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AN ORDINANCE OF THE BOARD OF COUNTY 
COMMISSIONERS OF WAL TON COUNTY, FLORIDA 
AUTHORIZING THE ISSUANCE OF NOT TO EXCEED 
$40,000,000 IN AGGREGATE PRINCIPAL AMOUNT OF ITS 
EDUCATIONAL FACILITIES REVENUE BONDS (THE 
SEASIDE SCHOOL PROJECT), SERIES 2024, IN ONE OR 
MORE SERIES OR INSTALLMENTS OF TAX-EXEMPT 
QUALIFIED 501(C)(3) BONDS OR TAXABLE BONDS 
(COLLECTIVELY, THE "SERIES 2024 BONDS"), FOR THE 
PURPOSE OF MAKING A LOAN OF FUNDS TO THE 
SEASIDE SCHOOL, INC. (THE "BORROWER") TO FINANCE 
AND REFINANCE, INCLUDING THROUGH 
REIMBURSEMENT, THE ACQUISITION, DEVELOPMENT, 
CONSTRUCTION, EQUIPPING, FURNISHING AND 
IMPROVEMENT OF VARIOUS EDUCATIONAL FACILITIES, 
WHICH ARE OR WILL BE OWNED BY THE BORROWER 
AND OPERA TED BY THE BORROWER AND/OR 
NORTHWEST FLORIDA STATE COLLEGE; PROVIDING FOR 
THE RIGHTS OF THE OWNERS OF SUCH SERIES 2024 
BONDS AND FOR THE PAYMENT THEREOF; MAKING 
CERTAIN OTHER COVENANTS AND AGREEMENTS IN 
CONNECTION WITH THE ISSUANCE OF SUCH SERIES 2024 
BONDS; AUTHORIZING A NEGOTIATED SALE OF SUCH 
SERIES 2024 BONDS; PROVIDING CERTAIN TERMS AND 
DETAILS OF SAID SERIES 2024 BONDS, INCLUDING 
CONFIRMING THE SALE THEREOF AND PROVIDING FOR 
THE MANNER FOR ESTABLISHING THE INTEREST RA TE 
OR RA TES THEREON AND ESTABLISHING THE 
MATURITIES THEREOF; APPROVING AND AUTHORIZING 
THE EXECUTION AND DELIVERY OF THE FINANCING 
AGREEMENT, THE SERIES 2024 BONDS AND ALL OTHER 
RELATED INSTRUMENTS INCLUDING, WITHOUT 
LIMITATION, A TAX CERTIFICATE AND AGREEMENT; 
APPROVING THE PLAN OF FINANCING AND ISSUANCE 
OF THE SERIES 2024 BONDS FOR PURPOSES OF AND 
PURSUANT TO SECTION 147(£) OF THE INTERNAL 
REVENUE CODE OF 1986, AS AMENDED; PROVIDING FOR 
OTHER FINDINGS AND MATTERS IN CONNECTION WITH 
THE FOREGOING; PROVIDING FOR THE SEVERABILITY 
OF PARTS HEREOF IF DECLARED INV AUD; AND 
PROVIDING AN EFFECTIVE DATE. 



WHEREAS, The Seaside School, Inc. (the "Borrower") has requested that Walton County, 
Florida (the "County") hold a public hearing concerning the proposed plan of financing and 
issuance of its Educational Facilities Revenue Bonds (The Seaside School Project), Series 2024, in 
one or more series or installments of tax-exempt qualified 501( c)(3) bonds or taxable bonds 
(collectively, the "Series 2024 Bonds"), in the aggregate principal amount of not to exceed 
$40,000,000, for the benefit of the Borrower, and/or one or more affiliates for purposes of Section 
147(£) of the of the Internal Revenue Code of 1986, as amended (the "Code"); and 

WHEREAS, based solely upon representations of the Borrower, the Borrower is a not for 
profit corporation organized, existing and in good standing under the laws of the State of 
Florida (the "State") and authorized to do business in the State; and 

WHEREAS, based solely upon representations of the Borrower, the Series 2024 Bonds 
are proposed to be issued to provide proceeds to be used by the Borrower for the primary 
purpose of: (i) financing and refinancing, including through reimbursement, the acquisition, 
construction, installation, furnishing and equipping of facilities, consisting of (a) an 
approximately 29,000 square foot, three-story building to accommodate students in grades 9 -
10 at an educational institution known as Seacoast Collegiate High School (the "High School"), a 
Florida charter school, (b) an approximately 28, 100 square foot, three-story building to 
accommodate students in grades 11 - 12 and other students enrolled at Northwest Florida State 
College, a Florida College System institution (the "College"), (c) an approximately 10,900 square 
foot, two-story building to be used for certain joint educational, recreational and community 
uses, and ( d) one or more additional buildings and other facilities to be used by the High School 
and the College for educational and sports uses, all located on an approximately five acre parcel 
on the South Walton Campus of the College, located at 109 Greenway Trail, Santa Rosa Beach, 
Florida 32459, including related facilities, fixtures, furnishings and equipment (collectively, the 
"Projects"); (ii) fund capitalized interest for the Series 2024 Bonds, if deemed necessary and 
desirable by the Borrower; (iii) fund a debt service reserve fund for the Series 2024 Bonds, if 
deemed necessary or desirable by the Borrower, and (iv) financing and refinancing, including 
through reimbursement, certain costs incurred in connection with the issuance of the Series 
2024 Bonds; and 

WHEREAS, following reasonable public notice by publication on or before June 5, 2024, 
through The Defuniak Herald & Beach Breeze, a newspaper of general circulation in the County, 
this meeting of the Board of County Commissioners of the County (the "Board of County 
Commissioners") conducted a public hearing in the Walton County Courthouse located at the 
South Walton Annex, 31 Coastal Centre Boulevard, Santa Rosa Beach, Florida (the "Public 
Hearing Address"), such additional location, date and time set forth in such public notice 
(subject to such legal ability to hold such hearing under the federal tax laws), which was held by 
the Board of County Commissioners and during which time comments and discussions 
concerning the plan of financing and issuance of the Series 2024 Bonds by the County to finance 
and refinance, including through reimbursement, Costs (as hereinafter defined) of the Projects 
were requested and heard; and 
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WHEREAS, based solely upon representations of the Borrower, the public notice of the 
public hearing must and did recite all of the matters required by Section 147(£) of the Code; and 

WHEREAS, prior to the award and sale of the Series 2024 Bonds, the County will be 
provided all applicable disclosure information required by Section 218.385, Florida Statutes; and 

WHEREAS, the Board of County Commissioners desires to approve the form of and 
authorize the execution of a Financing Agreement, a form of which is attached hereto as Exhibit A; 

and 

WHEREAS, based upon the representations of the Borrower, including, but not limited 
to as set forth in the Financing Agreement, the Borrower shall be solely responsible for all Costs 
(as hereinafter defined), with the County being responsible for no Costs, the foregoing 
agreement with respect to Costs constituting consideration for and a material inducement to the 
County's agreement and performance hereunder; and 

WHEREAS, the Financing Agreement shall contain adequate indemnification provisions 
from the Borrower to the County with respect to the transactions contemplated herein and in the 
herein defined Financing Documents. 

NOW, THEREFORE, BE IT ORDAINED BY THE BOARD OF COUNTY 
COMMISSIONERS OF WALTON COUNTY, FLORIDA, AS FOLLOWS: 

SECTION 1. AUTHORITY FOR THIS ORDINANCE. This Ordinance is adopted 
pursuant to the Constitution and laws of the State, including particularly, the provisions of 
Article VIII, Section 1 of the Constitution of the State, Chapter 125, Florida Statutes, Chapter 
159, Part II, Florida Statutes, the County Charter, the County Code and other applicable 
provisions of law (collectively, the "Act"). 

SECTION 2. DEFINITIONS. Unless the context otherwise requires, the terms used in 
this Ordinance shall have the meanings specified herein. Any capitalized terms used, but not 
otherwise defined herein, shall have the meanings assigned to such terms in the hereinafter 
defined Financing Agreement. Words importing the singular shall include the plural, words 
importing the plural shall include the singular, and words importing persons shall include 
corporations and other entities or associations. 

"ACT" shall have the same meaning as set forth in Section 1. 

"BOARD OF COUNTY COMMISSIONERS" shall have the same meaning as set forth in 
the preamble. 

"BOND COUNSEL" shall mean Bryant Miller Olive P.A., or any other attorney at law or 
firm of attorneys of nationally recognized standing and duly admitted to practice law before the 
highest court of any state of the United States of America. 
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"BORROWER" shall have the same meaning as set forth in the preamble. 

"CHAIRMAN" shall mean the Chairperson of the Board of County Commissioners, or in 
the temporary absence of the Chairman, the Vice Chair of the Board of County Commissioners. 

"CLERK" shall mean the Clerk & Comptroller, or any Deputy Clerk of the County. 

"CODE" shall mean the Internal Revenue Code of 1986, as amended. 

"COSTS", when used in connection with the Projects and the plan of finance, shall mean 
(1) costs of acquisition, construction, installation, furnishing and equipping by or for the 
Borrower of such Projects; (2) costs of capitalized interest with respect to the Series 2024 Bonds, 
if any; (3) costs of issuance of the Series 2024 Bonds, including the costs to purchase bond 
insurance, if any; and ( 4) any other costs properly attributable to such acquisition, construction, 
installation, furnishing and equipping, as determined by generally accepted accounting 
principles and may include reimbursement to the County for any such items of Costs heretofore 
paid by the County to the extent that such reimbursement does not adversely impact the tax­
exempt status of the tax-exempt Series 2024 Bonds; and (5) all legal fees, costs, and expenses due 
to Bond Counsel and the County Attorney. Any supplemental ordinance or resolution may 
provide for additional items to be included in the aforesaid Costs. 

"COUNTY" shall have the same meaning as set forth in the preamble. 

"COUNTY ADMINISTRATOR" shall mean the County Administrator of the County or 
any Assistant County Administrator of the County. 

"COUNTY ATTORNEY" shall mean the Adkinson Law Firm, LLC, and any attorney 
therein, which serves as the Acting County Attorney of the County. 

"FINANCING AGREEMENT" shall mean the Financing Agreement to be dated as of the 
first day of the month in which the Series 2024 Bonds are sold, executed by and among the 
County, the Borrower and the Lender, pursuant to which the County will issue the Series 2024 
Bonds at the request of the Borrower, the Lender will purchase the Series 2024 Bonds from the 
County and the Lender will loan the proceeds of the Series 2024 Bonds to the Borrower, 
substantially in the form attached hereto as Exhibit A. 

"FINANCING DOCUMENTS" shall mean, collectively, the Series 2024 Bonds, the 
Financing Agreement and such other documents, instruments and contracts, which are 
necessary or desirable in connection with the execution and delivery of the Series 2024 Bonds. 

"LENDER" shall initially mean First-Citizens Bank & Trust Company, a banking 
corporation organized and existing under the laws of the State of North Carolina and/or its 
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affiliates, successors and assigns, or any person who shall be the registered owner of any 
outstanding Series 2024 Bonds. 

"ORDINANCE" shall mean this ordinance, as may be amended and supplemented from 
time to time. 

"PROJECTS" shall have the same meaning as set forth in the preamble. 

"PUBLIC HEARING ADDRESS" shall have the same meaning as set forth in the 
preamble. 

"SERIES 2024 BONDS" shall mean the Walton County, Florida Educational Facilities 
Revenue Bonds (The Seaside School Project), Series 2024, in one or more series or installments of 
tax-exempt qualified 501(c)(3) bonds or taxable bonds, to be issued under the Financing 
Agreement in an original aggregate principal amount not to exceed $40,000,000, substantially in 
the form and with the rates of interest, maturity dates and other details provided for herein and 
in the Financing Agreement or established in accordance with the terms hereof and thereof, 
authorized and issued by the County. 

"STATE" shall mean the State of Florida. 

"TAX CERTIFICATE AND AGREEMENT" shall mean the Tax Certificate and 
Agreement, between the County and the Borrower or a non-arbitrage certificate to be certified 
by the County, to be dated the date of issuance of the Series 2024 Bonds, and in form and 
substance satisfactory to the County, the County Attorney and Bond Counsel. 

The terms "herein," "hereunder," "hereby," "hereto," "hereof" and any similar terms, shall 
refer to herein; the term heretofore shall mean before the date of adoption of this Ordinance; 
and the term "hereafter" shall mean after the date of adoption of this Ordinance. Words 

importing the masculine gender include every other gender. Words importing the singular 
number include the plural number, and vice versa. 

SECTION 3. FINDINGS. It is hereby found and determined: 

(A) The County is duly organized and validly existing under the Constitution and 
the laws of the State, with the powers and authority set forth in the Act and is duly authorized 
and empowered by the Act to approve a plan of financing and issue bonds to finance the Costs 
of the Projects for the benefit of the Borrower. 

(B) The Borrower has requested the County to assist the Borrower with respect to the 
financing or refinancing, including through reimbursement, of certain Costs of the Projects, 
funding capitalized interest for the Series 2024 Bonds, if deemed necessary or desirable, funding 
debt service reserves, if deemed necessary or desirable, and paying all or a portion of the Costs 
of issuance of the Series 2024 Bonds. 
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(C) Section 147(£) of the Code requires as a condition of exclusion from gross income 
for federal income tax purposes of the interest on private activity bonds, such as the Series 2024 
Bonds, that the issuance of private activity bonds, as defined in Section 141(a) of the Code, be 
approved after a public hearing following reasonable public notice, by the governmental unit 
on behalf of which such obligations are to be issued and the governmental unit having 
jurisdiction over the area in which the facility to be financed is located. 

(D) The Board of County Commissioners is the elected legislative body of the 
County, and the County has jurisdiction over the property of the Borrower where the Projects 
are or will be located. 

(E) The Borrower has requested the Board of County Commissioners hold a public 
hearing to approve a plan of financing and the issuance of its Series 2024 Bonds for purposes of 
Section 147(£) of the Code. 

(F) Notice of a public hearing to be held by the Board of County Commissioners at 
the Public Hearing Address on June 18, 2024, at 1:00 p .m ., or as soon thereafter as practicable, 
was properly published on or before June 5, 2024, and satisfied all requirements of Section 
147(£) of the Code, the proof of publication of which is attached hereto as Exhibit B. 

(G) A public hearing was held by the Board of County Commissioners on the date 
hereof, during which time members of the public were afforded the opportunity to express their 
views on the plan of financing and issuance of the Series 2024 Bonds and the use of the proceeds 
thereof for the purposes set forth herein. 

(H) The Borrower has, after consulting with the Lender, determined that market and 
other conditions are now conducive to proceed to finance and refinance, including 
reimbursement, the Costs of the Projects as hereinbefore provided with the proceeds of the 
Series 2024 Bonds. 

(I) Solely upon consideration of and in reliance on the documents described herein 
and information, certifications and representations of the Borrower provided to the County at 
or prior to the adoption of this Ordinance, the Projects consist of the Costs of the acquisition, 
construction, installation, furnishing and equipping of various educational facilities (as defined 
in the Act) and the Projects are or will be operated by the Borrower and/or the College, the 
Projects are or will be owned by the Borrower, which is in the business of providing educational 
services in the County and the State. 

(J) Based solely upon representations of the Borrower, all or a portion of the Costs 
(as hereinafter defined) of the Projects shall be financed, refinanced and/or reimbursed from 
proceeds of the Series 2024 Bonds. 
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(K) Based solely upon representations of the Borrower, the Projects have or will 
make a significant contribution to the economic growth within the County, provide and 
preserve gainful employment, assist in the development and management of education and 
welfare in the County, and surrounding areas, and serve a public purpose by advancing the 
economic prosperity and the general welfare of the State and its people, all in accordance with 
the requirements of the Act. It is desirable and will further the public purposes of the Act, and 
it will most effectively serve the purposes of the Act, for the County to provide for the financing 
and refinancing, including through reimbursement, of the acquisition, construction, installation, 
furnishing and equipping of the Projects and to issue the Series 2024 Bonds pursuant to the 
Financing Agreement, which contains such provisions as are necessary or convenient to 
effectuate the purposes of the Act. 

(L) Based upon the criteria provided in the Act and based solely upon 
representations of the Borrower, the Borrower has shown that it is financially responsible and 
fully capable and willing to fulfill its obligations under the Financing Agreement, including the 
obligations to operate, repair and maintain the Projects at its own expense, and to serve the 
purposes of the Act and the responsibilities imposed under the Financing Agreement. 

(M) Based solely upon representations of the Borrower, the County has or will be 
able to provide, or cause to be provided when needed, the public facilities, including utilities 
and public services, that will be necessary for the construction, operation, repair and 
maintenance of the Projects on account of any increase in population or other circumstances 
resulting therefrom. 

(N) Adequate provision is made under the Financing Agreement for the operation, 
repair and maintenance of the Projects at the expense of the Borrower, for the payment of the 
principal of, purchase price, premium, if any, and interest on the Series 2024 Bonds when and as 
the same become due, and payment by the Borrower of all other costs in connection with the 
financing, acquisition, construction, installation, furnishing and equipping of the Projects which 
are not paid out of the proceeds from the sale of the Series 2024 Bonds or otherwise. 

(0) The Projects serve a public purpose, and any private benefit is incidental to the 

public purpose. 

(P) The principal of, premium, if any, and interest on the Series 2024 Bonds and all 
other pecuniary obligations of the County under the Financing Documents or otherwise, in 
connection with the Projects shall be payable by or on behalf of the County solely from the loan 
payments and other revenues and proceeds received by or on behalf of the County from or on 
behalf of the Borrower under the Financing Agreement, or other realization upon the liens or 
security interests under the Financing Agreement, the proceeds of the Series 2024 Bonds and 
income from the temporary investment of the proceeds of the Series 2024 Bonds or of such other 
revenues and proceeds, as pledged for such payment to the Lender under and as provided in 
the Financing Agreement. Neither the full faith and credit nor the taxing power of the County, 
the State or of any political subdivision or agency thereof is pledged to the payment of the 
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Series 2024 Bonds issuable under the Financing Agreement or of such other pecuniary 
obligations of the County, and neither the County, the State nor any political subdivision or 
agency thereof shall ever be required or obligated to levy ad valorem taxes on any property 
within their territorial limits to pay the principal of, purchase price, premium, if any, or interest 
on such Series 2024 Bonds or other pecuniary obligations or to pay the same from any funds 
thereof other than such revenues, receipts and proceeds so pledged, and the Series 2024 Bonds 
shall not constitute a lien upon any property owned by the County, or the State or any political 
subdivision or agency thereof, other than the County's interest in the Financing Agreement and 
the property rights, receipts, revenues and proceeds pledged therefor under and as provided in 
the Financing Agreement and any other agreements securing the Series 2024 Bonds. 

(Q) A negotiated sale of the Series 2024 Bonds as requested by the Borrower is 
required and necessary for the following reasons: (1) the Series 2024 Bonds will be special and 
limited obligations of the County payable from moneys derived by the County from the 
Borrower's operation of the Projects or as otherwise provided herein and in the Financing 
Documents and will be secured by certain funds of the Borrower, and the Borrower will be 
obligated for the payment of all costs of the County in connection with the issuance of the Series 
2024 Bonds and the financing and refinancing, including through reimbursement, of the 
acquisition, construction, installation, furnishing and equipping of the Projects which are not 
paid out of the proceeds of the Series 2024 Bonds or otherwise; (2) revenue bonds having the 
characteristics of the Series 2024 Bonds are typically and usually sold at negotiated sale; and (3) 
authorization of a negotiated sale of the Series 2024 Bonds is necessary in order to market the 
Series 2024 Bonds in the appropriate fashion to serve the purposes of the Act. 

(R) The County, the Borrower and the Lender expect to negotiate a sale of the Series 
2024 Bonds in a principal amount sufficient, with certain other moneys, if any, to finance and 
refinance, including through reimbursement, the Costs of the Projects, the funding of debt 
service reserves, if deemed necessary or desirable, the cost of capitalized interest, if deemed 
necessary or desirable, and all or a portion of the Costs of issuance related thereto, pursuant to 
the provisions hereof and the Financing Agreement in substantially the form attached hereto as 
Exhibit A said Financing Agreement to be executed by and among the County, the Borrower 
and the Lender in accordance with the terms and provisions hereof. In accordance with Section 
218.385, Florida Statutes, prior to such sale, the Lender will submit to the County a disclosure 
statement and truth-in-bonding statement setting forth the information required by said Section 
218.385, Florida Statutes, said statements being a condition precedent to the delivery of the 
Financing Agreement. 

(S) The recitals contained in this Ordinance as part of the preamble and listed as 
"WHEREAS" clauses herein are true and correct recitals and are adopted as findings of the 
Board of County Commissioners. 

SECTION 4. APPROVAL FOR PURPOSES OF SECTION 147(£) OF THE CODE. The 
plan of financing and issuance of the Series 2024 Bonds for the purpose of providing funds to 
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finance and refinance, including through reimbursement, the Costs of the Projects are hereby 
approved pursuant to and in accordance with Section 147(f) of the Code. 

SECTION 5. FINANCING, REFINANCING AND REIMBURSING OF PROJECTS 
AUTHORIZED. The financing and refinancing, including through reimbursement, of the Costs 
of the Projects through the issuance of the Series 2024 Bonds, in the manner provided herein 
and in the Financing Agreement is hereby authorized. 

SECTION 6. ORDINANCE TO CONSTITUTE CONTRACT. In consideration of the 
acceptance of the Series 2024 Bonds authorized to be issued hereunder by those who shall hold 
the same from time to time, this Ordinance shall be deemed to be and shall constitute a contract 
between the County and such Lender. The covenants and agreements set forth herein and in 
the Financing Documents, as applicable, to be performed by the County shall be for the equal 
benefit, protection and security of the legal holder of any and all of such Series 2024 Bonds, all 
of which shall be of equal rank and without preference, priority or distinction of any of the 
Series 2024 Bonds over any other thereof, except as expressly provided therein and herein. 

SECTION 7. AUTHORIZATION AND DESCRIPTION OF THE SERIES 2024 BONDS. 
For the purpose of providing for the financing and refinancing, including through 
reimbursement, of all or a portion of the Costs of the Projects, obligations of the County to be 
known as "Walton County, Florida Educational Facilities Revenue Bonds (The Seaside School 
Project), Series 2024" or by such other titles as shall be provided in the Financing Agreement are 
hereby authorized to be issued in one or more series, taxable or tax-exempt, fixed rate or 
variable rate, as current interest paying or capital appreciation bonds, in an original aggregate 
principal amount not exceeding FORTY MILLION AND 00/100 DOLLARS ($40,000,000), in the 
form and manner described in the Financing Agreement. The Series 2024 Bonds will be dated 
as of the date of issuance, shall be issued initially in the form of fully-registered Series 2024 
Bonds without coupons in the denominations set forth in the Financing Agreement. The Series 
2024 Bonds shall bear interest from their dated date at a true interest cost of not to exceed the 
maximum interest rate permitted by law with such interest payable in accordance with the 
terms hereof and of the Financing Agreement and shall mature on a date not later than thirty 
(30) years after the date of issuance of the Series 2024 Bonds. 

SECTION 8. NEGOTIATED SALE OF THE SERIES 2024 BONDS. The County hereby 
finds and determines based upon the request of the Borrower that the sale of the Series 2024 
Bonds on the basis of a negotiated sale rather than a public sale by competitive bid, pursuant to 
the terms and provisions of the Financing Agreement, is in the best interest of the County and 
the Borrower. The County hereby further finds and determines that the reasons set forth in 
Section 3(P) hereof necessitate the private placement of the Series 2024 Bonds through a 
negotiated sale in accordance with the terms and provisions of the Financing Agreement. A 
negotiated sale of the Series 2024 Bonds to the Lender in accordance with the terms hereof and 
of the Financing Agreement is hereby in all respects authorized and approved and there shall be 
executed on behalf of the County, the Financing Agreement with the Lender and the Borrower. 
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SECTION 9. AUTHORIZATION OF EXECUTION AND DELIVERY OF THE 
FINANCING AGREEMENT. The Financing Agreement, substantially in the form attached 
hereto as Exhibit A with such changes, insertions and deletions as may be approved by the 
Chairman, such approval to be evidenced conclusively by his or her execution thereof as 
described below, is hereby approved and authorized. The County hereby authorizes and 
directs the Chairman to date and execute, and the Clerk to attest under the official seal of the 
County, the Financing Agreement, and to deliver the Financing Agreement to the Borrower. 

SECTION 10. AUTHORIZATION OF EXECUTION OF CERTIFICATES AND OTHER 
INSTRUMENTS. The Chairman is hereby authorized and directed to date and execute, and the 
Clerk is hereby authorized and directed to attest under the official seal of the County, 
certificates of the County certifying such facts as the County Attorney or Bond Counsel shall 
require in connection with the issuance, sale and delivery of the Series 2024 Bonds, and to 
execute and deliver such other instruments, including but not limited to, a Tax Certificate and 
Agreement relating to the Series 2024 Bonds and certain requirements set forth in Section 148 of 
the Code, assignments, a tax return, bills of sale and financing statements, as shall be necessary 
or desirable to perform the County's obligations under the Financing Documents, as applicable, 
and to consummate the transactions hereby authorized. 

SECTION 11. PREREQUISITES PERFORMED. All acts, conditions and things relating to 
the passage of this Ordinance, to the issuance, sale and delivery of the Series 2024 Bonds by the 
County, to the execution and delivery of the Financing Documents by the County, as applicable, 
required by the Constitution or other laws of the State, to happen, exist and be performed 
precedent to the passage hereof, have either happened, exist and have been performed as so 
required or will have happened, will exist and will have been performed prior to such execution 
and delivery thereof. 

SECTION 12. GENERAL AUTHORITY. The members of the Board of County 
Commissioners and the County's officers, attorneys and other agents and employees are hereby 
authorized to perform all acts and things required of them by this Ordinance or desirable or 
consistent with the requirements hereof for the full, punctual and complete performance of all 
of the terms, covenants and agreements contained in the Series 2024 Bonds and this Ordinance, 
and they are hereby authorized to execute and deliver all documents which shall be required by 
Bond Counsel or the Lender to effectuate the issuance and sale of the Series 2024 Bonds to the 
Lender. 

SECTION 13. NO THIRD PARTY BENEFICIARIES. Except as may be expressly 
described herein or in the Financing Documents or in a supplemental ordinance or resolution of 
the Board of County Commissioners, nothing in this Ordinance, or in the Financing Documents, 
as applicable, expressed or implied, is intended or shall be construed to confer upon anyone of 
another entity, other than the applicable parties to such agreements and the owners from time 
to time of the Series 2024 Bonds any right, remedy or claim, legal or equitable, under and by 
reason of this Ordinance or any provision hereof, or of the Financing Documents, as applicable, 
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all provisions hereof and thereof being intended to be and being for the sole and exclusive 
benefit of the County and the Lender from time to time. 

SECTION 14. NO PERSONAL LIABILITY. Neither the members of the Board of County 
Commissioners, any staff or other officials or employees of the County, nor the County's 
consultants or professional or counsel, nor any person executing the Series 2024 Bonds shall be 
personally liable therefore or be subject to any personal liability or accountability by reason of 
the issuance thereof. 

SECTION 15. LIMITED OBLIGATION. THE ISSUANCE OF THE SERIES 2024 BONDS 
SHALL NOT DIRECTLY OR INDIRECTLY OR CONTINGENTLY OBLIGATE THE COUNTY, 
THE STATE, THE SCHOOL DISTRICT OF WALTON COUNTY, FLORIDA (THE "SCHOOL 
DISTRICT"), NOR ANY POLITICAL SUBDIVISION OR AGENCY THEREOF TO LEVY OR TO 
PLEDGE ANY FORM OF TAXATION WHATEVER, OR TO LEVY AD VALOREM TAXES ON 
ANY PROPERTY WITHIN THEIR TERRITORIAL LIMITS TO PAY THE PRINCIPAL, 
PREMIUM, IF ANY, OR INTEREST ON SUCH SERIES 2024 BONDS OR OTHER PECUNIARY 
OBLIGATIONS OR TO PAY THE SAME FROM ANY FUNDS THEREOF OTHER THAN 
SUCH REVENUES, RECEIPTS AND PROCEEDS SO PLEDGED, AND THE SERIES 2024 
BONDS SHALL NOT CONSTITUTE A LIEN UPON ANY PROPERTY OWNED BY THE 
COUNTY, THE STATE, THE SCHOOL DISTRICT OR ANY POLITICAL SUBDIVISION OR 
AGENCY THEREOF, OTHER THAN THE COUNTY'S INTEREST IN THE FINANCING 
AGREEMENT AND THE PROPERTY RIGHTS, RECEIPTS, REVENUES AND PROCEEDS 
PLEDGED THEREFOR UNDER AND AS PROVIDED IN THE FINANCING AGREEMENT 
AND ANY OTHER AGREEMENTS SECURING THE SERIES 2024 BONDS. THE COUNTY 
SHALL HA VE NO RESPONSIBILITY WITH RESPECT TO THE REPAYMENT OF THE SERIES 
2024 BONDS EXCEPT AS SPECIFICALLY PROVIDED IN THE FINANCING DOCUMENTS. 

SECTION 16. LIMITED APPROVAL. The approval given herein shall not be construed 
as: (i) an endorsement of the creditworthiness of the Borrower or the financial viability of the 
Projects, (ii) a recommendation to any prospective purchaser to purchase the Series 2024 Bonds, 
(iii) an evaluation of the likelihood of the repayment of the debt service on the Series 2024 
Bonds, or (iv) approval of any necessary rezoning applications or approval or acquiescence to 
the alteration of existing zoning or land use nor approval for any other regulatory permits 
relating to the Projects or the Borrower, and the County shall not be construed by reason of its 
adoption of this Ordinance to make any endorsement, finding or recommendation or to have 
waived any right of the County or to have estopped the County from asserting any rights or 
responsibilities it may have in such regard. 

SECTION 17. PAYMENTS OF FEES AND COSTS BY BORROWER. The fees and 
expenses of the County and its consultants, professionals and outside counsel, including, but 
not limited to Bond Counsel and the County Attorney, shall be paid by the Borrower in the 
manner and to the extent agreed upon by the officials of the County and the Borrower at or 
prior to the issuance of the Series 2024 Bonds. 
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SECTION 18. AUTHORIZATION TO EXECUTED DOCUMENTS; APPROVAL OF 
REQUIRED DOCUMENTS BY RESOLUTION, IF NECESSARY; RATIFICATION. The Board of 
County Commissioners, upon approval of this Ordinance, has expressly authorized its 
Chairman and its consultants, professionals and outside counsel, including but not limited to 
Bond Counsel and the County Attorney, to execute any documents necessary to effectuate and 
carry out the transaction contemplated herein, with said execution carrying with it the full 
authority of the Board of County Commissioners and the County and without the need for 
subsequent approvals or ratification. Should any documents be determined to require approval 
by the Board of County Commissioners beyond the approval stated in this Section, all such 
documents may be approved by the Board of County Commissioners by adoption of a 
resolution conferring such approval, or after the execution of such documents, ratifying the 
executed documents, without the need for each individual document to be approved by motion 
of the Board of County Commissioners. 

SECTION 19. SEVERABILITY OF INVALID PROVISIONS. If any one or more of the 
covenants, agreements or provisions of this Ordinance shall be held contrary to any express 
provision of law or contrary to the policy of express law, though not expressly prohibited, or 
against public policy, or shall for any reason whatsoever be held invalid, then such covenants, 
agreements or provisions shall be null and void and shall be deemed separable from the 
remaining covenants, agreements and provisions of this Ordinance and shall in no way affect 
the validity of any of the other provisions hereof or of the Series 2024 Bonds. 

SECTION 20. OPEN MEETING FINDINGS. It is hereby found and determined that all 
official acts by the Board of County Commissioners concerning and relating to the adoption of 
this Ordinance and all prior ordinances and resolutions affecting the Board of County 
Commissioners' ability to issue the Series 2024 Bonds were taken in an open meeting of the 
Board of County Commissioners and that all deliberations of the Board of County 
Commissioners or any of its committees that resulted in such official acts were in meetings open 
to the public, in compliance with all legal requirements, including Section 286.011, Florida 
Statutes. 

SECTION 21 . REPEAL OF INCONSISTENT ORDINANCES AND RESOLUTIONS. All 
ordinances and resolutions or parts thereof in conflict herewith are hereby superseded and 
repealed to the extent of such conflict. 

[Remainder of Page Intentionally Left Blank] 
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SECTION 22. VALIDITY OF SIGNATURES. In case any officer or official of the County 
whose signature or facsimile signature shall appear on this Ordinance or any Series 2024 Bond, 
agreement, instrument, certificate, or other document executed or acknowledged in connection 
with this Ordinance or the issuance of the Series 2024 Bonds shall cease to hold his or her office 
before the delivery or authentication thereof, such signature or such facsimile shall nevertheless 
be valid and sufficient for all purposes, the same as if he or she had remained in office until 
delivery or authentication. 

[Remainder of Page Intentionally Left Blank] 
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SECTION 23. EFFECTIVE DATE. This Ordinance shall take effect immediately upon its 
adoption. 

PASSED AND ORDAINED in special session with a quorum present and voting this 
18th day of June, 2024. 

\\\\\\Ill 11111, ,,,,,, 
~,,,,\.,,v. co,!''//1. 

#r..~\,. · · · .. 'llfA~"'~ 
~rY,··· •,:~t\~ 
~ v. . .... ~,:::, 

(SEAL) I 1/ seA ·yi\ 
§ i;f q,. :::i, lE 
ia ·. ~ :c,;,f 
~=,.. ·. .. § 

ATTEST: ~C);;;. ... .. .. ·o..~,_# BOARD OF COUNTY COMMISSIONERS 
~i~ FLO{'\,,,~~ 

11111111111111111'''~ OF WALTON COUNTY, FLORIDA 
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FINANCING AGREEMENT 

THIS FINANCING AGREEMENT dated as of June 1, 2024 (this "Financing 
Agreement") is among First-Citizens Bank & Trust Company, a banking corporation organized 
and existing under the laws of the State of North Carolina, as lender (together with its 
successors, assigns and any transferee, as holder of the Series 2024 Bond, the "Lender"), Walton 
County, Florida, a political subdivision of the State of Florida duly organized and validly 
existing under the Constitution and laws of the State of Florida, as issuer (the "Issuer"), and The 
Seaside School, Inc., a Florida not for profit corporation and an organization described in 
Section 501(c)(3) of the Internal Revenue Code of 1986, as amended, as borrower (the 
"Borrower"). 

WHEREAS, the Issuer is a political subdivision of the State of Florida (the "State"), and 
is authorized and empowered under the Constitution and laws of the State, including 
particularly, the provisions of Article VIII, Section 1 of the Constitution of the State, Chapter 
125, Florida Statutes, as amended, Chapter 159, Part II, Florida Statutes, as amended, the 
County Charter, the County Code and other applicable provisions of law ( collectively, the 
"Act"); 

WHEREAS, capitalized terms used in these preambles and not otherwise defined have 
the meanings ascribed thereto in Section 1.01 hereof; 

WHEREAS, at the request of the Borrower, the Issuer proposes to issue, pursuant to this 
Financing Agreement, its Educational Facilities Revenue Bond (The Seaside School Project), 
Series 2024, in the principal amount of up to $26,947,000 (the "Series 2024 Bond") and lend the 
proceeds thereof to the Borrower for the purpose of: (i) financing and refinancing, including 
through reimbursement, the acquisition, construction, installation, furnishing and equipping of 
facilities, consisting of (a) an approximately 29,000 square foot, three-story building to 
accommodate students in grades 9-10 at an educational institution known as Seacoast Collegiate 
High School (the "High School"), a Florida charter school (b) an approximately 28,100 square 
foot, three-story building to accommodate students in grades 11-12 and other students enrolled 
at Northwest Florida State College, a Florida College System institution (the "College"), (c) an 
approximately 10,900 square foot, two-story building to be used for certain joint educational, 
recreational and community uses, and (d) one or more additional buildings and other facilities 
to be used by the High School and the College for educational and sports uses, all located on an 
approximately five acre parcel on the South Walton Campus of the College, located at 109 
Greenway Trail, Santa Rosa Beach, Florida 32459, including related facilities, fixtures, 
furnishings and equipment (collectively, the "Project"); and (ii) financing and refinancing, 
including through reimbursement, certain costs incurred in connection with the issuance of the 
Series 2024 Bond; 

WHEREAS, the Lender proposes to purchase the Series 2024 Bond from the Issuer in 
order to provide funds for the financing or refinancing of the Project by making Advances to 
the Borrower pursuant to the terms hereof; 
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WHEREAS, the Borrower shall make Loan Payments (except for payments owed to the 
Issuer in accordance with its Reserved Rights) directly to the Lender as holder of the Series 2024 
Bond and assignee of the Issuer pursuant to the terms set forth in this Financing Agreement; 
and 

WHEREAS, the obligations of the Borrower under this Financing Agreement will be 
secured by the Mortgage. 

NOW, THEREFORE, for good and valuable consideration, receipt of which is hereby 
acknowledged, and in consideration of the premises contained in this Financing Agreement, the 
Lender, the Issuer and the Borrower agree as follows: 

ARTICLE I 

DEFINITIONS AND EXHIBITS 

SECTION 1.01. DEFINITIONS. Terms defined in the preamble hereto shall have 
the meanings ascribed thereto in such preamble. The following terms used herein will have the 
meanings indicated below unless the context clearly requires otherwise: 

"ADA Indemnity Agreement" means the Americans with Disabilities Act Indemnity 
Agreement dated as of the Delivery Date, by the Borrower to and in favor of the Lender. 

"Advance" means the borrowing of proceeds hereunder. The amount of each such 
Advance represents the purchase price of an increment of the principal amount of the Series 
2024 Bond being issued by the Issuer and purchased by the Lender, the proceeds of which are 
being loaned by the Issuer to the Borrower. 

"Affiliate" means, as to any Person, any other Person that directly, or indirectly through 
one or more intermediaries, Controls, is Controlled by, or is under common Control with, such 
Person. For the purposes of this definition, "Control" shall mean the power, directly or 
indirectly, either to (i) vote 5% or more of the securities having ordinary voting power for the 
election of directors (or persons performing similar functions) of a Person or (ii) direct or cause 
the direction of the management and policies of a Person, whether through the ability to 
exercise voting power, by control or otherwise. The terms "Controlled by" and "under common 
Control with" have the meanings correlative thereto. 

["Assignment of Leases, Rents and Profits" means the Assignment of Leases, Rents and 
Profits dated as of the Delivery Date, from the Borrower to the Guarantor.] 

"Authorized Officer of the Issuer" means the Chairperson of the Board of County 
Commissioners, or in the temporary absence of the Chairperson, the Vice Chair of the Board of 
County Commissioners, and any other member of the Issuer, designated and authorized to act 
on behalf of the Issuer in all respects in connection with the issuance of the Series 2024 Bond. 
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"Board of County Commissioners" means the Board of County Commissioners of 
Walton County, Florida. 

"Bond Counsel" means, initially, the law firm of Bryant Miller Olive P.A. and thereafter 
any other firm or firms of attorneys approved and assigned by the Issuer which has nationally 
recognized standing in matters pertaining to the exclusion from gross income of interest on 
bonds for federal income tax purposes issued by states and political subdivisions, fully 
admitted to practice law before the highest court of any state of the United States or the District 
of Columbia. 

"Bond Ordinance" means Ordinance No. 2024-_, enacted by the County Commission 
on Uune 18, 2024.] 

"Borrower" means The Seaside School, Inc., a Florida not for profit corporation and 
organization described in Section 501(c)(3) of the Code, and any successor, surviving, resulting 
or transferee entity. 

"Borrower Documents" means this Financing Agreement, the Series 2024 Note, the 
Mortgage, the Tax Agreement, the ADA Indemnity Agreement, the Continuing Covenants 
Agreement, the [Assignment of Leases, Rents and Profits], the Collateral Assignment of 
Construction Documents, and the Environmental Indemnity Agreement. 

"Business Day" means any day other than a Saturday, Sunday or a day on which 
commercial banks in New York, New York are authorized or required by law to close. 

"Capital Lease Obligations" means all obligations of the Borrower to pay rent or other 
amounts under any lease (or other arrangement conveying the right to use) of real or personal 
property, or a combination thereof, which obligations are required to be classified and 
accounted for as finance leases on balance sheets of the Borrower under GAAP, and the amount 
of such obligations shall be the capitalized amount thereof determined in accordance with 
GAAP. 

"Change in Law" means the occurrence, after the date of this Financing Agreement, of 
any of the following: (a) the adoption or taking effect of any law, rule, regulation or treaty, (b) 

any change in any law, rule, regulation or treaty or in the administration, interpretation, 
implementation or application thereof by any Governmental Authority, or (c) the making or 
issuance of any request, rule, guideline or directive (whether or not having the force of law) by 
any Governmental Authority; provided that notwithstanding anything herein to the contrary, 
(i) the Dodd-Frank Wall Street Reform and Consumer Protection Act and all requests, rules, 
guidelines or directives thereunder or issued in connection therewith, and (ii) all requests, rules, 
guidelines or directives promulgated by the Lender for International Settlements, the Basel 
Committee on Banking Supervision (or any successor or similar authority) or the United States 
or foreign regulatory authorities, in each case pursuant to Basel III, shall in each case be deemed 
to be a "Change in Law," regardless of the date enacted, adopted or issued. 
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"Closing Date" means the date the Series 2024 Bond is issued and delivered to the 
Lender, which is [June 27], 2024. 

"Closing Memorandum" means the Closing Memorandum dated the Closing Date 
regarding the sources and uses of funds related to the Project and the Series 2024 Bond. 

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

"Collateral Assignment of Construction Documents" means the Collateral Assignment 
of Contract, Plans, and Permits and Consent of Architect, Contractor and Engineer dated as of 
the Delivery Date, by the Borrower to and in favor of the Lender. 

"Completion Date" means the earlier of: (a) three (3) years after the Closing Date of the 
Series 2024 Bond, and (b) the date of completion of the Project. 

"Continuing Covenants Agreement" means the Continuing Covenants Agreement 
dated [June 27], 2024, between the Borrower and the Lender. 

"Cost" with respect to the Project, shall be deemed to include each item permitted to be 
financed under the provisions of the Code and the Act. 

"County Charter" means the county charter of Walton County, Florida. 

"County Code" means the Code of Ordinances of Walton County, Florida. 

"Default" means an event that, with the giving of notice or passage of time or both, 
would constitute an Event of Default as provided in Article VIII hereof. 

"Default Rate" means the lesser of: (a) the Interest Rate plus 5.00% per annum, and (b) 
the Maximum Rate. 

"Delivery Date" means the date of initial acquisition by the Lender of the Series 2024 
Bond. 

"Determination of Taxability" means the circumstance of interest paid or payable on a 
Series 2024 Bond becoming includable for federal income tax purposes in the gross income of 
the Lender. A Determination of Taxability includes (a) the receipt by the Issuer, the Borrower 
or the Lender of an original or a copy of an Internal Revenue Service Technical Advice 
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Memorandum or Statutory Notice of Deficiency or other written correspondence which legally 
holds that any interest payable on the Series 2024 Bond is includable in the gross income of the 
Lender; (b) the issuance of any public or private ruling of the Internal Revenue Service that any 
interest payable on the Series 2024 Bond is includable in the gross income of the Lender; or (c) 
receipt by the Issuer, the Borrower or the Lender of an Opinion of Bond Counsel that any 
interest on the Series 2024 Bond is not excludable from the gross income of the Lender for 
federal income tax purposes; provided, however, that no such Determination of Taxability 
under clause (a) or (b) shall be deemed to have occurred if the Issuer (at the sole expense of the 
Borrower) or the Borrower is contesting such determination, has elected to contest such 
determination in good faith and is proceeding with all applicable dispatch to prosecute such 
contest until the earliest of (x) a final determination from which no appeal may be taken with 
respect to such determination, (y) abandonment of such appeal by the Issuer or the Borrower, as 
the case may be, or (z) one year from the date of initial determination. For all purposes of this 
definition, a Determination of Taxability will be deemed to occur on the date as of which the 
interest on the Series 2024 Bond is deemed includable in the gross income of the Lender. 

"Environmental Indemnity Agreement" means the Environmental Indemnity 
Agreement dated as of the Delivery Date, by the Borrower to and in favor of the Lender. 

"Event of Default" has the meaning assigned to such term in Section 8.01 hereof. 

"Financing Agreement" means this Financing Agreement, including all exhibits and 
schedules hereto, as any of the same may be supplemented or amended from time to time in 
accordance with the terms hereof. 

"Final Advance Date" means the earlier of: (a) [June 27, 2027], provided that such date 
may be extended for the Series 2024 Bond by the Lender in its sole discretion; and (b) upon 
seven (7) days' written notice from the Borrower, in its sole discretion, to the Lender. 

"Fiscal Year" means any Fiscal Year of the Borrower. 

"GAAP" means generally accepted accounting principles as defined by the Financial 
Accounting Standards Board and applicable to not for profit corporations, or such other 
accounting methodology as may be adopted within the United States, as from time to time in 
effect that are consistently applied and, when used with respect to the Borrower, are consistent 
with the accounting practices of the Borrower. 

"Governmental Authority" means the government of the United States of America, any 
other nation or any political subdivision thereof, whether state or local, and any agency, 
authority, instrumentality, regulatory body, court, central bank or other entity exercising 
executive, legislative, judicial, taxing, regulatory or administrative powers or functions of or 
pertaining to government (including any supra-national bodies such as the European Union or 
the European Central Bank). 
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"Guarantor" means The Seaside School Foundation, Inc., a Florida not for profit 
corporation. 

"Hedging Obligations" means any and all obligations of the Borrower, whether absolute 
or contingent and howsoever and whensoever created, arising, evidenced or acquired under (i) 
any and all Hedging Transactions, (ii) any and all cancellations, buy backs, reversals, 
terminations or assignments of any Hedging Transactions, and (iii) any and all renewals, 
extensions and modifications of any Hedging Transactions and any and all substitutions for any 
Hedging Transactions. 

"Hedging Transaction" means, (a) any transaction (including an agreement with respect 
to any such transaction) now existing or hereafter entered into by such Person that is a rate 
swap transaction, swap option, basis swap, forward rate transaction, commodity swap, 
commodity option, equity or equity index swap or option, bond option, interest rate option, 
foreign exchange transaction, cap transaction, floor transaction, collar transaction, currency 
swap transaction, cross-currency rate swap transaction, currency option, spot transaction, credit 
protection transaction, credit swap, credit default swap, credit default option, total return swap, 
credit spread transaction, repurchase transaction, reverse repurchase transaction, buy/sell-back 
transaction, securities lending transaction, or any other similar transaction (including any 
option with respect to any of these transactions) or any combination thereof, whether or not any 
such transaction is governed by or subject to any Master Agreement (as defined below), and (b) 

any and all transactions of any kind, and the related confirmations, which are subject to the 
terms and conditions of, or governed by, any form of master agreement published by the 
International Swaps and Derivatives Association, Inc., any International Foreign Exchange 
Master Agreement, or any similar agreement (any such master agreement, together with any 
related schedules, a "Master Agreement"), including any such obligations or liabilities under 
any Master Agreement. All Hedging Transactions, if any, between Borrower and Lender or its 
affiliates are independent agreements and governed by the written provisions of said swap 
agreements, which will remain in full force and effect, unaffected by any repayment, 
prepayment, acceleration, reduction, increase or change in the terms of this Financing 
Agreement, except as otherwise expressly provided in said written Hedging Transactions, and 
any payoff statement from Lender relating to this Financing Agreement shall not apply to said 
swap or hedge agreements, except as otherwise expressly provided in such payoff statement. 
Any penalty fees, or expenditures resulting from said Hedging Transactions even if incurred by 
or paid by the Lender on behalf of the Borrower shall be the responsibility of the Borrower. 

"Indebtedness" of the Borrower means, without duplication, (i) all obligations of the 
Borrower for borrowed money, (ii) all obligations of the Borrower evidenced by bonds, 
debentures, notes or other similar instruments, (iii) all obligations of the Borrower in respect of 
the deferred purchase price of property or services ( other than trade payables and accrued 
expenses incurred in the ordinary course of business); (iv) all obligations of the Borrower under 
any conditional sale or other title retention agreement(s) relating to property acquired by the 
Borrower, (v) all Capital Lease Obligations of the Borrower; (vi) all obligations, contingent or 
otherwise, of the Borrower in respect of letters of credit, acceptances or similar extensions of 
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credit, (vii) all guarantees of the Borrower of the type of Indebtedness described in clauses (i) 
through (vi) above, (viii) all Indebtedness of a third party secured by any Lien on property 
owned by the Borrower, whether or not such Indebtedness has been assumed by the Borrower, 
(ix) all obligations of the Borrower, contingent or otherwise, to purchase, redeem, retire or 
otherwise acquire for value any common stock of the Borrower, (x) Off-Balance Sheet Liabilities, 
and (xi) all Hedging Obligations. The Indebtedness of any Person shall include the 
Indebtedness of any partnership or joint venture in which such Person is a general partner or a 
joint venturer, except to the extent that the terms of such Indebtedness provide that such Person 
is not liable therefor. 

"Initial Advance" means the amount of Series 2024 Bond proceeds Advanced on the 
Delivery Date. 

"Inspector" means an agent designated by the Lender to inspect the progress of the 
construction of the Project and to approve Requisitions prior to any disbursement by the 
Lender. 

"Interest Accrual Period" means (a) initially, the period from the Delivery Date up to 
but not including the first day of each month, and (b) thereafter, each period from first the day 
of the subsequent month. 

"Interest Rate" means, except as otherwise provided herein, a fixed rate of [_]%. 

"Issuance Costs" means all costs and expenses of issuance of the Series 2024 Bond 
(including all Advances), including, but not limited to, (a) fees of the Lender; (b) cmrnsel fees 
(including Bond Counsel, Lender's counsel, Issuer's counsel and counsel to the Borrower, as 
well as any other specialized counsel fees incurred in connection with the issuance of the Series 
2024 Bond); (c) financial advisory fees of the Borrower incurred in connection with the issuance 
of the Series 2024 Bond; (d) paying agent and certifying and authenticating agent fees related to 
issuance of the Series 2024 Bond; (e) accountant fees and expenses related to the issuance of the 
Series 2024 Bond; (f) publication costs associated with the financing proceedings; (g) any fees 
paid to the Issuer; (h) engineering and feasibility studies necessary to the issuance of the Series 
2024 Bond; (i) title insurance costs, survey costs and costs of environmental reports and 
appraisals; and G) any other fees and costs deemed issuance costs by Section 1.150-l(b) of the 
Income Tax Regulations. 

"Issuer Indemnified Party" or "Issuer Indemnified Parties" means the Issuer and each 
of their respective past, present, and future incorporators, directors, board members or 
commissioners, council members, governing members, trustees, commissioners, officers, elected 
or appointed officials, counsel, advisors, and agents and employees, together with their 
respective successors and assigns individually and collectively. 

"Issuer's Fees and Expenses" means the fees and expenses, if any, payable to or incurred 
by the Issuer under or in connection with the Series 2024 Bond, this Financing Agreement, 
including, but not limited to, any fees and expenses of counsel to the Issuer. 
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"Legislative Appropriations" means those certain appropriations from the Florida 
Legislature to the Borrower for the Project, expected to be received in the amount of not less 
than $9,500,000. 

"Lender" means (a) First-Citizens Bank & Trust Company, a North Carolina banking 
corporation, its successors and assigns and transferees, or any surviving, resulting or transferee 
corporation or other entity of First-Citizens Bank & Trust Company and (b) except where the 
context requires otherwise, any successor registered owner of the Series 2024 Bond. 

"Lien" means, as to any asset, (a) any lien, charge, claim, mortgage, security interest, 
pledge or other encumbrance of any kind with respect to such asset, (b) any interest of a vendor 
or lessor under any conditional sale agreement, capitalized lease or other title retention 
agreement relating to such asset, (c) any reservation, exception, encroachment, easement, right 
of way, covenant, condition, restriction, lease or other title exception affecting such asset, or (d) 
any preference, priority or other security agreement or preferential arrangement of any kind or 
nature whatsoever (including, without limitation, any conditional sale or other title retention 
agreement, any financing lease having substantially the same economic effect as any of the 
foregoing, and the filing of any financing statement under the Uniform Commercial Code or 
comparable law of any jurisdiction). 

"Loan" means the loan of the proceeds of the Series 2024 Bond by the Issuer to the 
Borrower pursuant to this Financing Agreement. 

"Loan Payments" means the payments required to be made by the Borrower for 
repayment of the Loan pursuant to the provisions of this Financing Agreement and any 
additional monetary obligations of the Borrower under the Borrower Documents. 

"Material Adverse Effect" means, with respect to any event, act, condition or occurrence 
of whatever nature (including any adverse determination in any litigation, arbitration, or 
governmental investigation or proceeding), whether singularly or in conjunction with any other 
event or events, act or acts, condition or conditions, occurrence or occurrences whether or not 
related, resulting in a material adverse change in, or a material adverse effect on, (a) the 
business, results of operations, financial condition, assets, liabilities or prospects of the 
Borrower taken as a whole, (b) the ability of the Borrower to perform any of their obligations 
under the Borrower Documents, (c) the rights and remedies of the Lender under the Borrower 
Documents or (d) the legality, validity or enforceability of the Borrower Documents. 

"Material Indebtedness" means Indebtedness which as of the time of reference thereto 
has an outstanding principal amount of more than $500,000. 

"Maturity Date" means the earlier of June 27, 2039, and the date on which the Series 
2024 Bond is fully redeemed. 

"Maximum Rate" means the maximum nonusurious interest rate, if any, that at any 
time, or from time to time, may be contracted for, taken, reserved, charged, or received on the 
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Series 2024 Bond under the laws of the United States and the State applicable to the Series 2024 
Bond at the time such rate is to be calculated. 

"Mortgage" means the [Leasehold Mortgage, Assignment of Lease and Rents, Security 
Agreement and Fixture Filing] dated as of the Delivery Date by the Borrower, as mortgagor, to 
the Lender, as mortgagee, covering the Mortgaged Property described therein. 

"Mortgaged Property" means, collectively, the property covered by the Mortgage. 

"Off-Balance Sheet Liabilities" of any Person means (a) any repurchase obligation or 
liability of such Person with respect to accounts or notes receivable sold by such Person, (b) any 
liability of such Person under any sale and leaseback transactions which do not create a liability 
on the balance sheet of such Person, (c) any synthetic lease obligation or (d) any obligation 
arising with respect to any other transaction which is the functional equivalent of or takes the 
place of borrowing but which does not constitute a liability on the balance sheet of such Person. 

"Opinion of Bond Counsel" means an opinion signed by Bond Counsel to the effect that 
either (a) a particular action or inaction described therein will not, in and of itself, cause the 
interest on the Series 2024 Bond not to be excludable from gross income of the Lender for 
federal income tax purposes, or (b) the interest on the Series 2024 Bond is excludable from the 
gross income of the Lender thereof for purposes of federal income taxation. 

"Outstanding" means, when used with respect to the Series 2024 Bond, as of the date of 
determination, the aggregate principal amount of the Series 2024 Bond which has not been paid, 
deemed cancelled or otherwise no longer outstanding hereunder. 

"Par" means one hundred percent (100%) of the aggregate principal amount of the Series 
2024 Bond, as the context may require, exclusive of accrued interest. 

"Payment Date" means the first day of each month. 

"Person" means an individual, corporation, partnership, joint venture, trust, 
unincorporated organization or any other juridical entity, or a foreign state or any agency or 
political subdivision thereof. 

"Post-Issuance Compliance Policies and Procedures" means Post-Issuance Compliance 
Policies and Procedures adopted by the Borrower for the purpose of assuring compliance with 
the federal tax laws applicable to the Series 2024 Bond. 

"Project" has the meaning ascribed in the preamble of this Financing Agreement. 

"Project Account" has the meaning ascribed thereto in Section 2.02(e) of this Financing 
Agreement. 

"Project Site" means the applicable premises on which the Project is or will be located. 
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"Property, Plant and Equipment" has the meaning ascribed in the Mortgage. 

"Qualified Project Costs" means Costs of the Project which constitute costs for property 
which is to be owned or leased by the Borrower and will not be used in an "unrelated trade or 
business" (as such term is used in Section 513(a) of the Code) of the Borrower (or any other 
organization described in Section 501(c)(3) of the Code) or in the trade or business of a Person 
who is neither a governmental unit nor an organization described in Section 501(c)(3) of the 
Code. Issuance Costs are not Qualified Project Costs and any fees paid to banks for letters of 
credit, for municipal bond insurance premiums or other guaranty fees and any capitalized 
interest on the Series 2024 Bond shall be allocated between Qualified Project Costs to be paid or 
reimbursed from proceeds of the Series 2024 Bond and Costs other than Qualified Project Costs 
to be paid or reimbursed from the proceeds of the Series 2024 Bond. Qualified Project Costs 
shall not include costs or expenses paid more than sixty (60) days prior to the enactment of the 
Bond Ordinance unless those expenditures qualify as "Preliminary Expenditures" within the 
meaning of the Income Tax Regulations. 

"Rebate Amount" means the excess of the future value, as of a computation date, of all 
receipts on non-purpose investments (as defined in Section 1.148-3 of the Income Tax 
Regulations) over the future value, as of that date, of all payments on nonpurpose investments, 
all as provided by the Income Tax Regulations implementing Section 148 of the Code. 

"Rebate Analyst" means an independent certified public accountant, financial analyst or 
Bond Counsel, or any firm of the foregoing, or financial institution, experienced in making the 
arbitrage and rebate calculations required pursuant to Section 148(£) of the Code, selected and 
compensated by the Borrower to make the computations and give the directions required under 
Section 7.03 hereof. 

"Regulation D" means Regulation D of the Board of Governors of the Federal Reserve 
System. 

"Requirements of Law" for any Person means the articles or certificate of incorporation, 
bylaws, partnership certificate and agreement, or limited liability company certificate of 
organization and agreement, as the case may be, and other organizational and governing 
documents of such Person, and any law, treaty, rule or regulation, or determination of a 
Governmental Authority, in each case applicable to or binding upon such Person or any of its 
property or to which such Person or any of its property is subject. 

"Requisition" means a written request for an Advance under the Series 2024 Bond 
signed by a Responsible Officer, substantially in the form attached hereto as Exhibit B and 
satisfactorily completed as contemplated herein and by said form. 

"Reserved Rights" means (a) all of the Issuer's right, title and interest in its 
reimbursement and indemnification pursuant to the Borrower Documents and all enforcement 
remedies with respect to the foregoing, all of which shall survive any transfer, retirement or 
payment of the Series 2024 Bond in full or in part and which shall also survive the termination 
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of this Financing Agreement, (b) all the rights to receive the Issuer's Fees and Expenses, (c) the 
right to receive notices and to make any determination and to grant any approval or consent to 
anything in this Financing Agreement and the Series 2024 Bond requiring the determination, 
consent or approval of the Issuer, (d) all rights of the Issuer to enforce the representations, 
warranties, covenants and agreements of the Borrower set forth herein and the Tax Agreement, 
(e) any and all limitations of liability of the Issuer set forth in the Borrower Documents and 
related rights and remedies regarding (1) the negotiability, registration and transfer of the Series 
2024 Bond, (2) the loss or destruction of the Series 2024 Bond, (3) the limited liability of the 
Issuer as provided in the Act and in the Borrower Documents, ( 4) the maintenance of insurance 
by the Borrower, (5) no liability of the Issuer to third parties, and (6) no warranties of suitability 
or merchantability by the Issuer, and (f) all rights of the Issuer in connection with any 
amendment to or modification of the Borrower Documents, including, in particular, the rights 
of the Issuer under Sections 2.06, 6.05, 6.07, 6.08 and 7.04 of this Financing Agreement. 

"Responsible Officer" means any of the President and Executive Director of the 
Borrower or such other representative of the Borrower as may be designated in writing by any 
one of the foregoing with the consent of the Lender. 

"School District" means the School District of Walton County, Florida. 

"Series 2024 Note" means the Promissory Note dated the Closing Date, evidencing the 
indebtedness pursuant to the Loan in the amount of the principal amount of the Series 2024 
Bond, or so much as has been advanced through Advances, from the Borrower payable to the 
order of the Issuer, as may be assigned by the Issuer to the Lender, the form of which is 
attached hereto as Exhibit C and incorporated herein by reference. 

"State" means the State of Florida. 

"Substantially All" means ninety-five percent (95%) or more, unless an Opinion of Bond 
Counsel is rendered indicating that such term, as used herein, shall have a different meaning. 

"Tax Agreement" means the Tax Certificate and Agreement, dated the Delivery Date, 
executed by the Borrower and the Issuer. 

"Taxable Period" means a period of time during which the Series 2024 Bond bears an 
interest rate at the Taxable Rate. 

"Taxable Rate" means, upon a Determination of Taxability, the interest rate per annum 
that, as calculated by the Lender, shall provide the Lender with the same after-tax yield that the 
Lender would have otherwise received had the Determination of Taxability not occurred, 
taking into account the increased taxable income of the Lender as a result of such Determination 
of Taxability. The Lender shall provide the Borrower with a written statement explaining the 
calculation of the Taxable Rate, which statement shall, in the absence of manifest error, be 
conclusive and binding on the Borrower. 
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"Taxes" means any and all present or future taxes, levies, imposts, duties, deductions 
withholdings (including backup withholding), assessments, fees or other charges imposed by 
any Governmental Authority, including an interest, additions to tax or penalties applicable 
thereto. 

"Yield Maintenance Fee" means the sum of (A) all reasonable costs, fees and expenses 
incurred by the Lender due to prepayment of the Loan as stated in Section 2.07 hereof, plus (B) 
the present value difference between (1) the amount that would have been realized by the 
Lender on the prepaid amount for the remaining term of the Series 2024 Bond at the Interest 
Rate and (2) the amount that would be realized by the Lender by reinvesting such prepaid 
funds for the remaining term of the Series 2024 Bond, interpolated to the nearest month, at a 
replacement fixed rate equivalent to the interest rate index plus spread used to determine the 
Interest Rate on the Series 2024 Bond. Should part (B) hereof have a negative value, such 
negative value shall not reduce the total Yield Maintenance Fee and, in such event, the 
Borrower may prepay the Loan by paying part (A) hereof. 

SECTION 1.02. RULES OF CONSTRUCTION. 

(a) Every "request," "order," "demand," "application," "appointment," "notice," 
"statement," "certificate," "consent," "direction" or similar action under this Financing Agreement 
by any party must be in writing and signed by a duly authorized representative of such party 
with a duly authorized signature. 

(b) All references in this Financing Agreement to "counsel fees," "attomey[s'] fees" or 
the like mean and include fees and disbursements allocable to in-house or outside counsel, 
whether or not suit is instituted, and including fees and disbursements preparatory to and 
during any proceedings of a governmental or regulatory body, judicial or administrative 
hearing, trial and appeal and in any bankruptcy or arbitration proceedings. 

(c) Whenever the word "includes" or "including" is used, such word means "includes 
or including by way of example and not limitation." 

(d) All approvals, consents and acceptances required to be given or made by any 
person or party hereunder shall be at the reasonable discretion of the party whose approval, 
consent or acceptance is required except to the extent otherwise specified herein. 

(e) For purposes hereof, the Issuer shall not be deemed to have knowledge of any 
fact or the occurrence of any event unless and until an authorized officer of the Issuer has 
written notice thereof or actual knowledge thereof. 

(f) Any headings preceding the texts of the several Articles and Sections of this 
Financing Agreement and any table of contents appended to copies hereof, shall be solely for 
convenience of reference and shall not constitute a part of this Financing Agreement, or shall 
they affect its meaning, construction or effect. 
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(g) Whenever the Issuer is named or referred to, it shall be deemed to include its 
successors and assigns whether so expressed or not. All of the covenants, stipulations, 
obligations, and agreements by or on behalf of, and other provisions for the benefit of, the 
Issuer contained in this Financing Agreement shall bind and inure to the benefit of such 
successors and assigns and shall bind and inure to the benefit of any officer, board, commission, 
issuer, agency or instrumentality to whom or to which there shall be transferred by or in 
accordance with law any right, power or duty of the Issuer, or of its successors or assigns, the 
possession of which is necessary or appropriate in order to comply with any such covenants, 
stipulations, obligations, agreements or other provisions hereof. 

(h) The definitions of terms herein shall apply equally to the singular and plural 
forms of the terms defined. Whenever the context may require, any pronoun shall include the 
corresponding masculine, feminine and neuter forms. The words "include", "includes" and 
"including" shall be deemed to be followed by the phase "without limitation." The word "will" 
shall be construed to have the same meaning and effect as the word "shall." In the computation 
of periods of time from a specified date to a later specified date, the word "from" means "from 
and including" and the word "to" means "to but excluding." Unless the context requires 
otherwise (i) any definition of or reference to any agreement, instrument or other document 
herein shall be construed as referring to such agreement, instrument or other document as it 
was originally executed or as it may from time to time be amended, supplemented or otherwise 
modified (subject to any restrictions on such amendments, supplements or modifications set 
forth herein), (ii) any reference herein to any Person shall be construed to include such Person's 
successors and permitted assigns, (iii) the words "hereof," "herein" and "hereunder" and words 
of similar import shall be construed to refer to this Financing Agreement as a whole and not to 
any particular provision hereof, (iv) all references to Articles, Sections, Exhibits and Schedules 
shall be construed to refer to Articles, Sections, Exhibits and Schedules to this Financing 
Agreement, and (v) all references to a specific time shall be construed to refer to the time in the 
city and state of the Lender's principal office, unless otherwise indicated. 

ARTICLE II 

FINANCING; TERMS OF THE SERIES 2024 BOND 
AND THE LOAN 

SECTION 2.01. FINANCING OR REFINANCING THE COST OF THE 
PROJECT. The Borrower is entering into this Financing Agreement to obtain the Loan and 
receive the proceeds thereof to pay the Qualified Project Costs relating to the financing or 
refinancing, including through reimbursement, of the Cost of the Project. The Borrower shall 
bear the risk of loss with respect to any loss or claim relating to the Project ( or any portion 
thereof) and neither the Lender nor the Issuer shall assume any such liability or risk of loss. The 
Borrower covenants and agrees to pay or cause to be paid such amounts as may be necessary to 
pay the Cost of the Project to the extent that the proceeds of the Loan are insufficient for such 
purposes. 
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SECTION 2.02. ISSUANCE OF SERIES 2024 BOND; EXECUTION OF SERIES 
2024 BOND; LOAN TO THE BORROWER. 

(a) Titls Financing Agreement provides for the issuance of a bond by the Issuer 
designated as follows: "Educational Facilities Revenue Bond (The Seaside School Project), Series 
2024" to be issued in the principal amount of up to $26,947,000, to loan the proceeds thereof to 
the Borrower for the purposes described in Section 2.01 hereof. 

The Series 2024 Bond shall be dated the Delivery Date, shall be issued as a fully 
registered bond, and shall be in a single denomination in an aggregate principal amount of up 
to $26,947,000. The Series 2024 Bond shall bear interest at the Interest Rate. 

The Interest Rate is not necessarily the lowest rate charged by the Lender for any 
particular class of Borrower or credit extensions. The Borrower understands that the Lender 
may make loans based on other rates as well. 

The form of the Series 2024 Bond is attached as Exhibit A hereto. Interest on the amount 
Advanced on the Series 2024 Bond shall accrue from and including the Delivery Date to the 
date of payment in full and retirement of the Series 2024 Bond. Interest on the Series 2024 Bond 
shall be payable on each Payment Date at the Interest Rate as from time to time in effect. 

The Series 2024 Bond shall mature on the Maturity Date and the principal thereof shall 
be payable in monthly installments on each Payment Date in accordance with the Series 2024 
Bond. The Series 2024 Bond shall also be subject to prepayment by the Issuer at the direction of 
the Borrower as described in Section 2.07 hereof. 

Unless waived by the Lender, in writing, principal of and interest on the Series 2024 
Bond shall be payable to the Lender by automatic debit of an account of the Borrower. The 
Lender shall provide the Borrower with a monthly statement setting forth the amount of 
principal and interest on the Series 2024 Bond payable to the Lender for such month; provided, 
however, failure by the Lender to provide such statement shall not relieve the Borrower of its 
obligation to make any payments due on the Series 2024 Bond. 

All payments of principal and interest shall be made in lawful currency of the United 
States of America which shall be legal tender in payment of all debts, public and private, at the 
time of payment. Any payment due on a date that is not a Business Day shall be due and 
payable on the next succeeding Business Day with the same force and effect as if made on the 
date scheduled for payment and any interest accrued or payable for the period after the 
Payment Date shall be payable on the following Payment Date. All interest on the Series 2024 
Bond shall be computed on the basis of a 360-day year and the actual number of days elapsed; 
that is, by applying the ratio of the Interest Rate over a year of 360 days, multiplied by the 
outstanding principal balance, multiplied by the actual number of days the principal balance is 
outstanding. All interest payable under the Series 2024 Bond shall be computed using this 
method. 
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The Series 2024 Bond shall be executed in the name of the Issuer with the manual 
signature any Authorized Officer of the Issuer and shall have impressed or printed manually 
the corporate seal of the Issuer. Upon full payment of the Series 2024 Bond, whether by 
maturity, prepayment or otherwise, the Lender shall surrender such Series 2024 Bond to the 
Issuer with a copy to the Borrower or shall otherwise provide reasonable evidence of the full 
payment and satisfaction of such Series 2024 Bond. 

(b) The Issuer hereby agrees, subject to the terms and conditions of this Financing 
Agreement, to lend the proceeds thereof through the Advances to the Borrower for the 
purposes set forth in Section 2.01. The Borrower hereby agrees that such proceeds shall only be 
used for the purposes set forth in Section 2.01 hereof. The Borrower agree to apply the proceeds 
of the Series 2024 Bond as provided herein and in the Tax Agreement. The Borrower hereby 
accepts the Loan and the terms thereof and agrees to make all Loan Payments in connection 
therewith. The terms of the Loan shall be the same as those of the Series 2024 Bond. Except for 
the payments owed to the Issuer in accordance with its Reserved Rights, the Borrower agrees to 
make all Loan Payments directly to the Lender, as assignee of the Issuer, at the times, in the 
amounts and in the manner as payments are required with respect to the Series 2024 Bond. 
Except with respect to its Reserved Rights and payment of Issuer's Fees and Expenses, the 
Lender shall have all rights and remedies herein accorded to the Issuer, and after such 
endorsement any reference herein to the Issuer shall be deemed, with the necessary changes in 
detail, to include the Lender. 

(c) The Lender agrees to purchase the Series 2024 Bond from the Issuer, and the 
Issuer agrees to sell the Series 2024 Bond to the Lender, for a purchase price equal to 100% of the 
principal amount of the Series 2024 Bond. By acceptance of the Series 2024 Bond, the Lender 
agrees to make the disbursements in accordance with Section 2.10 hereof. 

(d) PAYMENT OF THE PRINCIPAL OF, PREMIUM, IF ANY, AND INTEREST ON 
THE SERIES 2024 BOND IS A LIMITED AND SPECIAL REVENUE OBLIGATION OF THE 
ISSUER PAYABLE SOLELY AS DESCRIBED HEREUNDER. THE SERIES 2024 BOND DOES 
NOT CONSTITUTE AN INDEBTEDNESS OF THE ISSUER, THE STATE, THE SCHOOL 
DISTRICT, OR ANY OTHER MUNICIPALITY, PUBLIC AGENCY OR POLITICAL 
SUBDIVISION THEREOF WITHIN THE MEANING OF ANY STATE CONSTITUTIONAL 
PROVISION OR STATUTORY LIMITATION, AND SHALL NOT CONSTITUTE OR GIVE RISE 
TO A PECUNIARY LIABILITY OF THE ISSUER, THE STATE OR ANY OTHER 
MUNICIPALITY, PUBLIC AGENCY OR POLITICAL SUBDIVISION THEREOF, AND 
NEITHER THE FULL FAITH AND CREDIT NOR THE TAXING POWER OF THE ISSUER, 
THE STATE, THE SCHOOL DISTRICT, OR ANY OTHER MUNICIPALITY, PUBLIC AGENCY 
OR POLITICAL SUBDIVISION THEREOF IS PLEDGED TO THE PAYMENT OF THE 
PRINCIPAL OF OR INTEREST ON THE SERIES 2024 BOND. NO COVENANT OR 
AGREEMENT CONTAINED IN THE SERIES 2024 BOND OR THE BORROWER 
DOCUMENTS SHALL BE DEEMED TO BE A COVENANT OR AGREEMENT OF ANY 
MEMBER OF THE GOVERNING BODY OF THE ISSUER NOR SHALL ANY OFFICIAL 
EXECUTING SUCH SERIES 2024 BOND BE LIABLE PERSONALLY ON THE SERIES 2024 
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BOND OR BE SUBJECT TO ANY PERSONAL LIABILITY OR ACCOUNTABILITY BY 
REASON OF THE ISSUANCE OF THE SERIES 2024 BOND. 

NO RECOURSE UNDER OR UPON ANY OBLIGATION, COVENANT, OR 
AGREEMENT CONTAINED IN THIS FINANCING AGREEMENT OR OTHER FINANCING 
DOCUMENT, OR UNDER ANY JUDGMENT OBTAINED AGAINST THE ISSUER, OR THE 
ENFORCEMENT OF ANY ASSESSMENT, OR ANY LEGAL OR EQUITABLE PROCEEDINGS 
BY VIRTUE OF ANY CONSTITUTION OR STATUTE OR OTHERWISE, OR UNDER ANY 
CIRCUMSTANCES UNDER OR INDEPENDENT OF THIS FINANCING AGREEMENT, OR 
ANY CLAIM BASED THEREON OR OTHERWISE IN RESPECT THEREOF SHALL BE HAD 
AGAINST THE ISSUER OR ANY IN CORPORA TOR, MEMBER, DIRECTOR, OFFICER, 
EMPLOYEE, AGENT, OR COUNSEL AS SUCH, PAST, PRESENT, OR FUTURE OF THE 
ISSUER, EITHER DIRECTLY OR THROUGH THE ISSUER OR OTHERWISE, FOR THE 
PAYMENT FOR OR TO THE ISSUER OR ANY RECEIVER THEREOF, OR FOR OR TO THE 
OWNER OF ANY BOND ISSUED HEREUNDER, OR OTHERWISE, OF ANY SUM THAT MAY 
BE DUE AND UNPAID BY THE ISSUER UPON ANY SUCH BOND. ANY AND ALL 
PERSONAL LIABILITY OF EVERY NATURE WHETHER AT COMMON LAW OR IN EQUITY 
OR BY STATUTE OR BY CONSTITUTION OR OTHERWISE OF ANY SUCH 
IN CORPORA TOR, MEMBER, DIRECTOR, OFFICER, EMPLOYEE, AGENT, OR COUNSEL, AS 
SUCH, TO RESPOND BY REASON OF ANY ACT OR OMISSION ON HIS OR HER PART OR 
OTHERWISE, FOR THE PAYMENT FOR OR TO THE OWNER OF ANY BOND ISSUED 
HEREUNDER OR OTHERWISE OF ANY SUM THAT MAY REMAIN DUE AND UNPAID 
UPON THE SERIES 2024 BOND HEREBY SECURED IS, BY THE ACCEPTANCE HEREOF, 
EXPRESSLY WAIVED AND RELEASED AS A CONDITION OF AND IN CONSIDERATION 
FOR THE EXECUTION OF THIS FINANCING AGREEMENT AND THE ISSUANCE OF THE 
SERIES 2024 BOND. 

(e) The commitment to make Advances shall in all events terminate on the Final 
Advance Date, provided, however, that upon the Final Advance Date or upon a proposed 
change in federal income tax law that would cause the interest or future Advances not to be 
excludable from gross income for federal tax purposes, the Borrower may, but only with the 
Lender's prior written consent and an Opinion of Bond Counsel addressed to the Lender, draw 
the remaining balance of Series 2024 Bond proceeds and deposit the same in an account as 
approved by the Lender (the "Project Account"), and amounts may be requisitioned therefrom 
in the same manner as Advances are permitted hereunder, and the Borrower shall not be 
permitted to draw moneys from the Project Account unless approved by the Lender in the 
manner provided for Advances hereunder. If such remaining Series 2024 Bond proceeds are 
deposited in the Project Account, then the term "Advances" used herein shall include any 
advance from the Project Account. 

SECTION 2.03. ADVANCES BY LENDER. 

(a) Except with respect to the Initial Advance, in accordance with Section 2.lO(b), 
proceeds of the Series 2024 Bond shall not be disbursed to or deposited in any account of the 
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Borrower but shall remain with the Lender, to be disbursed to the Borrower as an Advance 
upon receipt of and approval of a Requisition by the Lender in the form attached hereto as 
Exhibit B. The Requisition may be modified in form acceptable to Lender in order to 
Requisition an Advance in accordance with this Section 2.03. 

(b) At least five (5) Business Days before the requested date of each Advance 
hereunder, the Borrower shall deliver a Requisition to the Lender signed by a Responsible 
Officer and approved by the Inspector, together with such additional information (such as paid 
receipts, invoices, statements of accounts, etc.) as the Lender may reasonably require to assure 
that amounts requisitioned are to be used to reimburse the Borrower for costs previously paid 
by the Borrower or to pay costs incurred by the Borrower which are due and owing, together 
with AIA Application for Payment Form G702 and G703, if applicable, and such schedules, 
affidavits, releases, waivers, statements, invoices, bills and other documents, certificates and 
information satisfactory to the Lender as the Lender shall request supporting such use of funds. 

(c) If a contract provides for the retention of a portion of the contract price, the 
Borrower shall request disbursement of only the net amount remaining after deduction of such 
retainage amount, and only when such retainage is due and payable may it be requisitioned 
and paid hereunder. 

(d) The Borrower will permit the Lender, or its representatives, and the Inspector to 
enter upon the property during normal business hours, upon the receipt by the Borrower of 
prior reasonable notice, to inspect the Project and all materials to be used in the construction 
thereof and to examine all detailed plans and shop drawings which are or may be kept at the 
construction site, will cooperate with the Inspector to enable the Inspector to perform their 
functions hereunder and will pay or reimburse the Lender for the reasonable cost of all such 
inspections and any necessary re-inspections. It is expressly agreed that any inspections made 
by the Lender or its representatives shall be made solely and exclusively for the protection and 
benefit of the Lender and neither the Borrower nor any third party shall be entitled to claim any 
loss or damage either against the Lender or against its employees, agents or representatives for 
failure to properly discharge any alleged duties of the Lender. Inspection shall be performed in 
accordance with standard industry custom and practice. 

(e) The Lender, on behalf of the Issuer, shall make each Advance to the Borrower in 
immediately available funds by deposit into the Project Account or as shall otherwise be 
provided in such Requisition. An amount that has been Advanced and then repaid shall not be 
again Advanced. Amounts so deposited shall be considered to be part of the outstanding 
principal balance then due on the Series 2024 Bond. Any moneys so deposited but not 
expended by the Completion Date shall be applied as a prepayment of the Loan. 

(f) The principal amount of the Series 2024 Bond shall be increased by the amount of 
each Advance made by the Lender to the Borrower pursuant to the terms hereof, but the total 
aggregate amount of Advances with respect to the Series 2024 Bond made hereunder (and, 
therefore, the principal amount of the Series 2024 Bond) shall not exceed $26,947,000. The 
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disbursement of each Advance, and deposit of any draw pursuant to Section 2.03(f) hereof, by 
the Lender shall be deemed to be a purchase at Par by the Lender of an equivalent principal 
amount of the Series 2024 Bond. The Lender's commitment to fund Advances or deposit draws 
pursuant to Section 2.02(e) hereof with respect to the Series 2024 Bond shall commence on the 
date hereof and shall expire and terminate on the earlier of (i) the date that the aggregate 
amount of Advances and deposited draws with respect to the Series 2024 Bond equals 
$26,947,000, and (ii) the Final Advance Date of the Series 2024 Bond. The commitment to make 
Advances shall be immediately suspended after the occurrence and during the continuance of 
an Event of Default. Within thirty (30) days of the Final Advance Date, the Lender shall provide 
the Issuer and the Borrower with a revised Schedule I to the Series 2024 Bond and such Series 
2024 Bond shall be amended to reflect the outstanding principal amount of the Series 2024 Bond 
as of such date and the principal amortization schedule provided by the Lender. 

(g) Notwithstanding the foregoing, after the Final Advance Date, the Series 2024 
Bond shall not have in excess of $26,947,500 principal amount Outstanding. 

(h) The Borrower shall comply with such other requirements for an Advance as set 
forth in the Continuing Covenants Agreement. 

SECTION 2.04. SECURITY AND SOURCE OF PAYMENTS; ASSIGNMENT; 
FEES AND EXPENSES. 

(a) The principal of and interest on the Series 2024 Bond shall be payable solely out 
of Loan Payments and any other moneys received by or on account of the Issuer (other than the 
Issuer's Fees and Expenses) from the Borrower pursuant to this Financing Agreement, the other 
Borrower Documents or any other security agreement or instrument executed by the Borrower 
in favor of the Lender. The Issuer shall not be obligated to make any payments on the Series 
2024 Bond except from Loan Payments and any other moneys received by or on account of the 
Issuer from the Borrower (other than the Issuer's Fees and Expenses) pursuant to this Financing 
Agreement, the other Borrower Documents, or any other security agreement or instrument 
executed by the Borrower in favor of the Lender. 

(b) At the Lender's option, the security interest in the Loan Payments may be 
noticed by the filing of financing statements pursuant to the UCC as in effect in the State. The 
parties hereto further agree that any necessary continuation statements shall be filed by the 
Lender, at the sole expense of the Borrower, within the time prescribed by the UCC in order to 
continue the security interest created by this Financing Agreement. 

(c) As further security for payment of the principal of and interest on the Series 2024 
Bond and other amounts due and owing hereunder, the Issuer hereby assigns to the Lender all 
of the Issuer's rights hereunder (except the Reserved Rights and the Issuer's Fees and Expenses), 
including but not limited to the Issuer's right to receive Loan Payments from the Borrower 
hereunder, and, except for its Reserved Rights and the Issuer's Fees and Expenses, the Issuer 
irrevocably constitutes and appoints the Lender and any present or future officer or agent of the 
Lender as its lawful attorney, with full power of substitution and re-substitution, and in the 
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name of the Issuer or otherwise, to collect the Loan Payments and any other payments due 
under the Borrower Documents and the Series 2024 Bond and to sue in any court for such Loan 
Payments or other payments and to withdraw or settle any claims, suits or proceedings 
pertaining to or arising out of the Borrower Documents or the Series 2024 Bond upon any terms. 
Accordingly, except the payments owed to the Issuer in accordance with its Reserved Rights, 
the Borrower shall pay directly to the Lender, as holder of the Series 2024 Bond and as assignee 
of the Issuer, all Loan Payments when due. The obligations of the Borrower hereunder and 
under the Series 2024 Bond shall be secured hereby and by the other Borrower Documents, 
which shall be given by the Borrower to the Lender. 

(d) The Borrower shall pay any Issuer's Fees and Expenses incurred with respect to 
the Series 2024 Bond, as and when the same become due and shall be paid by the Borrower 
within thirty (30) days after the date of the Borrower's receipt of an invoice. Such Issuer's Fees 
and Expenses may include payment to any agent or attorney selected by the Issuer to act on its 
behalf in connection with the Borrower Documents or the Series 2024 Bond, including, without 
limitation, any and all reasonable expenses incurred in connection with the authorization, 
issuance, sale and delivery of the Series 2024 Bond or in connection with any litigation, 
investigation, audit, inquiry or other proceeding which may at any time be instituted involving 
the Borrower Documents or the Series 2024 Bond or any of the other documents contemplated 
thereby, or in connection with the reasonable supervision or inspection of the Borrower, its 
properties, assets or operations or otherwise in connection with the administration of the 
Borrower Documents. 

SECTION 2.05. NO PERSONAL LIABILITY OF THE ISSUER; OTHER ISSUER 
PROVISIONS. Notwithstanding anything to the contrary contained herein or in the Series 
2024 Bond or the Borrower Documents, or in any other instrument or document executed by or 
on behalf of the Issuer in connection herewith, (a) the Issuer shall have no obligation to take 
action under this Financing Agreement, the Series 2024 Bond, or such other instruments or 
documents, unless the Issuer is reasonably requested in writing by an appropriate person to 
take such action and is provided with indemnity and assurances satisfactory to it of payment of 
or reimbursement for any indemnity to persons identified by the Issuer, and expenses 
(including attorneys' fees) in such action, (b) neither the Issuer nor any member of the Issuer or 
any officer, employee, director, attorney or agent of the Issuer shall be personally liable to the 
Borrower, the Lender or any other person for any action taken by the Issuer or by its officers, 
agents, or employees or for any failure to take action under this Financing Agreement, the 
Series 2024 Bond, or such other instruments or documents, except that the Issuer agrees to take, 
or to refrain from taking, any action if so required by an injunction or if required to comply with 
any final judgment for specific performance, and (c) any judgment rendered against the Issuer 
for breach of its obligations under this Financing Agreement, the Series 2024 Bond, or such 
other instruments or documents, shall be payable solely from the revenues derived by the 
Issuer hereunder, and no personal liability or charge payable directly or indirectly from the 
general funds of the Issuer shall arise therefrom. 
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No agreements or provisions contained in this Financing Agreement nor any agreement, 
covenant, or undertaking by the Issuer contained in any document executed by the Issuer in 
connection with the Project, the Mortgaged Property or the issuance, sale, and delivery of the 
Series 2024 Bond shall give rise to any pecuniary liability of the Issuer or a charge against its 
general credit, or shall obligate the Issuer financially in any way except with respect to the 
application of revenues therefrom and the proceeds of the Series 2024 Bond. No failure of the 
Issuer to comply with any term, condition, covenant, or agreement herein shall subject the 
Issuer, its incorporators, members, directors, officers, employees, agents, and counsel to liability 
for any claim for damages, costs, or other financial or pecuniary charge except to the extent that 
the same can be paid or recovered from this Financing Agreement or revenues therefrom that 
have been pledged to payment of the Series 2024 Bond or proceeds of the Series 2024 Bond. 
Nothing herein shall preclude a proper party in interest from seeking and obtaining, to the 
extent permitted by law, specific performance against the Issuer for any failure to comply with 
any term, condition, covenant, or agreement herein; provided, that (i) prior to the official filing 
of any petition or complaint against the Issuer, provision shall have been made in a manner 
satisfactory to the Issuer, for payment of its costs and expenses relating to any such petition or 
complaint and (ii) no costs, expenses, damages, or other monetary relief shall be recoverable 
from the Issuer or its officers, members, trustees, directors, employees, agent, and counsel 
except as may be payable under this Financing Agreement or revenues therefrom that have 
been pledged to payment of the Series 2024 Bond or the proceeds of the Series 2024 Bond. 

The Issuer shall be under no obligation to institute any suit or to take any remedial 
proceeding in the Event of Default or to enter any appearance or in any way defend in any suit 
in which it may be made defendant, or to take any steps in the execution of any of the trusts 
hereby created or in the enforcement of any rights and powers hereunder, including, without 
limitation, its acceptance or possession of the Mortgaged Property or any component thereof, 
until it shall be indemnified to its satisfaction against any and all costs, expenses, outlays, and 
counsel fees and other disbursements, and against all liability. The Issuer nevertheless may, in 
its sole discretion, but is not required to, begin suit, or appear in and defend suit, or do anything 
else in its judgment proper to be done by it as such Issuer, without indemnity, and in such case 
the Issuer shall be entitled to reimbursement from any money under this Financing Agreement, 
subject to the prior rights of the Lender. 

The Issuer shall be entitled to advice of counsel concerning all matters under this 
Financing Agreement and its duties under this Financing Agreement and any other documents 
entered into in connection with the issuance of the Series 2024 Bond. The Issuer may in all cases 
pay such compensation to such attorneys, agents, and receivers and shall be entitled to 
reimbursement from the Borrower for all such compensation paid. The Issuer may act upon the 
opinion or advice of counsel, accountants, or such other professionals as the Issuer deems 
necessary and selected by it. The Issuer shall not be responsible for any loss or damage 
resulting from any action or non-action based on its good faith reliance upon such opinion or 
advice. 
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The permissive right of the Issuer to do things enumerated in this Financing Agreement 
or any other document to which the Issuer is a party shall not be construed as duties until 
specifically undertaken by the Issuer. The Issuer shall only be responsible for the performance 
of the duties expressly set forth in this Financing Agreement and any other document to which 
it is a party and shall not be answerable for other than its willful misconduct in the performance 
of those express duties. 

The Issuer shall be protected in acting upon an opinion of counsel, notice, request, 
consent, direction, requisition, certificate, order, affidavit, letter, or other paper or document 
believed by it to be genuine and correct and to have been signed or sent by the proper person or 
persons and which is not contrary to the express terms of this Financing Agreement. Any 
action taken by the Issuer pursuant thereto upon the request or authority or consent of any 
person who at the time of making such request or giving such authority or consent is the owner 
of the Series 2024 Bond as shown on the Series 2024 Bond register will be conclusive and 
binding upon all future owners or holders of the Series 2024 Bond and upon the Series 2024 
Bond issued in exchange therefor or in place of the Series 2024 Bond. 

SECTION 2.06. LOAN PAYMENTS TO BE UNCONDITIONAL. The 
obligations of the Borrower to make the Loan Payments required under this Article II and to 
make other payments required hereunder, including the Issuer's Fees and Expenses, and to 
perform and observe the covenants and agreements contained herein shall be absolute and 
unconditional in all events, without abatement, diminution, deduction, setoff or defense for any 
reason, including (without limitation) any accident, condemnation, destruction or unforeseen 
circumstances. Notwithstanding any dispute between the Borrower and any of the Issuer, the 
Lender or any other Person, the Borrower shall make all Loan Payments when due and shall not 
withhold any Loan Payments pending final resolution of such dispute, nor shall the Borrower 
assert any right of set-off or counterclaim against its obligation to make such payments required 
under this Financing Agreement. 

SECTION 2.07. OPTIONAL PREPAYMENT; NOTICE OF PREPAYMENT. The 
Series 2024 Bond may be prepaid in whole or in part by the Issuer at the direction of the 
Borrower on any Payment Date on fifteen (15) days' prior written notice to the Lender and the 
Issuer specifying the amount of prepayment, unless such notice is waived by the Lender, at a 
prepayment price equal to the principal, premium, if any, plus accrued interest to the 
prepayment date. Prepayment is without premium if the prepayment source is from the 
Borrowers' funds and not paid with funding from a lender other than the Lender or an affiliate 
of the Lender. The Series 2024 Bond may be prepaid from sources from a lender other than the 
Lender or an affiliate of the Lender with the payment of a Yield Maintenance Fee. 
Notwithstanding anything herein to the contrary, to the extent any Cost has been financed with 
the proceeds of the Series 2024 Bond, as a bridge to receipt of a Legislative Appropriation, the 
equivalent amount of the Series 2024 Bond shall be redeemed not less than thirty (30) days after 
receipt of such Legislative Appropration. 
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Upon any prepayment, the accrued interest to the day of prepayment on the amount 
prepaid shall be paid and thereafter no interest shall be due on the amount prepaid. Any 
partial optional prepayment shall be applied by the Lender against installments of principal in 
the order determined by the Lender in its sole discretion. Upon any partial prepayment of 
$2,500,000 or greater, upon the written request of the Borrower, the Lender may, in its 
discretion, provide the Borrower with a revised amortization schedule for the Series 2024 Bond; 
provided however, the Lender shall not provide a revised amortization schedule more than 
once every three (3) Fiscal Years, and in no event more than twice during the term of the Series 
2024 Bond. 

The Loan shall be prepayable in the same manner as the Series 2024 Bond. In the event 
the Series 2024 Bond or any portion thereof is prepaid as provided in this Section 2.07, such 
prepayment shall be credited to prepayment of the Series 2024 Bond without any required 
action by the Issuer or the Borrower. 

SECTION 2.08. REGISTRATION AND TRANSFER; RESTRICTIONS ON 
TRANSFER. The Series 2024 Bond shall be a fully registered bond for federal income tax 
purposes. The Borrower, on behalf of the Issuer, shall keep a record or register identifying the 
owner from time to time of the Series 2024 Bond. The Series 2024 Bond shall be issued as a 
single Series 2024 Bond in a denomination equal to the principal amount outstanding thereof. 
After the Final Advance Date, the Series 2024 Bond may only be transferred, assigned, 
distributed or sold in whole and a new Series 2024 Bond may be issued and authenticated 
under the restrictions as provided herein. The Series 2024 Bond may only be transferred to a 
"qualified institutional buyer" under Regulation D promulgated under the Securities Act of 
1933, as amended. The Lender, and any subsequent transferee of the Series 2024 Bond shall 
notify the Borrower and the Issuer of any assignment, transfer, distribution or sale of such 
Series 2024 Bond at least ten (10) Business Days' in advance of such assignment, transfer, 
distribution or sale. 

SECTION 2.09. MUTILATED, LOST, STOLEN OR DESTROYED SERIES 2024 
BOND. If a Series 2024 Bond is mutilated, lost, stolen, or destroyed, the Issuer shall execute 
and deliver a new bond of like date, number, series, interest rate, maturity, and denomination 
as that mutilated, lost, stolen, or destroyed; provided, that, in the case of any mutilated bond, 
such mutilated note shall first be surrendered to the Issuer, and in the case of any lost, stolen, or 
destroyed bond, there shall be first furnished to the Issuer evidence of such loss, theft, or 
destruction satisfactory to the Issuer, together with indemnity reasonably satisfactory to it. If 
such Series 2024 Bond shall have matured, or shall be about to mature or have been called for 
redemption, instead of issuing a duplicate bond the Issuer may pay the same without surrender 
thereof, provided that the conditions of this paragraph shall have been satisfied. The Issuer 
may charge the Lender with its fees and expenses in connection with actions taken under this 
Section 2.09 and may require the Lender to pay any tax, fee, or other governmental charge that 
may be imposed in relation thereto as conditions precedent to the issuance of any replacement 
bond(s) . The Issuer shall cooperate with the Lender in connection with the issue of a 
replacement bond, but nothing in this Section 2.09 shall be construed in derogation of any rights 
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that the Issuer may have to receive indemnification against liability, or payment or 
reimbursement of expenses, in connection with the issue of a replacement bond. 

Every substituted Series 2024 Bond issued pursuant to this Section 2.09 shall constitute 
an original additional contractual obligation of the Issuer, whether or not the Series 2024 Bond 
alleged to have been mutilated, destroyed, lost, or stolen shall be at any time enforceable by 
anyone, and shall be entitled to all the rights and benefits of this Financing Agreement. 

The Series 2024 Bond shall be held and owned upon the express condition that the 
foregoing provisions are, to the extent permitted by law, exclusive with respect to the 
replacement or payment of mutilated, destroyed, lost, or stolen Series 2024 Bond, and shall 
preclude any and all other rights or remedies. 

SECTION 2.10. USE OF PROCEEDS. 

(a) On the Delivery Date, the Borrower hereby directs the Lender to fund the Initial 
Advance of the proceeds of the Series 2024 Bond in the amount of $[ ], which 
amount is comprised of $ withheld by the Lender for its own legally available 
purposes, representing the Lender's origination fee and certain of the Lender's expenses related 
to closing the Loan, and $ paid directly by the Lender, representing the Lender's 
counsel fee; and 

(b) The rema:uung available proceeds of the Series 2024 Bond available to be 
Advanced shall not be disbursed to or deposited in any account of the Borrower but shall 
remain with the Lender, to be disbursed to the Borrower as an Advance upon receipt of and 
approval of a Requisition by the Lender in the form attached hereto as Exhibit B and as further 
provided in Section 2.03 hereof. 

SECTION 2.11. INTEREST RATE ADJUSTMENTS. 

(a) Determination of Taxability. Upon a Determination of Taxability, the Interest 
Rate on the Series 2024 Bond shall be changed to the Taxable Rate effective retroactively to the 
date on which such Determination of Taxability was made effective. The Lender shall, upon 
written request of the Borrower, provide reasonable evidence to the Borrower supporting the 
calculation of the Taxable Rate by the Lender. Following the occurrence of a Determination of 
Taxability, neither the Lender nor the Issuer shall be obligated to contest or protest the 
determination that interest on the Series 2024 Bond is or was taxable, or to cooperate with the 
Borrower in pursuing any such contest or protest, but they may do so in their discretion if 
additionally indemnified by the Borrower to their satisfaction. 

(b) Default Rate. Upon the occurrence and the continuance of an Event of Default 
hereunder, irrespective of any declaration of maturity, and from and after the Maturity Date, all 
amounts remaining unpaid or thereafter accruing under the Series 2024 Bond, shall bear interest 
at the Default Rate; provided, however, solely with respect to a payment default, as described in 
Section 8.0l(a) hereof, the Borrower shall have ten (10) Business Days to cure such payment 
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default prior to the Series 2024 Bond bearing interest at the Default Rate. Interest, at the Default 
Rate shall be payable upon demand, but in no event later than when scheduled interest 
payments are due. 

(c) Late Payment Charge. Should the Borrower fail to pay, solely from the sources 
provided herein, the installments of interest or principal within ten (10) days after the due date 
provided herein, the Borrower further promises to pay, solely from the sources provided herein, 
a late payment charge equal to five percent (5%) of the amount of the unpaid installment as 
liquidated compensation to the Lender for the extra expense to the Lender to process and 
administer the late payment, the Issuer and the Borrower agreeing by their execution of this 
Financing Agreement that any other measure of compensation for a late payment is speculative 
and impossible to compute. 

SECTION 2.12. ADDITIONAL PAYMENTS. In addition to the Loan Payments, 
the Borrower shall also pay to the Issuer, to the Lender or to any other applicable party, as the 
case may be, "Additional Payments," as follows: 

(a) Fees and Expenses of Issuer and Lender. The Issuer's Fees and Expenses and 
fees and expenses of the Lender or any agent or counsel selected by the Issuer or the Lender to 
act on its behalf in connection with any litigation which may at any time be instituted involving 
this Financing Agreement or the Series 2024 Bond or any of the other documents contemplated 
hereby or thereby; 

(b) Costs and Expenses of Enforcement. If an Event of Default shall have occurred, 
all reasonable costs and expenses of the Lender in connection with the enforcement (whether by 
means of legal proceedings or otherwise) of any of its rights under the Borrower Documents 
and such other documents which may be delivered in connection therewith; 

(c) Fees and Expenses of Counsel or Consultants. The fees and out of pocket 
expenses for counsel or other reasonably required consultants to the Lender or the Issuer in 
connection with responding to requests from the Borrower for approvals, consents, 
amendments and waivers; 

(d) Advances by Issuer or Lender to Cure Defaults. Any amounts advanced by or 
on behalf of the Issuer or the Lender to the extent required to cure any Default, Event of Default 
or event of nonperformance hereunder or under any other Borrower Document, together with 
interest on such amounts at the Default Rate; and 

(e) Fees and Expenses in Connection with Advances. Fees and expenses of the 
Lender and Lender's counsel in connection with an Advance. 

(f) Such Additional Payments shall be billed to the Borrower by the Lender or the 
Issuer from time to time, together with a statement certifying that the amount billed has been 
incurred or paid by the Issuer or the Lender for one or more of the above items. After such a 
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demand, amounts so billed shall be paid by the Borrower within thirty (30) days after receipt of 
the bill by the Borrower. 
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ARTICLE III 

REPRESENT A TIO NS, WARRANTIES AND COVENANTS 
OF THE ISSUER 

The Issuer represents, warrants and covenants for the benefit of the Lender and the 
Borrower, as follows: 

(a) The Issuer is a political subdivision of the State duly organized and validly 
existing under the Constitution and laws of the State. 

(b) The Issuer is authorized under the Act to issue the Series 2024 Bond and loan the 
proceeds thereof to the Borrower, and the Issuer is duly authorized to enter into this Financing 
Agreement, the Tax Agreement and the Series 2024 Bond and the transactions contemplated 
hereby and thereby and to perform all of its obligations hereunder and thereunder. 

(c) The Issuer has duly authorized the issuance of the Series 2024 Bond and the 
execution and delivery of this Financing Agreement and the Tax Agreement, and further 
represents, covenants and warrants that all requirements have been met and procedures have 
occurred in order to ensure the enforceability of the Series 2024 Bond and this Financing 
Agreement against the Issuer. 

(d) The Issuer has assigned to the Lender all of the Issuer's rights in this Financing 
Agreement (except the Reserved Rights); the Issuer will not pledge, mortgage or assign this 
Financing Agreement or its duties and obligations hereunder to any Person, except as provided 
under the terms hereof. 

(e) There is not pending or, to the best knowledge of the Issuer, threatened any suit, 
action or proceeding against or affecting the Issuer before or by any court, arbitrator, 
administrative agency or other governmental authority which materially and adversely affects 
the validity, as to the Issuer, of the Series 2024 Bond, this Financing Agreement, any of its 
obligations hereunder or thereunder or any of the transactions contemplated hereby or thereby. 

(f) The Issuer makes no representation or warranty that the amount of the Loan 
hereunder will be adequate or sufficient to pay the Cost of the Project or that the Project is or 
will be adequate or sufficient for the purposes of the Borrower. 

(g) After reasonable public notice given by publication in The Defuniak Herald & 

Beach Breeze on or before June 5, 2024, the Issuer held a public hearing on June 18, 2024, 
concerning the issuance of the Series 2024 Bond and the nature and location of the facilities 
being financed with the proceeds of the Series 2024 Bond. 
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ARTICLE IV 

REPRESENTATIONS, WARRANTIES AND COVENANTS 
OF THE BORROWER 

SECTION 4.01. GENERAL REPRESENTATIONS, WARRANTIES AND 
COVENANTS. The Borrower represents, warrants and covenants for the benefit of the Lender 
and the Issuer (and upon which the Lender and the Issuer shall be entitled to rely), as follows: 

(a) The Borrower (i) is a Florida not for profit corporation, organized for providing 
educational programs, (ii) an organization described in Section 501(c)(3) of the Code, (iii) has all 
requisite power and authority to carry on its business as now conducted, and (iv) is duly 
qualified to do business and is in good standing in each jurisdiction where such qualification is 
required, except where a failure to be so qualified or in good standing could not reasonably be 
expected to result in a Material Adverse Effect. 

(b) The execution, delivery and performance by the Borrower of the Borrower 
Documents are within the Borrower's organizational powers and have been duly authorized by 
all necessary organizational action. This Financing Agreement has been duly executed and 
delivered by the Borrower and constitutes, and each other Borrower Document, when executed 
and delivered by the Borrower will constitute, a valid and binding obligation of the Borrower, 
enforceable against it in accordance with its respective terms, except as may be limited by 
applicable bankruptcy, insolvency, reorganization, moratorium, or similar laws affecting the 
enforcement of creditors' rights generally and by general principles of equity. 

(c) The financial statements of the Borrower submitted to the Lender are complete 
and accurate in all material respects and fairly present the financial condition and the results of 
operations and cash flows of the Borrower as of the dates thereof and for the periods then 
ended and the submitted financial statements show all known Indebtedness, direct or 
contingent, of the Borrower, as applicable, as of the dates thereof and were prepared in 
accordance with GAAP. Since June 30, 2023, there have been no changes with respect to the 
Borrower which have had or could reasonably be expected to have, either individually or in the 
aggregate, a Material Adverse Effect. 

(d) There is no action, suit, proceeding, inquiry or investigation, before or by any 
court or federal, state, municipal or other governmental authority, pending, to which the 
Borrower is a party or has been served, or to the knowledge of the Borrower, threatened, 
against or affecting the Borrower or the assets, properties or operations of the Borrower (i) as to 
which an adverse determination that could reasonably be expected to have, either individually 
or in the aggregate, a Material Adverse Effect or (ii) which in any manner draws into question 
the validity or enforceability of the Borrower Documents. The Borrower is not in default (and 
no event has occurred and is continuing, which, with the giving of notice or the passage of time 
or both, could constitute a default) with respect to any order or decree of any court or any 
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order, regulation or demand of any federal, state, municipal or other governmental authority, 
which default might have consequences that would have a Material Adverse Effect. 

(e) No written information, exhibit or report furnished to the Issuer or the Lender by 
the Borrower in connection with the negotiation of the Borrower Documents contains any 
untrue statement of a material fact or omits to state a material fact required to be stated therein 
or necessary to make the statements therein, in the light of the circumstances under which they 
were made, not misleading. 

(f) No default or event of default under the Borrower Documents has occurred and 
is continuing. 

(g) The Borrower, to the best of its knowledge, information and belief, is or will be in 
compliance with applicable federal, state and local zoning, land use, environmental or similar 
laws or restrictions relating to the Mortgaged Property. 

(h) The Borrower will use due diligence to cause the Project to be constructed and 
operated in accordance with the laws, rulings, regulations and ordinances of the State and the 
departments, agencies and political subdivisions thereof. 

(i) The Borrower and each other Person for whose taxes the Borrower could become 
liable have timely filed or caused to be filed all Federal income tax returns and all other material 
tax returns that are required to be filed by them, and have paid all taxes shown to be due and 
payable on such returns or on any assessments made against them or their property and all 
other taxes, fees or other charges imposed on it or any of its property by any Governmental 
Authority, except where the same are currently being contested in good faith by appropriate 
proceedings and for which the Borrower has set aside on its books adequate reserves in 
accordance with GAAP. The charges, accruals and reserves on the books of the Borrower in 
respect of such taxes are adequate, and no tax liabilities that could be materially in excess of the 
amount so provided are anticipated. 

(j) The Project will promote and enhance the public purposes set forth in the Act 
and will benefit the economy of the State. 

(k) The costs to be paid from the proceeds of the Series 2024 Bond will be costs of a 
"project," as defined in the Act. The Borrower and the College operate or intend to operate the 
Project as a "project," as defined in the Act, or cause the Project to be so operated until the Series 
2024 Bond is fully paid. 

(1) The Borrower will maintain or cause to be maintained the Mortgaged Property, 
and all portions thereof in good condition and will operate or cause to be operated the same in a 
reasonably efficient and economical manner, making or causing to be made such reasonable 
expenditures for equipment and for renewals, repairs or replacements as may be proper for the 
reasonable economical operation and maintenance thereof all in accordance with the terms of 
the Mortgage. 
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(m) As of the date of execution and delivery of this Financing Agreement, there exists 
no Default or Event of Default on the part of the Borrower or any condition or event which 
would constitute, or with the passage of time or the giving of notice, or both, would constitute a 
Default or an Event of Default on the part of the Borrower hereunder. 

(n) The Borrower has good title to, or valid leasehold interests in, all of its real and 
personal property material to the operation of its business, free and clear of Liens prohibited by 
this Financing Agreement or the other Borrower Documents. All leases that individually or in 
the aggregate are material to the business or operations of the Borrower are valid and subsisting 
and are in full force. The Borrower enjoys peaceful and undisturbed possession under all leases 
under which it is operating, and all said leases are valid and subsisting and in full force and 
effect. The Borrower has received no notice of any condemnation or similar proceeding 
pending with respect to or affecting the Borrower's property or property leased by the Borrower 
and the Borrower is not aware that any such proceeding is contemplated. 

SECTION 4.02. FEDERAL TAX REPRESENTATIONS, WARRANTIES AND 
COVENANTS. The Borrower represents, warrants and covenants for the benefit of the Lender 
and the Issuer, as follows: 

(a) The Borrower will not take any action that would cause interest on the Series 
2024 Bond to become includable in gross income of the holder thereof for federal income tax 
purposes under the Code and the Borrower will take and will cause its officers, employees and 
agents to take all affirmative actions legally within its power necessary to ensure that such 
interest does not become includable in gross income of the recipient for federal income tax 
purposes under the Code (including, without limitation, the calculation and payment of any 
arbitrage rebate required to preserve such exclusion). The Borrower will comply fully at all 
times and upon any Advance with the Tax Agreement, and the Borrower will not take any 
action, or omit to take any action, which, if taken or omitted, respectively, would violate the Tax 
Agreement. Upon its execution, the terms and provisions of the Tax Agreement shall be 
incorporated herein. 

(b) All of the representations, warranties and covenants of the Borrower contained 
in the Tax Agreement are hereby reaffirmed and incorporated herein by this reference. 

(c) The Borrower will comply fully at all times with the Tax Agreement, and the 
Borrower will not take any action, or omit to take any action, which, if taken or omitted, 
respectively, would violate the Tax Agreement. 

(d) No changes shall be made in the Project or the Project Site and no actions will be 
taken by the Borrower that shall in any way cause interest on the Series 2024 Bond to be 
included in gross income of the holder thereof for federal income tax purposes. 
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ARTICLEV 

REPRESENTATIONS, WARRANTIES AND COVENANTS 
OF THE LENDER 

The Lender represents, warrants and covenants for the benefit of the Borrower and the 
Issuer, as follows: 

(a) The Lender is a corporation duly organized, validly existing and in good 
standing under the laws of the State of North Carolina, has power to enter into this Financing 
Agreement and to purchase the Series 2024 Bond, and by proper corporate action has duly 
authorized the execution and delivery of the Borrower Documents to which it is a party (the 
"Lender Documents"). 

(b) The Lender has been fully authorized to execute and deliver the Lender 
Documents and to perform the transactions contemplated thereby under the terms and 
provisions of the resolution of its board of directors, or by other appropriate official approval, 
and further represents, covenants and warrants that all requirements have been met, and 
procedures have occurred in order to ensure the enforceability of the Lender Documents against 
the Lender, and the Lender Documents have been duly authorized, executed and delivered by 
the Lender. 

(c) The officer(s) of the Lender executing the Lender Documents and any related 
documents has been duly authorized to execute and deliver the Lender Documents and such 
related documents. 

(d) The Lender Documents constitute valid and legally binding obligations of the 
Lender, enforceable against the Lender in accordance with their respective terms, except to the 
extent limited by bankruptcy, reorganization or other laws of general application relating to or 
affecting the enforcement of creditors' rights. 

(e) The Lender has not relied upon any information provided by the Issuer or any 
representative thereof with respect to its evaluation of the creditworthiness of the Borrower, but 
has made its own investigation with respect thereto. 

30 



ARTICLE VI 

AFFIRMATIVE AND NEGATIVE COVENANTS 
OF THE BORROWER 

SECTION 6.01. REPORTING REQUIREMENTS. 

Commencing with the Borrower's audited financial statements for the Fiscal Year ended 
in 2024, the Borrower will deliver, or cause to be delivered to the Lender, audited financial 
statements of the Borrower on an annual basis, and all other documents and notices required 
under the Borrower Documents. 

SECTION 6.02. BOOKS AND RECORDS. The Borrower will keep accurate 
books of record and account pertaining to the Borrower's business and financial condition and 
such other matters as the Lender or the Issuer may from time-to-time request in which full, true 
and correct entries shall be made of all dealings and transactions in relation to its business and 
activities in accordance with GAAP. 

SECTION 6.03. COMPLIANCE WITH LAWS. The Borrower will (a) comply 
with all laws, rules, regulations and requirements of any Governmental Authority applicable to 
its business and properties, and (b) use and keep the Mortgaged Property, and will require that 
others use and keep the Mortgaged Property, only for lawful purposes, without violation of any 
federal, state or local law, statute or ordinance, except where the failure to do so, either 
individually or in the aggregate, could not reasonably be expected to result in a Material 
Adverse Effect. The Borrower shall secure and maintain all permits and licenses, if any, 
necessary for the operation of the Mortgaged Property. The Borrower shall comply in all 
material respects with all laws of the jurisdictions in which its operations involving any 
component of the Mortgaged Property may extend and of any legislative, executive, 
administrative or judicial body exercising any power or jurisdiction over the items of the 
Mortgaged Property or its interest or rights under the Borrower Documents. 

SECTION 6.04. PRESERVATION OF CORPORA TE EXISTENCE. The Borrower 
will preserve and maintain its corporate existence as a not for profit corporation, and all of its 
rights, privileges and franchises necessary or desirable in the normal conduct of its business and 
all licenses, permits, patents, copyrights, trademarks and trade names material to the conduct of 
its business. 

SECTION 6.05. LIMITATIONS OF LIABILITY. Except as otherwise provided in 
Section 6.07 herein, in no event, whether as a result of breach of contract, warranty, tort 
(including negligence or strict liability), indemnity or otherwise, shall the Lender, its assignees, 
if any, or the Issuer be liable for any special, consequential, incidental, punitive or penal 
damages, including, but not limited to, loss of profit or revenue as a result of the transactions 
contemplated hereby. 
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SECTION 6.06. BORROWER'S OBLIGATIONS UNCONDITIONAL. All 
payments required of the Borrower hereunder shall be paid without notice or demand and 
without set-off, counterclaim, or defense for any reason and without abatement or deduction or 
defense. The Borrower will not suspend or discontinue any such payments, and will perform 
and observe all of its other agreements in this Financing Agreement and all other Borrower 
Documents, and will not terminate this Financing Agreement or any other Borrower Document 
for any cause, including but not limited to any acts or circumstances that may constitute failure 
of consideration, destruction or damage to the Project, the Mortgaged Property, or the 
Borrower's business, by condemnation or otherwise, the lawful prohibition of the Borrower's 
use of the Mortgaged Property or the Borrower's business, the interference with such use by any 
private Person, the invalidity or unenforceability or lack of due authorization or other infirmity 
of this Financing Agreement or any other Borrower Document, or lack of right, power or 
authority of the Issuer to enter into this Financing Agreement, eviction by paramount title, 
commercial frustration of purpose, bankruptcy or insolvency of the Issuer, change in the tax or 
other laws or administrative rulings or actions of the United States of America or of the State or 
any municipal corporation thereof, or failure of the Issuer to perform and observe any 
agreement, whether express or implied or any duty, liability or obligation arising out of or 
connected with this Financing Agreement or any other Borrower Document, or for any other 
cause whether similar or dissimilar to the foregoing, any present or future law to the contrary 
notwithstanding, it being the intention of the parties hereto that the amounts payable by the 
Borrower hereunder shall be paid in full when due without any delay or diminution whatever. 
Provided however, Borrower's foregoing unconditional obligations shall in no way constitute a 
waiver of, impair, nor be deemed an acquiescence of any right or power accruing to Borrower to 
bring actions for claims or raise defenses with respect the above circumstances. 

SECTION 6.07. INDEMNITY BY THE BORROWER. 

The Borrower agrees to pay, and agrees to protect, indemnify and save the Issuer, the 
Issuer Indemnified Parties and the Lender from and against any and all liabilities, losses, 
damages, costs, expenses (including reasonable attorneys' fees and expenses), causes of action, 
settlements, judgments or other obligations of any nature arising through any suits, claims, 
demands, actions or proceedings of any nature arising from, in connection with or as a result of: 

(i) any injury to or death of any person or damage to property in or upon the 
Mortgaged Property or resulting from or connected with the use, non-use, condition or 
occupancy of the Mortgaged Property or any part thereof; 

(ii) the violation of any agreement or condition of this Financing Agreement 
or the Tax Agreement, except by the Issuer or Lender; 

(iii) the violation of any contract, agreement or restriction by the Borrower 
relating to its Property, Plant and Equipment; 
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(iv) the violation of any law, ordinance or regulation ansmg out of the 
ownership, occupancy or use of the Property, Plant and Equipment of the Borrower or 
any part thereof; 

(v) the issuance and sale of the Series 2024 Bond or the execution, delivery 
and performance of the Borrower's Documents; and 

(vi) any act of the Borrower, or any of its agents, contractors or licensees. 

Notwithstanding the foregoing, the provisions of this Section 6.07 shall not apply to any 
liabilities, losses, damages, costs, expenses (including attorneys' fees), causes of action, 
settlements, judgments or other obligations of any nature resulting from the bad faith, willful 
misconduct or deceit of the Issuer, the Issuer Indemnified Parties, the Lender or their officers, 
agents, attorneys or employees. 

If any suit, claim, demand, action or proceeding is brought against the Issuer, the Issuer 
Indemnified Parties or the Lender with respect to which indemnity may be sought under this 
Section 6.07, the Issuer and the Lender, as the case may be, agree to promptly notify the 
Borrower in writing, and the Borrower agrees to assume the defense of the suit, claim, demand, 
action or proceeding including the employment of counsel and the payment of all expenses. 
Each of the Issuer, the Issuer Indemnified Parties and the Lender may, however, retain its own 
counsel and still be indemnified against the cost of employing counsel and all other expenses 
despite an assumption of the defense by the Borrower if the Issuer, the Issuer Indemnified 
Parties or the Lender believes in good faith that there are defenses available to it which are not 
available to the Borrower or which are adverse to or in conflict with those available to the 
Borrower and which the Issuer, the Issuer Indemnified Parties or the Lender believes in good 
faith cannot be effectively asserted by common counsel. The Issuer, the Issuer Indemnified 
Parties and the Lender always have the right to employ separate counsel but, subject to the 
preceding sentence, the fees and expenses of its separate counsel must be paid by the Issuer, an 
Issuer Indemnified Party or the Lender unless the Borrower and the Issuer, the Issuer 
Indemnified Party or the Lender have mutually agreed to the employment of the Issuer's, the 
Issuer Indemnified Party's, or the Lender's separate counsel. The Borrower is not liable for any 
settlement of a suit, claim, demand, action or proceeding effected without its written consent. If 
the suit, claim, demand, action or proceeding is settled with the consent of the Borrower or 
results in a final judgment for the plaintiff, such settlement is contingent upon the Borrower 
paying and having discharged any claims or damages incurred by or asserted against the 
Issuer, an Issuer Indemnified Party or the Lender. 

All amounts payable to or with respect to the Issuer under this Section 6.07 shall be 
deemed to be fees and expenses of the Issuer for the purposes of the provisions hereof dealing 
with the assignment of the Issuer's rights hereunder. 

Nothing contained in this Financing Agreement and specifically this indemnification 
provision provided herein is intended to, nor shall it be construed as, an additional waiver of 
sovereign immunity beyond the expressed written contractual obligations of the Borrower 
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contained within this Financing Agreement. In the Issuer accepting the provisions for the 
Borrower to indemnify the Issuer and other indemnified parties from claims of third parties, 
and in the Borrower agreeing to make such indemnities, as provided herein, the Issuer (and all 
applicable indemnified parties) intends to retain, and does not waive, the limits and scope of 
sovereign immunity enjoyed by the Issuer (or any applicable indemnified party) as provided 
pursuant to State law with respect to such claims, as well as all other immunities, defenses, and 
privileges the Issuer (or any applicable indemnified party) may enjoy with respect to such 
claims under State or federal law. By the same token, it is intended that the Borrower be able, 
and the Borrower may assert, with respect to claims for which indemnity is provided by the 
Borrower to the Issuer, the Issuer's sovereign immunity under State law with respect to such 
claims, as well as all other immunities, defenses, and privileges the Issuer may enjoy with 
respect to such claims as may be provided under State or federal law. For the avoidance of 
doubt, the provisions of this paragraph shall not apply to any claims for indemnity against the 
Borrower arising from any indemnified party other than the Issuer. 

SECTION 6.08. ATTORNEYS' FEES AND EXPENSES. If an Event of Default 
shall exist under this Financing Agreement and the Lender or the Issuer employ attorneys or 
incur other expenses for the collection of any amounts due hereunder, or the enforcement of 
performance or interpretation of any obligation or agreement on the part of the Borrower or 
review of requests for waivers or amendments hereto, the Borrower will upon demand, pay to 
the Lender or the Issuer, as applicable, the fees of such attorneys and such other expenses so 
incurred. 

SECTION 6.09. ACCOUNTING. The Borrower will not adopt, permit or consent 
to any material change in accounting treatment or reporting practices other than as required by 
GAAP or State or Federal law pertaining to charter schools, without the prior written consent of 
the Lender. 

SECTION 6.10. PAYMENT OF OBLIGATIONS. The Borrower will pay and 
discharge at or before maturity, all of its obligations and liabilities (including, without 
limitation, all taxes, assessments and other governmental charges, levies and all other claims 
that could result in a statutory Lien) before the same shall become delinquent or in default, 
except where (a) the validity or amount thereof is being contested in good faith by appropriate 
proceedings, (b) the Borrower has set aside on its books adequate reserves with respect thereto 
in accordance with GAAP and (c) the failure to make payment pending such contest could not 
reasonably be expected to result in a Material Adverse Effect. 

SECTION 6.11. TRANSFER OF PROPERTY. The Borrower shall not transfer, 
without the consent of the Lender, except for the disposition of obsolete or worn out equipment 
or other property no longer required by or useful to the Borrower, assign its interest in, or 
otherwise convey any portion of the Mortgaged Property in accordance with the Mortgage. 
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SECTION 6.12. MAINTENANCE OF PROPERTIES; INSURANCE. The 
Borrower will keep and maintain its properties and appropriate levels of insurance as set forth 
in the Mortgage and the Continuing Covenants Agreement. 

SECTION 6.13. MAINTENANCE OF GOVERNMENTAL AUTHORIZATIONS. 
The Borrower will maintain in full force and affect all of its authorizations, permits, licenses and 
certifications necessary for the conduct of its operations as they are presently conducted. 

SECTION 6.14. POST-ISSUANCE COMPLIANCE POLICIES AND 
PROCEDURES. The Borrower hereby covenants and agrees that in connection with the 
issuance of the Series 2024 Bond and the loan of the proceeds thereof, it will adopt, comply with 
and carry out all of the provisions of its Post-Issuance Compliance Policies and Procedures. 

ARTICLE VII 

ADDITIONAL COVENANTS AND AGREEMENTS 

SECTION 7.01. BORROWER REQUIRED TO PAY IN EVENT SERIES 2024 
BOND PROCEEDS INSUFFICIENT. In the event the proceeds of the Series 2024 Bond 
available for payment of the Cost of the Project should not be sufficient to pay the same in full, 
the Borrower agrees to complete any partially completed portion of the Project financed with 
proceeds of the Series 2024 Bond and to pay that portion of the Cost of the Project in excess of 
the moneys available therefor from proceeds of the Series 2024 Bond, except as otherwise 
agreed to by the Lender in its sole discretion. Neither the Lender nor the Issuer makes any 
warranty, either express or implied, that the proceeds of the Series 2024 Bond available for 
payment of the Cost of the Project will be sufficient for such purposes. The Borrower agrees 
that if after exhaustion of the proceeds of the Series 2024 Bond, the Borrower should pay any 
portion of the Cost of the Project pursuant to the provisions of this Section 7.01, the Borrower 
shall not be entitled to any reimbursement therefor from the Issuer or the Lender, nor shall the 
Borrower be entitled to any diminution of the amounts payable under Section 2.02 hereof. 

SECTION 7.02. ARBITRAGE; PREVENTION OF LOSS OF TAX EXEMPTION. 

(a) The Issuer covenants and agrees that it will not intentionally take an action or fail 
to take an action if such action or failure to act would cause the Series 2024 Bond to be an 
"arbitrage bond" within the meaning of Section 148 of the Code, as implemented by such 
proposed, temporary and final Regulations as have been or may hereafter be adopted by the 
United States Treasury Department thereunder. 

(b) The Borrower agrees and covenants that the proceeds of the Series 2024 Bond 
will not be used in such manner as to cause the Series 2024 Bond to be an "arbitrage bond" 
within the meaning of Section 148 of the Code, as implemented by such proposed, temporary 
and final Regulations as have been or may hereafter be adopted by the United States Treasury 
Department thereunder. The Borrower will comply with the applicable requirements of Section 
103 and Part IV of Subchapter B of Chapter 1 of Subtitle A of the Code to the extent necessary to 
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preserve the exclusion of interest on the Series 2024 Bond from gross income of the Lender for 
federal income tax purposes. 

SECTION 7.03. CERTAIN COVENANTS WITH RESPECT TO COMPLIANCE 
WITH ARBITRAGE REQUIREMENTS FOR INVESTMENTS IN NONPURPOSE 
INVESTMENTS AND REBATE TO THE UNITED STATES OF AMERICA. Section 148(£) of 
the Code, as implemented by Section 1.148-1 to 1.148-11 of the Income Tax Regulations (the 
"Rebate Provisions"), requires that, among other requirements and with certain exceptions, the 
Issuer pay to the United States of America the Rebate Amount. The Borrower hereby assumes 
and agrees to timely make all payments to pay the Rebate Amount, and agrees to pay any 
amounts in addition to the Rebate Amount, including all interest and penalties, if any, related 
thereto. The Borrower shall timely make or cause to be made by the Rebate Analyst all 
necessary calculations of the Rebate Amount in order to allow it to timely make all payments of 
the Rebate Amount in order to maintain full compliance with the Rebate Provisions. The 
Borrower agrees to indemnify, protect and hold harmless the Issuer with respect to any 
nonpayment of the Rebate Amount and such interest and penalties. 

SECTION 7.04. VISITATION, INSPECTION, ETC. The Borrower will, and will 
cause any of its Subsidiaries (if any) to, upon five (5) Business Days' prior written notice and 
during normal business operating hours, permit any representative of the Lender and the 
Issuer, subject to laws pertaining to student safety, to visit and inspect its properties, to examine 
its books and records and to make copies and take extracts therefrom, subject to laws pertaining 
to school and student privacy, safety, security and records, and to discuss its affairs, finances 
and accounts with any of its officers and with its independent certified public accountants, all at 
such reasonable times and as often as the Lender and the Issuer may reasonably request after 
reasonable prior notice to the Borrower. 

SECTION 7.05. COVENANTS AS TO USE OF SERIES 2024 BOND PROCEEDS 
AND OTHER MATTERS. The Borrower covenants and agrees that: 

(a) except as provided under Section 2.lO(a) hereof, none of the proceeds from the 
issuance of the Series 2024 Bond shall be used to pay Issuance Costs; 

(b) none of the proceeds from the issuance of the Series 2024 Bond shall be used to 
finance or refinance any airplane, skybox or other private luxury box, health club facility, any 
facility primarily used for gambling, or any store the principal business of which is the sale of 
alcoholic beverages for consumption off premises; and 

(c) substantially all of the proceeds of the Series 2024 Bond, including earnings from 
the investment thereof, will be used to pay or refinance Qualified Project Costs of the Project. 

SECTION 7.06. NON-PROFIT STATUS. The Borrower shall not (i) take any 
action or suffer any action to be taken by others which shall alter, change or destroy its 
respective statuses as a not for profit corporation or its status as an organization described in 
Section 501(c)(3) of the Code and exempt from federal income taxation under Section 501(a) of 
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the Code or that would cause it to be a "private foundation" as defined in Section 509(a) of the 
Code or (ii) act in any other manner which would adversely affect the exclusion of the interest 
on the Series 2024 Bond from the gross income of the registered owners thereof for federal 
income tax purposes. 

SECTION 7.07. NO WARRANTY. Neither the Issuer nor the Lender makes any 
warranty, either express or implied, as to the Project or the condition thereof, or that the Project 
will be or is, as applicable, suitable for the purposes or needs of the Borrower. Neither the 
Issuer nor the Lender makes any representation or warranty, express or implied, that the 
Borrower will have or has, as the case may be, quiet and peaceful possession of the Project. 
Neither the Issuer nor the Lender makes any representation or warranty, express or implied, 
with respect to the merchantability, condition or workmanship of any part of the Project or its 
suitability for the purposes of the Borrower. 

SECTION 7.08. EXCULPATORY PROVISION. In the exercise of the powers of 
each of the Issuer, the Issuer Indemnified Parties or the Lender under the Tax Agreement and 
the other Borrower Documents, the Issuer, the Issuer Indemnified Parties and the Lender shall 
not be accountable to the Borrower for any action taken or omitted by it or its officers in good 
faith and believed by it or them to be authorized or within their discretion or rights or powers 
conferred on them. The Issuer, the Issuer Indemnified Parties, the Lender and their officers 
shall be protected in its or their acting upon any paper or document believed by it or them to be 
genuine, and it and they may conclusively rely upon the advice of counsel and may (but need 
not) require further evidence of any fact or matter before taking any action. 

SECTION 7.09. NON-SECTARIAN USE. The Borrower agrees that none of the 
proceeds of the Series 2024 Bond will be used directly or indirectly to pay, or directly or 
indirectly to refund indebtedness the proceeds of which were used to pay, for the acquisition, 
construction, installation, furnishing or equipping or any of the expenses of any institution, 
place or building, or any portion thereof, primarily used or to be used for sectarian instruction 
or study or as a place for devotional activities or religious worship or in connection with any 
part of the program of a school or department of divinity for any religious denomination or the 
training of ministers, priests, rabbis or other similar persons in the field of religion. 

SECTION 7.10. NO LIABILITY OF OFFICERS. No covenant or agreement 
contained in this Financing Agreement shall be deemed to be the covenant or agreement of any 
officer, director, member, official, employee or agent of the Issuer or the Lender, in his or her 
individual capacity, and none of such persons shall be subject to any personal liability or 
accountability by reason of the execution hereof or thereof, whether by virtue of any 
constitution, statute or rule of law, or by the enforcement or any assessment or penalty, or 
otherwise. No recourse shall be had against any commissioner, member, director, officer, 
employee, agent or counsel, past, present, or future of the Issuer or the Lender, either directly or 
through the Issuer or the Lender or otherwise for payment for or to the Issuer or any receiver 
thereof, or for or to any holder of the Series 2024 Bond, or otherwise, of any sum that may be 
due and unpaid by the Issuer upon the Series 2024 Bond or under or upon any obligation, 
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covenant or agreement contained in this Loan Agreement or in any other document executed in 
connection therewith. Neither shall any recourse be had against any of such Persons on account 
of the issuance and sale of the Series 2024 Bond or on account of any representations in 
connection therewith. Any and all personal liability or obligation, whether in common law or 
in equity, or by reason of statute or constitution or by the enforcement of any assessment or 
otherwise, of such commissioner, member, director, officer, employee, agent or counsel to 
respond by reason of any act or omission on his part or otherwise, for the payment for or to the 
Issuer or the Lender or any receiver thereof, of for or to any holder of the Series 2024 Bond or 
otherwise, of any sum that may remain due and unpaid upon the Series 2024 Bond or under 
any documents executed in connection with the issuance thereof is hereby expressly waived 
and released as a condition of and in consideration for the execution of this Financing 
Agreement and the issuance of the Series 2024 Bond. 

ARTICLE VIII 

EVENTS OF DEFAULT AND REMEDIES 

SECTION 8.01. EVENTS OF DEFAULT. Each of the following constitutes an 
"Event of Default" under this Financing Agreement: 

(a) failure to make any payment of principal or interest on the Series 2024 Bond in 
the amounts, from the sources, and on the dates provided herein; 

(b) failure by the Borrower to pay to the Lender, as holder of the Series 2024 Bond 
and assignee of the Issuer, when due any Loan Payment or to pay any other payment required 
to be paid hereunder or any other Borrower Document to the Lender or to the Issuer; 

(c) failure by the Borrower to observe and perform any other covenant, condition or 
agreement contained herein (other than those listed in paragraph (n) below), in any of the other 
Borrower Documents, or in any other document or agreement executed in connection herewith 
on its part to be observed or performed for a period of thirty (30) days after written notice is 
given to the Borrower from the Lender or the Issuer, as the case may be, specifying such failure 
and directing that it be remedied; 

(d) the Borrower shall be or become insolvent, or admit in writing its inability to pay 
its debts as they mature, or make an assignment for the benefit of creditors; or the Borrower 
shall apply for or consent to the appointment of any receiver, trustee or similar officer for it or 
for all or any substantial part of its property; or such receiver, trustee or similar officer shall be 
appointed without the application or consent of the Borrower, as the case may be; or the 
Borrower shall institute (by petition, application, answer, consent or otherwise) any bankruptcy, 
insolvency, reorganization, arrangement, readjustment of debt, dissolution, liquidation or 
similar proceeding relating to it under the laws of any jurisdiction; or any such proceeding shall 
be instituted (by petition, application or otherwise) against the Borrower; or any judgment, writ, 
warrant of attachment or execution or similar process shall be issued or levied against a 
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substantial part of the property of the Borrower, provided, however, the Borrower shall have 
thirty (30) days to dismiss such proceeding against the Borrower; 

(e) the Borrower (whether as primary obligor or as guarantor or other surety) shall 
fail to pay any principal of or premium or interest on any Material Indebtedness that is 
outstanding, when and as the same shall become due and payable (whether at scheduled 
maturity, required prepayment, acceleration, demand or otherwise), and such failure shall 
continue after the applicable grace period, if any, specified in the agreement or instrument 
evidencing such Material Indebtedness; or any other event shall occur or condition shall exist 
under any agreement or instrument relating to such Material Indebtedness and shall continue 
after the applicable grace period, if any, specified in such agreement or instrument, if the effect 
of such event or condition is to accelerate, or permit the acceleration of, the maturity of such 
Material Indebtedness; or any such Material Indebtedness shall be declared to be due and 
payable; or required to be prepaid or redeemed (other than by a regularly scheduled required 
prepayment or redemption), purchased or defeased, or any offer to prepay, redeem, purchase 
or defease such Material Indebtedness shall be required to be made, in each case prior to the 
stated maturity thereof. Notwithstanding anything herein to the contrary, the Borrower shall 
have thirty (30) days or the applicable grace period, whichever is greater, to cure any such 
failures; or 

(f) the occurrence of a default or an event of default under any of the other 
Borrower Documents ( other than the Tax Agreement), provided, however, the Borrower shall 
have thirty (30) days or the applicable grace period specified in the applicable other Borrower 
Documents, whichever is greater, to cure such default; 

(g) the dissolution, liquidation, merger or consolidation of the Borrower or the 
termination or suspension of business of the Borrower or the sale of all or substantially all of the 
assets of the Borrower without the prior written consent of the Lender; and 

(h) any representation or warranty made by the Borrower herein, in the Borrower 
Documents or in any other document executed in connection herewith was untrue in any 
material respect when made. 

SECTION 8.02. REMEDIES ON DEFAULT. Whenever any Event of Default shall 
have occurred and be continuing, the Lender, as holder of the Series 2024 Bond, and assignee of 
the Issuer, shall have the right, at its sole option without any further demand or notice, to take 
any one or any combination of the following remedial steps and such other steps which are 
otherwise accorded to the Lender, as assignee of the Issuer, by applicable law: 

(a) by notice to the Issuer and the Borrower, declare the entire unpaid principal 
amount of the Loan and the Series 2024 Bond then outstanding, all interest accrued and unpaid 
thereon and all amounts payable under this Financing Agreement to be forthwith due and 
payable, whereupon the Loan and the Series 2024 Bond, all such accrued interest and all such 
amounts shall become and be forthwith due and payable, without presentment, notice of 
dishonor, protest or further notice of any kind, all of which are hereby expressly waived by the 
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Borrower; provided, however, any such acceleration of the Series 2024 Bond shall not result in 
any additional or different liability or obligations on the part of the Issuer; 

(b) proceed to protect and enforce its rights under the laws of the State or under this 
Financing Agreement or any of the other Borrower Documents, including without limitation the 
Mortgage, by such suits, actions or special proceedings in equity or at law, or by proceedings in 
any State or federal court having jurisdiction, either for the specific performance of any 
covenant or agreement contained herein or therein or in aid or execution of any power herein or 
therein granted or for the enforcement of any proper legal or equitable remedy, as the Lender 
shall deem most effective to protect and enforce such rights. Without limiting the generality of 
the foregoing, the Lender shall have the right to bring an action to enforce its creditor's rights 
and remedies under this Financing Agreement and under applicable law; 

(c) sue for, enforce payment of and receive any and all amounts then or during any 
default becoming, and at any time remaining, due from the Borrower for principal, interest or 
otherwise under any of the provisions of this Financing Agreement or of the Loan then unpaid, 
together with any and all costs and expenses of collection and of all proceedings hereunder 
(including, without limitation, reasonable legal fees in all proceedings, including 
administrative, appellate and bankruptcy proceedings), without prejudice to any other right or 
remedy of the Lender, and to recover and enforce any judgment or decree against the Borrower 
for any portion of such amounts remaining unpaid and interest, costs, and expenses as above 
provided, and to collect in any manner provided by law, the monies adjudged or decreed to be 
payable; and 

(d) take any other actions permitted under the terms herein, or any of the other 
Borrower Documents or otherwise permissible under applicable law to enforce its rights 
hereunder, under the Series 2024 Bond and/or under any or all of the other Borrower 
Documents. 

SECTION 8.03. NO REMEDY EXCLUSIVE. No remedy herein conferred upon 
or reserved to the Lender or the Issuer is intended to be exclusive and every such remedy shall 
be cumulative and shall be in addition to every other remedy given under this Financing 
Agreement and/or any of the other Borrower Documents or now or hereafter existing at law or 
in equity. No delay or omission to exercise any right or power accruing upon any Event of 
Default shall impair any such right or power or shall be construed to be a waiver thereof, but 
any such right or power may be exercised from time to time and as often as may be deemed 
expedient. In order to entitle the Lender or the Issuer to exercise any remedy reserved to it in 
this Article, it shall not be necessary to give any notice other than such notice as may be 
required by this Article or by applicable law. All remedies herein conferred upon or reserved to 
the Lender or the Issuer shall survive the termination of this Financing Agreement. 

SECTION 8.04. WAIVERS, ETC. No delay or omission of the Issuer or the 
Lender to exercise any right or power accruing upon any default shall impair any such right or 
power or shall be construed to be a waiver of any such default or any acquiescence therein; and 
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every power and remedy given by this Financing Agreement or any of the other Borrower 
Documents to the Issuer and the Lender may be exercised from time to time and as often as may 
be deemed expedient. 

The Issuer (with consent of the Lender with respect to any default by the Borrower, 
except that such consent shall not be required in the event of a default pursuant to Section 
8.01(£) hereof) or the Lender may waive any Default or Event of Default which in its opinion 
shall have been remedied before the entry of final judgment or decree in any suit, action or 
proceeding instituted by it under the provisions of this Financing Agreement or before the 
completion of the enforcement of any other remedy under this Financing Agreement, but no 
such waiver shall be effective unless in writing and no such waiver shall extend to or affect any 
other existing or any subsequent default or defaults or impair any rights or remedies 
consequent thereon. Any waiver by the Lender ( except with respect to waiver of a default 
pursuant to Section 8.01(£) hereof) shall be deemed to be a waiver by the Issuer. 

SECTION 8.05. WAIVER OF JURY TRIAL. EACH PARTY HERETO 
IRREVOCABLY AND VOLUNTARILY WAIVES, TO THE FULLEST EXTENT PERMITTED BY 
APPLICABLE LAW, ANY RIGHT IT MAY HA VE TO A TRIAL BY JURY IN ANY LEGAL 
PROCEEDING DIRECTLY OR INDIRECTLY ARISING OUT OF THE BORROWER 
DOCUMENTS OR THE TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY 
(WHETHER BASED ON CONTRACT, TORT OR ANY OTHER THEORY). EACH PARTY 
HERETO (A) CERTIFIES THAT NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY 
OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER 
PARTY WOULD NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE 
FOREGOING WAIVER, AND (B) ACKNOWLEDGES THAT IT AND THE OTHER PARTIES 
HERETO HA VE BEEN INDUCED TO ENTER INTO THE BORROWER DOCUMENTS BY, 
AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS 
SECTION 8.05. 

ARTICLE IX 

MISCELLANEOUS 

SECTION 9.01. NOTICES. 

(a) All notices, certificates, requests, demands and other communications provided 
for hereunder or under the Tax Agreement shall be in writing and shall be (i) personally 
delivered, (ii) sent by first class United States mail, (iii) sent by overnight courier of national 
reputation, in each case addressed to the party to whom notice is being given at its address as 
set forth below. All such notices, requests, demands and other communications shall be 
deemed to have been given on (i) the date received if personally delivered, (ii) two (2) Business 
Days after deposited in the mail if delivered by mail, (iii) the date sent if sent by overnight 
courier. 

Lender: First-Citizens Bank & Trust Company 
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Issuer: 

53 State Street, 28th Floor 
Boston, Massachusetts 02109 
Attention: Demetrie Spinney, Director 
Telephone: (781) 426-5764 

Walton County, Florida 
[76 N 6th Street] or [571 US Highway 90] 
DeFuniak Springs, Florida 32433 
Attention: [ ] 
Telephone: (_) __ -__ 

With a copy to its counsel, addressed to: 

Clay B. Adkinson 
Attorney-at-Law 
Adkinson Law Firm, LLC 
P.O. Box 1207 
DeFuniak Springs, FL 32435 

Borrower: The Seaside School, Inc. 
10 Smolian Circle 
Santa Rosa Beach, Florida 32459 
Attention: Board Chairman 
Telephone: (850) 231-0396 

With a copy to its counsel, addressed to: 

Melissa Gross-Arnold, Esq., B.C.S. 
The Arnold Law Firm 
3840 Crown Point Rd., Ste. B 
Jacksonville, FL 32257 
Telephone: (904) 731-3800 

Any party hereto may change its address for notices and other communications 
hereunder by notice to the other parties hereto. All such notices and other communications 
shall be effective upon actual receipt by the relevant Person or, if delivered by overnight courier 
service, upon the first Business Day after the date deposited with such courier service for 
overnight (next-day) delivery or, if sent by telecopy, upon transmittal in legible form by 
facsimile machine or, if mailed, upon the third Business Day after the date deposited into the 
mail or, if delivered by hand, upon delivery; provided that notices delivered to the Lender shall 
not be effective until actually received by such Person at its address specified in this Section 
9.01. 

42 



Any agreement of the Lender to receive certain notices by telephone or facsimile is 
solely for the convenience and at the request of the Borrower. The Lender shall be entitled to 
rely on the authority of any Person purporting to be a Person authorized by the Borrower to 
give such notice and the Lender shall not have any liability to the Borrower or other Person on 
account of any action taken or not taken by the Lender in reliance upon such telephonic or 
facsimile notice. The obligation of the Borrower to repay the Series 2024 Bond and all other 
obligations hereunder shall not be affected in any way or to any extent by any failure of the 
Lender to receive written confirmation of any telephonic or facsimile notice or the receipt by the 
Lender of a confirmation which is at variance with the terms understood by the Lender to be 
contained in any such telephonic or facsimile notice. 

(b) Notices and other communications to the Lender may be delivered or furnished 
by electronic communication (including e-mail and internet or intranet websites) pursuant to 
procedures approved by the Lender, provided that the foregoing shall not apply to notices to 
the Lender unless the Lender has agreed to receive notices under any Section thereof by 
electronic communication and has agreed to the procedures governing such communications. 
The Lender or the Borrower may, in its discretion, agree to accept notices and other 
communications to it hereunder by electronic communications pursuant to procedures 
approved by it; provided that approval of such procedures may be limited to particular notices 
or communications. 

Unless the Lender otherwise prescribes, (i) notices and other communications sent to an 
e-mail address shall be deemed received upon the sender's receipt of an acknowledgement from 
the intended recipient (such as by the "return receipt requested" function, as available, return e­
mail or other written acknowledgement); provided that if such notice or other communication is 
not sent during the normal business hours of the recipient, such notice or communication shall 
be deemed to have been sent at the opening of business on the next Business Day for the 
recipient, and (ii) notices or communications posted to an internet or intranet website shall be 
deemed received upon the deemed receipt by the intended recipient at its e-mail address as 
described in the foregoing clause (i) of notification that such notice or communication is 
available and identifying the website address therefor. 

SECTION 9.02. FURTHER ASSURANCE AND CORRECTIVE INSTRUMENTS. 
The Issuer and the Borrower hereby agree that they will, from time to time, execute, 
acknowledge and deliver, or cause to be executed, acknowledged and delivered, such further 
acts, instruments, conveyances, transfers and assurances, as the Lender reasonably deems 
necessary or advisable for the implementation, correction, confirmation or perfection of this 
Financing Agreement or the other Borrower Documents and any rights of the Lender hereunder 
or thereunder. 

SECTION 9.03. BINDING EFFECT. This Financing Agreement shall inure to the 
benefit of and shall be binding upon the Lender, the Issuer, the Borrower and their respective 
successors and assigns. Nothing in this Financing Agreement, whether express or implied, shall 
be construed to give to any Person other than the Issuer, the Borrower and the Lender and their 
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permitted successors and assigns any legal or equitable right, remedy or claim under or in 
respect of this Financing Agreement, which is intended for the sole and exclusive benefit of the 
parties hereto. 

SECTION 9.04. SEVERABILITY. In the event any provision of this Financing 
Agreement shall be held invalid or unenforceable by any court of competent jurisdiction, such 
holding shall not invalidate or render unenforceable any other provision hereof. 

SECTION 9.05. AMENDMENTS. To the extent permitted by law, the terms of 
this Financing Agreement shall not be waived, altered, modified, supplemented or amended in 
any manner whatsoever except by written instrument signed by the parties hereto, and then 
such waiver, consent, modification or change shall be effective only in the specific instance and 
for the specific purpose given. Notwithstanding the foregoing, if the proposed waiver, 
alteration, modification, supplement or amendment does not affect the rights or obligations of 
the Issuer, the Issuer shall not be required to consent to such waiver, alteration, modification, 
supplement or amendment or otherwise be a party to the written instrument. No amendment 
will become effective unless Bond Counsel provides an opinion that such amendment will not 
adversely affect the tax-exempt status of the Series 2024 Bond. The Issuer shall be provided 
with a copy of any such proposed amendment prior to its effective date. 

SECTION 9.06. EXECUTION IN COUNTERPARTS. This Financing Agreement 
may be executed in several counterparts, each of which shall be an original and all of which 
shall constitute one and the same instrument, and any of the parties hereto may execute this 
Financing Agreement by signing any such counterpart. 

SECTION 9.07. APPLICABLE LAW AND VENUE. This Financing Agreement 
shall be governed by and construed in accordance with the laws of the State. Each of the parties 
agree that certain material events and occurrences relating to the Series 2024 Bond bear a 
reasonable relationship to the laws of the State and the validity, terms, performance and 
enforcement of the Series 2024 Bond shall be governed by the internal laws of the State which 
are applicable to agreements which are negotiated, executed, delivered and performed solely in 
the State. Unless applicable law provides otherwise, in the event of any legal proceeding 
arising out of or related to the Series 2024 Bond, the Issuer, the Lender and the Borrower 
consent to the jurisdiction and venue of Walton County, Florida. 

SECTION 9.08. CAPTIONS. The captions or headings in this Financing 
Agreement are for convenience only and in no way define, limit or describe the scope or intent 
of any provisions or sections of this Financing Agreement. 

SECTION 9.09. ENTIRE AGREEMENT. This Financing Agreement and the 
exhibits and schedules hereto constitute the entire agreement among the Lender, the Issuer and 
the Borrower. There are no understandings, agreements, representations or warranties, express 
or implied, not specified herein or in the other Borrower Documents or in such other documents 
regarding this Financing Agreement or the Project financed or refinanced hereby. 
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SECTION 9.10. INCORPORATION BY REFERENCE. All of the terms and 
obligations of the exhibits and schedules hereto are hereby incorporated herein by reference as 
if all of the foregoing were fully set forth in this Financing Agreement. All recitals appearing at 
the beginning of this Financing Agreement are hereby incorporated herein by reference. 

SECTION 9.11. WAIVER OF EFFECT OF CORPORA TE SEAL. The Borrower 
represents and warrants that it is not required to affix its corporate seal to the Borrower 
Documents pursuant to any Requirements of Law, agrees that this Financing Agreement is 
delivered by the Borrower under seal and waives any shortening of the statute of limitations 
that may result from not affixing the corporate seal to this Financing Agreement or such other 
Borrower Documents. 

SECTION 9.12. ROLE OF LENDER. The parties hereto acknowledge and agree 
that the Lender and its representatives are not registered municipal advisors and do not 
provide advice to municipal entities or obligated persons with respect to municipal financial 
products or the issuance of municipal securities (including regarding the structure, timing, 
terms and similar matters concerning municipal financial products or municipal securities 
issuances) or engage in the solicitation of municipal entities or obligated persons for the 
provision by non-affiliated persons of municipal advisory services and/or investment advisory 
services. With respect to the Series 2024 Bond, this Financing Agreement, the Borrower 
Documents and any other information, materials or communications provided by the Lender: 
(a) the Lender and its representatives are not recommending an action to any municipal entity 
or obligated person; (b) the Lender and its representatives are not acting as an advisor to any 
municipal entity or obligated person and do not owe a fiduciary duty pursuant to Section lSB of 
the Securities Exchange Act of 1934 to any municipal entity or obligated person with respect to 
this Financing Agreement, information, materials or communications; (c) the Lender and its 
representatives are acting for their own interests; and (d) the Issuer and the Borrower have been 
informed that the Issuer and the Borrower should discuss the terms of the Series 2024 Bond, this 
Financing Agreement and any such other information, materials or communications with any 
and all internal and external advisors and experts that the Issuer and the Borrower, respectively, 
deem appropriate before the issuance of the Series 2024 Bond or the execution and delivery of 
this Financing Agreement or any such other information, materials or communications. 

SECTION 9.13. PRIVATELY NEGOTIATED LOAN. The Issuer and the 
Borrower acknowledge and agree that the Lender is purchasing the Series 2024 Bond in 
evidence of a privately negotiated loan and in that connection the Series 2024 Bond shall not be 
(i) assigned a separate rating by any municipal securities rating agency, (ii) registered with The 
Depository Trust Company or any other securities depository, (iii) issued pursuant to any type 
of offering document or official statement or (iv) assigned a CUSIP number by Standard & 
Poor's CUSIP Service. 

SECTION 9.14. CONSENTS. Whenever in this Financing Agreement an action or 
inaction is subject to the consent of the Lender, the decision of whether to grant or withhold 
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such consent shall be in the sole discretion of the Lender unless otherwise specifically stated 
herein to the contrary. 

SECTION 9.15. USURY. In no event shall the aggregate amounts contracted for, 
demanded, charged, or collected in connection herewith which are deemed "interest" exceed the 
Lawful Rate. The term "Lawful Rate" shall mean the highest lawful rate of interest applicable to 
the Series 2024 Bond pursuant to laws of Florida. It is expressly stipulated and agreed to be the 
intent of the Borrower, the Lender and the Issuer at all times to comply with the applicable law 
governing the Lawful Rate or amount of interest payable on or in connection with the Series 
2024 Bond (or applicable United States federal law to the extent that it permits the Issuer to 
contract for, demand, charge, take, reserve, or receive a greater amount of interest than under 
laws of Florida). If the applicable law, as judicially interpreted from time to time, shall ever 
render usurious any amount called for hereunder, the Series 2024 Bond, or under any of the 
other Borrower Documents, or contracted for, demanded, charged, taken, reserved, or received 
with respect to the Series 2024 Bond, or if acceleration of the maturity of the Series 2024 Bond or 
if any prepayment by the Borrower results in the Borrower having paid any interest in excess of 
that permitted by law, then it is the Borrower's, the Lender's and the Issuer's express intent that 
all excess amounts theretofore collected by the Lender be credited on the principal balance of 
the Series 2024 Bond ( or, if the Series 2024 Bond has been or would thereby be paid in full, the 
excess refunded to the Borrower), and the provisions of the Series 2024 Bond and the other 
Borrower Documents immediately be deemed reformed and the amounts thereafter collectible 
hereunder and thereunder reduced, without the necessity of the execution of any new 
documents, so as to comply with the applicable law, but so as to permit the recovery of the 
fullest amount otherwise called for hereunder and thereunder. The right to accelerate maturity 
of the Series 2024 Bond does not include the right to accelerate any interest which has not 
otherwise accrued as of the date of acceleration, and the Lender does not intend to collect any 
unearned interest in the event of acceleration. All sums paid or agreed to be paid to the Lender 
for the use, forbearance, or detention of the Indebtedness evidenced hereby shall, to the extent 
permitted by applicable law, be amortized, prorated, allocated, and spread throughout the full 
term of such Indebtedness until payment in full so that the rate or amount of interest on the 
account of such Indebtedness does not exceed the applicable usury ceiling. Notwithstanding 
any provision contained in this Financing Agreement, the Series 2024 Bond or in any other 
Borrower Documents that permit the compounding of interest, including, without limitation, 
any provision by which any accrued interest is added to the principal amount of the Series 2024 
Bond, the total amount of interest that the Borrower is obligated to pay and the Lender is 
entitled to receive with respect to the Series 2024 Bond shall not exceed the amount calculated 
on a simple (i.e., non-compounded) interest basis at the Lawful Rate on the principal amount of 
the Series 2024 Bond and any advances made pursuant to the Borrower Documents (such as the 
payment of taxes, insurance premiums, and similar expenses or costs). This Financing 
Agreement is also subject to the condition that amounts paid hereunder representing late 
payment or penalty charges or the like shall only be payable to the extent permitted by law. 

SECTION 9.16. PATRIOT ACT. The Lender hereby notifies the Borrower that 
pursuant to the requirements of the USA PATRIOT Act (Title III of Pub. L. 107-56 (signed into 
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law October 26, 2001)) (the "Patriot Act"), it is required to obtain, verify and record information 
that identifies the Borrower, which information includes the name and address of the Borrower 
and other information that will allow the Lender, as applicable, to identify the Borrower in 
accordance with the Patriot Act. The Borrower shall provide to the extent commercially 
reasonable, such information and take such other actions as are reasonably requested by the 
Lender in order to assist the Lender in maintaining compliance with the Patriot Act. 

[Remainder of Page Intentionally Left Blank I Signature Pages Follow] 
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IN WITNESS WHEREOF, the parties hereto have executed this Financing Agreement in 
their respective corporate names by their duly authorized officers, all as of the date first written 
above. 

FIRST-CITIZENS BANK & TRUST COMPANY 

By: _____________ _ 

Name: Demetrie Spinney 
Title: Director 

[Signature Page I Financing Agreement] 
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WALTON COUNTY, FLORIDA 
(SEAL) 

By: ____________ _ 

Name: 
~~~~~~~~~~~~-

Title: 

ATTEST: 

By: ___________ _ 

Name: 
~~~~~~~~~~~~-

Title: 

[Signature Page I Financing Agreement] 
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Attest: 

By:~~~~~~~~~~~~~­
Name: Jenna O' Donoghue, Ed.D. 
Title: Secretary 

THE SEASIDE SCHOOL, INC. 

By: ______________ _ 
Name: J. Kavanaugh Tucker 
Title: Chairman 

[Signature Page I Financing Agreement] 
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EXHIBIT A 

FORM OF SERIES 2024 BOND 

THIS BOND IS SUBJECT TO TRANSFER RESTRICTIONS MORE FULLY DESCRIBED 
HEREIN AND IN THE FINANCING AGREEMENT REFERRED TO HEREIN. 

UNITED STATES OF AMERICA 
STATE OF FLORIDA 

WALTON COUNTY, FLORIDA 
EDUCATIONAL FACILITIES REVENUE BOND 

(THE SEASIDE SCHOOL PROJECT), 
SERIES 2024 

Up to $26,947,000 

Dated Date 
Initial Interest 

Rate Maturity Date 

Uune 27], 2024 Fixed rate of [ __ ]%, [July 1], 2039 

Walton County, Florida, is a political subdivision of the State of Florida duly organized 
and validly existing under the Constitution and laws of the State of Florida (hereinafter referred 
to as the "Issuer"), for value received, hereby promises to pay First-Citizens Bank & Trust 
Company, a banking corporation organized and existing under the laws of the State of North 
Carolina, its successors and assigns and transferees, or to its registered assigns (the "Lender"), 
but solely from the Loan Payments (as defined in the hereinafter described Financing 
Agreement) the principal sum of up to TWENTY-SIX MILLION NINE HUNDRED FORTY­
SEVEN THOUSAND DOLLARS ($26,947,000), or such lesser amount as shall have been 
Advanced hereunder, in any coin or currency of the United States of America which on the date 
of payment thereof is the legal tender for the payment of public and private debts, and to pay, 
solely from such Loan Payments, in like coin and currency, interest on the outstanding principal 
sum from the date hereof. Such interest shall be payable on the outstanding principal balance 
hereof at the Interest Rate (which is subject to adjustment in accordance with the Financing 
Agreement). Except as otherwise set forth herein, all such payments of the principal of or 
interest on this Series 2024 Bond shall be payable at the time and place, in the amounts and in 
accordance with the terms set forth in that certain Financing Agreement dated as of June 1, 2024 
(the "Financing Agreement"), among the Issuer, the Lender and The Seaside School, Inc., a 
Florida not for profit corporation and an organization described in Section 501(c)(3) of the 
Internal Revenue Code of 1986, as amended, and any successor, surviving, resulting or 
transferee entity. All terms used herein in capitalized form and not otherwise defined herein 
shall have the meanings ascribed thereto by the Financing Agreement. 

Commencing on [August] 1, 2024, and continuing on each Payment Date thereafter until 
the Maturity Date, interest shall be due and payable monthly, and commencing on July 1, 2027, 
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and continuing on each Payment Date thereafter until the Maturity Date, interest shall continue 
to be due and payable monthly in addition to monthly installments of principal as set forth on 
Schedule I attached hereto, subject to adjustment from time to time as set forth in Section 2.03(f) 
of the Financing Agreement. 

Notwithstanding the foregoing, following the Initial Advance, the remaining Series 2024 
Bond proceeds available to be Advanced shall be subject to interest only for three (3) years 
following the Delivery Date and the principal balance outstanding shall amortize over a period 
of thirty (30) years, as set forth in Schedule I attached hereto, subject to adjustment from time to 
time as set forth in Section 2.03(£) of the Financing Agreement. On the Maturity Date, the entire 
unpaid principal balance and all accrued and unpaid interest shall be due and payable. All 
interest on this Series 2024 Bond shall be computed on the basis of a 360-day year and the actual 
number of days elapsed, multiplied by the outstanding principal balance, multiplied by the 
actual number of days the principal balance is outstanding. All interest payable under this 
Series 2024 Bond shall be computed using this method. 

In the event the interest rate hereon is adjusted as provided in the Financing Agreement, 
any additional interest due as a result thereof shall be added to the payments due in the 
preceding paragraph and shall be paid in addition thereto on the same days such payments are 
due. 

Upon the occurrence and continuance of an Event of Default under the Financing 
Agreement, irrespective of any declaration of maturity, and from and after the Maturity Date, 
all amounts remaining unpaid or thereafter accruing hereunder, shall bear interest at the 
Default Rate; provided, however, solely with respect to a payment default, as described in 
Section 8.0l(a) of the Financing Agreement, the Borrower shall have ten (10) Business Days to 
cure such payment default prior to the Series 2024 Bond bearing interest at the Default Rate. 
Interest, at the Default Rate, shall be payable upon demand, but in no event later than when 
scheduled interest payments are due. 

This Bond is subject to optional prepayment by the Borrower as provided in the 
Financing Agreement. 

The Issuer is a political subdivision of the State of Florida (the "State") duly organized 
and validly existing under the Constitution and laws of the State of Florida established for the 
purpose set forth thereunder, and authorized and empowered under the Constitution and laws 
of the State, including particularly the provisions of Article VIII, Section 1 of the Constitution of 
the State, Chapter 125, Florida Statutes, as amended, Chapter 159, Part II, Florida Statutes, as 
amended, the County Charter, the County Code and other applicable provisions of law 
(collectively, the "Act"). Approvals have been duly and validly provided pursuant to the Act to 
issue revenue bonds for the purpose of providing funds to finance or refinance all or any part of 
the Costs of the Project. This Bond is payable solely from Loan Payments to be made by the 
Borrower in accordance with the Financing Agreement and is secured in the manner described 
in the Financing Agreement. 
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PAYMENT OF TI-IE PRINCIPAL OF, PREMIUM, IF ANY, AND INTEREST ON THIS 
BOND IS A LIMITED AND SPECIAL REVENUE OBLIGATION OF THE ISSUER PAYABLE 
SOLELY AS DESCRIBED IN THE FINANCING AGREEMENT. THIS BOND DOES NOT 
CONSTITUTE AN INDEBTEDNESS OF THE ISSUER, THE STATE, THE SCHOOL DISTRICT 
OF WALTON COUNTY, FLORIDA (THE "SCHOOL DISTRICT") OR ANY OTHER 
MUNICIPALITY, PUBLIC AGENCY OR POLITICAL SUBDIVISION THEREOF WITHIN THE 
MEANING OF ANY STATE CONSTITUTIONAL PROVISION OR STATUTORY LIMITATION, 
AND SHALL NOT CONSTITUTE OR GIVE RISE TO A PECUNIARY LIABILITY OF THE 
ISSUER, THE STATE, THE SCHOOL DISTRICT OR ANY OTHER MUNICIPALITY, PUBLIC 
AGENCY OR POLITICAL SUBDIVISION THEREOF, AND NEITHER THE FULL FAITH AND 
CREDIT NOR THE TAXING POWER OF THE ISSUER, THE STATE OR ANY OTHER 
MUNICIPALITY, PUBLIC AGENCY OR POLITICAL SUBDIVISION THEREOF IS PLEDGED 
TO THE PAYMENT OF THE PRINCIPAL OF OR INTEREST ON THIS BOND. NO 
COVENANT OR AGREEMENT CONTAINED IN THIS BOND OR THE FINANCING 
AGREEMENT OR ANY OTHER FINANCING DOCUMENT SHALL BE DEEMED TO BE A 
COVENANT OR AGREEMENT OF ANY MEMBER OF THE GOVERNING BODY OF THE 
ISSUER NOR SHALL ANY OFFICIAL EXECUTING THIS BOND BE LIABLE PERSONALLY 
ON THIS BOND OR BE SUBJECT TO ANY PERSONAL LIABILITY OR ACCOUNTABILITY 
BY REASON OF THE ISSUANCE OF THIS BOND. 

This Bond is transferable by the Lender hereof after the Final Advance Date, only in the 
manner and subject to the restrictions and limitations set forth in the Financing Agreement. The 
Issuer may deem and treat the registered owner hereof as the absolute owner hereof for the 
purposes hereof. This Bond may only be transferred to a "qualified institutional buyer" under 
Rule 144A promulgated under the Securities Act of 1933, as amended. 

The principal amount of this Series 2024 Bond may be Advanced from time to time 
pursuant to the terms of the Financing Agreement, provided, however, that the aggregate 
principal amount of this Series 2024 Bond shall not exceed $26,947,000 and no Advances shall be 
made after the Final Advance Date except as provided in the Financing Agreement. 

It is hereby certified, recited and declared that all acts, conditions and things required to 
exist, to happen and to be performed precedent to and in the issuance of this Series 2024 Bond 
exist, have happened and have been performed in regular and due form and time as required 
by the Constitution and laws of the State of Florida applicable thereto and that the issuance of 
this Series 2024 Bond is in full compliance with all Constitutional and statutory limitations, 
provisions and restrictions. 

THIS BOND IS EXEMPT FROM THE PAYMENT OF FLORIDA DOCUMENTARY 
TAXES PURSUANT TO SECTION 159.31, FLORIDA STATUTES. 
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IN WITNESS WHEREOF, as provided by the Act, Walton County, Florida has caused 
this Series 2024 Bond to be executed in its name and on its behalf by the manual signature of the 
Chairman of the Board of County Commissions and by the manual signature of its Clerk and its 
seal to be hereunto affixed, all as of the dated date specified above. 

(SEAL) 

ATTEST: 

By: ___________ _ 

Name: Alex Alford 
Title: Clerk of Circuit Courts and County 

Comptroller 

WALTON COUNTY, FLORIDA 

By: _____________ _ 

Name: Tony Anderson 
Title: Chairman, Board of County 

Commissioners 
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ASSIGNMENT 

FOR VALUE RECEIVED, the undersigned 
(the "Transferor") hereby sells, assigns and transfers unto 

----------------------- (the "Transferee") 

PLEASE INSERT SOCIAL SECURITY OR 
OTHER IDENTIFYING NUMBER OF TRANSFEREE 

the within Bond and all rights thereunder, and hereby irrevocably constitutes and appoints 
_____________________ as attorney to register the transfer of 

the within Bond on the books kept for registration of transfer thereof, with full power of 
substitution in the premises. 

Date: 

Signature Guaranteed: 

NOTICE: Signature(s) must be guaranteed 
by an eligible guarantor institution which is 
a member of a recognized signature 
guarantee program, i.e. Securities Transfer 
Agents Medallion Program (STAMP), Stock 
Exchanges Medallion Program (SEMP) or 
New York Stock Exchange Medallion 
Signature Program. 
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NOTICE: No transfer will be registered and no 
new Bond will be issued in the name of the 
Transferee, unless the signature(s) to this 
assignment correspond(s) with the name as it 
appears on the face of the within Bond in every 
particular, without alteration or enlargement or 
any change whatever and the Social Security or 
Federal Employer Identification Number of the 
Transferee is supplied. 



SCHEDULE I 

[INITIAL] PRINCIPAL AMORTIZATION 

(To be revised post-closing by Lender and Borrower 
in accordance with Section 2.03(£) of the Financing Agreement) 

[Follows.] 
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EXHIBITB 

BOND PROCEEDS DRAW REQUEST 

REQUISITION NO._ 

Proceeds from requisitions made hereunder shall be applied to the: 

Walton County, Florida 
Educational Facilities Revenue Bond 

(The Seaside School Project), Series 2024 
(the "Series 2024 Bond") 

Amount of Advance Requested: $ ___ _ 

Total Advance to Date: $ ___ _ 

1. Unless otherwise noted, all capitalized terms herein shall have the meanings 
assigned to them in the Financing Agreement dated as of June 1, 2024 (the "Financing 
Agreement"), among First-Citizens Bank & Trust Company, a banking corporation organized 
and existing under the laws of the State of North Carolina, its successors and assigns and 
transferees, as lender (the "Lender"), Walton County, Florida, a public body corporate and 
politic and existing under the laws of the State of Florida, as issuer, and The Seaside School, Inc. 
(the "Borrower"), a Florida not for profit corporation and an organization described in Section 
501(c)(3) of the Internal Revenue Code of 1986, as amended. 

2. The Borrower hereby certifies that proceeds from this Requisition have been or 
will be used to pay the Qualified Project Costs identified on the attached Schedule I. 

3. The Borrower hereby certifies and represents to the Lender as follows: 

a. As of the date hereof, no Event of Default has occurred and is continuing, 
and no event known to the Borrower has occurred which, upon the service of 
notice and/or lapse of time, would constitute an Event of Default thereunder. 

b. The undersigned has reviewed the Tax Agreement, and the payment of this 
requisition will not result in any proceeds of the Series 2024 Bond being 
expended in violation of the Tax Agreement. 

c. All of the Borrower's representations, covenants and warranties contained in 
the Financing Agreement and the other Borrower Documents were true and 
accurate in all material respects as of the date made and remain true and 
accurate in all material respects as of the date of this Requisition, and the 
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APPROVED BY: 

[INSPECTOR] 

Borrower has fully and satisfactorily performed all of its covenants and 
obligations to date required under the Financing Agreement. 

THE SEASIDE SCHOOL, INC. 

By: _____________ _ 
Name: _____________ _ 
Title: ______________ _ 

By: ______________ _ 
Name: _______________ _ 
Title: _______________ _ 

FIRST-CITIZENS BANK & TRUST COMPANY 

By: ______________ _ 
Name: _______________ _ 

Title:. _______________ _ 
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SCHEDULE I 

Qualified Project Costs 

[Follows.] 
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EXHIBITC 

FORM OF BORROWER'S PROMISSORY NOTE 

SERIES 2024 PROMISSORY NOTE 

Up to $26,947,000 June 27, 2024 

THE SEASIDE SCHOOL, INC., a Florida not for profit corporation and organization 
described in Section 501(c)(3) of the Internal Revenue Code of 1986, as amended, as borrower 
(the "Borrower"), for value received, promises to pay to the order of WALTON COUNTY, 
FLORIDA, a political subdivision of the State of Florida duly organized and validly 
existing under the Constitution and laws of the State of Florida, as issuer (the "Issuer"), t~e 
principal sum of up to TWENTY-SIX MILLION NINE HUNDRED FORTY-SEVEN 
THOUSAND DOLLARS ($26,947,000), or so much as has been advanced pursuant to the 
Financing Agreement (as hereinafter defined), on the date provided in the Financing 
Agreement for payments on the Series 2024 Bond (as hereinafter defined), but not later 
than the Maturity Date (as hereinafter defined), and to pay (i) interest on the unpaid 
balance of such principal sum which has been advanced from and after the date of the 
making of this Promissory Note (this "Series 2024 Note") at the interest rate or interest 
rates borne by the Series 2024 Bond and (ii) any interest on overdue principal, and to the 
extent permitted by law, on overdue interest, at the interest rate provided under the terms 
of the Series 2024 Bond. 

This Series 2024 Note has been executed and delivered by the Borrower pursuant to 
a certain Financing Agreement, dated as of June 1, 2024 (the "Financing Agreement"), by 
and among the Issuer, the Borrower and First-Citizens Bank & Trust Company (the 
"Lender"). Capitalized terms used but not otherwise defined herein shall have the 
meanings ascribed to such terms in the Financing Agreement. This Series 2024 Note shall be 
interpreted and enforced in accordance with the terms of the Financing Agreement. 

Under the Financing Agreement, the Issuer has issued its Educational Facilities 
Revenue Bond (The Seaside School Project), Series 2024, in the principal amount of not to 
exceed $26,947,000, dated as of the date of its issuance (the "Series 2024 Bond"), and the 
proceeds of the Series 2024 Bond, were loaned to the Borrower through Advances from the 
Lender to the Borrower pursuant to requirements set forth in the Financing Agreement, to 
assist in the financing and refinancing, including through reimbursement, of the Project, 
and the Borrower has agreed to repay such Loan by making payments on the Loan at the 
times and in the amounts set forth in this Series 2024 Note. 

All payments on the Loan shall be payable in lawful money of the United States of 
America and shall be made to the Lender at its corporate office for the account of the Issuer, as 
provided in the Financing Agreement. 
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The Borrower shall receive a credit for payments hereunder to the extent the 
Borrower has made payments of principal and interest on the Series 2024 Bond in 
accordance with the terms of the Financing Agreement. The obligation of the Borrower to 
make the payments required hereunder shall be absolute and unconditional, and the 
Borrower shall make such payments without abatement, diminution or deduction 
regardless of any cause or circumstances whatsoever including, without limitation, any 
defense, setoff, recoupment or counterclaim which the Borrower may have or assert against 
the Issuer, the Lender or any other person. 

This Series 2024 Note is subject to optional prepayment. Any optional prepayment is 
also subject to satisfaction of any applicable notice, deposit or other requirements set forth in the 
Financing Agreement and the Series 2024 Bond. 

Whenever an Event of Default under Section 8.01 of the Financing Agreement shall 
have occurred and, as a result thereof, the principal of and any premium on the Series 2024 
Bond then outstanding, and interest accrued thereon, shall have been declared to be 
immediately due and payable pursuant to Section 8.02(a) of the Financing Agreement, the 
unpaid principal amount of and any premium and accrued interest on this Series 2024 Note 
also shall be due and payable on the date on which the principal of and premium, if any, 
and interest on the Series 2024 Bond shall have been declared due and payable; provided 
that the annulment of a declaration of acceleration with respect to the Series 2024 Bond shall 
also constitute an annulment of any corresponding declaration with respect to this Series 
2024 Note. 

[Signature Page Follows] 
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IN WITNESS WHEREOF, the Borrower has signed this Series 2024 Note as of the date 
first above written. 

Attest: 

By: ___________ _ 

Name: Jenna O'Donoghue, Ed.D. 
Title: Secretary 

THE SEASIDE SCHOOL, INC. 

By: ______________ _ 

Name: J. Kavanaugh Tucker 
Title: Chairman 
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ISSUER ENDORSEMENT AND ASSIGNMENT 

FOR VALUE RECEIVED, pay without recourse to the order of FIRST-CITIZENS 
BANK & TRUST COMPANY, as lender (the "Lender") under the Financing Agreement (as 
defined in the above Series 2024 Note). With the exception of its Reserved Rights (as defined in 
the Financing Agreement), the Issuer hereby assigns all of its right, title and interest in and to 
the above Series 2024 Note to the Lender, or to the Lender's successor or successors, as provided 
under the Financing Agreement. 

Dated the day and year first written above. 

(SEAL) 

ATTEST: 

By: ___________ _ 

Name: Alex Alford 

WALTON COUNTY, FLORIDA 

By:. ______________ _ 

Name: Tony Anderson 
Title: Chairman, Board of County 

Commissioners 

Title: Clerk of Circuit Courts and County Comptroller 
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EXHIBITB 

PROOF OF PUBLICATION OF NOTICE 

[Follows.] 



= SPFCIA.l NFFTING ANA 
PYBI IC: HEARING 

YOIJ a,e hereby notified and 
Invited to a Spec:im Meeting 
to be held on June 11, 2024, 
beginning at 1:00 p.m., or H 
soon as poss ble kl that time, 
at the Wahon County Court­
house localed at lhe South 
Wdon Annell. 31 Coastlll 
Cenlrll Boutevard, Santa Rosa 
Beach. Fkrida. to conduct 
• pubtlc Mamg pu,suant lo 
Section 147(f) of the Internal 
Revenue Code of 1986, H 
amended, and Chapter 125 
of Florida Statutes regarding 
a proposed Issuance by the 
County on beMlf of The Sea­
side School, Inc., a Fk>rida 
not for profit c:orpor8tion (the 
"Schoor) of lb rewnue bonds 
as part of a plan of fin.me. in 
an aogregata principal amount 
not to exceed $40,000,000, in 
one or men series of quaN· 
fled 501(c)(3) bonds, !of the 
pu"pOMS descrt,ed below 
lthe "Bondi"), and at which 
The Walton County Board of 
COlllty Commissionen (lhe 
"8oard1 PfOPOM11 lo en.ct Iha 
folowlng by ordNnce rela ted --
AN ORDINANCE OF THE 
BOARD Of COUNTY COM· 
MISSIONERS OF WALTON 
COUNTY, FLORIDA AUTHO­
RIZING TME ISSUANCE OF 
NOT TO EXCEED $40,000,000 
IN AGGREGATE PRINCIPAL 
AMOUNT OF ITS EDUCA· 
TIONAL FACIUTES REYE· 
NUE BONDS (THE SEASIDE 
SCHOOL PROJECT), SE· 
RIES 2024, IN ONE OR MORE 
SERIES OR INSTALLMENTS 
OF TAX.EXEMPT QUALi· 
FIED S01(C)(3) BONDS OR 
TAXABLE BONDS (COLLEC· 
TIVELY, THE " SERJES 2024 
BONDS~), FOR TiiE PUR· 
POSE OF MAKING A LOAN 
OF FUNDS TO THE SEASIDE 
SCHOOL, INC. (THE " BOR· 
ROWER1 TO FINANCE AND 
REFINANCE, INCLUDING 
THROUGH REIMBURSE· 
MENT, TiiE ACQUISI· 
TION, DEVELOPMENT, 
CONSTRUCTION. EQUP· 
PING, FURNISH1NG AND 
IMPROVEMENT OF VARI· 
OUS EDUCATIONAL FA· 
CILITIES, WHICH ARE OR 
WILL BE OWNED BY THE 
BORROWER ANO OPER· 
ATED BY THE BORROWER 
AND NORTHWEST FLORl)A 
STATE COLLEGE; PROVID· 
ING FOR THE RIGHTS OF 
THE OWNERS OF SUCH SE· 
RIES 2024 BONDS AND FOR 
THE PAYMENT THEREOF; 
MAKING CERTAIN OTHER 
COVENANTS ANO AGREE· 
MENTS IN CONNECTION 
WITH THE ISSUANCE Of 
SUCH SERIES 2024 BONDS; 
AUTHORtZJNG A NEGOTI· 
A.TED SALE OF SUCH SE· 
RIES 2024 BONDS; PROVID· 
ING CERTAIN TERMS AND 
DETAN..S OF SAID SERIES 
2024 BONDS, INCLUDING 
CONFRMING THE SALE 
THEREOF AND PROVIDING 
FOR THE MANNER FOR ES· 
TABLISHING THE INTEREST 
RATE OR RATES THEREON 
AND ESTABLISHING THE 
MATURmES THEREOF; AP· 
PROVt,jG AND AUTHORIZ· 
ING THE EXECUTION ANO 
DELIVERY OF IBE FINANC· 
ING AGREEMENT, THE SE· 
RJES 202' BONDS AND ALL 
OTHER RELATED INSTRU· 
MENTS INCLUDING, WITH· 
OUT LIMITATtoN, A TAX 
CERTIFICATE ANO AGREE· 
MENT: APPROVING THE 
PLAN OF FINANCING AHO 
ISSUANCE OF THE SERES 
2024 BONDS FOR PUR· 
POSES OF ANO PURSUANT 
TO SECTION 147(f) OF THE 
INTERNAL REVENUE CODE 
OF 1986, AS AMENDED; 
PROYDING FOR OIBER 
FINDINGS ANO MA.TIERS 
IN CONNECTION WITH THE 
FOREGOING; PROVIDING 
FOR THE SEYER.ABILITY 
OF PARTS HEREOF IF DE · 
CLAREO INVALID; AND 
PROYDING AN EFFECTIVE 
DATE. 

The public hearrtg wl be hekl 
in order to c:oosid« a prc>­
poud Issuance by the County 
on be~lf of the SdKIOI of the 
Bonda. frx the p!.A"pOMa de. 
scribed below. 

The proceeds from the sale 
of the Bonds, when and if i.. 
sued, will b4I ioan.d by the 
County to the School b the 
purpoH of• (f) l'Nncing and 
renn.ncing, incuding through 
reimbursement, the acqulsl· 
llori, construction, lnstalation, 
h.mlhlng and equipping of 
facilties . oonslstng of (1) 1n 
approlUl'Nli.ty 29.000 square 
foot. thrM-ltory bulding to 
accommodate sludents in 
grades 9-10 II an educatioMI 
institution known as Sea­
coast Colegiate High School 
(the "Hlgtl Schoor). • Florida 
chartersc:hool. (b) anapproxt­
mately 28, 100 square loot, 
lhfee-4,tory txlildl"lg lo ac:oom­
modllte students in grades 11-
12 and other students enrolled 
at Northwest Florida State Col­
lege, • Aoril1a College Sys­
tem lnsUtution (the "Colege"). 
(c) an approximately 10.900 
squ .... toot, tvwo-slofybuilding 
to be U58d for certain tc,int edu­
cational~ and com­
munity usu. and (d) OM or 
more additional buildings and 
o lher faciliti91 IO b4I 1.11ed t,y 
the High School and lhe Col­
lege fOf educlltloNII Ind Sf)Ol'tS 
uses, an located on an ap­
proidmatefy live acre parcel on 
the South Wallon campus or 
the College. irdldlng 111lated 
faciltiel, l'ixtures, unishlngs 

and equipment, located at 109 
Greenway Trail, Santa Rosa 
Beach, Florida 32459 (the 
"College campus"), Including 
related t.alities, flxturea, fur­
fistwlgs and equipment (col­
lectively, the "Projects"); {Ii) 
fundcapitalizedlnterestforthe 
Bonds, If deemed necessary 
and deslrab6e by the School; 
(i) fund. debt a.vice r&HfVe 
fund tor lhe Bonds. if deemed 
noceua,y rx desirable by the 
$c.hool, Ind (IY) fir'llf'IClnQ and 
ra&ancng, inck.lding through 
ralmburHmenl, certain costs 
lncurradlnoonnectionwiththe 
lssuanoe of the Bonds. The 
Projects are or wMI be owned 
t,y the $dMl(H, the Projects 
are rx wll be operated by Illa 
School and/or the College, and 
al components of the Projects 
we or will be located II the 
Co11e9&Campus. 

The hearing ii being held for 
the purpose of affofding resi­
dents of the County and other 
hterestad persons an oppor­
tunity lo e)(J)fMS their Yie:WS, 
both ota/ly and in 'Nriting, on 
the propoucl luuant:11 ol lhe 
Bonds and the naiture and lo­
cation of the Projects to be ft­
nanc.ed or refinanced with the 
prOCffdl thweof. Subsequent 
to the hearing, the Board will 
consider whelhef to enect lhe 
Ordinance, tl'lflf"eby approving 
the Issuance of the Bonds. 

™E BONDS WILL NOT 
CONSTITUTE AN INDEBT· 
EDNESS OF TliE STATE OF 
FLORIDA, THE COUNTY, 
THE SCHOOL DISTRICT OF 
WALTON COUNTY, FLOR­
IDA, OR ANY POLITICAL 
SUBDMSION THEREOF, but 
will be payabll aoiety from 
the revenues ptecfied by th1 
School to the payment of the 
prlnclp•I of, and Interest on, 
the Bonds. 

The Cou'lty adheres IO the 
American ¥o'ith Drsabittiet 
Acl and will make reasonable 
modiftcalions fof acceu to 
the meet.-.;s upon request 
Please cell (850) 892-6 110 to 
make • request. For hearing 
Impaired, please cal 1-800-
955-8771 (TOO), 1-800-955-
8770 (VOICE). Requests ITIIJ$1 
be reoeivecl at least 48 hours 
in advance of tM meeting to 
allOw tiM to prowle the re­
quested servioes. 

If any person decides to ap­
peal any decision made by 
the C<ulty or the Board with 
respect to any matter consid­
ered et such meetings, such 
personwilrlMClarecordof 
the prooeedings and for auch 
purpose, may need to «ISUffl 
that a velbatimrec.ord oflhe 
proceedings is made. which 
recon:linc:k.ldeslheteslimony 
Ind the evidence upon which 
the appeal Is to be based . 

Clay Adkinson, 
Acting County Attorney 

As app,oved by the BCC on 
May&, 2024. 

,..., ... 


