  any of  the matters  referenced  in  the 
opinion  subsequent  to  its date.     Certain  legal matters will  be passed  on  for  the  School Board  by  its 
counsel,  John W.  Bowen,  Esq.,  Bradenton,  Florida  and  by  Bryant Miller Olive  P.A.,  Tampa,  Florida, 
Disclosure Counsel. 
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DISCLOSURE REQUIRED BY FLORIDA BLUE SKY REGULATIONS 

 
Section  517.051, Florida Statutes, and  the  regulations promulgated  thereunder  require  that  the 

District make a  full and  fair disclosure of any bonds or other debt obligations of such entity  that have 
been in default as to principal or interest at any time after December 31, 1975 (including bonds or other 
debt obligations  for which  the District served only as a conduit  issuer). The District  is not and has not 
since December 31, 1975, been  in default as to payment of principal and  interest on  its bonds, notes, or 
other debt obligations. 

 
CONTINUING DISCLOSURE 

 
The District has agreed and undertaken for the benefit of Noteholders, to provide notices of the 

occurrence of certain enumerated events, if material.     Such undertaking shall only apply so long as the 
Notes  remain outstanding.   The  covenant  shall  also  terminate upon  the  termination of  the  continuing 
disclosure  requirements  of  Securities  and  Exchange  Commission  Rule  15c2‐12(b)(5)  (the  “Rule”)  by 
legislative, judicial or administrative action.  The notices of material events will be filed by the District or 
its dissemination agent with  the Electronic Municipal Market Access  (“EMMA”) system as required by 
the Rule and as described in the Continuing Disclosure Certificate attached hereto as APPENDIX F.  The 
specific  nature  of  the  information  to  be  contained  in  the  notices  of material  events  are  described  in 
APPENDIX F attached hereto. 

With respect  to  the Notes, no party other  than  the School Board  is obligated  to provide, nor  is 
expected  to  provide,  any  continuing  disclosure  information  with  respect  to  the  Rule.    Due  to  an 
inadvertent oversight, the filing of the District’s annual report for two prior issues has been past due by 
approximately two months for at least the past two years.  The District fully anticipates timely satisfying 
all future obligations in connection therewith. 

 
MISCELLANEOUS 

 
The information contained above is subject to change without notice and no implication is to be 

derived therefrom or from the sale of the Notes that there has been no change in the affairs of the District 
from the date hereof. 

 
The Official Statement is submitted in connection with the sale of the securities referred to herein 

and may not be reproduced or used, as a whole or in part, for any other purpose. Any statements in this 
Official Statement involving matters of opinion, whether or not expressly so stated are intended as such 
and  not  as  representations  of  fact.  This  Official  Statement  is  not  to  be  construed  as  a  contract  or 
agreement between the District and the purchasers or the holders of any of the Notes. 
 

Further  information regarding  the District  is available upon request  from  the School District of 
Manatee  County,  Florida,  Assistant  Superintendent  for  Business  Services,  215 Manatee  Avenue W., 
Bradenton, Florida  34205. 
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CERTIFICATE CONCERNING THIS OFFICIAL STATEMENT 
 
Concurrently with the delivery of the Notes, the Chairman of the Board and the Superintendent 

will furnish a certificate to the effect that, to the best of their knowledge, this Official Statement, as of the 
date of delivery of the Notes, does not contain any untrue statement of a material fact and does not omit 
to state a material fact which should be included therein for the purpose for which the Official Statement 
is to be used, or which is necessary to make not misleading, in the light of the circumstances for which 
they were made, the statements contained therein. 

 
SCHOOL DISTRICT OF MANATEE 
COUNTY, FLORIDA 

 
 

By:  /s/ Harry G. Kinnan_________________________ 
Chairman 

 
 

By:  /s/ Timothy McGonegal_______________________ 
Superintendent 
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GENERAL INFORMATION REGARDING 
MANATEE COUNTY, FLORIDA 

 
General Information  
 

Manatee County,  founded  in 1856, encompasses approximately 741 square miles and  is  located 
approximately  half way  down  the west  coast  of  Florida.    The  County  is  bounded  on  the  north  by 
Hillsborough County, on the south by Sarasota County, on the east by Hardee and DeSoto Counties, and 
on  the  west  by  the  Gulf  of Mexico.    The  County  is  located  in  the  Tampa  Bay  metro  region,  and 
encompasses  the  cities  of  Anna Maria,  Bradenton,  Bradenton  Beach,  Holmes  Beach,  Longboat  Key, 
Palmetto,  and  numerous  communities  in  the  unincorporated  area  of  the  County,  such  as  Lakewood 
Ranch, Ellenton and Parrish.   The 2011 population of  the County was 324,168 persons.   Bradenton,  the 
largest city in the County, is the County Seat.   
 

There  are  approximately  150 miles  of waterfront  land  in  the County,  including more  than  27 
miles of Gulf beaches.  Temperatures range from an average low of approximately 50 degrees in January 
to  an  average  high  of  approximately  91  degrees  in  August.    Other  natural  advantages  include  an 
abundance  of mineral deposits  and unique  soils  suitable  for  agriculture.   These  factors  have  allowed 
Manatee County  to maintain  an  even  and  steady  economic  growth  rate  through  the  years  and  have 
enabled the County to develop a year‐round tourist industry.   
 

Access  to  major  arterial  highway  networks,  public  transportation  and  international  airports 
makes travel in and out of the County easy and efficient.  It is home to Floridaʹs closest deep‐water port to 
Mexico, Port Manatee, and offers an excellent transportation linkage.  Interstate 75 is the primary north‐
south access road to the County.  Interstate 275, State Road 64 and State Road 70 are the major east‐west 
access roads to the County.  Interstate 275 utilizes the skyway bridge to St. Petersburg and Tampa.  This 
access makes  it  easy  for  travelers  to  commute  to  and  visit  nearby  cities  and  towns.    The  Sarasota‐
Bradenton Airport,  located on  the Manatee‐Sarasota County  line, provides  air  service  for  the County.  
More than 1.5 million travelers pass through its terminals each year for both business and leisure travel.  
Four major air carriers and three commuter airlines provide scheduled commercial service to numerous 
metropolitan areas in the north, midwest, west, and internationally. 
 
County Government  
 

The  County  is  governed  by  a  seven‐member  Board  of  County  Commissioners  (the  ʺBoardʺ), 
elected for staggered terms of four years.  In addition to the members of the Board, there are five elected 
County Officials: Tax Collector, Property Appraiser, Supervisor of Elections, Clerk of  the Circuit Court 
and Sheriff. The County is managed by an Administrator who is the chief administrative officer, and has 
the authority to hire all department heads, subject to the approval of the Board. 
 

The  County  provides  a  variety  of  services  characteristic  of  local multi‐purpose  governments 
including:  roads,  building  and  maintenance,  engineering,  animal  control,  social  services  programs, 
planning  and  zoning,  environmental  protection,  utilities,  fire  and  welfare,  childrenʹs  services,  civil 
defense, veterans services, traffic control and others.   The Board provides and oversees expenditures of 
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such operations. There were approximately 3,274 government‐wide employees as of September 30, 2011. 
 

The  Clerk  of  the  Circuit  Court,  as  Chief  Financial Officer  for  the Manatee  County  Board  of 
County Commissioners,  has  received  for  the County  the Certificate  of Achievement  for Excellence  in 
Financial Reporting for each Fiscal Year since September 30, 1979 and each report generated is prepared 
in accordance with the Government Finance Officers Association and the America Institute of Certified 
Public Accountants  (AICPA) guidelines.   Additionally,  the Government Finance Officers Association of 
the U.S. and Canada has awarded the ʺ1984 Award for Excellence in Financial Managementʺ to the Clerk 
of  the Circuit Court, R.B.  ʺChipsʺ Shore.   The Award  for Excellence  is  the highest  form of professional 
recognition  in  the area of accounting and  financial reporting and  its attainment represents a significant 
accomplishment for the County. 

 
Population 
 

The County  has  experienced  a  very  rapid  population  growth  in  recent  years.    The  2010 U.S. 
Census  listed  the County  population  at  322,833  persons.   As  can  be  seen  in  the  following  table,  the 
population of  the County has more  than  tripled  since 1970. The 2010 Census also  reported  that of  the 
322,833 persons  living  in  the County, 22.8% were age 65 and over.   The populationʹs median age  is 43.  
The County population is projected to be 358,400 in the year 2015, 387,000 in the year 2020 and 418,500 in 
the year 2030. 

 
  Manatee County 
  Population % Increase
2010 Federal Census  322,833  22% 
2000 Federal Census  264,002  25 
1990 Federal Census  211,707  43 
1980 Federal Census  148,445  53 
1970 Federal Census  97,115  40 
1960 Federal Census  69,168  99 
1950 Federal Census  34,704  33 
1940 Federal Census  26,098  ‐ 
___________________________ 
Source: 2010 U.S. Bureau of the Census. 

 
 
 

[Remainder of page intentionally left blank]
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Manatee County, Florida

Population for the Last Ten Fiscal Years
Date  Population  Increase 
2011  324,168  1.85 
2010  318,176  (3.64) 
2009  330,201  2.11 
2008  323,374  2.37 
2007  315,890  1.54 
2006  311,102  3.59 
2005  300,298  2.20 
2004  293,837  2.42 
2003  286,884  4.93 
2002  273,408  1.99 
2001  268,071  3.92 

___________________________ 
    Source:   Manatee County, Florida Comprehensive Annual Financial Report  for  the Fiscal Year Ended 

September 30, 2011. 
 
Economy 
 

The Countyʹs building industry base is diversified, with the three largest industry sectors being 
services, retail and manufacturing.  The County also has a strong tourism and agricultural base. 
 

Manatee County, Florida 
Economic Indicators 

 
 

Year 
Per Capita 
   Income(1)      

School 
Enrollment 

Unemployment 
         Rate         

Property 
    Value(2)    

2011  $39.2  44,175  10.9%  $30,972,222,000 
2010  42.0  43,000  12.6  32,618,003,000 
2009  43.2  42,500  12.7  38,180,597,000 
2008  42.3  42,500  7.4  43,570,796,000 
2007  37.3  42,500  4.2  47,349,467,000 
2006  35.3  42,200  2.7  42,449,640,000 
2005  34.1  42,350  3.2  33,580,815,000 
2004  32.8  41,000  3.4  28,424,723,000 
2003  31.6  39,800  4.1  24,632,699,000 
2002  31.8  38,600  4.3  21,157,405,000 

___________________________ 
 (1)    In thousands 
(2)  Estimated actual value represents the total net taxable assessed value plus the value of (a) tax exempt properties 

(i.e. governmental and institutional), (b) exemptions (i.e. $25,000 homestead exemption) and (c) the 1992 Florida 
Constitution amendment known as ʺSave Our Homesʺ (or Amendment 10 Cap). 

Source: Manatee County, Florida Comprehensive Annual Financial Report for Fiscal Year Ended September 30, 2011. 
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Tourism 
 

The proximity of the Gulf beaches and the favorable climate in the County provide the basis for a 
year‐round tourist  industry.   Miles and miles of white beaches, water sports, premier golf courses, and 
proximity  to major  tourist  attractions make  the  island  communities  of Anna Maria, Bradenton Beach, 
Holmes Beach, and Longboat Key, prime vacation spots.   

 
Sports  enthusiasts  have more  than  40  local  golf  courses,  an  abundance  of parks with playing 

fields,  and  the  IMG/Bollettieri  Tennis,  Baseball,  and  Golf  Academies.    Professional  sports,  such  as 
baseball,  football and hockey, are only an hour or  less away.   The County hosts spring  training  for  the 
Pittsburgh  Pirates  baseball  team.   Additionally,  the  County  and  Tampa  Bay  offer  a wide  variety  of 
cultural  experiences,  including  dining  at  award winning  restaurants,  local  pubs,  or  beachside  cafes;  
touring  ʺBroadwayʺ plays and other world class performing acts; viewing art at  the Ringling Museum, 
historical  exhibits  at  the  St.  Petersburg Museum,  or  science  exhibits  at  the Museum  of  Science  and 
Industry.  Festivals, visual and performing arts, and cultural events abound in the County. 

 
There are numerous motels and retail service establishments  in  the County  to serve  the  tourist 

trade.   According to the Florida Department of Business and Professional Regulation, as of July 5, 2011, 
there were 71 licensed hotels and motels in the County having a total of approximately 3,508 rooms.   
 
Employment  
 

A  substantial  number  of manufacturing  firms which  produce  a wide  variety  of  products  are 
located  in  the County.   The more  important  industries  in  terms of  employment  are  citrus processing, 
fiberglass boats, truck bodies and trailers, aluminum fabrication including outdoor furniture, doors and 
windows and  agricultural  chemicals.   Aircraft  components  and  electronics  firms  are among  the major 
employers in the area.  The table below lists the ten largest public/private employers in the County and 
the estimated employment by each employer as of September 2011. 
 
  Employer  Type of Business  Employees 

1.  Manatee County School Board  Public Education  5,300 
2.  Manatee County Government  Government  1,734 
3.  Beallʹs Inc.  Corporate headquarters & distribution  1,671 
4.  Manatee Memorial Hospital  Healthcare  1,400 
5.  Tropicana Products, Inc.  Orange juice and juice beverages  1,300 
6.  Blake Medical Center  Hospital  1,156 
7.  Manatee County Sheriffʹs Dept.  Law Enforcement  1,096 
8.  Publix  Grocery store  839 
9.  State College of Florida 

Manatee Sarasota  
Public Education  485 

10.  Hoveround Corp.  Manufacturing  484 
___________________________ 
Source: Manatee County, Florida Comprehensive Annual Financial Report for the Fiscal Year Ended September 30, 

2011. 
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Port Manatee 
 

Port Manatee  is one of Florida’s  largest and fastest growing deepwater seaports. Located  in the 
eastern Gulf of Mexico at the entrance to Tampa Bay, Port Manatee is the closest U.S. deepwater seaport 
to  the Panama Canal – providing shippers with speedy access  to Pacific Rim markets. The port and  its 
partners move approximately 9 million tons of containerized, breakbulk, bulk and project cargo each year 
including  fresh  produce,  forestry  products,  petroleum  products,  citrus  juice  products,  fertilizer,  steel, 
aluminum,  automobiles,  cement,  aggregate  and more.    Port Manatee  is  Fresh  Del Monte  Produce’s 
second largest U. S. port facility and is also the Southeast’s leading forestry products importer. 

 
As  a  leading  economic  engine,  Port Manatee  adds more  than  $2.3  billion  dollars  annually  in 

regional economic impact and supports more than 20,000 jobs. 
 
Port Manatee is a dependent special district created by the Florida Legislature in 1967. The port is 

governed by  the Manatee County Port Authority – a seven‐member oversight board which  sets policy 
and oversees major expenditures for the port. Manatee County Port Authority members serve four‐year 
staggered  terms  with  an  annual  election  of  officers.   While  the Manatee  County  Port  Authority  is 
comprised of  the  same  seven members  as  the  elected Manatee County Commission  –  each governing 
body has a  separate  set of officers and  financial accountability. Port Manatee  is not a unit of Manatee 
County Government and does not receive ad‐valorem tax support from the citizens of the County. 

 
Port Manatee  has more  than  one million  square  feet  of  public  warehouse  and  office  space, 

featuring 207,000 square feet of refrigerated space, including 30,000 square feet of freezer space. The port 
offers nearly one‐and‐one‐half miles of berthing for ships. Another 1,584 feet of deepwater berthing is set 
for completion in 2013 with the 584 foot extension of Berth 12.   

 
Port  Manatee  offers  exceptional  highway  and  interstate  connections  with  60‐mph  access  to 

Interstate  75  and  Interstate  275.  Trucks  leaving  Port Manatee  reach  I‐75  and  I‐275  in  less  than  four 
minutes  via U.S. Highway  41 without  encountering  a  single  stoplight.   Operating  24  hours  a  day  to 
accommodate  customer  needs,  Port Manatee’s  Class  III  railroad  connects  to  CSX  rail  lines with  two 
switch engines  (1,600 and 1,700 horsepower) and nine miles of standard gauge  track, 20 switches, nine 
crossings and 300‐car capacity. 
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A‐6 
 

Property Taxes 
 

Property Taxes
Manatee County, Florida 

Assessed Valuations, Taxes Levied and Collected 
Last Ten Fiscal Years 

(amounts expressed in thousands) 
 

 
Fiscal 
Year 

Taxable 
Assessed 
Value 

 
 

Tax Levy 

 
Tax 

Collection 

Percent 
of Levy 
Collected 

 
2011  $23,756,729  $169,855  $163,616  96.33% 
2010  24,844,685  195,948  188,804  96.35 
2009  28,673,792  213,749  209,226  97.88 
2008  33,493,766  234,771  226,545  96.50 
2007  34,453,086  245,455  237,045  96.57 
2006  30,735,678  203,156  196,357  96.65 
2005  24,759,022  177,096  170,689  96.38 
2004  21,156,037  155,774  149,274  95.83 
2003  18,583,897  137,397  131,508  95.71 
2002  16,227,554  117,583  112,834  95.96 

   
2011 County Total Assessed Valuation    $30,972,222,000 
___________________________ 

  Source: Manatee County, Florida, Comprehensive Annual Financial Report for the Fiscal Year Ended September 30, 
2011. 

 
Property  tax  levies,  based  on  assessed  values  as  of  January  1st,  become  due  and  payable  on 

November 1st of each year.  A four percent discount is allowed if the taxes are paid in November, with 
the discount declining by one percent each month thereafter.  Accordingly, taxes collected will never be 
100 percent of the tax levy.  Taxes become delinquent on April 1st of each year and tax certificates for the 
full  amount  of  any  unpaid  taxes  and  assessments must  be  sold  no  later  than  June  1st  of  each  year.  
Property taxes receivable and corresponding reserve for uncollectible property taxes are not included in 
the financial statements as there are no delinquent taxes as of September 30, 2011. 



 

 

APPENDIX B 
 

COMPREHENSIVE ANNUAL FINANCIAL REPORT OF THE  
SCHOOL DISTRICT OF MANATEE COUNTY, FLORIDA  

FOR THE FISCAL YEAR ENDED JUNE 30, 2011 
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eee. 5PGFE(3LDDNFCFHPMN(8HXBECMPJBH�.4BCWJHJH�(MHQ(8HQJKJQLMN(:LHQ(3PMPFCFHPI(MHQ(3OGFQLNFI(�OBHPJHLFQ�(.̂\hZ/_/_,.j̀+̀-h-_̀.\].tk̀/i/̀/-a.�.wh+,/_-.̂l+g̀-g.jkl\\[.+̀.�\g̀l.o+_+̀--ccccccbbbbbccbc{��e\̂hZ/_/_,.j̀+̀-h-_̀.\].tk̀/i/̀/-a.�.wh+,/_-.jkl\\[.+̀.f+�-�\\n.z+_klbbcccccccccccccccccccccbbbc{��.\̂hZ/_/_,.j̀+̀-h-_̀.\].tk̀/i/̀/-a.�.r+a/a.o/nn[-.jkl\\[�.w_kcccccccccccccccccccccccccccccccccccccccccccccccccccccccccc{��.\̂hZ/_/_,.j̀+̀-h-_̀.\].tk̀/i/̀/-a.�.Y-+h.jxkk-aa.t.jkl\\[.\].vpk-[[-_k-�.w_kccccbbbbbccbc{��.\̂hZ/_/_,.j̀+̀-h-_̀.\].tk̀/i/̀/-a.�.*+[h-̀̀\.̂l+g̀-g.jkl\\[�.w_kcccccccccccccccccccccccccccccccccccccccccccccccccccc{~�.. 3PMPJIPJOMN(3FOPJBH(ejkl-nx[-.{.�.�-̀.taa-̀a.Z}.̂\hq\_-_̀cccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccc{~�.jkl-nx[-.�.�.vpq-_a-a�.*g\,g+h.z-i-_x-a�.+_n.�-̀.�vpq-_a-��z-i-_x-ccccccccccccccccccccccccccccccccccccc{~�.jkl-nx[-.~.�.�-_-g+[.z-i-_x-a.+_n.Y\̀+[.̂l+_,-./_.�-̀.taa-̀acccccccccccccccccccccccccccccccccccccccccccccccccccc{~�.jkl-nx[-.�.�.�x_n.m+[+_k-a.\].�\i-g_h-_̀+[.�x_naccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccc{~�.jkl-nx[-.�.�.�\i-g_h-_̀+[.�x_na.z-i-_x-accccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccc{��.jkl-nx[-.�.�.�\i-g_h-_̀+[.�x_na.vpq-_n/̀xg-a.+_n.|-Z̀.j-gi/k-.z+̀/\cccccccccccccccccccccccccccccccccccccccc{��.jkl-nx[-.�.�.r̀l-g.�/_+_k/_,.j\xgk-a.+_n.�a-a.+_n.�-̀.̂l+_,-./_.�x_n......m+[+_k-a�.�\i-g_h-_̀+[.�x_nacccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccc{��.jkl-nx[-.�.�.taa-aa-n.+_n.và/h+̀-n.tk̀x+[.�+[x-.\].Y+p+Z[-.*g\q-g̀}cccccccccccccccccccccccccccccccccccccccc{��.jkl-nx[-.�.�.*g\q-g̀}.Y+p.z+̀-a.|/g-k̀.+_n.ri-g[+qq/_,.�\i-g_h-_̀acccccccccccccccccccccccccccccccccccccccccc{��.jkl-nx[-.{�.�.*g/_k/q+[.*g\q-g̀}.Y+p.*+}-gacccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccc{��.jkl-nx[-.{{.�.*g\q-g̀}.Y+p.f-i/-a.+_n.̂\[[-k̀/\_acccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccc{�{.jkl-nx[-.{�.�.z+̀/\a.\].rx̀à+_n/_,.|-Z̀.Z}.Y}q-ccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccc{��.jkl-nx[-.{~.�.|/g-k̀.+_n.ri-g[+qq/_,.�\i-g_h-_̀+[.tk̀/i/̀/-a.|-Z̀ccccccccccccccccccccccccccccccccccccccccccccccc{�~.jkl-nx[-.{�.�.t_̀/k/q+̀-n.̂+q/̀+[.rx̀[+}.o/[[+,-.f-i}.z-�x/g-n.̀\.̂\i-g.....̂-g̀/]/k+̀-a.\].*+g̀/k/q+̀/\_.*+}h-_̀acccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccc{��.jkl-nx[-.{�.�.�/à\g/k+[.j+[-a.jxg̀+p.̂\[[-k̀/\_ccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccc{��.jkl-nx[-.{�.�.|-h\,g+ql/k.+_n.vk\_\h/k.j̀+̀/à/kaccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccc{��.jkl-nx[-.{�.�.*g/_k/q+[.vhq[\}-gacccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccc{��.jkl-nx[-.{�.�.jkl-nx[-.\].j-[-k̀-n.rq-g+̀/_,.w_]\gh+̀/\_.�g+n-a.�s{�cccccccccccccccccccccccccccccccccccccccc{��.jkl-nx[-.{�.�.jkl\\[.mx/[n/_,.w_]\gh+̀/\_.+_n.�x[[sY/h-.v�x/i+[-_̀.......v_g\[[h-_̀.|+̀+bbbccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccc{��.jkl-nx[-.��.�.�xhZ-g.\].*-ga\__-[cccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccc{��.jkl-nx[-.�{.�.Y-+kl-ga.m+a-.j+[+g/-acccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccc{��.jkl-nx[-.��.�.*xZ[/k.vnxk+̀/\_.̂+q/̀+[.rx̀[+}.+_n.̂+q/̀+[.rx̀[+}.+_n.|-Z̀......j-gi/k-.�x_na.ccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccc{��.e 9FDBEPI(MHQ(3OGFQLNFI(ew_n-q-_n-_̀.txn/̀\gya.z-q\g̀.\_.w_̀-g_+[.̂\_̀g\[.ri-g.�/_+_k/+[.....z-q\g̀/_,.+_n.\_.̂\hq[/+_k-.+_n.r̀l-g.o+̀̀-ga.m+a-n.\_.+_.....txn/̀.\].�/_+_k/+[.j̀+̀-h-_̀a.*-g]\gh-n./_.tkk\gn+_k-.�/̀l����� ¡¢£¤¥¦£¥§�̈©ª«§«¥¬�­§®¥ª®¤ª̄ccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccccc{��..
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̂/3974<-9/_̀/,=5/439.7/:423a.@:>4W@.=3/8.=.;13/1=;47@,314=/4=/:,-.2/b̂/,=5/bc/8./:7.2.=3.5/34/2<::>.@.=3/39./8,216/;1=,=61,>/23,3.@.=32B//Y<69/1=;47@,314=A/,>394<-9/=43/,/:,73/4;/39./8,216/;1=,=61,>/23,3.@.=32A/12/7.Z<17.5/8W/39./d4?.7=@.=3,>/V664<=31=-/Y3,=5,752/e4,75A/D94/64=215.72/13/34/8./,=/.22.=31,>/:,73/4;/;1=,=61,>/7.:4731=-/;47/:>,61=-/39./8,216/;1=,=61,>/23,3.@.=32/1=/,=/,::74:71,3./4:.7,314=,>A/.64=4@16A/47/91234716,>/64=3.f3B/g./,=5/39./439.7/,<513472/9,?./,::>1.5/6.73,1=/>1@13.5/:746.5<7.2/34/39./7.Z<17.5/2<::>.@.=3,7W/1=;47@,314=/1=/,66475,=6./D139/,<5131=-/23,=5,752/-.=.7,>>W/,66.:3.5/1=/39./X=13.5/Y3,3.2/4;/V@.716,A/D9169/64=2123.5/4;/1=Z<171.2/4;/@,=,-.@.=3/7.-,751=-/39./@.39452/4;/:7.:,71=-/39./1=;47@,314=/,=5/64@:,71=-/39./1=;47@,314=/;47/64=2123.=6W/D139/@,=,-.@.=3h2/7.2:4=2.2/34/4<7/1=Z<171.2A/39./8,216/;1=,=61,>/23,3.@.=32A/,=5/439.7/i=4D>.5-./D./483,1=.5/5<71=-/4<7/,<513/4;/39./8,216/;1=,=61,>/23,3.@.=32B//g./54/=43/.f:7.22/,=/4:1=14=/47/:74?15./,=W/,22<7,=6./4=/39./1=;47@,314=/8.6,<2./39./>1@13.5/:746.5<7.2/54/=43/:74?15./<2/D139/2<;;161.=3/.?15.=6./34/.f:7.22/,=/4:1=14=/47/:74?15./,=W/,22<7,=6.B//jk.63.5/34/39./,<5131=-/:746.5<7.2/,::>1.5/8W/<2/,=5/39./439.7/,<513472/1=/39./,<513/4;/39./;1=,=61,>/23,3.@.=32/,=5/6.73,1=/,551314=,>/:746.5<7.2A/1=6><51=-/64@:,71=-/,=5/7.64=61>1=-/2<69/1=;47@,314=/517.63>W/34/39./<=5.7>W1=-/,664<=31=-/,=5/439.7/7.64752/<2.5/34/:7.:,7./39./;1=,=61,>/23,3.@.=32/47/34/39./;1=,=61,>/23,3.@.=32/39.@2.>?.2A/,=5/439.7/,551314=,>/:746.5<7.2/1=/,66475,=6./D139/,<5131=-/23,=5,752/-.=.7,>>W/,66.:3.5/1=/39./X=13.5/Y3,3.2/4;/V@.716,B//l=/4<7/4:1=14=A/8,2.5/4=/4<7/,<513/,=5/39./7.:473/4;/439.7/,<513472A/39./1=;47@,314=/12/;,17>W/23,3.5/1=/,>>/@,3.71,>/7.2:.632/1=/7.>,314=/34/39./8,216/;1=,=61,>/23,3.@.=32/,2/,/D94>.B/C9./:7147/W.,7/64@:,7,31?./;1=,=61,>/1=;47@,314=/9,2/8..=/5.71?.5/;74@/39./]1237163h2/;1=,=61,>/23,3.@.=32/;47/39./W.,7/.=5.5/m<=./̂ À/0̀_̀B//C942./;1=,=61,>/23,3.@.=32/D.7./,<513.5/8W/439.7/,<513472/D942./7.:473/9,2/8..=/;<7=129.5/34/<2A/,=5/4<7/4:1=14=/1=24;,7/,2/13/7.>,3.2/34/39./,@4<=32/1=6><5.5/12/8,2.5/24>.>W/4=/39./7.:473/4;/39./439.7/,<513472B/C9./,<51347h2/7.:473A/5,3.5/].6.@8.7/_̂A/0̀_̀A/.f:7.22.5/,=/<=Z<,>1;1.5/4:1=14=/4=/39./;<=5/23,3.@.=32/,=5/269.5<>.2/1=/7.>,314=/34/39./8,216/;1=,=61,>/23,3.@.=32/3,i.=/,2/,/D94>.B////C9./1=3745<6347W/,=5/23,312316,>/2.6314=2/9,?./=43/8..=/2<8k.63.5/34/39./,<5131=-/:746.5<7.2/,::>1.5/8W/<2/,=5/39./439.7/,<513472/1=/39./,<513/4;/39./8,216/;1=,=61,>/23,3.@.=32/,=5A/,664751=->WA/D./54/=43/.f:7.22/,=/4:1=14=/47/:74?15./,=W/,22<7,=6./4=/39.@B//C9./,664@:,=W1=-/Y69.5<>./4;/nf:.=513<7.2/4;/o.5.7,>/VD,752/12/:7.2.=3.5/;47/:<7:42.2/4;/,551314=,>/,=,>W212/,2/7.Z<17.5/8W/39./XBYB/j;;16./4;/[,=,-.@.=3/,=5/e<5-.3/p176<>,7/Va_̂ Â/NOPQLMFqMSLTLHUrMsFtTuMEFGHIJKHJLUrMTJPMvFJwxIFqQLMyIRTJQzTLQFJUA/,=5/12/=43/,/7.Z<17.5/:,73/4;/39./8,216/;1=,=61,>/23,3.@.=32B/Y<69/1=;47@,314=/9,2/8..=/2<8k.63.5/34/39./,<5131=-/:746.5<7.2/,::>1.5/1=/39./,<513/4;/39./8,216/;1=,=61,>/23,3.@.=32/,=5A/1=/4<7/4:1=14=A/12/;,17>W/23,3.5/1=/,>>/@,3.71,>/7.2:.632/1=/7.>,314=/34/39./8,216/;1=,=61,>/23,3.@.=32/3,i.=/,2/,/D94>.B//
//e7,5.=34=A/o>4715,/].6.@8.7/_{A/0̀__/
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%²¤¡}¢Ð́}ÔÐÓÓ %²¤¡}¢Ð́}ÔÐÓÐ
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JJJJJJueTGRJtPGgPRPTPSH _VhŴh]W]_VJJJJJJJJJJJJJJ [YW_[hWYY]JJJJJJJJJJJJJJJJ
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JJJJJJueTGRJqSTJcHHSTH YZVWVhYWV̂^\JJJJJJJJJJJJ YWZV_WYYZ\JJJJJJJJJJJJJJJJ
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VKRWOSXYZROS[Y\ÒỲ VK]Q_KXOSQ̀K̀ VQ̀AOKV_QaQ_Q̂Rbb�od}bqd�ph}{ebmnopbz{fhnb�r}le �tuxssu��s�bbbbbbbbbbbbbbbbbbbbbbb�jm{eub�nd}{eubd}lb�h�rhe{e �xuvvvbbbbbbbbbbbbbbbbbbbbbbbbbbb
bbbb�h{bcdefb�ehlb��b�o}cd|j{d�b�j}d}ij}~b�i{jkj{jhe �tuss�u��s�bbbbbbbbbbbbbbbbbbbbb
bbbbbb�h{bcfd}~hbj}bcdef �bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb
cdefbd}lbcdefb��rjkd�h}{eub�h~j}}j}~ �bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbcdefbd}lbcdefb��rjkd�h}{eub�}lj}~ �ybbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb
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��÷�
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Ô
Ò�ùþÒü�Òý�Ö�	Ô�úÖÒ�ù��Ò
ü�Ö��ÒüþÖ�ýÒþöÔþÒÔ�ÖÒ�ùþÒÖ��ÖøþÖ	ÒþùÒ�ÖÒøù��Ö�þÖ	ÒþùÒøÔýö
Òù�Ò
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@Ö�Ö��ÖÒ��þüøü�Ôþüù�Ò;ùþÖ�Ò÷Ö�üÖýÒ1322�� �2322�2E��úù�ü	Ô÷þÔþ�þÖý��üþöÔ�Ô�üÔ�úÖü�þÖ�Öýþ�ÔþÖÖ:�ÔúþùþöÖý�� ù�41�Ø� ù�þöÖ9>�D@�ÔþÖ�ú�ý213�Ôýüý�ùü�þý�õöÖø���Ö�þýü��ù�þöü�þÖ�Öýþ�ÔþÖüý2�×1���ü�Ôú�Ôþ��üþ�üý�Ô�2<�1321�ý��LÖøþþù �ù��Ô		üþüù�Ôúù�ÖB�ÖÔ�Ö�þÖ�ýüù�ý�õöÖ��ùøÖÖ	ý�Ö�Ö�ýÖ	þù��ù�ü	ÖøÔýö�úù�Ô�	��	ÕÖþøÔ�Ôøüþ��ù�þöÖûüýþ�üøþ�ýøÔ�üþÔú��ùÕ�Ô��õöüý�ùþÖüý�úÖ	ÕÖ	��Ô	�Ôúù�Ö�þÔ�Öý� Ø�333�333XÒÒÒÒÒÒÒÒÒÒÒÒÒ Ò�cÚæêßçãâãæÞçêÛÚáâÚèÞßçãæãèÞçãáåÚõöÖÒûüýþ�üøþÒÖ�þÖ�Ö	Òü�þùÒÔÒ�ÔýþÖ�Ò�ü�Ô�øü�ÕÒÔ��Ô�ÕÖ�Ö�þÒù�ÒF�ú�ÒU�Ò2UU4�Ò�öüøöÒöÔýÒýü�øÖÒ�ÖÖ�Òý��ýÖ:�Ö�þú�ÒÔ�Ö�	Ö	�ÒÒõöÖÒ�ü�Ô�øü�ÕÒÔ��Ô�ÕÖ�Ö�þÒüýÒøöÔ�ÔøþÖ�ü5Ö	ÒÔýÒÔÒúÖÔýÖB���øöÔýÖÒÔÕ�ÖÖ�Ö�þ�Ò�üþöÒþöÖÒ9ÖÔýü�ÕÒ�ù��ù�Ôþüù�Ò�öÖ�Ö��ÒþöÖÒûüýþ�üøþÒöÔýÒýÖø��Ö	Ò�ü�Ô�øü�ÕÒù�Ò�Ô�üù�ýÒÖ	�øÔþüù�ÔúÒ�ÔøüúüþüÖýÒü�ÒþöÖÒþùþÔúÒÔ�ù��þÒù�ÒX×P×�E<3�333�ÒÒ=�øÖ�þÒ�ù�ÒþöÖÒ}�Ôúü�üÖ	Ò�ù�ÖÒ�øÔ	Ö��Ò�ù�	Ò
}���
ÒÔ�	Ò}�Ôúü�üÖ	Ò÷øöùùúÒ�ù�ýþ��øþüù�Ò�ù�	Ò
}÷��
Ò�öüøöÒÔ�ÖÒ	üýø�ýýÖ	Ò�Öúù��ÒþöÖÒ�ü�Ô�øü�ÕÒ�ÔýÒÔøøù��úüýöÖ	Òþö�ù�ÕöÒþöÖÒüýý�Ô�øÖÒù�Ò�Ö�þü�üøÔþÖýÒù�ÒÓÔ�þüøü�Ôþüù��Ò÷Ö�üÖýÒ2UU4Ò�ù�ÒXP1�333�333?Ò÷Ö�üÖýÒ2UUPÒ�ù�ÒX4Ø�U43�333?Ò÷Ö�üÖýÒ133Ø�Ò�ù�ÒX1U�2<Ø�333?Ò÷Ö�üÖýÒ133<Ò�ù�ÒX43�3E3�333?Ò÷Ö�üÖýÒ133P�Ò�ù�ÒXØU�×P3�333?Ò÷Ö�üÖýÒ133U�Ò�ù�ÒXE<�34Ø�333ÒÔ�	Ò÷Ö�üÖýÒ1322�Ò�ù�ÒX×U�PØ3�333�ÒþùÒ�ÖÒ�Ö�Ôü	Ò��ù�ÒþöÖÒ��ùøÖÖ	ýÒù�Ò�Ö�þýÒ�Ôü	Ò��ÒþöÖÒûüýþ�üøþ�Ò±
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ÓÔÕÖÒEPÒ

�Ö�þü�üøÔþÖýÒù�ÒÓÔ�þüøü�Ôþüù�Ò�Ô�Ô�úÖÒÔþÒF��ÖÒ×3�Ò1322�ÒÔ�ÖÒÔýÒ�ùúúù�ý6Ò
���p�� ���p�� ���qlq��m�j�q� ���pjo�Ö�þü�üøÔþÖýÒù�ÒÓÔ�þüøü�Ôþüù� >ýý�Ö	 D�þýþÔ�	ü�Õ ��ql�q��� �j�plk��m��

÷Ö�üÖýÒ133E�Ò}��� 2�×34�333XÒÒÒÒÒÒÒÒÒÒÒÒÒ 2�×34�333XÒÒÒÒÒÒÒÒÒÒÒÒÒ �x� |�xt÷Ö�üÖýÒ133Ø� 1U�2<Ø�333ÒÒÒÒÒÒÒÒÒÒÒÒÒ 24�143�333ÒÒÒÒÒÒÒÒÒÒÒÒÒ y�|{�m�m{���� |�xu÷Ö�üÖýÒ133Ø�Ò}��� 2�×1<�EØØÒÒÒÒÒÒÒÒÒÒÒÒÒÒÒ 2�×1<�EØØÒÒÒÒÒÒÒÒÒÒÒÒÒÒÒ �x� |�|x÷Ö�üÖýÒ133< 43�3E3�333ÒÒÒÒÒÒÒÒÒÒÒÒÒ Ø2�4<3�333ÒÒÒÒÒÒÒÒÒÒÒÒÒ y�u��m�m{���� |�|u÷Ö�üÖýÒ133P��Ò@Ö���	ü�Õ ØU�×P3�333ÒÒÒÒÒÒÒÒÒÒÒÒÒ E<�U<Ø�333ÒÒÒÒÒÒÒÒÒÒÒÒÒ y����m�mr�{�� |�|x÷Ö�üÖýÒ133U� E<�34Ø�333ÒÒÒÒÒÒÒÒÒÒÒÒÒ EØ�U23�333ÒÒÒÒÒÒÒÒÒÒÒÒÒ |����m�m{�x|{ |�|z÷Ö�üÖýÒ1323�Ò}÷�� 12�433�333ÒÒÒÒÒÒÒÒÒÒÒÒÒ 12�433�333ÒÒÒÒÒÒÒÒÒÒÒÒÒ �x� |�|z÷Ö�üÖýÒ1322� ×U�PØ3�333ÒÒÒÒÒÒÒÒÒÒÒÒÒ ×U�PØ3�333ÒÒÒÒÒÒÒÒÒÒÒÒÒ r�{��m�m{�v|{ |�yx���jom�ql�k�k�j�q�m��m�jl�k�k�j�k�� 1ØU�<E×�EØØXÒÒÒÒÒÒÒÒÒ 11Ø�PUP�EØØXÒÒÒÒÒÒÒÒÒ
���qm�x��m>�þÖ�ÖýþÒù�Ò}���ÒÔ�	Ò}÷��ÒøÖ�þü�üøÔþÖýÒüýÒ�Ôü	Ò��ÒþöÖÒ�Ö	Ö�ÔúÒ�ù�Ö���Ö�þÒþùÒþöÖÒ���øöÔýÖ�ýÒù�ÒþöÖÒøÖ�þü�üøÔþÖýÒü�ÒþöÖÒ�ù��Òù�ÒþÔ�Òø�Ö	üþý��ýÒÔÒøù�	üþüù�Òù�ÒþöÖÒ�ü�Ô�øü�ÕÒÔ��Ô�ÕÖ�Ö�þ�ÒþöÖÒûüýþ�üøþÒöÔýÒÕü�Ö�ÒÕ�ù��	ÒúÖÔýÖýÒù�Òûüýþ�üøþÒ��ù�Ö�þ�ÒþùÒþöÖÒ9ÖÔýü�ÕÒ�ù��ù�Ôþüù��Ò�üþöÒÔÒ�Ö�þÔúÒ�ÖÖÒù�ÒX23Ò�Ö�Ò�ÖÔ�Ò�ù�ÒÖÔøöÒù�ÒþöÖÒ÷Ö�üÖýÒ133Ø��Ò133<�Ò133P��ÒÔ�	Ò133U�ÒÔ�	Ò1322�Ò÷Ö�üÖýÒ�Ö�þü�üøÔþÖý�ÒÒõöÖÒ��ù�Ö�þüÖýÒøù�Ö�Ö	Ò��ÒþöÖÒÕ�ù��	ÒúÖÔýÖÒÔ�Ö�ÒþùÕÖþöÖ�Ò�üþöÒþöÖÒü���ù�Ö�Ö�þýÒøù�ýþ��øþÖ	ÒþöÖ�Öù�Ò��ù�ÒþöÖÒ�ü�Ô�øü�ÕÒ��ùøÖÖ	ý�ÒúÖÔýÖ	Ò�ÔøCÒþùÒþöÖÒûüýþ�üøþÒþö�ù�ÕöÒÔÒ�ÔýþÖ�BúÖÔýÖÒ���øöÔýÖÒÔÕ�ÖÖ�Ö�þ�ÒÒõöÖÒ�ÔýþÖ�ÒúÖÔýÖB���øöÔýÖÒÔÕ�ÖÖ�Ö�þÒüýÒÔ�þù�ÔþüøÔúú�Ò�Ö�Ö�Ô�úÖÒÖÔøöÒ�üýøÔúÒ�ÖÔ�BÖ�	Òþö�ù�ÕöÒF�ú�Ò2�Ò13×2�ÒÒ>�ÒþöÖÒûüýþ�üøþÒ�ÔüúýÒþùÒ�Ö�Ö�ÒþöÖÒúÖÔýÖÒÔ�	ÒþùÒ��ù�ü	ÖÒ�ù�ÒþöÖÒ�Ö�þÒ�Ô��Ö�þý�ÒþöÖÒûüýþ�üøþÒ�Ô�Ò�ÖÒ�Ö:�ü�Ö	ÒþùÒý���Ö�	Ö�ÒþöÖÒýüþÖýÒü�øú�	Ö	Ò��	Ö�ÒþöÖÒÕ�ù��	ÒúÖÔýÖÒÔÕ�ÖÖ�Ö�þý�ÒþùÕÖþöÖ�Ò�üþöÒþöÖÒü���ù�Ö�Ö�þýÒþöÖ�Öù��ÒþùÒþöÖÒõ��ýþÖÖÒ�ù�ÒþöÖÒ�Ö�Ö�üþÒù�ÒþöÖÒýÖø��Ö�ýÒù�ÒþöÖÒ�Ö�þü�üøÔþÖý�ÒÒõöÖÒûüýþ�üøþÒöÔýÒþöÖÒ�ùúúù�ü�ÕÒÕ�ù��	ÒúÖÔýÖýÒÔþÒF��ÖÒ×3�Ò13226ÒÒÒÒ

�ù��Ö�øÖ�Ö�þ õÖ���Ö�þü�üøÔþÖýÒù�ÒÓÔ�þüøü�Ôþüù� ûÔþÖ ûÔþÖ
÷Ö�üÖýÒ133E�Ò}��� F�ú�Ò11�Ò133E F�ú�Ò12�Ò132P÷Ö�üÖýÒ133Ø� �Ô�øöÒ2�Ò133Ø F�ú�Ò2�Ò132<÷Ö�üÖýÒ133Ø�Ò}��� ûÖøÖ��Ö�Ò13�Ò133Ø ûÖøÖ��Ö�Ò13�Ò1312÷Ö�üÖýÒ133< �Ô�Ò2�Ò133< F�ú�Ò2�Ò131<÷Ö�üÖýÒ133P��Ò@Ö���	ü�Õ �Ö���Ô��Ò2�Ò133P F��ÖÒ×3�Ò1312÷Ö�üÖýÒ133U� �Ô�Ò2�Ò133U F�ú�Ò2�Ò131U÷Ö�üÖýÒ1323�Ò}÷�� Døþù�Ö�Ò2�Ò1323 Døþù�Ö�Ò2�Ò131U÷Ö�üÖýÒ1322� �Ô�Ò2�Ò1322 F�ú�Ò2�Ò13×2

��ù��	Ò9ÖÔýÖ

ÒD�ÒF�ú�Ò11�Ò133E�ÒÔ�	ÒûÖøÖ��Ö�Ò13�Ò133Ø�ÒþöÖÒûüýþ�üøþÒÖ�þÖ�Ö	Òü�þùÒ�ü�Ô�øü�ÕÒÔ��Ô�ÕÖ�Ö�þýÒ
÷øöùùúÒ�ùÔ�	Òù�Ò�Ô�ÔþÖÖÒ�ù��þ��Ò�úù�ü	ÔÒ�ÔýþÖ�Ò9ÖÔýÖÒÓ�ùÕ�Ô��Ò÷Ö�üÖýÒ133EB}���ÒÔ�	Ò÷Ö�üÖýÒ133ØB}����Ò�Öý�Öøþü�Öú�
ÒøöÔ�ÔøþÖ�ü5Ö	ÒÔýÒúÖÔýÖB���øöÔýÖÒÔÕ�ÖÖ�Ö�þýÒ�üþöÒþöÖÒ�Ô�ÔþÖÖÒ�ù��þ�Ò÷øöùùúÒ�ùÔ�	Ò9ÖÔýü�ÕÒ�ù��ù�Ôþüù��ÒÒõöÖýÖÒÔÕ�ÖÖ�Ö�þýÒ�Ö�ÖÒýþ��øþ��Ö	ÒþùÒ:�Ôúü��ÒÔýÒ�}�Ôúü�üÖ	Ò�ù�ÖÒ�øÔ	Ö��Ò�ù�	ý�Ò���ý�Ô�þÒþùÒ÷Öøþüù�Ò2×U<=Òù�ÒþöÖÒ>�þÖ��ÔúÒ@Ö�Ö��ÖÒ�ù	Ö�ÒÔýÒÔ�Ö�	Ö	�ÒÒõöÖ�ÖÒüýÒ�ùÒü�þÖ�ÖýþÒøùýþÒþùÒþöÖÒûüýþ�üøþÒ�ù�Ò�ù��ù�ü�ÕÒ�ù�Ö�ýÒ��	Ö�ÒþöüýÒ��ùÕ�Ô��ÒÒ>�þÖ�ÖýþÒù�ÒþöÖÒ÷Ö�üÖýÒ133EB}���ÒÔ�	Ò÷Ö�üÖýÒ133ØB}���ÒüýÒ�Ôü	Ò��ÒþöÖÒ�Ö	Ö�ÔúÒÕù�Ö���Ö�þÒü�ÒþöÖÒ�ù��Òù�ÒÔ���ÔúÒþÔ�Òø�Ö	üþýÒþùÒþöÖÒ�Ô�CýÒù�ÒùþöÖ�ÒÖúüÕü�úÖÒ�ü�Ô�øüÔúÒü�ýþüþ�þüù�ýÒþöÔþÒöùú	ÒþöÖÒøÖ�þü�üøÔþÖý�ÒÒ�Ô�	Ôþù��ÒÔ���ÔúÒ	Ö�ùýüþý�Ò�ù�ÒþöÖÒ÷Ö�üÖýÒ133EB}����Òù�ÒX<P�EØØÒÔ�ÖÒþùÒ�ÖÒ�Ô	ÖÒþùÒÔÒýü�Cü�ÕÒ���	ÒÔøøù��þÒ�üþöÒÔÒ�Ô�ü�ÕÒÔÕÖ�þÒ�ÖÕü��ü�ÕÒF�ú�Ò12�Ò133Ø�ÒÔ�	Ò
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Ö�	ü�ÕÒF�ú�Ò12�Ò132P�ÒÒ�Ô�	Ôþù��ÒÔ���ÔúÒ	Ö�ùýüþý�Ò�ù�ÒþöÖÒ÷Ö�üÖýÒ133ØB}����Òù�ÒX4<�424ÒÔ�ÖÒþùÒ�ÖÒ�Ô	ÖÒþùÒÔÒýü�Cü�ÕÒ���	ÒÔøøù��þÒ�üþöÒÔÒ�Ô�ü�ÕÒÔÕÖ�þÒ�ÖÕü��ü�ÕÒûÖøÖ��Ö�Ò13�Ò1334�ÒÔ�	ÒÖ�	ü�ÕÒûÖøÖ��Ö�Ò13�Ò1312�ÒÒ÷�øöÒ	Ö�ùýüþýÒÔ�ÖÒþùÒ�ÖÒöÖú	ÒÔ�	ÒÔøø���úÔþÖ	Ò��ÒþöÖÒ�Ô�ü�ÕÒÔÕÖ�þÒÔ�	ÒÔ��úüÖ	ÒýùúÖú�ÒþùÒþöÖÒ�Ô��Ö�þýÒ	�ÖÒ��	Ö�ÒþöÖÒúÖÔýÖýÒù�ÒþöÖÒ�ü�ÔúÒ�Ö�þÔúÒ�Ô��Ö�þÒ	ÔþÖ�ÒÒÒÒÒõöÖÒ��Ö�üøÔ�Ò@Öøù�Ö��ÒÔ�	Ò@Öü��Öýþ�Ö�þÒ�øþÒ
�@@�
Òù�Ò133U�ÒýüÕ�Ö	Òü�þùÒúÔ�Òù�Ò�Ö���Ô��Ò2<�Ò133U�Òø�ÖÔþÖ	ÒÔÒ�Ö�ÒøÔþÖÕù��Òù�Ò	ü�ÖøþÒý��ýü	�Ò	Ö�þÒ�ù�ÒýøöùùúÒ	üýþ�üøþýÒC�ù��ÒÔýÒ}÷��ýÒ
}�Ôúü�üÖ	Ò÷øöùùúÒ�ù�ýþ��øþüù�Ò�ù�	ý
�ÒÒõöÖÒ}÷��Ò	ùÖýÒ�ùþÒ�Ö��ÖýÖ�þÒü�ø�Ö�Ö�þÔúÒ�Ö	Ö�ÔúÒ���	ü�Õ?ÒüþÒ��ýþÒ�ÖÒ�Ö�Ôü	Ò��ÒþöÖÒûüýþ�üøþ�ÒÒ�ýÒÔÒøù�	üþüù�Òù�ÒþöÖÒ�ü�Ô�øü�ÕÒÔ��Ô�ÕÖ�Ö�þ�ÒþöÖÒûüýþ�üøþÒöÔýÒÕü�Ö�ÒÔÒÕ�ù��	ÒúÖÔýÖÒù�Òûüýþ�üøþÒ��ù�Ö�þ�ÒþùÒþöÖÒ9ÖÔýü�ÕÒ�ù��ù�Ôþüù��Ò�üþöÒÔÒ�Ö�þÔúÒ�ÖÖÒù�ÒX2Ò�Ö�Ò�ÖÔ��ÒÒõöÖÒü�üþüÔúÒþÖ��Òù�ÒþöÖÒúÖÔýÖÒ�ù�ÒþöÖÒ÷Ö�üÖýÒ1323B}÷��ÒüýÒ2UÒ�ÖÔ�ýÒøù��Ö�øü�ÕÒDøþù�Ö�Ò14�Ò1323�ÒÒõöÖÒ��ù�Ö�þüÖýÒøù�Ö�Ö	Ò��ÒþöÖÒÕ�ù��	ÒúÖÔýÖÒÔ�Ö�ÒþùÕÖþöÖ�Ò�üþöÒþöÖÒü���ù�Ö�Ö�þýÒøù�ýþ��øþÖ	ÒþöÖ�Öù�Ò��ù�ÒþöÖÒ�ü�Ô�øü�ÕÒ��ùøÖÖ	ý�ÒúÖÔýÖ	Ò�ÔøCÒþùÒþöÖÒûüýþ�üøþ�ÒÒ>�ÒþöÖÒûüýþ�üøþÒ�ÔüúýÒþùÒ�Ö�Ö�ÒþöÖÒúÖÔýÖÒÔ�	ÒþùÒ��ù�ü	ÖÒ�ù�ÒþöÖÒ�Ö�þÒ�Ô��Ö�þýÒþö�ù�ÕöÒþùÒþÖ���ÒþöÖÒûüýþ�üøþÒ�Ô�Ò�ÖÒ�Ö:�ü�Ö	ÒþùÒý���Ö�	Ö�ÒþöÖÒýüþÖýÒü�øú�	Ö	Ò��	Ö�ÒþöÖÒ��ù��	Ò9ÖÔýÖÒ�Õ�ÖÖ�Ö�þÒ�ù�ÒþöÖÒ�Ö�Ö�üþÒù�ÒþöÖÒýÖø��Ö�ýÒù�ÒþöÖÒøÖ�þü�üøÔþÖýÒ�ù�ÒÔÒ�Ö�üù	Òù�Òþü�ÖÒý�Öøü�üÖ	Ò��ÒþöÖÒÔ��Ô�ÕÖ�Ö�þÒ�öüøöÒ�Ô�Ò�ÖÒ��ÒþùÒ11Ò�ÖÔ�ýÒ��ù�ÒþöÖÒ	ÔþÖÒù�Òü�øÖ�þüù�Òù�ÒþöÖÒÔ��Ô�ÕÖ�Ö�þ�ÒÒ�ù�ÒþöÖÒ÷Ö�üÖýÒ1323B}÷���ÒþöÖÒ��ü�øü�ÔúÒ�ù�þüù�Òù�ÒþöÖÒ�ÔýüøÒúÖÔýÖÒ�Ô��Ö�þ�ÒX12�433�333�ÒüýÒ	�ÖÒù�ÒDøþù�Ö�Ò2�Ò131U�ÒÒõöÖÒü�þÖ�ÖýþÒ�ù�þüù�Òù�ÒþöÖÒ�ÔýüøÒúÖÔýÖÒ�Ô��Ö�þýÒüýÒ	�ÖÒÖÔøöÒ���üúÒ2ÒÔ�	ÒDøþù�Ö�Ò2�Òøù��Ö�øü�ÕÒ���üúÒ2�Ò1322�ÒÒõöÖÒýü�Cü�ÕÒ���	Ò�Ô��Ö�þýÒþùÒ�ÖÒ�Ô	ÖÒ��ÒþöÖÒûüýþ�üøþÒ�üþöÒ�Öý�ÖøþÒþùÒþöÖÒ÷Ö�üÖýÒ1323B}÷��Ò�üúúÒ�ÖÒ	Ö�ùýüþÖ	Ò��ÒþöÖÒõ��ýþÖÖÒü�þùÒþöÖÒ÷Ö�üÖýÒ1323Ò÷ü�Cü�ÕÒ���	Ò�øøù��þÒ���ý�Ô�þÒþùÒþöÖÒõ��ýþÒ�Õ�ÖÖ�Ö�þ�ÒÒ÷�øöÒ���	ýÒ�üúúÒ�ÖÒü��ÖýþÖ	Òü�Òü��Öýþ�Ö�þÒýÖø��üþüÖýÒü�ÒÔøøù�	Ô�øÖÒ�üþöÒþöÖÒõ��ýþÒ�Õ�ÖÖ�Ö�þ�ÒÒõöÖÒ÷øöùùúÒ�ùÔ�	Ò�Ô�Òù��ýÖþÒýü�Cü�ÕÒ���	Ò�Ô��Ö�þýÒ�üþöÒþöÖÒü�þÖ�ÖýþÒÖÔ��ü�ÕýÒù�ÒÔ�ù��þýÒü�ÒþöÖÒ÷Ö�üÖýÒ1323Ò÷ü�Cü�ÕÒ���	Ò�øøù��þ�Ò��ù�ü	Ö	ÒþöÔþÒþöÖÒýü�Cü�ÕÒ���	Ò�Ô��Ö�þýÒ�üúúÒ�ÖÒ���	Ö	ÒÔþÒÔÒ�ÔþÖÒ�ùþÒ�ù�ÖÒ�Ô�ü	ÒþöÔ�ÒÖ:�Ôú�ÒÔ���ÔúÒü�ýþÔúú�Ö�þýÒü�ÒÔ�ÒÔÕÕ�ÖÕÔþÖÒÔ�ù��þÒ�ùþÒü�ÒÖ�øÖýýÒù�ÒþöÖÒ��ü�øü�ÔúÒøù��ù�Ö�þÒ	�ÖÒÔþÒ�Ôþ��üþ��ÒÒ÷ü�Cü�ÕÒ���	Ò�Ô��Ö�þýÒù�Ò	Ö�ùýüþÒü�ÒþöÖÒ÷Ö�üÖýÒ1323Ò÷ü�Cü�ÕÒ���	Ò�øøù��þÒ�üúúÒ�ÖÒ�ÖþÔü�Ö	ÒþöÖ�Öü�Ò��þüúÒþ�Ô�ý�Ö��Ö	ÒþùÒþöÖÒ÷Ö�üÖýÒ1323Ò9ÖÔýÖÒÓÔ��Ö�þÒ�øøù��þÒÔ�	ÒÔ��úüÖ	ÒþùÒþöÖÒÒ�Ô��Ö�þÒù�ÒþöÖÒX12�433�333Ò��ü�øü�ÔúÒøù��ù�Ö�þÒ	�ÖÒù�ÒþöÖÒ÷Ö�üÖýÒ1323Ò�Ö�þü�üøÔþÖýÒÔþÒ�Ôþ��üþ�Ò
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cccc�hazsc��r_̀|ga]̂_e l�kylmkilycccccccc m�kn�yklwmccccccccc iykiynkxjwccccccccc v�klvykijiccccccccc
W�LCTTJ�YC�QLQCGL��J>�JRCNCGSCTJJ�NCEJ�[GDCE�JW�PCGDQ?SECT i�knjnkvlwcccccccc �k�l�kmyjccccccccccc �k�l�kmyj�nncccccc pcccccccccccccccccccccccccc
�=�WRJBZF�FKZFMJO�[RKWOJ�[OWO�cc�hz̀cq̂hf__|e mknnnknnncccccccccc pcccccccccccccccccccccccccc pcccccccccccccccccccccccccc �JJJJJJJJJJJJJJJJJJJJJJJJJJcc�h̀|ecdee]_| ikjxyk�xlcccccccccc pcccccccccccccccccccccccccc pcccccccccccccccccccccccccc pccccccccccccccccccccccccccccq̂_}g]}ch̀c�h̀|ecdee]_| ijnkxmnccccccccccccc pcccccccccccccccccccccccccc pcccccccccccccccccccccccccc pcccccccccccccccccccccccccccc�_�]̀|g̀�c�h̀|ecdee]_| xnnknnnccccccccccccc pcccccccccccccccccccccccccc pcccccccccccccccccccccccccc pccccccccccccccccccccccccccccq̂_}g]}ch̀c�_�]̀|g̀�c�h̀|ecdee]_| yjkw�vccccccccccccccc pcccccccccccccccccccccccccc pcccccccccccccccccccccccccc pcccccccccccccccccccccccccccc\_̂ag�gfza_ech�cqẑagfgrzagh̀cdee]_| pccccccccccccccccccccccccc pcccccccccccccccccccccccccc pcccccccccccccccccccccccccc pccccccccccccccccccccccccccccq̂_}g]}ech̀c�h̀�c�_̂}c~_�acdee]_| pccccccccccccccccccccccccc pcccccccccccccccccccccccccc pcccccccccccccccccccccccccc pccccccccccccccccccccccccccccqz�}_̀aecahc�_�]̀|_|c�h̀|c�ef̂h�c��_̀a �xyykmwn�cccccccccccc pcccccccccccccccccccccccccc pcccccccccccccccccccccccccc pcccccccccccccccccccccccccccc�̂z̀e�_̂ecd̀ iiklwnkj�icccccccc pcccccccccccccccccccccccccc pcccccccccccccccccccccccccc pcccccccccccccccccccccccccccc�̂z̀e�_̂ec�]a �vwkxjykyvw�ccccccc pcccccccccccccccccccccccccc pcccccccccccccccccccccccccc pcccccccccccccccccccccccccc
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WXYZ[\]̂Z_̀ abŶ Ỳ_cda[[d̂ZcedbbỲd̂b[Ỳ fYg_h\cfYij̀cbj[cjZacb̂ c̀YY[aka[jc\dbàaZaXYZcedbjZ_jlj_̂ag̀ dbkbjlacYdbXaZjmacjdZ̀nofỲYbỲd̂b[Ỳ jZ[ĝ_Y c̀̂_YZcaZ_[ĝha[cjljc\êZ_̀ cfacabYfYg_jZcb̂ c̀edb̀ ĉ_YZcpacfgYcj[p[gà p̀aZ_[ĝha[cjljcjỲpaZ_dcfYbbỲd̂b[Ỳ fYg_jZcb̂ c̀nofYij̀cbj[cbYcajZ̀ ZdYq̂jc\jZcYbỲcjZcfỲYêZ_̀nWXYZ[\êZ_̀ abY[̂ c̀d_jagjZZaĉbYrà Ỳc̀Yq̂aggjahjgjcjỲsaZ__dZdcjZldglYtYà b̂YtYZcdecfYbỲ ĝc̀dedkYbacjdZ̀n

]j_̂[jab\]̂Z_̀ abY^̀Y_cda[[d̂Zcedbà Ỳc̀fYg_h\cfYij̀cbj[cdZhYfageded̂ c̀j_YbYgacY_dbXaZjmacjdZ̀ dbdZhYfageudeudcfYbuêZ_̀uvjcfjZucfYuij̀cbj[cn
]j_̂[jab\u]̂Z_̀

ofYwbjlacYxŵ bkd̀Yob̂ c̀]̂Z_ ỲblỲ cda[[d̂ZcedbejZaZ[jagaj_cb̂ c̀êZ_eYỲ aZ_dcfYbtdZY\̀uedbuvfj[fukbjZ[jkaguaZ_ujZ[dtYuhYZYejcujZ_jlj_̂ag̀udbukbjlacYudbXaZjmacjdZ̀n
ofYidZacjdZ̀ ob̂ c̀]̂Z_a[[d̂Zc̀edbYtkgd\YYaZ_k̂hgj[_dZacjdZ̀ fYg_h\cfYij̀cbj[ccdhY^̀Y_cdà j̀̀cfdtYgỲ` c̀̂_YZc̀ YZbdggY_jZyaZacYYzd̂Zc\ [̀fddg̀nofY]jZaZ[jagWj_]YYob̂ c̀]̂Z_a[[d̂Zc̀edbcfY[dggY[cjdZdeejZaZ[jagaj_eYỲ acyaZacYYoY[fZj[ag{Z̀cjĉcYnofỲYueYỲukbdlj_Yù[fdgab̀fjk̀uedbùĉ_YZc̀utYYcjZXucfYu[bjcYbjauedbucfYuavab_n
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ABCDEFGDHI

JKLMNOPQNRPPR JKLMNOPQNRPPO JKLMNOPQNRPPS JKLMNOPQNRPPT
UVWMLXMXYNNZ[\M]L̂ ML_̀aNbc_d\d_dMXYHHHHefghiFBhjkfHlH mnopqropqnosHHHHHHHHHH mrmpnorpnttsHHHHHHHHHH mtupmqtpvwrsHHHHHHHHHH moqpmtqpqnosHHHHHHHHHHHHHHxFyjGHxDigkffDGHADizjBDg mnpnmqpIunHHHHHHHHHHHHHH mIpqwqpwowHHHHHHHHHHHHHH mnptmIpqwqHHHHHHHHHHHHHH mvprorprrrHHHHHHHHHHHHHHHHHHefghiFBhjkflGH{DEjlHADizjBDg npruIpoqoHHHHHHHHHHHHHHHH nptmwpourHHHHHHHHHHHHHHHH vponopotwHHHHHHHHHHHHHHHH npqwIpoomHHHHHHHHHHHHHHHHHHHHefghiFBhjkfHlfEH|FiijBFGF} opuumprtuHHHHHHHHHHHHHHHH opqnnprtIHHHHHHHHHHHHHHHH qpntIpvoqHHHHHHHHHHHHHHHH qpnwtptntHHHHHHHHHHHHHHHHHHHHefghiFBhjkflGHAhl~~H�iljfjf�HADizjBDg npvutpowuHHHHHHHHHHHHHHHH npwvvpuvvHHHHHHHHHHHHHHHH vpnunpwvtHHHHHHHHHHHHHHHH vpoooptotHHHHHHHHHHHHHHHHHHHHefghiFBhjkfH�DGlhDEH�DBCfkGk�� �HHHHHHHHHHHHHHHHHHHHHHHHHHHHHH �HHHHHHHHHHHHHHHHHHHHHHHHHHHHHH �HHHHHHHHHHHHHHHHHHHHHHHHHHHHHH �HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH�kliEHk~H�EFBlhjkf oqmpIIrHHHHHHHHHHHHHHHHHHH ouupuunHHHHHHHHHHHHHHHHHHH qrIpmqIHHHHHHHHHHHHHHHHHHH qrupovnHHHHHHHHHHHHHHHHHHHHHHH�DfDilGH�E}jfjghilhjkf IpmuvputqHHHHHHHHHHHHHHHH IpnnIpqnrHHHHHHHHHHHHHHHH IpmouprqnHHHHHHHHHHHHHHHH IpvotpttnHHHHHHHHHHHHHHHHHHHHABCkkGH�E}jfjghilhjkf mIpoqmpIqnHHHHHHHHHHHHHH mnpqvmpImuHHHHHHHHHHHHHH mvpnIIprqIHHHHHHHHHHHHHH mtprttpqmrHHHHHHHHHHHHHHHHHH�lBjGjh�HADizjBDgH�H�kf�|lyjhlGj�DE ImpwIrpuIoHHHHHHHHHHHHHH IupoqtpImqHHHHHHHHHHHHHH InpmunpwtmHHHHHHHHHHHHHH nupIuupwwnHHHHHHHHHHHHHHHHHH�jgBlGHADizjBDg mprtmpuwnHHHHHHHHHHHHHHHH mporIpmnqHHHHHHHHHHHHHHHH mprvtpmrmHHHHHHHHHHHHHHHH mproopurwHHHHHHHHHHHHHHHHHHHH�kkEHADizjBD mmpomwpuIuHHHHHHHHHHHHHH mIpIovpquwHHHHHHHHHHHHHH mIpmuopmmoHHHHHHHHHHHHHH mnprmupuuqHHHHHHHHHHHHHHHHHH|DfhilGHADizjBDg muptqrpmwwHHHHHHHHHHHHHH wpmqmpqIvHHHHHHHHHHHHHHHH wpnwopvuvHHHHHHHHHHHHHHHH wptuvprqtHHHHHHHHHHHHHHHHHHHHxFyjGH�ilfgykihlhjkfHADizjBDg wprttpmItHHHHHHHHHHHHHHHH wpmIvpIqnHHHHHHHHHHHHHHHH wpttvpIItHHHHHHHHHHHHHHHH muptvvpuuoHHHHHHHHHHHHHHHHHH�yDilhjkfHk~HxGlfh mtpqvopqtmHHHHHHHHHHHHHH mopIonpuwnHHHHHHHHHHHHHH mqpwtopoqIHHHHHHHHHHHHHH ImpnuqpoqtHHHHHHHHHHHHHHHHHH{ljfhDflfBDHk~HxGlfh opInupvowHHHHHHHHHHHHHHHH qpIvvpvrnHHHHHHHHHHHHHHHH qpmrtptwmHHHHHHHHHHHHHHHH qpoIupvwoHHHHHHHHHHHHHHHHHHHH�E}jfjghilhjzDH�DBCfkGk��HADizjBDg �HHHHHHHHHHHHHHHHHHHHHHHHHHHHHH �HHHHHHHHHHHHHHHHHHHHHHHHHHHHHH �HHHHHHHHHHHHHHHHHHHHHHHHHHHHHH �HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH|k}}Ffjh�HADizjBDg trmpImoHHHHHHHHHHHHHHHHHHH omoHHHHHHHHHHHHHHHHHHHHHHHHHH owrHHHHHHHHHHHHHHHHHHHHHHHHHH mwpwqtHHHHHHHHHHHHHHHHHHHHHHHHHefhDiDghHlfEH�jgBlGH|Cli�Dg vprnvpwItHHHHHHHHHHHHHHHH vpvvvptvnHHHHHHHHHHHHHHHH qprmupnwrHHHHHHHHHHHHHHHH qpwmvpuqtHHHHHHHHHHHHHHHHHHHH�DyiDBjlhjkfH�H�flGGkBlhDE rpqqtpIqIHHHHHHHHHHHHHHHH tpnqtpornHHHHHHHHHHHHHHHH IpIqtpoIvHHHHHHHHHHHHHHHH mpuvmpwwoHHHHHHHHHHHHHHHH
HH�khlGHxij}li�H�kzDif}DfhH��yDfgDg IompntupwqnHHHHHHHHHHHH IqtpumvptnrHHHHHHHHHHHH nuIpIwupmowHHHHHHHHHHHH nnrpIvopoumHHHHHHHHHHHH
�][�]̀^N�M\MLKMXYNNZ[\M]L̂ ML_̀aNbc_d\d_dMXYHHHH|Cli�DgH~kiHADizjBDg tpItrpnuuHHHHHHHHHHHHHHHH tprrwptIrHHHHHHHHHHHHHHHH tpuwrpmrIHHHHHHHHHHHHHHHH qpuoqpouIHHHHHHHHHHHHHHHHHHHH�yDilhjf�H�ilfhgHlfEH|kfhij�Fhjkfg nIpuompuvoHHHHHHHHHHHHHH nmpvnrpnrtHHHHHHHHHHHHHH nwpqwupwmvHHHHHHHHHHHHHH vupmoupvtuHHHHHHHHHHHHHHHHHH|lyjhlGH�ilfhgHlfEH|kfhij�Fhjkfg mnpwuqpmquHHHHHHHHHHHHHH opmurpvvwHHHHHHHHHHHHHHHH mnpIutpovoHHHHHHHHHHHHHH nmprwvprqoHHHHHHHHHHHHHH
HH�khlGHxij}li�H�kzDif}DfhHxik�il}HHHH�DzDfFDg rIpIvvprIoHHHHHHHHHHHHHH vrpmuupvnuHHHHHHHHHHHHHH rwpmwIpqmnHHHHHHHHHHHHHH owpqvnpovwHHHHHHHHHHHHHH
�M_N�UVWMLXM���M\MLKM�khlGHxij}li�H�kzDif}DfhHfDhHD�yDfgD �Imwpmmtpvrt�sHHHHHHHH �IvupwmvpIur�sHHHHHHHH �Ivnpuwopntt�sHHHHHHHH �IrrpvunpwrI�sHHHHHHHHH
�khDg�

AkFiBD�HH�jghijBhH�DBkiEg

�dXc̀aN�M̀]NUL�M�

��UN� �¡¡¢N£¤���¤ �N¡�N¥b�b�UUN ¡¦���QN�¢¡�¤£bU§�U��U�QN��¡Z�b¥N�Ü U�¦U�QNb�£N�U�N�U§�U��U���Ü U�¦U¢b��N�U�N�¤� b¢N�Ub���bcc]K̀aN©̀ XdXN[ªNbcc[KL_dL���¦�b¦£¤�U£�

�CDHEjghijBhH�D�lfHhkHiDykihHlBBiFlGHjf~ki}lhjkfH«CDfHjhHj}yGD}DfhDEH��A�HnvHjfHIuuIlHH�CDH�jghijBh¬gHD�yDfgDgpHylihjBFGliG�H~kiHjfghiFBhjkfpHClzDHjfBiDlgDEHgj�fj~jBlfhG�HjfHhCDHGlghH~kFiH�DligHlgHlHiDgFGhHk~HhCDHHAhlhD¬gHBGlggHgj�DHiDEFBhjkfHBkfghjhFhjkflGHl}DfE}Dfh­�HHefHBkf®FfBhjkfH«jhCHhCDHAhlhD¬gHBGlggHgj�DHiDEFBhjkfHBkfghjhFhjkflGHl}DfE}DfhpHhCDH�jghijBhHiDBDjzDEHlEEjhjkflGH~FfEjf�H~kiHgBCkkGHBkfghiFBhjkfHlfEHD�ylfgjkf­

xl�DHmnv

ABCDEFGDHI

�dXc̀aN�M̀]NUL�M�JKLMNOPQNRPP̄ JKLMNOPQNRPP° JKLMNOPQNRPP± JKLMNOPQNRPP² JKLMNOPQNRP³P JKLMNOPQNRP³³
mwtpIItpqmqsHHHHHHHHHH IImpqvwpomqsHHHHHHHHHH InqpnvrpmrmsHHHHHHHHHH ImwptqrpwovsHHHHHHHHHH IIopqwtpInqsHHHHHHHHHH IvopnrtpvvrsHHHHHHHHHmrporIporuHHHHHHHHHHHHHH moprnIptwnHHHHHHHHHHHHHH mqptoupvqmHHHHHHHHHHHHHH mwpttmpvruHHHHHHHHHHHHHH mwprttprqmHHHHHHHHHHHHHH mwpwutprImHHHHHHHHHHHHHvpIrwpuuqHHHHHHHHHHHHHHHH vptwmprrwHHHHHHHHHHHHHHHH rpuqqpqtrHHHHHHHHHHHHHHHH vpItnpuvoHHHHHHHHHHHHHHHH vpIwvpvwuHHHHHHHHHHHHHHHH vpIunptmuHHHHHHHHHHHHHHHqpvurprwwHHHHHHHHHHHHHHHH wpoIvpuouHHHHHHHHHHHHHHHH mIpnIwpImtHHHHHHHHHHHHHH mnpIuwpvuoHHHHHHHHHHHHHH mIpIInpwntHHHHHHHHHHHHHH mmpInmptwvHHHHHHHHHHHHHrpmuupmmrHHHHHHHHHHHHHHHH rpqrtpmmtHHHHHHHHHHHHHHHH tpuvopmvrHHHHHHHHHHHHHHHH opvtopqmIHHHHHHHHHHHHHHHH rpwtmpIqwHHHHHHHHHHHHHHHH tpuonpnwmHHHHHHHHHHHHHHHInuprIuHHHHHHHHHHHHHHHHHHH IrrpronHHHHHHHHHHHHHHHHHHH IrIpwrrHHHHHHHHHHHHHHHHHHH InqpwwtHHHHHHHHHHHHHHHHHHH InwpInvHHHHHHHHHHHHHHHHHHH mqIpovtHHHHHHHHHHHHHHHHHHmpIunpImqHHHHHHHHHHHHHHHH mpIqvpIvmHHHHHHHHHHHHHHHH mpmotpIvqHHHHHHHHHHHHHHHH mptmmpwqwHHHHHHHHHHHHHHHH mpqvvptovHHHHHHHHHHHHHHHH mpovwpuovHHHHHHHHHHHHHHHIptvrpqwnHHHHHHHHHHHHHHHH IpnIwpItvHHHHHHHHHHHHHHHH IprmrpuorHHHHHHHHHHHHHHHH IpvrupwqvHHHHHHHHHHHHHHHH nprvupqtnHHHHHHHHHHHHHHHH npunvpotwHHHHHHHHHHHHHHHmwpvwrpooIHHHHHHHHHHHHHH ImpoowpItoHHHHHHHHHHHHHH IvpwnmptImHHHHHHHHHHHHHH IIprmrprnmHHHHHHHHHHHHHH IIpwwqpqntHHHHHHHHHHHHHH IIpqmqptvqHHHHHHHHHHHHHvIpunrpvImHHHHHHHHHHHHHH vwptwrpnnoHHHHHHHHHHHHHH tupwuwpnwrHHHHHHHHHHHHHH rtpqnupvurHHHHHHHHHHHHHH rmpmqqpuqnHHHHHHHHHHHHHH vIpwmvpIwwHHHHHHHHHHHHHmpowvpnmtHHHHHHHHHHHHHHHH IpuouptIoHHHHHHHHHHHHHHHH IpumtpnrvHHHHHHHHHHHHHHHH mptvupnwuHHHHHHHHHHHHHHHH mpomtpvmtHHHHHHHHHHHHHHHH mpwntptrmHHHHHHHHHHHHHHHmvpomnpoowHHHHHHHHHHHHHH mtpvwvpvtnHHHHHHHHHHHHHH mqpmvtpIwnHHHHHHHHHHHHHH mqpqmmpqomHHHHHHHHHHHHHH mwpnquptwoHHHHHHHHHHHHHH mwpItwptqqHHHHHHHHHHHHHqpmvIptrrHHHHHHHHHHHHHHHH mmpIvrpmrrHHHHHHHHHHHHHH wpowvpmvtHHHHHHHHHHHHHHHH qpvntpuqIHHHHHHHHHHHHHHHH qptmmprtIHHHHHHHHHHHHHHHH tpvompmqvHHHHHHHHHHHHHHHmmpvrIpnIwHHHHHHHHHHHHHH mnpIqwpvuIHHHHHHHHHHHHHH mnpoquptIIHHHHHHHHHHHHHH mIpovqpvwoHHHHHHHHHHHHHH mIpvunpwouHHHHHHHHHHHHHH mIpwrupwvnHHHHHHHHHHHHHIrpnItpvumHHHHHHHHHHHHHH IqpIrvpqIoHHHHHHHHHHHHHH nupIoIpvurHHHHHHHHHHHHHH nupmwtptnqHHHHHHHHHHHHHH nupnmIpomvHHHHHHHHHHHHHH nIpIIIpqtrHHHHHHHHHHHHHwpvqtpIwwHHHHHHHHHHHHHHHH muprnnpvnIHHHHHHHHHHHHHH mmpmuvpvvoHHHHHHHHHHHHHH mupIurpottHHHHHHHHHHHHHH mupmmIprImHHHHHHHHHHHHHH mupIwnpIovHHHHHHHHHHHHHnpvtwptttHHHHHHHHHHHHHHHH npwtopIuvHHHHHHHHHHHHHHHH vprtopnvqHHHHHHHHHHHHHHHH vpmtupvrmHHHHHHHHHHHHHHHH vpvqtptrnHHHHHHHHHHHHHHHH vpwmupqvmHHHHHHHHHHHHHHHmIuprqmHHHHHHHHHHHHHHHHHHH murpuqwHHHHHHHHHHHHHHHHHHH muvpqmtHHHHHHHHHHHHHHHHHHH mIopmutHHHHHHHHHHHHHHHHHHH mInpIwnHHHHHHHHHHHHHHHHHHH wIpqvrHHHHHHHHHHHHHHHHHHHHmmpnqwpovIHHHHHHHHHHHHHH mmpoqIpntuHHHHHHHHHHHHHH mnpImtprovHHHHHHHHHHHHHH mnpIqopqwvHHHHHHHHHHHHHH mnpqowpmooHHHHHHHHHHHHHH mnptrvpvvvHHHHHHHHHHHHHntrpqqtHHHHHHHHHHHHHHHHHHH tnrpwwrHHHHHHHHHHHHHHHHHHH vonpnvIHHHHHHHHHHHHHHHHHHH nwupvIvHHHHHHHHHHHHHHHHHHH vIIpovtHHHHHHHHHHHHHHHHHHH vmqpvIqHHHHHHHHHHHHHHHHHH
nqmptmtpotqHHHHHHHHHHHH vnnpnotpnwIHHHHHHHHHHHH vonpovIpvwwHHHHHHHHHHHH vvopwvupomvHHHHHHHHHHHH vrmpIunpwonHHHHHHHHHHHH vtmptwIpntuHHHHHHHHHHH
qpvnopuuIHHHHHHHHHHHHHHHH wpmouptvvHHHHHHHHHHHHHHHH qpwImpqnwHHHHHHHHHHHHHHHH wpmnwpqvmHHHHHHHHHHHHHHHH qpqqvpwqnHHHHHHHHHHHHHHHH wpvwnpuomHHHHHHHHHHHHHHHvnpnnrpomvHHHHHHHHHHHHHH vrpuItpnuwHHHHHHHHHHHHHH vtpovIptvmHHHHHHHHHHHHHH rupvutpuvIHHHHHHHHHHHHHH mnpwrupImwHHHHHHHHHHHHHH mtpqwvpotqHHHHHHHHHHHHHInprtrpwotHHHHHHHHHHHHHH tvpmrmpnvIHHHHHHHHHHHHHH rmprtmpnuvHHHHHHHHHHHHHH mvpqvnpooIHHHHHHHHHHHHHH wpumIpIwqHHHHHHHHHHHHHHHH IpurvpmmmHHHHHHHHHHHHHHH
orpnnqptwIHHHHHHHHHHHHHH mmqpnvqpIwrHHHHHHHHHHHH muopIIrpoqvHHHHHHHHHHHH ovpnqwptrrHHHHHHHHHHHHHH nmpqvopruuHHHHHHHHHHHHHH IqpvvmpwruHHHHHHHHHHHHH
�nutpIoqpuot�sHHHHHHHHH �nmrpuIqpuwo�sHHHHHHHHH �nttprmtpomr�sHHHHHHHH �nonprrmpurw�sHHHHHHHH �vmwpnrtpvon�sHHHHHHHHH �vnnpIrupvmu�sHHHHHHH

xl�DHmnr
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ABCDEFGDHn

JKLMNOPQNRPPR JKLMNOPQNRPPO JKLMNOPQNRPPS JKLMNOPQNRPPT
�M_N�UVWMLXM���M\MLKM�khlGHxij}li�H�kzDif}DfhH�DhH��yDfgD �Imwpmmtpvrt�sHHHHHHHHH �IvupwmvpIur�sHHHHHHHHH �Ivnpuwopntt�sHHHHHHHHH �IrrpvunpwrI�sHHHHHHHHH
ZMLM]̀aN�M\MLKMXǸL�N¡_́M]N ́ L̀�MXNdLN�M_NbXXM_XYNNZ[\M]L̂ ML_̀aNbc_d\d_dMXYHHHHH�l�Dg�HHHHHHHxikyDih�Hhl�DgpHµDzjDEH~kiH qopnnrprwwHHHHHHHHHHHHHH wwpIooprnrHHHHHHHHHHHHHH mmmptwmpIwmHHHHHHHHHHHH mIIpIrnpnouHHHHHHHHHHHHHHHHHHHHH�DfDilGHxFiykgDglHHHHHHHxikyDih�H�l�DgpHµDzjDEH~kiH IoprvnpmvtHHHHHHHHHHHHHH nmpIqnpvIqHHHHHHHHHHHHHH nrpvqrpuvoHHHHHHHHHHHHHH vuporwpvmnHHHHHHHHHHHHHHHHHHHHHHH|lyjhlGHxik®DBhglHHHHHHHµkBlGHAlGDgH�l�Dg �HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH opvmIpuquHHHHHHHHHHHHHHHH IupuoopIqmHHHHHHHHHHHHHH ImpuqoptvnHHHHHHHHHHHHHHHHHH�fiDghijBhDEH�ilfhgHlfEH|kfhij�Fhjkfg munpwotpvuvHHHHHHHHHHHH mmupnIopwrnHHHHHHHHHHHH muqprIvpvrqHHHHHHHHHHHH mmrpvqvprvwHHHHHHHHHHHHHHHH�fiDghijBhDEHefzDgh}DfhH�lifjf�g mptIwponqHHHHHHHHHHHHHHHH mpmtnpumoHHHHHHHHHHHHHHHH IpmvqpvutHHHHHHHHHHHHHHHH npnropwouHHHHHHHHHHHHHHHHHHHH{jgBDGGlfDkFg tpwoupouwHHHHHHHHHHHHHHHH rpumrpqttHHHHHHHHHHHHHHHH npntwpunIHHHHHHHHHHHHHHHH nprwqpoqmHHHHHHHHHHHHHHHHHHHHAyDBjlGHehD}g �HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH rIprwuHHHHHHHHHHHHHHHHHHHHH tqpownHHHHHHHHHHHHHHHHHHHHH �HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH
HH�khlGHxij}li�H�kzDif}Dfh IIopvrrprwtHHHHHHHHHHHH IrvprnIpvtwHHHHHHHHHHHH IqmpntvpnuqHHHHHHHHHHHH nutprvmpoItHHHHHHHHHHHH
 ́ L̀�MXNdLN�M_NbXXM_X¶�khlGHxij}li�H�kzDif}Dfh qpnnwpmvusHHHHHHHHHHHHH mnptmqpItvsHHHHHHHHHHH nqpIttpwvIsHHHHHHHHHHHH rmpmnopoovsHHHHHHHHHHH
�khDg�

AkFiBD�HH�jghijBhH�DBkiEg

�¦�b¦£¤�U£�
�dXc̀aN�M̀]NUL�M�

��UN� �¡¡¢N£¤���¤ �N¡�N¥b�b�UUN ¡¦���QN�¢¡�¤£bZU�U�b¢N�Ü U�¦U�Nb�£N�¡�b¢N �b�ZUN¤�N�U�Nb��U��¢b��N�U�N�¤� b¢N�Ub���bcc]K̀aN©̀ XdXN[ªNbcc[KL_dL��

�CDHEjghijBhH�D�lfHhkHiDykihHlBBiFlGHjf~ki}lhjkfH«CDfHjhHj}yGD}DfhDEH��A�HnvHjfHIuuI­lH|Clf�DgHjfHyikyDih�Hhl�HiDzDfFDgHliDHlHyikEFBhHk~HFfEDiG�jf�HBClf�DgHjfHyikyDih�HzlGFDgHlfEHhl�HilhDg­HHADDHgBCDEFGDgHq�mm­�H�CDH�ik«hCHjfHfDhHlggDhgHjgHEFDHyij}lijG�HhkHhCDHjfBiDlgDHjfHyikyDih�Hhl�DgHlfEHhCDHjfBDyhjkfHk~HlHglGDgHhl�­HH�CDgDHiDzDfFDgH«DiDHFgDEHhkHyl�k~~HED�hHlfEHhkHBkfghiFBhHkiHyFiBClgDHBlyjhlGHlggDhgHhClhH«jGGH�DHD�yDfgDEHjfH~FhFiDH�DligHhCikF�CHEDyiDBjlhjkf­

xl�DHmnt
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�s�_c���

\]̂_̀ab_cd

effkheffÁ effÁheffÂ effÂheffÃ effÃheffÄ effÄhefgf efgfhefgg
z{���~ �{dzz~ z{~��~ �{dd�~ z{�d�~ z{���~~{z�~~ ~{z�~~ ~{z�~~ ~{�d�~ ~{}��~ ~{dd�~~{�}d~ ~{��d~ ~{���~ ~{���~ ~{~~~~ ~{~~~~~{~~~~ ~{~~~~ ~{~~~~ ~{~~~~ ~{~~~~ ~{~~~~�{~~~~ �{~~~~ �{~~~~ �{}z~~ �{z~~~ �{�z~~
}{d��~ }{|��~ }{|||~ }{�}�~ }{z��~ }{zd�~
}{}~|� }{z~|� |{��|d |{�dd� |{�~�� |{���}�{~�}� �{~�}� �{���d ~{}}�� ~{|�}� ~{|����|{|z|} �|{��}} �z{���� ��{�z~� ��{|�}� ��{}~�z
�{~~~~ �{~~~~ �{}��� �{}��� �{}��� �{}����{}z~~ �{}z~~ �{���� �{���� �{���� �{d�z��{�d�� �{��}� �{�z}d �{�z}d �{�z�d �{�z�d�{~~~~ �{�~~~ �{zd�d �{zd�d �{}z�d �{}z~~�{|�|~ �{z~�� �{z~d� �{zz�� �{�d~� �{��}�z{�|�z z{�|�z �{|||� �{|||� �{|||� �{|||�

ª¦�«¢£�¬�¢�

�s�_c��d

B-84



ÅÆÇÈÉÊËÈÌÍÎ

ÏÐÑÒÐÓÔÕÖÐ ÏÐÑÒÐÓÔÕÖÐ×ØÙÚ×ÔÕÛ ×ØÙÚ×ÔÕÛÚÕÜÕÝÛÐ ÚÕÜÕÝÛÐ ÚÕÜÕÝÛÐ ÚÕÜÕÝÛÐÚÕÜÞÕßÐÑ àÕÓá âÕÛãÐ âÕÛãÐÙäåæ àÕÓá âÕÛãÐ âÕÛãÐ
çËèéêÉëÌìèíÈéÌîÌïêðÇñÌòèéóô Í õö÷øùÍöø÷úûüÌÌÌÌÌÌÌ ýô÷öúþ Í úöõøúûöøõùûüÌÌÌÌÌÌÌ ýô�÷ùþ�éèóêÆë�ëÌìéèÉÊÆñ�øÌ��Æô ý úÍ�øÍÎÎøûý�ÌÌÌÌÌÌÌÌÌ ÍôÍ÷Íþ ý úýýøÍýÎøÎ÷ÍÌÌÌÌÌÌÌÌÌ ýôý�úþ�ÊË��ñéÈë�Ì�ëñÊéëËÌ�ë�ÌÅ	�ñÈ�Ìïïò ú ÍûùøùúöøÎûùÌÌÌÌÌÌÌÌÌ Îôûúùþ 
ÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌ Ì�Èéê�è�ÌçËèéêÉëøÌ��Æô � ÍúÎøööÎøÎÎýÌÌÌÌÌÌÌÌÌ Îô�ùÍþ ú Í�öøùÎ÷øýõ�ÌÌÌÌÌÌÌÌÌ ÍôÎÍûþ
ë�ëñÈÈÌ
È�èéêëËÌ�è�óêñëË ö ÷úø�ýùøÍ÷úÌÌÌÌÌÌÌÌÌÌÌ ÎôúÍ�þ � û÷ø÷ÍýøõùùÌÌÌÌÌÌÌÌÌÌÌ Îô�õùþ�ÊË�Ìòèë�ñÌçëÆñèé	ÌÅÇèó� û ù÷øõýûøùû�ÌÌÌÌÌÌÌÌÌÌÌ ÎôúõÍþ ö öùøûö÷øý�õÌÌÌÌÌÌÌÌÌÌÌ Îô�Íöþ
è�ëêÆÌçÈéñêËê�ÈéøÌïïò õ ÷÷øùùÎøÍõöÌÌÌÌÌÌÌÌÌÌÌ ÎôúúöþìÈëÆÈÌ�ê�ÈéÌ�ËÈÆñéêÆÌòèèóøÌ��Æ ÷ ÷�øýÎúøÍ÷õÌÌÌÌÌÌÌÌÌÌÌ ÎôúÍõþ�ëË

ëéñÌÅñèéÈ�øÌ��Æô ù ûûøöûúøÍÎ÷ÌÌÌÌÌÌÌÌÌÌÌ ÎôýöÎþ ù úÍøö�ûøùÍöÌÌÌÌÌÌÌÌÌÌÌ ÎôýýÎþ�éêðÇñÇèÊ�ÈÌ�Èñíèé�� ÍÎ ûùøõú�øýÍõÌÌÌÌÌÌÌÌÌÌÌ Îôýûýþ û öÎøùû÷øÎ�ûÌÌÌÌÌÌÌÌÌÌÌ Îôúööþ�ò�Ì�ÈëËñÇÌÅÈé�êÆÈ�Ìè�ÌçËèéêÉë Ì ÎôÎÎÎþ ÷ ú÷øùúýøöúýÌÌÌÌÌÌÌÌÌÌÌ ÎôýõÍþÅê�è�ÌòëóêñëËÌïê�êñÈÉÌìëéñ�Èé�Çêó 
ÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌ ÎôÎÎÎþ õ �ûøù÷ÎøõùúÌÌÌÌÌÌÌÌÌÌÌ ÎôúýõþòèËè�	Ìòè�È 
ÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌÌ ÎôÎÎÎþ ÍÎ ýöøúõùøöööÌÌÌÌÌÌÌÌÌÌÌ ÎôÍõõþ
ÌÌ�èñëË Íø÷ûöøÍ�÷øúûöüÌÌÌ õôÎÍúþ ÍøÍ�õøûõúøÎú÷üÌÌÌÌ õôùùýþ

ÅèÊéÆÈ�Ì
ë�ëñÈÈÌòèÊ�ñ	Ì�ë�ÌòèËËÈÆñèé

��å����åå
���ÒÕÛÙ�ÐÕÑ

���å�����

Ú� Ù!"�##$Ù%&!Úà&"ÚÙ#�Ù'()(Ú  Ù"#*)Ú�+Ù�$#à&%(Ïà&)"&Ï($ÙÚ(,ÙÏ(� à!"*àà )ÚÙ� (àÙ()%Ù)&) Ù� (à!Ù(-#ä*)(*%&Ú %æ

.Í/ÌìÈéÆÈ�ñÌè�ÌñèñëËÌñë�ë0ËÈÌ�ëËÊÈÌê�ÌÆëËÆÊËëñÈÉÌÊ�ê�ðÌñÇÈÌ�ëËÊÈÌ�éè�ÌÅÆÇÈÉÊËÈÌ÷ô

ìëðÈÌÍöÎ

12345674899

:;<=>?@AB>C D>EB<@FBG;BH IJ??B=K;JL<MLHBH NJC@KOB PBC=BLK>QB RL@STU<BVTBLK PBC=BLK>QBWTLB@XY :;<=>?@AB>C Z[JTLK@\]̂ JN@FBG_ AB>C<@\]̂ Z[JTLK@\]̂ JN@FBG_
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èÞÛÖãäØëàÝóÖäèÜã�ØöäÖäßØâÛÖãäØÕÛÜÞÛÖç ��úùøø �ø� �øø����ØØØØØØØØØØØØØØÑÖÛßßÛØÖãàØÙßóÚãèóÖáØëàÝóÖäèÜã�Ø�Ö×èóØâÛÖãä×ØäÜØöäÖäß× ��úù�� øþø �ý�����ØØØØØØØØØØØØØØöÖõßØÖãàØÓÛÝÞæÒÛßßØöóÚÜÜá×ØÖãàØÑÜççÝãèäèß×�ØöäÖäßØâÛÖãä× ��úø�þ øù� ����þ�ØØØØØØØØØØØØØØØØëàÝóÖäèÜãØõÜÛØ�Üçßáß××ØÑÚèáàÛßãØÖãàØ�ÜÝäÚ ��úøýþ ø�� ø�û���ùØØØØØØØØØØØØØØÑÚÖÛäßÛØöóÚÜÜá× ��ú��� �ý� û���ý�ýØØØØØØØØØØØØØØÙ�ßãä�æÒèÛ×äØÑßãäÝÛ�ØÑÜççÝãèä�Ø�ßÖÛãèãÞØÑßãäßÛ× ��ú��� ��� ø�þ������ØØØØØØØØØØØëãÞáè×ÚØ�ÖãÞÝÖÞßØÔó�Ýè×èäèÜãØâÛÖãä× ��ú�þû øù� ��ø��þ�ØØØØØØØØØØØØØØòçíÛÜ÷èãÞØÙßÖóÚßÛØ�ÝÖáèä�ØöäÖäßØâÛÖãä× ��ú�þ� ��� ��øø���ùþØØØØØØØØØØØÔ��ÔØëàÝóÖäèÜãØÙßóÚãÜáÜÞ�ØöäÖäßØâÛÖãä×�Ø�ßóÜ÷ßÛ�ØÔóä ��ú��þ ø�ø�Øø�� ��ý���ýØØØØØØØØØØØØØØÔ��ÔØëàÝóÖäèÜãØõÜÛØ�Üçßáß××ØÑÚèáàÛßãØÖãàØ�ÜÝäÚ�Ø�ßóÜ÷ßÛ�ØÔóä ��ú��� ø�� øù�û�ùØØØØØØØØØØØØØØØØëàÝóÖäèÜã×Ø�ÜêØÒÝãà ��ú�øù û�ø ý�ø�ù��û�ØØØØØØØØØØØÔ��ÔØ�ÖóßØäÜØäÚßØÙÜí ��ú�ýû ��ø �ù����øØØØØØØØØØØØØØØöäÖäßØÑÜááßÞßØÜõØÒáÜÛèàÖÑÖÛßßÛØÖãàØÙßóÚãèóÖáØëàÝóÖäèÜã�Ø�Ö×èóØâÛÖãä×ØäÜØöäÖäß× ��úù�� éåÔ þû�ùùùØØØØØØØØØØØØØØØØÑÜÛíÜÛÖäèÜãØõÜÛØéÖäèÜãÖáØÖãàØÑÜççÝãèä�ØößÛ÷èóß�ßÖÛãØÖãàØößÛ÷ßØÔçßÛèóÖ ý�úùù� ��� �����ØØØØØØØØØØØØØØØØØØÔ��ÔØÙÔéÒØëçßÛÞßãó�ØÒÜÜàØößÛ÷èóß ý�ú�ø� û�ù þ��û�ýØØØØØØØØØØØØØØØØÙÜäÖáØòãàèÛßóä þø��û����ýØØØØØØØØØ²¿ÁÇÈ̄¹ÉÄÁÃÊ̄ªÁÇÁÃÅ̄°ÃîÇÀÁïÃÉÁ̄¿ð̧̄ ÊÌÆÇÁÄ¿É þ���øù���ûØØØØØØØØØ

¹ÉÄÁÃÊ̄ªÁÇÁÃÊ̄°ÃîÇÀÁïÃÉÁ̄¿ð̄°ÃðÃÉÅÃÓèÛßóäôÔÛç�Ø�ÝãèÜÛØ�ß×ßÛ÷ßØ�õõèóßÛ×ØÙÛÖèãèãÞØÑÜÛí× éÜãß éåÔ ûø���ý�ØØØØØØØØØØØØØØ²¿ÁÇÈ̄¹ÉÄÁÃÊ̄ªÁÇÁÃÊ̄°ÃîÇÀÁïÃÉÁ̄¿ð̄°ÃðÃÉÅÃ ûø���ý�ØØØØØØØØØØØØØØ
²¿ÁÇȨ̀̄�îÃÉÊÄÁÌÀÃÅ̄¿ð̄́ÃÊÃÀÇÈ̄¶�ÇÀÊÅ ü ���ù�ù��ý�ØØØØØØØØØ
·¿ÁÃÅ�̄̄

ØØÙèäáßØòØâÛÖãä×ØäÜØ�ÜóÖáØÔÞßãóèß× ��úùøù ü�øý�ýù�ØØÔ��Ô�ØÙèäáßØòØâÛÖãä×ØäÜØ�ÜóÖáØëàÝóÖäèÜãÖáØÔÞßãóèß×�Ø�ßóÜ÷ßÛ�ØÔóä ��ú��ý ûû����ØØÔ��Ô�ØöíßóèÖáØëàÝóÖäèÜãØâÛÖãä×ØäÜØöäÖäß×�Ø�ßóÜ÷ßÛ�ØÔóä ��ú�ýø û�����

�ÇÅÄÅ¿ð½ÀÃÅÃÉÁÇÁÄ¿É�²ÚßöóÚßàÝáßÜõëìíßãàèäÝÛß×ÜõÒßàßÛÖáÔ�ÖÛà×ÛßíÛß×ßãä×ÖçÜÝãä×ßìíßãàßàõÛÜçÒßàßÛÖáíÛÜÞÛÖç×àÝÛèãÞäÚßØ�ùøùæ�ùøøØõè×óÖáØ�ßÖÛØÖ×ØàßäßÛçèãßàØêÖ×ßàØÜãØäÚßØçÜàèõèßàØÖóóÛÝÖáØêÖ×è×ØÜõØÖóóÜÝãäèãÞú
·¿ÉÆÇÅÂ¶ÅÅÄÅÁÇÉÆÃ»́¿¿Ê°¿ÉÇÁÄ¿É��ßíÛß×ßãä×äÚßÖçÜÝãäÜõàÜãÖäßàõÜÜàóÜã×ÝçßààÝÛèãÞäÚß�ùøùæ�ùøøõè×óÖá�ßÖÛúÓÜãÖäßàõÜÜàè×÷ÖáÝßàÖäõÖèÛ÷ÖáÝßÖ×àßäßÛçèãßàÖääÚßäèçßÜõàÜãÖäèÜãê�äÚßÒáÜÛèàÖÓßíÖÛäçßãäÜõÔÞÛèóÝáäÝÛßÖãàÑÜã×ÝçßÛößÛ÷èóß×��ÝÛßÖÝÜõÒÜÜàØÓè×äÛèêÝäèÜãú
ªÌ�ÀÃÆÄîÄÃÉÁÅ��õäÚßÒßàßÛÖáßìíßãàèäÝÛß×íÛß×ßãäßàèãäÚß×óÚßàÝáß�äÚßöóÚÜÜáÓè×äÛèóäÜõ
ÖãÖäßßÑÜÝãä��ÒáÜÛèàÖíÛÜ÷èàßàÒßàßÛÖáÖ�ÖÛà×ØäÜØ×ÝêÛßóèíèßãä×ØÖ×ØõÜááÜ�×ô

ÕÖÞßØø��
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ÐÑÒÓÔÕÖ×Ô

ØÙÚÛÜÝÞÜßÛÜßÒàÚáâÓã äÜÝåÓæÐãçÒãÑá èãÜÓéÔêÓëìãÜíÝÜçß îÝÑÝÚë ïçááÓßÝëÞÓÛÓãÑåÔÕðñðÕ îíÓìÜÑåÔòÛÚìÑÝÜçßÔïåÚëÝÓãÔóïÞêÙÔàçôÔõöôð÷ÖøæùÑÝìúÜßÒûÔüÓýÓåÔçéÔòééçãÝûÔòÑãáÑãþÜßÒñòÑãå�Ô�ßÝÓãýÓßÝÜçßÔòÑãáÑãþ
äúÓêÜëÝãÜìÝßÓÓÛëÝçÓëÝÑâåÜëúíãçìÓÛÚãÓë Ýç ÓßëÚãÓ ÝúÑÝìççãÛÜßÑÝÓÛ ÓÑãå� ÜßÝÓãýÓßÝÜçßëÓãýÜìÓëÑãÓíãçýÜÛÓÛéçãîíÓìÜÑåòÛÚìÑÝÜçßÔÐãçÒãÑáë

àçÝÔïçããÓìÝÓÛ îÓÓÔÑÚÛÜÝÔéÜßÛÜßÒÔÕÕñð�ô

ÞÓÛÓãÑåÔÕðñð÷ îíÓìÜÑåÔòÛÚìÑÝÜçßÔïåÚëÝÓãÔóïÞêÙÔàçëôÔõöôð÷ÖûÔõöôÕÖ�ûÔÑßÛÔõöô��ÕñÙ��ÙøæùÑÝìúÜßÒûÔüÓýÓåÔçéÔòééçãÝûÔòÑãáÑãþÜßÒñùÑÜßÝÓßÑßìÓÔçéÔòééçãÝ
äúÓêÜëÝãÜìÝßÓÓÛëÝçÓëÝÑâåÜëúìçßÝãçåë çýÓãîÝÑÝÓ ÑßÛ åçìÑåãÓëçÚãìÓë ÑååçìÑÝÓÛ ÑßÛÓ�íÓßÛÓÛ éçã êÜëÝãÜìÝ îíÓìÜÑåòÛÚìÑÝÜçß íãçÒãÑáë Ýç ÓßëÚãÓìçáíåÜÑßìÓ �ÜÝú ÞÓÛÓãÑåáÑÜßÝÓßÑßìÓ çé ÓééçãÝãÓ�ÚÜãÓáÓßÝëô

àçÝÔïçããÓìÝÓÛ àç Ó�ìÓíÝÜçßë�ÓãÓ ßçÝÓÛÛÚãÜßÒ ÝúÓ ìÚããÓßÝ ÑÚÛÜÝûúç�ÓýÓãÝúÓêÜëÝãÜìÝúÑëßçÝÛçìÚáÓßÝÓÛ Ýç ÝúÓ ÞåçãÜÛÑêÓíÑãÝáÓßÝ çé òÛÚìÑÝÜçßúç� ÝúÓ êÜëÝãÜìÝìçáíåÜÓÛ�ÜÝú ÝúÓ ÞÓÛÓãÑåáÑÜßÝÓßÑßìÓ çé ÓééçãÝãÓ�ÚÜãÓáÓßÝçããÓëÝçãÓÛÝúÓ�ö×�ûÖÕõ Ýç ÝúÓ îíÓìÜÑåòÛÚìÑÝÜçßÔíãçÒãÑáôÞÓÛÓãÑåÔÕðñð� ä�ÓßÝ�ñÞÜãëÝÔïÓßÝÚã�ÔïçááÚßÜÝ�ÔüÓÑãßÜßÒÔïÓßÝÓãëÔóïÞêÙÔàçôÔõöô÷õÖøæùÑÝìúÜßÒûÔüÓýÓåÔçéÔòééçãÝûÔòÑãáÑãþÜßÒñùÑÝìúÜßÒ
äúÓêÜëÝãÜìÝßÓÓÛëÝçÓëÝÑâåÜëúíãçìÓÛÚãÓëÝçÓßëÚãÓÝúÑÝÞÓÛÓãÑåáÑÝìúÜßÒãÓ�ÚÜãÓáÓßÝëÑãÓáÓÝÑßÛÔíãçíÓãå�ÔëÚííçãÝÓÛôÔ

àçÝÔïçããÓìÝÓÛ àç Ó�ìÓíÝÜçßë�ÓãÓ ßçÝÓÛÛÚãÜßÒ ÝúÓ ìÚããÓßÝ ÑÚÛÜÝûúç�ÓýÓãÝúÓêÜëÝãÜìÝúÑëßçÝÛçìÚáÓßÝÓÛÝçÝúÓÒãÑßÝçãúç� ÝúÓ êÜëÝãÜìÝìçáíåÜÓÛ�ÜÝú ÝúÓ ÞÓÛÓãÑåáÑÝìúÜßÒãÓ�ÚÜãÓáÓßÝçããÓëÝçãÓÛÝúÓ�÷ð�ûÖ÷ðÝçÝúÓä�ÓßÝ�ñÞÜãëÝïÓßÝÚã�ÔíãçÒãÑáô
ÞÓÛÓãÑåÔÕðñðö îíÓìÜÑåÔòÛÚìÑÝÜçßÔïåÚëÝÓãÔóïÞêÙÔàçëôÔõöôð÷ÖûÔõöôÕÖ�ûÔÑßÛÔõöô��ÕñÙ��ÙøæÙååç�ÑâåÓÔïçëÝëæïçëÝÔÐãÜßìÜíåÓëñïçáíÓßëÑÝÜçßÔçéÔÐÓãëçßßÓåÔîÓãýÜìÓë

äúÓêÜëÝãÜìÝßÓÓÛëÝçÓßúÑßìÓíãçìÓÛÚãÓë Ýç ÓßëÚãÓ ÝúÑÝÓáíåç�ÓÓë�úçíÓãéçãáëÓãýÜìÓëéçãÞÓÛÓãÑåíãçÒãÑáëáÑÜßÝÑÜßÝúÓãÓ�ÚÜãÓÛ ÛçìÚáÓßÝÑÝÜçß ÝçëÚííçãÝ ëÑåÑã� ÑßÛ âÓßÓéÜÝÓ�íÓßÛÜÝÚãÓëô

ïçããÓìÝÓÛ àç Ó�ìÓíÝÜçßë�ÓãÓ ßçÝÓÛÛÚãÜßÒÔÝúÓÔìÚããÓßÝÔÑÚÛÜÝô

ÞÓÛÓãÑåÔÕðñð× äÜÝåÓÔ�Ô	ãÑßÝëÔÝçÔüçìÑåÔòÛÚìÑÝÜçßÑåÔÙÒÓßìÜÓëÔóïÞêÙÔàçôÔõöôðÕðøæÐÓãÜçÛÔçéÔÙýÑÜåÑâÜåÜÝ�
äúÓ êÜëÝãÜìÝ ëúçÚåÛ ÓßúÑßìÓíãçìÓÛÚãÓëÝçÓßëÚãÓÝúÑÝÞÓÛÓãÑåÑ�ÑãÛëÑãÓçßå�ìúÑãÒÓÛéçãìçëÝëãÓëÚåÝÜßÒéãçáçâåÜÒÑÝÜçßëÜßìÚããÓÛÛÚãÜßÒÔÝúÓÔéÚßÛÜßÒÔíÓãÜçÛôÔÔ

ïçããÓìÝÓÛ àç Ó�ìÓíÝÜçßë�ÓãÓ ßçÝÓÛÛÚãÜßÒÔÝúÓÔìÚããÓßÝÔÑÚÛÜÝô

ÞÓÛÓãÑåÔÕðñð
 ïúÜåÛÔàÚÝãÜÝÜçßÔïåÚëÝÓãÔóïÞêÙÔàçëôÔÕðô××�ûÔÕðô×××ûÔÑßÛÔÕðô××�øæÔÙååç�ÑâåÓÔïçëÝæïçëÝÔÐãÜßìÜíåÓë
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APPENDIX C 
 

YEAR TO DATE FINANCE REPORT THROUGH THE  
PERIOD ENDING APRIL 30, 2012 (UNAUDITED) 

 



TTHHEE SSCCHHOOOOLL DDIISSTTRRIICCTT OOFF MMAANNAATTEEEE CCOOUUNNTTYY

YYEEAARR TTOO DDAATTEE FFIINNAANNCCIIAALL RREEPPOORRTT
TTHHRROOUUGGHH TTHHEE

PPEERRIIOODD EENNDDIINNGG AAPPRRIILL 3300,, 22001122

Other�Special
Debt Service Capital Projects Food Service Revenue Internal Service Trust & Agency TOTAL TOTAL

General Fund Funds Funds Fund Funds Funds Funds April 2012 April 2011
Assets
 Current Assets
  Cash                   47,675,282$     2,199,350$      22,554,534$       13,015$         -$                       -$                     -$                72,442,181$       58,874,037$       
  Taxes Receivable -                        -                       -                          -                     -                         -                       -                  -                          -                          
  Accounts Receivable    1,810,733         -                       -                          1,501,546      865                    15,062             -                  3,328,206           2,343,059           
  Due From/(To)          (37,232,516)      (492,989)          31,954,307         4,722,943      (1,662,045)         2,653,348        56,952         -                          -                          
  Inventory              912,582            -                       -                          1,199,364      -                         -                       -                  2,111,946           2,741,348           
  Investments            20,009,622       325,047           465,096              12,765           -                         -                       100,794       20,913,324         37,876,518         
 Other Current Assets
  Deposits Receivable    -                        -                       -                          -                     -                         -                       -                  -                          -                          
  Prepaid Expense -                        -                       -                          -                     -                         -                       -                  -                          -                          
  Due From Other Agencies (29) - 130,048 150,802 176,561 - - 457,382 4,151,779

Total Assets             33,175,674$  2,031,408$  55,103,985$  7,600,435$  (1,484,619)$  2,668,410$  157,746$  99,253,039$  105,986,741$

 Liabilities
  Current Liabilities
   Salaries & Wages Payable 3,711$              -$                     -$                        -$                   -$                       -$                     -$                3,711$                -$                        
   Payroll Deductions & WH  1,407,496         -                       -                          -                     -                         -                       -                  1,407,496           2,461,633           
   Accounts Payable         1,936,135         -                       297,038 942,309         791,991 600                  100,794 4,068,867           2,836,301           
   Construction Payable     -                        -                       941,027              -                     -                         -                       -                  941,027              tay
   Retainage Payable        -                        -                       -                          -                     -                         -                       -                  -                          1,592,595           
  Other Current Liabilities 
   Arbitrage Rebate Payable -                        -                       -                          -                     -                         -                       -                  -                          -                          
   Due To Other Agencies    -                        -                       -                          -                     (2,276,610)         -                       -                  (2,276,610)          1,869,052           
   Sales Tax Payable        (2,071)               -                       -                          -                     -                         -                       -                  (2,071)                 -                          
   Estimated Unpaid Claims  -                        -                       -                          -                     -                         9,321,852 -                  9,321,852           8,828,282           
  Long-Term Liabilities
  Other Credits

Section 1011 Loan -                        -                       -                          -                     -                         -                       -                  -                          -                          
   Deferred Revenue         - - - 304,440 - - - 304,440 225,322

Total Liabilities         3,345,271$  -$  1,238,065$  1,246,749$  (1,484,619)$  9,322,452$  100,794$  13,768,712$  17,813,185$

Fund Equity
 Revenue Over Expenditures 23,036,316$     778,659$         (8,297,653)$        1,779,735$    -$                       1,700,402$      6,181$         19,003,640$       34,891,971$       
  Nonspendable
    Prepaid Items 444,302            -                       -                          -                     -                         -                       -                  444,302              -                          
    Inventories 1,243,529         -                       -                          831,166         -                         -                       -                  2,074,695           1,285,471           
  Restricted
    State Required Carryover 132,154 -                       -                          -                     -                         -                       -                  132,154              163,742              
    Food Services -                        -                       -                          3,742,785 -                         -                       -                  3,742,785           -                          
    Debt Service -                        1,252,749        -                          -                     -                         -                       -                  1,252,749 966,151
    Capital Projects -                        -                       62,163,573         -                     -                         -                       -                  62,163,573 -                          
    Other Purposes -                        -                       -                          -                     -                         (8,354,444) 50,771         (8,303,673) -                          
  Assigned
    Encumbrances 1,579,405         -                       -                          -                     -                         -                       -                  1,579,405           44,175,510         
  Unassigned 3,394,697 - - - - - - 3,394,697 6,690,711

Total Fund Equity         29,830,403$  2,031,408$  53,865,920$  6,353,686$  -$  (6,654,042)$  56,952$  85,484,327$  88,173,556$

Total Liab & Fund Equity  33,175,674$  2,031,408$  55,103,985$  7,600,435$  (1,484,619)$  2,668,410$  157,746$  99,253,039$  105,986,741$

School Board of Manatee County
Combined Balance Sheet

As of April 30, 2012

Page 1
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Other Special
Debt Service Capital Projects Food Service Revenue Internal Service Trust & Agency TOTAL TOTAL

General Fund Funds Funds Fund Funds Funds Funds April 2012 April 2011
Revenue

Federal Direct 407,098$          545,400$        -$                    -$                  3,409,076$       27,087$         -$                 4,388,661$       4,400,128$       
Federal Through State 353,137 -                      -                      13,134,135 25,321,344 -                     -                   38,808,616       52,970,037       
State 106,006,074 -                      1,222,250 219,593 -                        -                     -                   107,447,917     110,496,245     
Local 156,903,829 28,797 51,336,485 5,523,381 - 32,670,155 135,709 246,598,356 240,945,481

Total Revenue          263,670,138$  574,197$  52,558,735$  18,877,109$ 28,730,420$  32,697,242$  135,709$  397,243,550$  408,811,891$

Expenditures
Instruction 151,116,931$   -$                    -$                    -$                  19,176,494$     -$                   128,568        170,421,993$   180,908,406$   
Pupil Personnel Services 11,023,047 -                      -                      -                    2,335,459         -                     -                   13,358,506       14,158,903       
Instructional Media Services 2,880,150 -                      -                      -                    1,398                -                     960               2,882,508         3,354,347         
Curriculum 4,551,766 -                      -                      -                    3,411,369         -                     -                   7,963,135         8,578,058         
Instructional Staff Training 1,022,719 -                      -                      -                    1,496,470         -                     -                   2,519,189         4,261,736         
Instructional Technology 626,198 -                      -                      -                    190                   -                     -                   626,388            164,212            
Board 1,077,034 -                      -                      -                    -                        -                     -                   1,077,034         1,529,472         
General Administration 786,652 -                      -                      -                    799,249            -                     -                   1,585,901         2,270,694         
School Administration 16,686,636 -                      -                      -                    2,643                -                     -                   16,689,279       17,421,471       
Facility Acquisition & Construction 2,072,898 -                      33,586,977 -                    4,898                -                     -                   35,664,773       44,130,938       
Fiscal Services 1,418,909 -                      -                      -                    33,513              -                     -                   1,452,422         1,438,478         
Food Services -                        -                      -                      17,097,374 -                        -                     -                   17,097,374       14,895,349       
Central Services 5,316,101 -                      -                      -                    121,880            30,996,840 -                   36,434,821       38,297,563       
Transportation 9,148,598 -                      -                      -                    1,346,857         -                     -                   10,495,455       10,400,677       
Operation of Plant 26,475,892 -                      -                      -                    -                        -                     -                   26,475,892       23,149,742       
Maintenance of Plant 7,242,017 -                      -                      -                    -                        -                     -                   7,242,017         7,805,655         
Administrative Technology 3,804,716 -                      -                      -                    -                        -                     -                   3,804,716         3,782,383         
Community Services 88,257 -                      -                      -                    -                        -                     -                   88,257              104,646            
Debt Service 763,465 21,796,678 - - - - - 22,560,143 20,819,293

Total Expenditures 246,101,986$  21,796,678$  33,586,977$  17,097,374$ 28,730,420$  30,996,840$  129,528$  378,439,803$  397,472,023$

Excess (Deficiency) of Revenue over 
Expenditures 17,568,152$     (21,222,481)$  18,971,758$    1,779,735$   -$                      1,700,402$    6,181$          18,803,747$     11,339,868$     

Other Financing Sources (Uses)
Other Financing Sources 154,659$          -$                    45,235$           -$                  -$                      -$                   -$                 199,894$          23,552,103$     
Other Financing Uses -                        -                      -                      -                    -                        -                     -                   -                        -                        
Transfers In 5,313,505 22,001,140 -                      -                    -                        -                     -                   27,314,645       25,635,191       
Transfers Out - - (27,314,646) - - - - (27,314,646) (25,635,191)

Total Other Financing Sources (Uses) 5,468,164$  22,001,140$  (27,269,411)$  -$  -$  -$  -$  199,893$  23,552,103$

Excess (Deficiency) of Revenue over 
Expenditures & Financing Sources 
(Uses)  $    23,036,316  $        778,659  $    (8,297,653)  $   1,779,735  $                      -  $    1,700,402  $         6,181  $    19,003,640  $    34,891,971 

School Board of Manatee County
Combined Statement of Revenues and Expenditures

As of April 30, 2012

Page 2
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Instruction
61.40%

Pupil Personnel Services
4.48%

Instructional Media Services
1.17%

Curriculum
1.85%

Instructional Staff Training
0.42%

Instructional Technology
0.25%Board

0.44%
General Administration

0.32%
School Administration

6.78%

Facility Acquisition & 
Construction

0.84%

Fiscal Services
0.58%

Central Services
2.16%

Transportation
3.72%

Operation of Plant
10.76%

Maintenance of Plant
2.94%

Administrative Technology
1.55%

Community Services
0.04%

Debt Service
0.31%

Expenditures by Function - General Fund

Instruction Pupil Personnel Services Instructional Media Services Curriculum

Instructional Staff Training Instructional Technology Board General Administration

School Administration Facility Acquisition & Construction Fiscal Services Central Services

Transportation Operation of Plant Maintenance of Plant Administrative Technology

Community Services Debt Service
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Library Books
0.05%

Audio Visual Materials
0.00%

New Construction
60.80%

Furniture, Fixtures, and 
Equipment

18.46%

Computers
0.00%

Motor Vehicles
0.00%Land

0.02%

Improvements Other Than 
Buildings

0.90%

Remodeling and Renovation
17.08%

Computer Software
2.68%

Expenditures by Object - Capital Projects Funds

Library Books Audio Visual Materials New Construction Furniture, Fixtures, and Equipment

Computers Motor Vehicles Land Improvements Other Than Buildings
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Salaries
25.97%

Employee Benefits
9.55%

Purchased Services
1.12%

Energy Services
2.07%

Materials and Supplies
53.94%

Capital Outlay 
3.28%

Other Expenses
4.09%

Expenditures by Object - Food Service Fund
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Instruction
99.26%

Pupil Personnel Services
0.00%

Central Services
0.74%

Expenditures by Function - Trust and Agency Funds

Instruction Pupil Personnel Services Central Services
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APPENDIX D 
 

FORM OF RESOLUTION 



  
 

A RESOLUTION OF THE SCHOOL BOARD OF MANATEE COUNTY, 
FLORIDA AUTHORIZING THE ISSUANCE OF TAX ANTICIPATION 
NOTES, SERIES 2012 OF THE SCHOOL DISTRICT OF MANATEE 
COUNTY, FLORIDA NOT EXCEEDING THE AGGREGATE 
PRINCIPAL AMOUNT OF $50,000,000 TO PROVIDE INTERIM 
FUNDS FOR THE PAYMENT OF OPERATING EXPENSES OF THE 
DISTRICT; PLEDGING CERTAIN TAX RECEIPTS TO THE 
PAYMENT OF THE NOTES; AUTHORIZING CERTAIN REMEDIES 
TO THE HOLDERS OF THE NOTES AND MAKING CERTAIN 
COVENANTS AND AGREEMENTS IN CONNECTION THEREWITH; 
PROVIDING THE FORM, MATURITY DATE, AND CERTAIN 
PARAMETERS WITH RESPECT TO THE OTHER TERMS AND 
DETAILS OF THE NOTES; AUTHORIZING THE AWARDING OF 
SAID NOTES PURSUANT TO A PUBLIC BID; DELEGATING 
CERTAIN AUTHORITY TO THE SUPERINTENDENT OR HIS 
DESIGNEE FOR THE AWARD OF THE NOTES AND APPROVAL OF 
THE TERMS OF THE NOTES; APPOINTING THE PAYING AGENT 
AND NOTE REGISTRAR FOR SAID NOTES; AUTHORIZING THE 
DISTRIBUTION OF A PRELIMINARY OFFICIAL STATEMENT AND 
THE EXECUTION AND DELIVERY OF AN OFFICIAL STATEMENT 
WITH RESPECT THERETO; AUTHORIZING THE EXECUTION AND 
DELIVERY OF A CONTINUING DISCLOSURE CERTIFICATE; 
AUTHORIZING CERTAIN OFFICIALS OF THE BOARD TO TAKE 
ALL ACTIONS REQUIRED IN CONNECTION WITH THE ISSUANCE 
OF SAID NOTES; AND PROVIDING AN EFFECTIVE DATE. 

NOW THEREFORE, BE IT RESOLVED BY THE SCHOOL BOARD OF 
MANATEE COUNTY, FLORIDA, AS THE GOVERNING BODY OF THE 
SCHOOL DISTRICT OF MANATEE COUNTY, FLORIDA, AS FOLLOWS: 

SECTION 1.  AUTHORITY FOR THIS RESOLUTION. This 
Resolution is adopted pursuant to the provisions of Chapter 1011, Florida Statutes, as 
amended, and other applicable provisions of law. 

SECTION 2.  DEFINITIONS. The following capitalized terms shall have 
the following meanings herein, unless the text otherwise expressly requires: 

"Act" means Chapter 1011, Florida Statutes, as amended. 

"Board" means the School Board of Manatee County, Florida, the governing 
body of the District. 

"Code" means the Internal Revenue Code of 1986, as amended. 

2 

"Computation Date" means any date of calculation of the Cumulative Cash Flow 
Deficit. 

"Continuing Disclosure Certificate" means the Continuing Disclosure 
Certificate to be executed by the District on or prior to the issuance of the Notes, the form 
of which is attached hereto as Exhibit D. 

"County" means Manatee County, Florida, a political subdivision of the State of 
Florida. 

"Cumulative Cash Flow Deficit" means, as of any Computation Date during the 
2012-2013 Fiscal Year, an amount equal to: 

(a) The amount the District will expend from the date of issuance of the 
Notes to such Computation Date for expenditures which would ordinarily be paid 
out of or financed by ad valorem taxes and other available Non-Ad Valorem 
Funds, minus 

(b) The sum of the "available amounts," as defined in the Code, 
(excluding proceeds of the Notes), whether in the form of cash, investments, or 
other amounts, which will be available for the payment of working capital 
expenditures of the type to be paid from the proceeds of the Notes without 
legislative or judicial action and without a legislative, judicial or contractual 
requirement that those amounts be reimbursed. Said amounts shall be measured 
from the date of issuance of the Notes to the Computation Date referred to in 
paragraph (a) above. 

"Director of Finance" means the Director of Finance of the District or her 
designee. 

"District" means the School District of Manatee County, Florida, created by 
Article IX, Section 4 of the Constitution of Florida. 

"Disclosure Counsel" means Bryant Miller Olive, P.A., Tampa, Florida. 

"Financial Advisor" means Public Financial Management, Inc., Orlando, 
Florida. 

"Holder" or "Noteholder" means the registered owner of a Note. 

"Maturity Date" means the maturity date of the Note, which shall be no later 
than twelve months from the date of issuance thereof. 

"Non-Ad Valorem Funds" means all legally available funds of the District or 
Board derived from sources other than ad valorem taxation. 
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"Note" or "Notes" means one or more of the tax anticipation notes authorized by 
this Resolution in substantially the form attached as Exhibit A hereto, with such 
modifications as shall be approved by the Superintendent or his designee upon the advice 
of Note Counsel to the District, approval of such changes to be presumed by the 
execution thereof by the Superintendent or his designee. 

"Note Counsel" means Nabors, Giblin & Nickerson, P.A., Tampa, Florida, or 
such other firm of attorneys having expertise in the state and federal laws applicable to 
the issuance of public securities and obligations. 

"Note Payment Fund" means the School District of Manatee County, Florida 
Tax Anticipation Notes, Series 2012 Note Payment Fund created by this Resolution. 

"Official Notice of Sale" means the Official Notice of Sale pursuant to which the 
Notes shall be advertised for competitive bid, which Official Notice of Sale shall be 
substantially in the form attached hereto as Exhibit B. 

"Official Statement" means the Official Statement prepared on behalf of the 
District, dated the date of sale of the Notes and pertaining to the Notes, in substantially 
the form of the Preliminary Official Statement, the form of which is attached hereto as 
Exhibit C. 

"Operating Budget" means the District's operating budget for the 2012-2013 
Fiscal Year prepared in accordance with the Act. 

"Paying Agent" or "Note Registrar" means the District, acting through its 
Director of Finance. 

"Permitted Investments" means investments from time to time legal for District 
moneys pursuant to the provisions of Sections 1010.53(2) and 218.415, Florida Statutes, 
as amended. 

"Pledged Revenues" means (a) receipts of ad valorem taxes collected by the tax 
collector of the County for the benefit of the District during the 2012-2013 Fiscal Year, 
but only to the extent such tax receipts are levied or legally available for payment of 
operating expenses of the District and (b) amounts on deposit in the Note Payment Fund. 
"Pledged Revenues" shall not include ad valorem taxes collected to pay the principal of 
and interest on bonds of the District issued pursuant to Sections 1010.40-1010.55, Florida 
Statues, or to pay the principal of and interest on any obligations issued by the District 
pursuant to Section 1011.14, Florida Statutes, or otherwise levied pursuant to Section 
1011.71(2), Florida Statutes. 

"Preliminary Budget" means a budget of the District prepared preliminary to the 
Tentative Budget. 
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"Preliminary Official Statement" shall mean the Preliminary Official Statement 
"deemed final," except as for permitted omissions, in accordance with Rule 15c2-12 of 
the Securities and Exchange Commission and Section 17 of this Resolution, the form of 
which is attached hereto as Exhibit C, with such modifications as shall be approved by 
the Superintendent or his designee upon the advice of Disclosure Counsel to the District, 
approval of such changes to be presumed by the execution thereof by the Superintendent 
or his designee. 

"Principal Amount" shall mean not exceeding $50,000,000, the maximum 
authorized aggregate principal amount of Notes issued hereunder. 

"Purchaser" shall mean the underwriter or underwriters that submit(s) the 
proposal accepted by the District in accordance with the terms hereof and the Official 
Notice of Sale. The Purchaser shall be the initial purchaser and underwriter of the Notes. 

"Record Date" shall mean the 15th day of the month (whether or not a business 
day) immediately preceding the Maturity Date of the Notes. 

"Regulations" means the Income Tax Regulations promulgated by the Internal 
Revenue Service under Section 103 and Sections 141-150 of the Code of 1986. 

"State" means the State of Florida. 

"Superintendent" means the Superintendent of Schools of the District, Secretary 
to the Board, and in his or her absence or unavailability, any Assistant Superintendent of 
the District and such other persons who may be duly authorized to act on the 
Superintendent's behalf. 

"Tentative Budget" means the proposed budget to be considered by the Board at 
public hearings, after due notice, for the 2012-2013 Fiscal Year prior to adoption of the 
Operating Budget. 

"2012-2013 Fiscal Year" means the fiscal year of the District commencing July 
1, 2012 and ending June 30, 2013. 

SECTION 3.  FINDINGS. It is hereby found, determined and declared as 
follows: 

(A) Pursuant to Section 1011.13, Florida Statutes, as amended, and other 
applicable provisions of law, the school board of any school district in the State of 
Florida is authorized to negotiate a current loan at any time the current school funds on 
hand are estimated to be insufficient to pay obligations created by such school board, in 
accordance with the applicable budget of such school district. 
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(B) The Board has caused to be prepared a Preliminary Budget reflecting the 
reasonable estimates of receipts and expenditures during the 2012-2013 Fiscal Year. 

(C) The Board, to the extent possible, has endeavored to arrange the 
expenditures of the District for the 2012-2013 Fiscal Year so as to make it unnecessary 
for the District to incur loans. 

(D) It is estimated based on the Preliminary Budget that the school funds will 
be insufficient, at various times during the 2012-2013 Fiscal Year, to satisfy obligations 
to be created by the Board in accordance with the Operating Budget of the District. 

(E) It is necessary for the benefit of the schools of the District for a loan to be 
obtained to meet the disbursement requirements of the Operating Budget, such loan to be 
retired from Pledged Revenues anticipated to be received in accordance with the 
Operating Budget and, if necessary, from the Non-Ad Valorem Funds. 

(F) The loan or loans shall be evidenced by the issuance of the Notes (or 
installments thereof), in the aggregate principal amount not exceeding the Principal 
Amount. The principal of and the interest on the Notes will be payable at maturity. 

(G) The Principal Amount shall be less than 80% of the amount estimated to be 
available from taxes levied by the District for operating purposes for the 2012-2013 
Fiscal Year. 

(H) The Principal Amount does not exceed the Cumulative Cash Flow Deficit 
plus any reasonable working capital reserve not in excess of the amount permitted by 
Section 1.148-6(d)(3)(iii)(B) of the Regulations.  

(I) The loan or loans, as evidenced by the Notes and computed as prescribed 
by Section 1011.13, Florida Statutes, as amended, will be, in the aggregate, not in excess 
of the amount necessary for the proper operation of the schools in the District. 

(J) The Notes will be payable as to both principal and interest from the 
Pledged Revenues estimated in the Operating Budget to be available, and, if necessary, 
are additionally payable from, but are not secured by, the Non-Ad Valorem Funds. 
Neither the faith and credit nor the taxing power of the State of Florida, the County, the 
Board or the District are pledged to the payment of the principal of or the interest on the 
Notes. 

(K) It is estimated that the Pledged Revenues will be sufficient to pay the 
principal of and interest on the Notes when due. 

(L) The Superintendent has authorized Disclosure Counsel to prepare a 
Preliminary Official Statement on behalf of the District, and it is necessary and desirable 
that the Board delegate to the Superintendent the authority to deem the Preliminary 

6 

Official Statement "final" for purposes of Rule 15c2-12 of the Securities and Exchange 
Commission and to authorize the use of the Preliminary Official Statement and a final 
Official Statement in connection with the marketing and competitive sale of the Notes in 
accordance with the terms hereof. 

(M) It is necessary and desirable that the Notes be issued in book-entry only 
form and that the Superintendent be authorized to make such provision and perform such 
acts as are necessary to provide for the issuance of the Notes in book-entry form. 

(N) In accordance with Section 218.385, Florida Statutes, and pursuant to this 
Resolution, the Notes shall be advertised for competitive bids pursuant to the Official 
Notice of Sale, the form of which is attached hereto as Exhibit B. 

(O) Pursuant to the Official Notice of Sale, competitive bids received on such 
date and time as is determined by the Superintendent in accordance with the terms and 
provisions of the Official Notice of Sale, shall be publicly opened and announced. 

(P) Due to the present volatility and uncertainty of the market for tax-exempt 
obligations such as the Notes, it is desirable for the District to be able to advertise and 
award the Notes at the most advantageous time and date which shall be determined by the 
Superintendent; and, accordingly, the District hereby determines to delegate the 
advertising and awarding of the Notes to the Superintendent within the parameters 
described herein. 

(Q) It is necessary and appropriate that the Board determine the parameters for 
the terms and details of the Notes and to delegate certain authority to the Superintendent 
for the award of the Notes and the approval of the terms of the Notes in accordance with 
the provisions hereof. 

(R) In the event Note Counsel shall determine that the Notes have not been 
awarded competitively in accordance with the provisions of Section 218.385, Florida 
Statutes, the Board shall adopt such resolutions and make such findings as shall be 
necessary to authorize and ratify a negotiated sale of the Notes in accordance with said 
Section 218.385, Florida Statutes. 

SECTION 4.  RESOLUTION TO CONSTITUTE CONTRACT. In 
consideration of the acceptance of the Notes authorized to be issued hereunder, this 
Resolution shall be deemed to be and shall constitute a contract between the District and 
the Holders of the Notes. The covenants and agreement herein set forth to be performed 
by the District and the Board shall be for the equal benefit, protection and security of the 
Holder of each such Note, all of which shall be of equal rank and without preference, 
priority or distinction of any of such Notes over any other thereof, except as expressly 
provided therein and herein. 
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SECTION 5.  AUTHORIZATION, DESCRIPTION AND BOOK-
ENTRY PROVISIONS OF THE NOTES. For the purpose of financing the cost of 
obligations incurred in the ordinary operations of the District in the 2012-2013 Fiscal 
Year there are hereby authorized to be issued "School District of Manatee County, 
Florida Tax Anticipation Notes, Series 2012," in the aggregate principal amount not to 
exceed $50,000,000. The exact aggregate principal amount of Notes to be issued pursuant 
to this Resolution shall be determined by the Superintendent in accordance with the terms 
of this Resolution; provided such amount shall not exceed $50,000,000. 

The Notes may be issued in one or more installments. The Notes shall be dated as 
of their date of delivery, shall be in denominations of $5,000 or integral multiples thereof, 
as agreed to between the District and the Purchaser, shall be in fully-registered form, 
shall mature at such time and shall bear interest from their date of delivery until maturity, 
calculated on a 360-day year basis (consisting of twelve 30-day months), payable at 
maturity at a rate not to exceed the maximum rate allowed by law, all as provided in the 
Official Notice of Sale. The Notes shall not be redeemable prior to maturity. 

The Notes shall initially be issued in book-entry only form. The Notes shall be 
registered to Cede & Co., as nominee for The Depository Trust Company ("DTC"). All 
payments for the principal of and interest on the Notes shall be paid in lawful money of 
the United States of America, by check, draft or wire transfer to DTC. 

To the extent permitted by the provisions of the DTC Blanket Issuer Letter of 
Representations previously executed by the District and delivered to DTC (the "DTC 
Blanket Letter of Representations"), the District shall issue Notes directly to beneficial 
owners of Notes other than DTC, or its nominee, in the event that: 

(i) DTC determines not to continue to act as the securities depository 
for the Notes; or 

(ii) The Board has advised DTC of its determination that DTC is 
incapable of discharging its duties; or 

(iii) The Board, upon compliance with applicable DTC policies and 
procedures, determines that it is in the best interest of the District not to continue 
the book-entry system or that the interest of the beneficial owners of the Notes 
might be adversely affected if the book-entry system is continued. 

Upon occurrence of either of the events described in clauses (i) or (iii) above (the 
Board undertakes no obligation to make any investigation to determine the occurrence of 
any events that would permit the Board to make any such determination) or if the Board 
fails to locate another qualified securities depository to replace DTC upon occurrence of 
either of the events described in clauses (i) or (ii) above, the Board shall mail a notice to 
DTC for distribution to the beneficial owners of the Notes stating that DTC will no 
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longer serve as securities depository, whether a new securities depository will or can be 
appointed, the procedures for obtaining authenticated replacement Notes and the 
provisions which govern the Notes including, but not limited to, provisions regarding 
authorized denominations, transfer and exchange, principal and interest payments and 
other related matters. The DTC Blanket Letter of Representations previously executed 
and delivered by the District shall apply with respect to the Notes. 

SECTION 6.  EXECUTION AND AUTHENTICATION OF NOTES. 
The Notes shall be executed in the name of the District by the Chairman or Vice-
Chairman of the Board, and attested and countersigned by the Superintendent, as Ex-
Officio Secretary of the Board, and the corporate seal of the District or a facsimile thereof 
shall be affixed thereto or reproduced thereon. The Notes may be signed and sealed on 
behalf of the District by any person who at the actual time of the execution of such Notes 
shall hold such offices in the District, although at the date of such Notes such person may 
not have been so authorized. The Notes may be executed by the facsimile signatures of 
the Chairman or Vice-Chairman or Superintendent so long as the Notes bear at least one 
manual signature. 

There shall be a Certificate of Authentication of the Note Registrar on the Notes, 
and no Note shall be valid or obligatory for any purpose or be entitled to any security or 
benefit under the provisions of this Resolution unless such certificate shall have been 
duly executed on such Notes. The authorized signature for the Note Registrar shall be 
either manual or in facsimile, provided, however, that at least one of the above signatures, 
including that of the authorized signature for the Note Registrar, appearing on the Notes 
shall be a manual signature. 

SECTION 7.  NOTES MUTILATED, DESTROYED, STOLEN OR 
LOST. In case any Note shall be mutilated, destroyed, stolen or lost, upon the Holder 
furnishing the District proof of its ownership thereof and satisfactory indemnity and 
complying with such other reasonable regulations and conditions as the District may 
prescribe and paying such expenses as the District may incur, the District 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 
District and the cancellation thereof; provided however, if the Note shall have matured or 
be about to mature, instead of issuing a substitute Note, the District 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 cancelled by the Superintendent. 

Any such duplicate Note issued pursuant to this Section 7 shall constitute an 
original, additional contractual obligation on the part of the District whether or not, as to 
duplicate Notes, 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 
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lien on and source and security for payment from the special funds, as hereinafter 
pledged, to the same extent as the other Notes issued hereunder. 

SECTION 8.  REGISTRATION AND TRANSFER OF NOTES. The 
following Section 8 is subject to the provisions of the DTC Blanket Letter of 
Representations.  

The Notes 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 each successive Holder, in accepting any of the Notes, shall be 
conclusively deemed to have agreed that such Notes shall be and have all of said qualities 
and incidents of such negotiable instruments. 

There shall be a Note Registrar with respect to each series or installment of Notes, 
which shall be the District or a bank or trust company located within or without the State 
of Florida with corporate trust powers. The Note Registrar initially shall be the District 
acting through its Director of Finance.  The Note Registrar shall be responsible for 
maintaining the books for the registration of the transfer and exchange of the Notes. 

The Notes presented for transfer, exchange or payment (if so required by the 
District or the Note 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 District or the Note Registrar, as the case may be, duly 
executed by the Holder or by his duly authorized attorney. 

Upon surrender to the Note Registrar for transfer or exchange of any Note 
accompanied by an assignment or written authorization for exchange, whichever is 
applicable, duly executed by the Holder or his attorney duly authorized in writing, the 
Note Registrar shall deliver in the name of the Holder or the transferee or transferees, as 
the case may be, a new fully registered Note or Notes of authorized denominations and of 
the same maturity and interest rate for the aggregate principal amount which the Holder is 
entitled to receive. 

The District and the Note Registrar may charge the Holder a sum sufficient to 
reimburse them for any expenses incurred in making any exchange or transfer after the 
first such exchange or transfer following the delivery of such Notes. The Note Registrar 
or the District may also require payment from the Holder 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. 

New Notes delivered upon any transfer or exchange shall be valid obligations of 
the District, evidencing the same debt as the Notes surrendered, shall be secured under 
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this Resolution, and shall be entitled to all of the security and benefits hereof to the same 
extent as the Notes surrendered. 

The District and the Note Registrar may treat the Holder of any Note as the 
absolute owner thereof for all purposes, whether or not such Notes shall be overdue, and 
shall not be bound by any notice to the contrary. The person in whose name any Note is 
registered shall be deemed the Holder thereof by the District and the Note Registrar, and 
any notice to the contrary shall not be binding upon the District or the Note Registrar. 

Whenever any Note shall be delivered to the Note Registrar for cancellation, upon 
payment of the principal amount thereof, or for replacement, transfer or exchange, such 
Note shall be cancelled and destroyed by the Note Registrar, and counterparts of a 
certificate of destruction evidencing such destruction shall be furnished to the District. 

SECTION 9.  FORM OF NOTES. The Notes shall be in substantially the 
form of Exhibit A hereto, with such variations, deletions and insertions as may be 
necessary and desirable, and as may be authorized or permitted by this Resolution. 

SECTION 10. SECURITY FOR NOTES; SPECIAL OBLIGATIONS 
OF DISTRICT. To the extent necessary to pay when due the principal of and the interest 
on the Notes, the Pledged Revenues are irrevocably pledged to the payment of the Notes. 
The Notes and the interest thereon do not constitute a general obligation or indebtedness 
of, or a pledge of the faith and credit of, the Board, the District, the County, the State or 
any political subdivision or agency thereof within the meaning of any constitutional or 
statutory provision or limitation but shall be payable from and secured solely by a lien 
upon and pledge of the Pledged Revenues in the manner provided herein and therein. If 
necessary, the Notes are additionally payable from, but are not secured by, the Non-Ad 
Valorem Funds of the District. The Notes and the obligations evidenced thereby shall not 
constitute a lien upon any property of or in the District other than the Pledged Revenues 
in the manner provided in this Resolution. No Holder of the Notes shall ever have the 
right to compel the exercise of the ad valorem taxing power of the Board, the District, the 
County or the State or any political subdivision or agency thereof, other than the levy, 
collection and application of the Pledged Revenues, for the payment of the principal of or 
interest on the Notes in the manner herein and in the Notes provided. 

SECTION 11. NOTE PAYMENT FUND. (a) There is hereby established 
the "School District of Manatee County, Florida Tax Anticipation Notes, Series 2012 
Note Payment Fund" (the "Note Payment Fund") to be held by the District as a separate 
special fund for the benefit of the Noteholders; provided that the cash required to be 
accounted for therein may be pooled with other funds of the District so long as adequate 
accounting records are maintained to reflect and control the restricted purposes of such 
Note Payment Fund moneys. The Note Payment Fund shall be held in trust by the District 
for the sole benefit of the Holders, and the Holders are granted an express lien on the 
moneys and/or investments held in the Note Payment Fund. The Holders of the Notes 
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shall have no lien upon all or any portion of the Non-Ad Valorem Funds unless and until 
any such funds are deposited into the Note Payment Fund. The District covenants that it 
shall deposit sufficient monies or Permitted Investments into the Note Payment Fund on 
or before February 1, 2013, March 1, 2013 and April 1, 2013 in an amount not less than 
an amount equal to one-third (1/3) of the principal of and interest on the Notes due on the 
Maturity Date, such that not later than April 1, 2013, or the first business day thereafter, 
the balance on deposit therein will equal the amount of principal and interest becoming 
due on the Notes on the Maturity Date. If, on April 1, 2013, or the first business day 
thereafter, and continuously thereafter, there is not on deposit in the Note Payment Fund 
an amount (including Permitted Investments and the income or earnings to be received 
thereon) equal to all principal of and interest on the Notes at maturity, the Board shall 
designate the Note Payment Fund as its depository for the receipt of Pledged Revenues 
and continue such designation until such time as the amount in the Note Payment Fund, 
together with the earnings to be received thereon, is equal to all principal of and interest 
on the Notes at maturity. 

(b) All investments held in the Note Payment Fund shall mature on or prior to 
the Maturity Date. All such investments shall be valued for the purpose of this Section 11 
at their principal amount, and interest income or earnings to be received on or prior to the 
date of maturity of the Notes shall be included in the Note Payment Fund balance for 
purposes of determining whether the requirements of this Section 11 have been met. 

(c) Funds in the Note Payment Fund may be invested only in Permitted 
Investments. Earnings on investments held in the Note Payment Fund shall be retained 
and reinvested in the Note Payment Fund until the amount on deposit in the Note 
Payment Fund together with the earnings to be received thereon, is equal to the entire 
principal of and interest on the Notes at their maturity. Thereafter, such earnings may be 
withdrawn by the District and used in the District's discretion as provided by law except 
as provided in Subsection 11(d) hereof. 

(d) Amounts in the Note Payment Fund, other than earnings permitted to be 
withdrawn by the District pursuant to Subsection 11(c) hereof, shall be applied solely to 
the payment of the principal of and interest on the Notes. After all such principal and 
interest shall have been paid, or at such time as provision for payment thereof shall have 
been made pursuant to Section 15 hereof, any amounts remaining in the Note Payment 
Fund may be used in the District's discretion as provided by law. 

(e) On or prior to April 1, 2013, the District shall, if necessary, adjust the 
amount on deposit in the Note Payment Fund in order to ensure that sufficient funds are 
on deposit therein on the Maturity Date to pay the principal of and interest on the Notes 
in full. 

SECTION 12. APPLICATION OF NOTE PROCEEDS. The proceeds of 
the sale of the Notes shall first be applied by the District to pay the costs of preparation 
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and issuance of the Notes. The remaining proceeds from the sale of the Notes shall be 
used by the District to pay the lawful expenses of the District as the Board shall direct. 
The Holders of the Notes issued hereunder shall have no responsibility for the use of the 
proceeds of said Notes, and the use of such Note proceeds by the District shall in no way 
affect the rights of such Noteholders. 

SECTION 13. COVENANTS OF DISTRICT AND BOARD. The Board 
covenants on its behalf and on behalf of the District with the Holders so long as any of 
the Notes are outstanding and unpaid as follows: 

(a) to comply promptly with the Act and other applicable statutes in regard to 
(i) adoption of the Tentative Budget and Operating Budget, (ii) determination of the 
amounts necessary to be raised for current operating purposes for the 2012-2013 Fiscal 
Year, (iii) determination of millage necessary to be levied for current operating purposes 
for the 2012-2013 Fiscal Year, (iv) certification of such millage to the County Property 
Appraiser, (v) ordering the County Property Appraiser to assess such millage, and 
(vi) collecting the taxes paid and due to the Board from the County tax collector; 

(b) in preparing, approving and adopting its Operating Budget controlling or 
providing for the expenditures of its funds, so long as any principal of or interest on the 
Notes are outstanding and unpaid, to appropriate, allot and approve, in the manner 
required by law from funds of the District derived from sources other than ad valorem 
taxes and legally available therefor, amounts sufficient to pay the principal of and interest 
on the Notes; 

(c) not to issue any (i) indebtedness of any kind payable from the Pledged 
Revenues which indebtedness is secured by a lien upon the Pledged Revenues superior to 
that of the Notes, (ii) obligations (other than additional installments of Notes) payable 
from or secured by a lien on the moneys on deposit in the Note Payment Fund, and (iii) 
additional obligations having an equal lien upon the Pledged Revenues if the issuance of 
such additional indebtedness would violate the provisions of Section 1011.13(1), Florida 
Statutes, as amended. Subject to the foregoing limits, the Board may issue additional 
obligations (including additional installments of Notes) payable from and secured by a 
lien upon the Pledged Revenues on a parity with the Notes, and may issue obligations 
having a first lien upon moneys of the District other than the Pledged Revenues and the 
moneys on deposit in the Note Payment Fund; 

(d) except as otherwise expressly provided herein, not to enter into any contract 
or other agreement and not to take any action by which the rights of any Holder might be 
impaired or diminished; and 

(e) not to modify or amend this Resolution or any resolution amendatory 
hereof or supplemental hereto, unless such modification or amendment would not, in the 
opinion of Note Counsel, have a material adverse effect on the interest of the Holders, 
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without the consent in writing of Holders of fifty-one percent (51%) or more in principal 
amount of the Notes then outstanding, provided that no modification or amendment shall 
permit, without the consent of all the Holders, a change (i) in the Maturity Date of the 
Notes or a reduction in the rate of interest thereon, (ii) in the amount of the principal 
obligation evidenced by the Notes, (iii) that would affect the unconditional promise of the 
District to collect the ad valorem tax revenues and to make the deposits to the Note 
Payment Fund required herein, (iv) that would reduce the percentage of Holders required 
above, for modifications or amendments hereto, (v) that would affect the tax covenants of 
the District contained in Section 14 hereof, or (vi) that would impair the obligation of the 
District to pay the principal of and interest on the Notes at maturity or the remedies 
granted herein for the enforcement of such obligation. For the purpose of Holders' voting 
rights or consents, the Notes owned by or held for the account of the District, directly or 
indirectly, shall not be counted. 

Any rating agency providing a rating for the Notes shall be notified, in writing, 
and supplied with a copy, of any modification, amendment or supplement to this 
Resolution so long as the rating assigned by such rating service is in effect. 

SECTION 14. TAX COMPLIANCE. Neither the Board, the District nor 
any third party over whom the Board or the District has control, will make any use of the 
proceeds of the Notes or the Pledged Revenues at any time during the term hereof and 
thereof which would cause the Notes 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, on behalf of the District, covenants throughout the 
term of the Notes, to comply with the requirements of the Code and the Regulations, as 
such may be amended from time to time. 

SECTION 15. DEFEASANCE. If, at any time the Board shall have paid, or 
shall have made provision for payment of the principal of and interest on the Notes then, 
and in that event, the pledge of and lien on the Pledged Revenues in favor of the Holders 
of the Notes shall be no longer in effect and the Notes shall no longer be deemed to be 
outstanding and unpaid for the purposes of this Resolution. For purposes of the preceding 
sentence, deposit of Permitted Investments in irrevocable trust or pursuant to an 
irrevocable letter of instruction with a bank or trust company with corporate trust powers 
for the sole benefit of the Noteholders, the principal of which, together with the earnings 
to be received thereon, will be sufficient to make timely payment of the principal of and 
interest on the Notes, shall constitute provision for payment. 

SECTION 16. OFFICIAL STATEMENT; OFFICIAL NOTICE OF 
SALE; SALE AND AWARD OF NOTES. (a) The form of, and the distribution and 
delivery on behalf of the District of, the Preliminary Official Statement for the Notes, in 
substantially the form attached hereto as Exhibit C, and the distribution and delivery to 
the Purchaser of final Official Statements, substantially in the form of the Preliminary 
Official Statement with such changes, insertions, deletions and modifications as shall be 
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necessary to reflect the final terms and details of the Notes, are hereby authorized and 
approved. The Superintendent, on behalf of the District, is hereby authorized to deem the 
Preliminary Official Statement "final" for purposes of Rule 15c2-12(b)(1) of the 
Securities and Exchange Commission.  

(b) The form of the Official Notice of Sale attached hereto as Exhibit B and the 
terms and provisions thereof are hereby authorized and approved. The Superintendent, on 
behalf of the District, is hereby authorized to make such changes, insertions and 
modifications as he shall deem necessary prior to the advertisement of such Official 
Notice of Sale including, without limitation, to change the competitive bidding platform 
pursuant to which the Notes shall be sold. The Superintendent is hereby authorized to 
advertise and publish the Official Notice of Sale at such time as he shall deem necessary 
and appropriate, upon the advice of the Financial Advisor, to accomplish the competitive 
sale of the Notes. 

(c) The Superintendent, on behalf of the District and only in accordance with 
the terms hereof, shall award the Notes to the underwriter or underwriters that submit the 
bid which complies in all material respects with the Official Notice of Sale and offers to 
purchase the Notes at the lowest net interest cost to the District, as calculated by the 
Financial Advisor in accordance with the terms and provisions of the Official Notice of 
Sale. 

SECTION 17. EXECUTION OF DOCUMENTS. The Chairman, Vice 
Chairman, Superintendent, Secretary of the Board, and their designee(s) are hereby 
authorized to execute and deliver such documents and certificates, including the Official 
Statement and the Notes, in addition to those expressly authorized by this Resolution, and 
to take such further actions as they shall deem reasonably necessary or appropriate to 
effect the issuance of the Notes and the other transactions contemplated by this 
Resolution. 

Those officers are further authorized to make or effect any election, selection, 
choice, consent, approval, or waiver on behalf of the District with respect to the Notes as 
the District is permitted or required to make or give under the federal income tax laws, 
for the purpose of assuring, enhancing or protecting favorable tax treatment or 
characterization of the Notes or interest thereon or assisting compliance with 
requirements for that purpose, reducing the burden or expense of such compliance, 
reducing the rebate amount or payments of penalties thereon, or making payments in lieu 
thereof, or obviating such amounts or payments, as determined by such officer. Any such 
action of such officer shall be in writing and signed by the officer. 

SECTION 18. NOTE REGISTRAR AND PAYING AGENT AND 
AGREEMENT THEREFOR. The District, acting through its Director of Finance, is 
hereby appointed Note Registrar and Paying Agent hereunder. The Note Registrar and 
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Paying Agent shall perform such duties as are more fully described herein and in the 
Notes. 

The Director of Finance shall fulfill the functions of Note Registrar and Paying 
Agent with respect to the Notes until a qualified successor shall have been designated by 
the District and accepted such duties, such designation to be subject to written notice to 
the Note Registrar and Paying Agent, or until the Notes have been paid in full pursuant to 
the terms hereof and of the Notes. 

SECTION 19. SECONDARY MARKET DISCLOSURE. The District 
hereby covenants and agrees that, in order to provide for compliance by the District with 
the secondary market disclosure requirements of Rule 15c2-12 of the Securities and 
Exchange Commission (the "Rule"), it will comply with and carry out all of the 
provisions of the Continuing Disclosure Certificate to be executed by the District and 
dated the date of delivery of the Notes, as it may be amended from time to time in 
accordance with the terms thereof. The Continuing Disclosure Certificate shall be 
substantially in the form attached hereto as Exhibit D with such changes, amendments, 
modifications, deletions and additions as shall be approved by the Superintendent who is 
hereby authorized to execute and deliver such Certificate. Notwithstanding any other 
provision of this Resolution, failure of the District to comply with such Continuing 
Disclosure Certificate shall not be considered an event of default under this Resolution; 
provided, however, to the extent allowable by law, any Noteholder may take such actions 
as may be necessary and appropriate, including seeking mandate or specific performance 
by court order, to cause the District to comply with its obligations under this Section 19 
and the Continuing Disclosure Certificate. 

SECTION 20. REMEDIES. Any Holder 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 or the United States of America or granted and contained in this Resolution, 
and to enforce and compel the performance of all duties required by this Resolution or by 
any applicable laws to be performed by the District, the Board or by any officer thereof, 
and may take all steps to enforce this Resolution to the full extent permitted or authorized 
by the laws of the State or the United States of America. 

SECTION 21. SEVERABILITY. If any one or more of the covenants, 
agreements or provisions of this Resolution should be held contrary to any express 
provision of law or contrary to the policy of express law, although not expressly 
prohibited, or against public policy, or shall for any reason whatsoever be held invalid, 
then such covenants, agreements or provisions shall be null and void and shall be deemed 
separate from the remaining covenants, agreements or provisions of this Resolution and 
shall in no way affect the validity of all other provisions of this Resolution or of the 
Notes issued hereunder. 
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SECTION 22. REPEALING CLAUSE. All resolutions or parts thereof in 
conflict with the provisions herein contained are, to the extent of such conflict, hereby 
superseded and repealed. 

SECTION 23. EFFECTIVE DATE. This Resolution shall be effective 
immediately upon its adoption. 

Adopted at a regular meeting this 25th day of June, 2012. 

THE SCHOOL BOARD OF MANATEE 
COUNTY, FLORIDA, AS THE 
GOVERNING BODY OF THE SCHOOL 
DISTRICT OF MANATEE COUNTY, 
FLORIDA 

(SEAL) 

By: ______________________________ 
 Chairman 

ATTEST: 

 
By: _______________________________ 
 Superintendent of Schools 
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APPENDIX E 

 

FORM OF OPINION OF NABORS, GIBLIN & NICKERSON, P.A., 

WITH RESPECT TO THE NOTES 

 

Upon delivery of the Notes in definitive form, Nabors, Giblin & Nickerson, P.A., 

Tampa, Florida, Note Counsel, proposes to render its opinion with respect to such Notes 

in substantially the following form: 

 

 

 

(Date of Delivery) 

 

 

 

School Board of Manatee County, Florida 

Bradenton, Florida 

Board Members: 

We have examined a record of proceedings relating to the issuance of $50,000,000 

Tax Anticipation Notes, Series 2012 (the "Notes") of the School District of Manatee 

County, Florida (the "District"). 

The Notes are issued under and pursuant to the Laws of the State of Florida, 

including, particularly, Chapter 1011, Florida Statutes, as amended, and pursuant to a 

resolution adopted by the School Board of Manatee County, Florida (the "Board"), as the 

governing body of the District, on June 25, 2012 (the "Resolution"). 

The Notes are dated and shall bear interest from their date of delivery.  The Notes 

will mature on May 1, 2013 and will bear interest at the rate per annum as set forth 

thereon.  Interest on the Notes shall be payable at maturity.  The Notes are not subject to 

redemption prior to maturity.  The Notes are in the form of fully registered Notes in 

denominations of $5,000 or any integral multiple thereof.   

The Notes are being issued for the principal purpose of providing interim funds for 

the payment of the District's operating expenses as more particularly described in the 

Resolution. 

As to questions of fact material to our opinion, we have relied upon the 

representations of the Board contained in the Resolution and in the certified proceedings 

and other certifications of public officials furnished to us without undertaking to verify 

the same by independent investigation. 
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Based on the foregoing, we are of the opinion that: 

1. The District is a duly created and validly existing school district and a 

governmental authority created by Article IX, Section 4 of the Constitution of the State of 

Florida and the Board is the duly constituted governing body of the District. 

2. The Board has the right and power under the Constitution and Laws of the 

State of Florida to adopt the Resolution, and the Resolution has been duly and lawfully 

adopted by the Board, is in full force and effect in accordance with its terms and is valid 

and binding upon the Board and enforceable in accordance with its terms, and no other 

authorization for the Resolution is required.  The Resolution creates the valid pledge 

which it purports to create of the Pledged Revenues (as defined in the Resolution).  To 

the extent necessary, the Notes are additionally payable from, but are not secured by a 

lien upon or pledge of, legally available funds of the District derived from sources other 

than ad valorem taxation.   

3. The District is duly authorized and entitled to issue the Notes, and the 

Notes have been duly and validly authorized and issued by the District in accordance 

with the Constitution and Laws of the State of Florida and the Resolution.  The Notes 

constitute valid and binding obligations of the District as provided in the Resolution, are 

enforceable in accordance with their terms and the terms of the Resolution and are 

entitled to the benefits of the Resolution and the laws pursuant to which they are issued. 

4. Under existing statutes, regulations, rulings and court decisions, the interest 

on the Notes (a) is excluded from gross income for federal income tax purposes and (b) is 

not an item of tax preference for purposes of the federal alternative minimum tax 

imposed on individuals and corporations (as defined for federal income tax purposes); 

however, it should be noted that with respect to certain corporations, such interest is 

taken into account in determining adjusted current earnings for the purpose of computing 

the alternative minimum tax imposed on such corporations.  The opinions set forth in the 

preceding sentence are subject to the condition that the Board comply with all 

requirements of the Internal Revenue Code of 1986, as amended, that must be satisfied 

subsequent to the issuance of the Notes in order that interest thereon be (or continues to 

be) excluded from gross income for federal income tax purposes.  Failure to comply with 

certain of such requirements could cause the interest on the Notes to be so included in 

gross income retroactive to the date of issuance of the Notes.  The Board has covenanted 

to comply with all such requirements.  Ownership of the Notes may result in collateral 

federal tax consequences to certain taxpayers.  We express no opinion regarding such 

federal tax consequences arising with respect to the Notes. 
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The opinions expressed in paragraphs 2 and 3 hereof are qualified to the extent 

that the enforceability of the Resolution and the Notes, respectively, may be limited by 

any applicable bankruptcy, insolvency, moratorium, reorganization or other similar laws 

affecting creditors' rights generally, or by the exercise of judicial discretion in accordance 

with general principles of equity. 

We have not been engaged or undertaken to review the compliance with laws of 

the State of Florida or the United States with regard to the sale or distribution of the 

Notes and we express no opinion relating thereto. 

This opinion is given as of the date hereof and we assume no obligation to update, 

revise or supplement this opinion to reflect any facts or circumstances that may hereafter 

come to our attention or any changes in law that may hereafter occur. 

We have examined the form of the Notes and, in our opinion, the form of the 

Notes is regular and proper. 

Respectfully submitted, 
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CONTINUING DISCLOSURE CERTIFICATE 
 

This Continuing Disclosure Certificate (the “Disclosure Certificate”) is executed and delivered by 
The  School District  of Manatee County,  Florida  (the  “Issuer”)  in  connection with  the  issuance  of  its 
$50,000,000 School District of Manatee County, Florida Tax Anticipation Notes, Series 2012 (the “Notes”).  
The Notes are being issued under the authority of Section 1011.13, Florida Statutes, as amended, pursuant 
to  and  subject  to  the  terms  and  conditions  of  a Resolution  adopted  by  the  School  Board  of Manatee 
County, Florida on  June 25, 2012, approving  the  issuance of  the Notes  (the “Resolution”).   The  Issuer 
covenants and agrees as follows:  
 

SECTION  1.   PURPOSE OF THE DISCLOSURE CERTIFICATE.   This Disclosure Certificate  is 
being executed and delivered by  the  Issuer  for  the benefit of  the Holders and Beneficial Owners of  the 
Notes and in order to assist the Participating Underwriters in complying with the continuing disclosure 
requirements of Securities and Exchange Commission Rule 15c2‐12. 
 

SECTION 2.  DEFINITIONS.    In addition  to  the definitions set  forth  in  the Resolution which 
apply to any capitalized term used in this Disclosure Certificate, unless otherwise defined in this Section, 
the following capitalized terms shall have the following meanings: 

 
“Beneficial Owner” shall mean any person which (a) has the power, directly or indirectly, to vote 

or consent with respect  to, or  to dispose of ownership of, any Notes  (including persons holding Notes 
through nominees, depositories or other  intermediaries), or (b) is treated as the owner of any Notes for 
federal income tax purposes. 

 
“Dissemination Agent” shall mean the Issuer, or any successor Dissemination Agent designated 

in writing by the Issuer and which has filed with the Issuer a written acceptance of such designation. 
 
“Event of Bankruptcy”  shall be considered  to have occurred when any of  the  following occur:  

the  appointment  of  a  receiver,  fiscal  agent  or  similar  officer  for  an Obligated Person  in  a proceeding 
under the U.S. Bankruptcy Code or in any other proceeding under state or federal law in which a court or 
governmental authority has assumed  jurisdiction over  substantially all of  the assets or business of  the  
Obligated Person, or  if such  jurisdiction has been assumed by  leaving  the existing governmental body 
and officials or officers in possession but subject to the supervision and orders of a court or governmental 
authority, or the entry of an order confirming a plan of reorganization, arrangement or liquidation by a 
court or governmental authority having supervision or jurisdiction over substantially all of the assets or 
business of the Obligated Person. 

 
“Listed Events” shall mean any of the events listed in Section 5(a) of this Disclosure Certificate. 
 
“Obligated  Person”  shall mean  any  person,  including  the  Issuer, who  is  either  generally  or 

through an enterprise,  fund, or account of such person committed by contract or other arrangement  to 
support payment of all, or part of the obligations on the Bonds (other than providers of municipal bond 
insurance, letters of credit, or other liquidity facilities). 
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“Participating  Underwriters”  shall  mean  the  original  underwriters  of  the  Notes  required  to 
comply with the Rule in connection with offering of the Notes. 

 
“Repository”  shall mean each  entity authorized and approved by  the Securities and Exchange 

Commission  from  time  to  time  to  act  as  a  repository  for  purposes  of  complying with  the Rule.   The 
Repositories currently approved by  the Securities and Exchange Commission may be found by visiting 
the Securities and Exchange Commission’s website at http://www.sec.gov/info/municipal/nrmsir.htm.  As 
of  the  date  hereof,  the  Repository  recognized  by  the  Securities  and  Exchange  Commission  for  such 
purpose  is  the Municipal  Securities Rulemaking Board, which  currently  accepts  continuing disclosure 
submissions  through  its  Electronic  Municipal  Market  Access  (“EMMA”)  web  portal  at 
“http://emma.msrb.org.” 

 
“Rule”  shall  mean  the  continuing  disclosure  requirements  of  Rule  15c2‐12  adopted  by  the 

Securities  and Exchange Commission under  the  Securities Exchange Act of  1934,  as  the  same may be 
amended from time to time. 

 
“State” shall mean the State of Florida. 

 
SECTION 3.   REPORTING OF SIGNIFICANT EVENTS. 

 
(a)  Pursuant  to  the provisions of  this Section 3,  the  Issuer shall give, or cause  to be given, 

notice of  the occurrence of any of  the  following events with respect  to  the Notes.   Such notice shall be 
given in a timely manner not in excess of ten (10) business days after the occurrence of the event: 
   
    1.  principal and interest payment delinquencies; 
 

2.  non‐payment related defaults, if material; 
 

3.  unscheduled draws on the debt service reserves reflecting financial difficulties; 
 

4.  unscheduled draws on credit enhancements reflecting financial difficulties; 
 

5.  substitution of credit or liquidity providers, or their failure to perform; 
 

6.  adverse tax opinions, the  issuance by the Internal Revenue Service of proposed 
or  final determinations of  taxability, Notices of Proposed  Issue  (IRS Form 5701 
TEB) or other material notices or determinations with respect to the tax status of 
the Bonds, or other material events affecting the tax status of the Notes; 

 
7.  modifications to rights of the holders of the Notes, if material; 

 
8.  Note calls (other than scheduled mandatory redemption), if material, and tender 

offers; 
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9.  defeasances; 
 

10.  release,  substitution,  or  sale  of  property  securing  repayment  of  the Notes,  if 
material; 

 
11.  ratings changes; and  
 
12.  an Event of Bankruptcy or similar event of an Obligated Person; 
 
13.  the  consummation  of  a  merger,  consolidation,  or  acquisition  involving  an 

Obligated  Person  or  the  sale  of  all  or  substantially  all  of  the  assets  of  the 
Obligated Person, other than in the ordinary course of business, the entry into a 
definitive  agreement  to  undertake  such  an  action  or  the  termination  of  a 
definitive  agreement  relating  to  any  such  actions,  other  than  pursuant  to  its 
terms, if material; and 

 
14.  appointment  of  a  successor  or  additional  trustee  or  the  change  of  name  of  a 

trustee, if material;  
 

(b)  The  notice  required  to  be  given  in  paragraph  5(a)  above  shall  be  filed  with  any 
Repository, in electronic format as prescribed by such Repository. 
 

SECTION 4.  IDENTIFYING INFORMATION.  In accordance with the Rule, all disclosure filings 
submitted  in  pursuant  to  this  Disclosure  Certificate  to  any  Repository  must  be  accompanied  by 
identifying  information  as  prescribed  by  the  Repository.    Such  information may  include,  but  not  be 
limited to: 

 
(a) the category of information being provided; 
(b) the period covered by any annual financial information, financial statement or 

other financial information or operation data; 
(c) the issues or specific securities to which such documents are related (including 

CUSIPs, issuer name, state, issue description/securities name, dated date, 
maturity date, and/or coupon rate); 

(d) the name of any Obligated Person other than the Issuer; 
(e) the name and date of the document being submitted; and 
(f) contact information for the submitter.  

 
SECTION  5.   TERMINATION OF REPORTING OBLIGATION.   The  Issuer’s  obligations under 

this Disclosure Certificate shall terminate upon the legal defeasance, prior redemption or payment in full 
of all of the Notes, so long as there is no remaining liability of the Issuer, or if the Rule is repealed or no 
longer in effect.  If such termination occurs prior to the final maturity of the Notes, the Issuer shall give 
notice of such termination in the same manner as for a Listed Event under Section 3. 
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SECTION 6.  DISSEMINATION AGENT.  The Issuer may, from time to time, appoint or engage a 
Dissemination Agent to assist it in carrying out its obligations under this Disclosure Certificate, and may 
discharge any such Dissemination Agent, with or without appointing a successor Dissemination Agent.  
The Dissemination Agent shall not be responsible in any manner for the content of any notice or report 
prepared by the Issuer pursuant to this Disclosure Certificate.   The initial Dissemination Agent shall be 
the Issuer. 
 

SECTION 7.  AMENDMENT; WAIVER.  Notwithstanding any other provision of this Disclosure 
Certificate,  the  Issuer  may  amend  this  Disclosure  Certificate,  and  any  provision  of  this  Disclosure 
Certificate may be waived, provided that the following conditions are satisfied: 
 

(a)  If the amendment or waiver relates to the provisions of Section 3(a), it may only 
be  made  in  connection  with  a  change  in  circumstances  that  arises  from  a  change  in  legal 
requirements, change in law, or change in the identity, nature or status of the Issuer, or the type 
of business conducted; 

 
(b)  The undertaking, as amended or taking into account such waiver, would, in the 

opinion of nationally recognized bond counsel, have complied with the requirements of the Rule 
at  the  time of  the original  issuance of  the Notes, after  taking  into account any amendments or 
interpretations of the Rule, as well as any change in circumstances; and 

 
(c)  The  amendment  or waiver  either  (i)  is  approved  by  the  holders  or  Beneficial 

Owners of the Notes  in the same manner as provided  in the Resolution for amendments to the 
Resolution with  the consent of holders or Beneficial Owners, or  (ii) does not,  in  the opinion of 
nationally  recognized bond counsel, materially  impair  the  interests of  the holders or Beneficial 
Owners of the Notes. 

 
Notwithstanding  the  foregoing,  the  Issuer  shall  have  the  right  to  adopt  amendments  to  this 

Disclosure Certificate necessary to comply with modifications to and interpretations of the provisions of 
the Rule as announced by the Securities and Exchange Commission from time to time.   
 

In the event of any amendment or waiver of a provision of this Disclosure Certificate, the Issuer 
shall describe  such  amendment  in  the  same manner  as  for  a Listed Event under  Section  3,  and  shall 
include, as applicable, a narrative explanation of the reason for the amendment or waiver and its impact 
on  the  type  (or  in  the  case  of  a  change  of  accounting  principles,  on  the  presentation)  of  financial 
information or operating data being presented by the Issuer. In addition, if the amendment relates to the 
accounting principles  to be  followed  in preparing  financial  statements, notice of  such  change  shall be 
given  in  the same manner as  for a Listed Event under Section 3, and should present a comparison  (in 
narrative form and also, if feasible, in quantitative form) between the financial statements as prepared on 
the  basis  of  the  new  accounting principles  and  those prepared  on  the  basis  of  the  former  accounting 
principles. 

 
SECTION  8.   ADDITIONAL  INFORMATION.   Nothing  in  this Disclosure Certificate  shall  be 

deemed  to  prevent  the  Issuer  from  disseminating  any  other  information,  using  the  means  of 
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dissemination set forth in this Disclosure Certificate or any other means of communication, or including 
any other information in any notice of occurrence of a Listed Event, in addition to that which is required 
by this Disclosure Certificate.  If the Issuer chooses to include any information in any notice of occurrence 
of a Listed Event in addition to that which is specifically required by this Disclosure Certificate, the Issuer 
shall have no obligation under this Disclosure Certificate to update such information or include it in any 
future notice of occurrence of a Listed Event. 
 

SECTION  9.   DEFAULT.   The  continuing disclosure  obligations  of  the  Issuer  set  forth  herein 
constitute a contract with the holders of the Notes.  In the event of a failure of the Issuer to comply with 
any provision of this Disclosure Certificate, any holder or Beneficial Owner of the Notes may take such 
actions as may be necessary and appropriate,  including seeking mandamus or specific performance by 
court order, to cause the Issuer to comply with its obligations under this Disclosure Certificate; provided, 
however,  the  sole  remedy under  this Disclosure Certificate  in  the  event of any  failure of  the  Issuer  to 
comply with  the provisions of  this Disclosure Certificate shall be an action  to compel performance.   A 
default under this Disclosure Certificate shall not be deemed an Event of Default under the Resolution. 
 

SECTION 10.   DUTIES,  IMMUNITIES AND LIABILITIES OF DISSEMINATION AGENT.   The 
Dissemination Agent shall have only such duties as are specifically set forth in this Disclosure Certificate, 
and the Issuer agrees to  indemnify and save the Dissemination Agent,  its officers, directors, employees 
and  agents,  harmless  against  loss,  expense  and  liabilities which  it may  incur  arising  out  of  or  in  the 
exercise or performance of its powers and duties hereunder, including the costs and expenses (including 
attorneys  fees)  of  defending  against  any  claim  of  liability,  but  excluding  liabilities  due  to  the 
Dissemination Agent’s negligence or willful misconduct.  The obligations of the Issuer under this Section 
shall survive resignation or removal of the Dissemination Agent and payment of the Notes. 

 
SECTION 11.  BENEFICIARIES.  This Disclosure Certificate shall inure solely to the benefit of the 

Issuer, the Dissemination Agent, the Participating Underwriters and holders and Beneficial Owners from 
time to time of the Notes, and shall create no rights in any other person or entity. 
 
Dated as of August ___, 2012. 
 

SCHOOL DISTRICT OF MANATEE 
COUNTY, FLORIDA 

 
 
[SEAL]            By:               

Chairman, School Board of Manatee County, 
Florida 

ATTEST: 
 
 
             
Superintendent, ex‐officio Secretary, 
School Board of Manatee County, Florida 
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