
RESOLUTION NO. R2015-88 

 

A RESOLUTION OF THE VILLAGE COUNCIL OF THE VILLAGE OF WELLINGTON, 

FLORIDA INITIALLY AUTHORIZING THE ISSUANCE IN ONE OR MORE SERIES OF 

NOT EXCEEDING $5,820,000 BONDS OF THE VILLAGE TO FINANCE THE COST OF 

IMPROVEMENTS WITH RESPECT TO THE SADDLE TRAIL PARK (SOUTH) 

NEIGHBORHOOD IMPROVEMENT PROJECT; PROVIDING THAT SUCH BONDS 

SHALL BE PAYABLE SOLELY FROM SPECIAL ASSESSMENTS LEVIED BY THE 

VILLAGE PURSUANT TO RESOLUTION NO. R2015-88 ON CERTAIN PROPERTY AS 

DESCRIBED THEREIN AND OTHER MONIES AS PROVIDED HEREIN; PROVIDING 

FOR THE RIGHTS, SECURITIES, AND REMEDIES FOR THE OWNERS OF SUCH 

BONDS; PROVIDING FOR THE CREATION OF SPECIAL FUNDS AND ACCOUNTS; 

MAKING CERTAIN COVENANTS AND AGREEMENTS IN CONNECTION THEREWITH; 

REPEALING RESOLUTION NO. 2015-28; AND PROVIDING AN EFFECTIVE DATE. 

 

BE IT RESOLVED BY THE VILLAGE COUNCIL OF THE VILLAGE OF WELLINGTON, 

FLORIDA THAT: 

 

 ARTICLE I 

 

 STATUTORY AUTHORITY AND DEFINITIONS 

 

Section 1.01. Authority for this Resolution. This Resolution is adopted pursuant to the 

authority of the Act. 

 

Section 1.02. Definitions. The following words and phrases shall have the following 

meanings when used herein: 

 

"Act" means Article VIII, Section 2, Florida Constitution, Chapters 166 and 170, Florida 

Statutes, the Charter and Code of Ordinances of the Village, and other applicable provisions of 

law. 

 

"Assessment Methodology Report" means the Assessment Methodology Report 

described in the Assessment Resolution, as the same may be amended from time to time. 

 

"Assessment Resolution" means Resolution No. R2015-88, adopted by the Council on 

November 10, 2015, as such resolution may be amended from time to time. 

 

"Bond" or "Bonds" means the obligations of the Village authorized hereby. 

 

"Bond Counsel" means an attorney at law or firm of lawyers acceptable to the Village 

and of recognized expertise in matters pertaining to the debt obligations issued by states and their 

political subdivisions, including the taxation of payments of interest thereon. 

 

"Bond Fund" means the fund by that name established in Section 5.02 hereof. 

 



2 

"Bond Register" means the books for the registration of ownership of Bonds kept by the 

Trustee as agent of the Village pursuant to Section 2.08 hereof. 

 

"Business Day" means any day except any Saturday or Sunday or day on which the 

Principal Office of the Trustee is lawfully closed. 

 

"Clerk" means the duly appointed and serving Village Clerk of the Village or any 

Assistant or Deputy Clerk. 

 

"Code" means the Internal Revenue Code of 1986, as amended, and any Treasury 

Regulations promulgated thereunder or applicable thereto. 

 

"Cost" means to the extent permitted by law any obligation or expense incurred by the 

Village in connection with the Project, including costs of issuing the Bonds.  

 

"Cost of Issuance Fund" means the fund by that name established in Section 5.02 hereof. 

 

"Disbursement Approval" means a written request of the Village for a disbursement from 

the Cost of Issuance Fund or Project Fund, as applicable, which request shall be substantially in 

the form attached hereto as Exhibit B. 

 

"Event of Default" means any material covenant, warranty or representation of the 

Village contained herein shall be breached or shall become untrue, including, but not limited to, 

failure to timely pay principal, premium, if any, and interest on the Bonds. 

 

"Fiscal Year" means that period commencing on October 1 and continuing to and 

including the next succeeding September 30, or such other annual period as shall be prescribed 

as the fiscal year of the Village by law. 

 

"Governmental Obligations" means direct general obligations of, or obligations the 

timely payment of the principal of and interest on which are unconditionally guaranteed by, the 

United States of America and which are not redeemable or subject to prepayment prior to the 

stated maturity thereof by or at the direction of the obligor thereon. 

 

"Improvements" means the the roadways, horse paths and potable water line systems, 

facilities and services and related infrastructure and improvements described in Village Council 

Resolution No. R2015-70. 

 

"Interest Payment Date" means as to each series of Bonds, each May 1 and November 1, 

commencing on such May 1 or November 1 as designated by a Supplemental Resolution adopted 

in connection with such series of Bonds. 

 

"Mail" means mail by first-class postage prepaid or by a form of prepaid overnight 

delivery selected by the Trustee. 

 

"Mayor" means the Mayor or Vice-Mayor of the Village. 
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"Original Purchaser" means as to any series of Bonds, the Person or Persons identified as 

the Original Purchaser thereof in the applicable Supplemental Resolution. 

 

"Outstanding Bonds" or "Bonds Outstanding" means all Bonds which have been 

authenticated and delivered by the Trustee under this Resolution, except: 

 

(i) Bonds canceled by the Trustee; 

(ii) Bonds paid or deemed to be paid pursuant to Article VII hereof; 

 

(iii) Bonds in lieu of which others have been authenticated under Sections 2.07 

or 2.08 hereof; and 

 

(iv) Bonds for which irrevocable (including revocable notice which shall have 

become irrevocable) notice of redemption has been given and for which moneys have 

been deposited with the Trustee solely for payment of such Bonds. 

 

"Owner" or "Owners" means the Person or Persons in whose name or names any Bonds 

shall be registered on the Bond Register. 

 

"Person" means natural persons, firms, trusts, estates, associations, corporations, 

partnerships and public bodies. 

 

"Principal Office" means, with respect to the Village or the Trustee, the office of such 

Person located at the address specified in or pursuant to Section 10.04 of this Resolution, or in a 

Supplemental Resolution, or such other address as may be designated in writing by any such 

Person to the other Person listed above. 

 

"Project" means the "Improvement Project" described in Village Council Resolution No. 

R2015-70, as amended from time to time in accordance herewith and with the Act. 

 

"Project Fund" means the fund by that name established in Section 5.02 hereof. 

 

"Qualified Investments" means any investment permitted by State law and any applicable 

investment policy of the Village, provided that the Trustee may assume that any investment 

directed by the Village in writing is permitted by applicable law. 

 

"Record Date" means (i) with respect to any Interest Payment Date, the fifteenth day of 

the calendar month next preceding an Interest Payment Date, and (ii) with respect to Bonds that 

are to be called for redemption, the tenth Business Day preceding the day the notice of 

redemption is mailed. 

 

"Reserve Fund" means the fund by that name established pursuant to Section 5.02 hereof. 

 

"Reserve Fund Requirement" means, means, unless otherwise provided by Supplemental 

Resolution with respect to a series of Bonds, as to any series of Bonds secured by an account in 
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the Reserve Fund, the lesser of (i) 10% of the stated principal amount of such series of the 

Outstanding Bonds, (ii) the maximum amount of principal and interest scheduled to become due 

on the Outstanding Bonds of such series in the current or any succeeding Bond Year, or 

(iii) 125% of the average annual debt service on such series of the Outstanding Bonds (calculated 

on a Bond Year basis at the time of issuance only). If any series of Bonds has more than a de 

minimis amount of original issue discount or premium (as defined in Treas. Reg. '1.148-1(b)), 

then the issue price (as defined in said regulation) of such series of Bonds (net of any 

pre-issuance accrued interest) shall be used to measure the aforesaid 10% limitation in lieu of the 

stated principal amount of such series of Bonds. 

 

"Resolution" means this Resolution, pursuant to which the Bonds are authorized to be 

issued, including any Supplemental Resolutions. 

 

"Special Assessments" means the special assessments levied and assessed by the Village 

in accordance with the Act and the Assessment Resolution. 

 

"State" means the State of Florida. 

 

"Supplemental Resolution" means any resolution supplemental to this Resolution adopted 

by the Village in accordance with Article IX hereof. 

 

"Taxable Bond" means any Bond other than a Tax-Exempt Bond. 

 

"Tax-Exempt Bond" means any Bond that at the time of issuance thereof was 

accompanied by an opinion of Bond Counsel to the effect that the interest thereon is excluded 

from gross income of the Owner thereof for federal income tax purposes. 

 

"Trustee" means the Person appointed and serving as such in accordance with Article 

VIII of this Resolution. 

 

"Trust Estate" means the Special Assessments and any amounts held in the funds and 

accounts hereunder, to the extent pledged to the Owners pursuant to Section 5.01 hereof. 

 

"Village" means the Village of Wellington, Florida, a municipality of the State. 

 

"Village Council" means the Village Council of the Village. 

 

"Village's Engineer" means the engineer or firm of engineers serving as the Village's 

general engineer. 

 

"Village Representative" means, at any time, the person or persons at the time designated 

to act on behalf of the Village by written certificate furnished to the Trustee containing the 

specimen signatures of such persons and signed on behalf of the Village by the Mayor. 

 

Section 1.03. Resolution to Constitute a Contract. In consideration of the purchase and 

acceptance of any and all of the Bonds authorized to be issued hereunder by those who shall be 
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the Owners thereof from time to time, this Resolution shall constitute a contract between the 

Village and the Owners, and all covenants and agreements herein set forth to be performed by 

the Village shall be for the equal and ratable benefit and security of all of the Owners without 

privilege, priority or distinction as to the lien or otherwise of any of the Bonds over any other of 

the Bonds, except as expressly provided in or permitted by this Resolution. 

  

 ARTICLE II 

 

 THE BONDS 

 

Section 2.01. Limitation on Issuance of Bonds. No obligations of the Village payable 

from or secured by the Special Assessments may be issued except in accordance with the 

provisions of this Article II. 

  

Section 2.02. Authorization of Bonds. Subject and pursuant to the provisions of this 

Resolution, special obligations of the Village to be known as "Special Assessment Bonds, Saddle 

Trail Park (South) Neighborhood Improvement Project," are hereby authorized to be issued in 

one or more series under and secured by this Resolution, in an aggregate principal amount not to 

exceed $5,820,000.00, for the purpose of financing the Cost of the Project, and/or refunding any 

Bonds, including paying costs incidental to the issuance of such Bonds. The designation of 

Bonds issued for the purpose, in whole or in part, of refunding other obligations of the Village 

for the Unit shall include the word "Refunding." The designation of Taxable Bonds shall include 

the word "Taxable." For the purpose of calculating the permitted principal amount of Bonds 

issued, any Bonds which are to be or which have been refunded shall not be taken into account 

except to the extent of the principal amount thereof paid, whether prior to or after the issuance of 

the refunding Bonds, from proceeds of the Special Assessments. 

 

All Bonds shall be on a parity with all other Bonds for all purposes of this Resolution, 

including the right to payment and lien on the Special Assessments and amounts in the funds and 

accounts established hereunder, except that any amounts in a separate account in the Reserve 

Fund established in connection with a series of Bonds shall be subject to a lien and right to 

payment only in respect of such series of Bonds.. 

 

After the issuance of any Tax-Exempt Bonds, no other Bonds shall be issued unless, in 

the opinion of Bond Counsel, the issuance of such Bonds will not result in the interest on any 

Tax-Exempt Bonds becoming includable in the gross income of the Owners thereof for federal 

income tax purposes. 

 

Section 2.03. Description of Bonds; Medium of Payment. Each series of Bonds shall bear 

a series designation to distinguish it from all other series of Bonds, shall be dated, shall be stated 

to mature, subject to the right of prior optional or mandatory redemption, or both, if any, on such 

dates within twenty two years from the date of issuance of the first series of Bonds hereunder, 

shall be in the principal amount, shall bear interest at such rate or rates not in excess of the 

maximum rate permitted by law, payable on such Interest Payment Dates, shall be in registered 

form, shall have such other details, and shall be sold in such manner to such purchasers upon the 

payment of such purchase price, all as shall be provided herein and in a Supplemental Resolution 
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applicable to such series of Bonds. Unless otherwise provided in a Supplemental Resolution with 

respect to a series of Bonds, the Bonds shall be issued in the denomination of $5,000 or any 

integral multiple in excess thereof.  

 

The principal of, premium, if any, and the interest on the Bonds shall be payable in any 

coin or currency of the United States of America which at the time of payment is legal tender for 

the payment of public and private debts. 

 

Section 2.04. Execution of Bonds. The Bonds shall be executed on behalf of the Village 

with the manual or facsimile signature of the Mayor and shall have impressed or imprinted 

thereon the official seal of the Village or a facsimile thereof, and be attested with the manual or 

facsimile signature of the Clerk. All authorized facsimile signatures shall have the same force 

and effect as if manually signed. In case any officer whose manual or facsimile signature shall 

appear on the Bonds shall cease to be such officer before the delivery of such Bonds, such 

signature or such facsimile shall nevertheless be valid and sufficient for all purposes, the same as 

if such signatory had remained such officer until delivery. Any Bond may be executed on behalf 

of the Village by a person who, at the time of execution is the proper person, although on the 

date of such Bond that person was not the proper person. 

 

Section 2.05. Authentication. No Bond shall be valid or obligatory for any purpose or be 

entitled to any security or benefit under this Resolution unless and until a certificate of 

authentication on such Bond has been duly executed on behalf of the Trustee by the manual or 

facsimile signature of its authorized signatory; such executed certificate of the Trustee upon any 

Bond shall be conclusive evidence that such Bond has been authenticated and delivered under 

this Resolution. The Trustee's certificate of authentication on any Bond shall be deemed to have 

been executed by it if signed by an authorized signatory of the Trustee, but it shall not be 

necessary that the same signatory execute the certificate of authentication on all of the Bonds. At 

least one of the signatures on each Bond required by Section 2.04 or 2.05 hereof shall be a 

manual signature. 

 

Section 2.06. Form of Bonds. The Bonds are to be in substantially the form set forth on 

Exhibit A attached hereto, with such variations, omissions and insertions as permitted or required 

by this Resolution or a Supplemental Resolution. 

 

Section 2.07. Mutilated, Lost, Stolen or Destroyed Bonds. In the event any Bond is 

mutilated, lost, stolen or destroyed, the Village shall execute and the Trustee shall authenticate a 

new Bond of the same series, of like date, interest rate, maturity and denomination to that of the 

mutilated, lost, stolen or destroyed Bond; provided that, in the case of any mutilated Bond, such 

mutilated Bond shall first be surrendered to the Trustee, and in the case of any lost, stolen or 

destroyed Bond, there first shall be furnished to the Village and the Trustee evidence of such 

loss, theft or destruction satisfactory to the Trustee and not objected to by the Village, together 

with an indemnity satisfactory to the Trustee and not objected to by the Village. In the event any 

such Bond shall have matured or been called for redemption, instead of issuing a duplicate Bond, 

the Trustee, on behalf of the Village, may pay the same without surrender thereof, making such 

requirements as it deems fit for its protection and that of the Village, including the furnishing of 

evidence and indemnity the same as in the case of the issuance of a new Bond. The Village and 
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the Trustee may charge the Owner of such Bond with their reasonable fees and expenses for such 

service and any tax or other governmental charge in connection therewith. 

 

Section 2.08. Registration and Exchange of Bonds; Persons Treated as Owners. So long 

as any of the Bonds shall remain unpaid, the Village will cause books for the registration and 

transfer of such Bonds to be maintained and kept at the Principal Office of the Trustee, acting, 

only for purposes of Treasury Regulation Section 5f.103-1(c)(1)(i), as agent of the Village. The 

Bonds shall be transferable only upon the Bond Register. Notwithstanding the foregoing, a 

Supplemental Resolution may authorize the issuance of Taxable Bonds in bearer form. 

 

At reasonable times and under reasonable regulations established by the Trustee, the 

Bond Register with respect to a series of Bonds may be inspected and copied by the Village or 

by any Owner (or a representative of one or more Owners) of ten percent or more in aggregate 

principal amount of Bonds of such series then Outstanding. 

 

Bonds of any series may be exchanged, at the option of their Owner, for Bonds of any 

authorized denomination or denominations of the same series in an aggregate principal amount 

equal to the unmatured and unredeemed principal amount of, and bearing interest at the same 

rate and maturing on the same date or dates as, the Bonds being exchanged. The exchange shall 

be made upon presentation and surrender at the Principal Office of the Trustee of the Bond being 

exchanged, duly endorsed for exchange (or accompanied by an assignment duly executed) by the 

Owner or the Owner's attorney-in-fact duly authorized in writing. 

 

Any Bond may be transferred upon presentation and surrender at the Principal Office of 

the Trustee of the Bond being transferred, duly endorsed for transfer (or accompanied by an 

assignment duly executed) by the Owner or the Owner's attorney-in-fact duly authorized in 

writing. Upon transfer of any Bond the Trustee shall deliver to the transferee a new Bond or 

Bonds of the same series registered in the name of the transferee, of any authorized 

denomination or denominations in an aggregate principal amount equal to the unmatured and 

unredeemed principal amount of, and bearing interest at the same rate and maturing on the same 

date or dates as, the Bond presented and surrendered for transfer. 

 

In all cases in which Bonds shall be exchanged or transferred hereunder, the Village shall 

execute, and the Trustee shall authenticate and deliver Bonds in accordance with the provisions 

of this Resolution. In each case, the Village and the Trustee may require the payment by the 

Owner requesting exchange or transfer of any tax or other governmental charge required to be 

paid with respect to such exchange or transfer and such charge shall be paid before a new Bond 

is issued. 

 

Neither the Village nor the Trustee shall be required to transfer or exchange any Bond of 

a series during the period beginning ten (10) Business Days before the date of the mailing of a 

notice of redemption of Bonds of such series and ending at the close of business at the Principal 

Office of the Trustee on the day of such mailing, or to transfer or exchange any Bond called for 

redemption, in whole or in part.  
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Bonds delivered upon any transfer or exchange as provided herein, or in replacement of a 

lost, stolen, destroyed or mutilated Bond as provided in Section 2.07 hereof, shall be valid 

limited obligations of the Village, evidencing the same debt as the Bonds surrendered for transfer 

or exchange, mutilated, lost, stolen or destroyed, shall be secured by this Resolution and shall be 

entitled to all the security and benefits hereof to the same extent as the Bonds surrendered for 

transfer or exchange, mutilated, lost, stolen or destroyed, as the case may be. 

 

The Person in whose name any Bond shall be registered on the Bond Register shall be 

deemed and regarded as the absolute owner thereof for all purposes, and payment of principal, 

premium, if any, and interest on any Bond shall be made only to or upon the written order of the 

Owner or the Owner's duly authorized attorney-in-fact. All such payments shall be valid and 

effectual to satisfy and discharge the liability upon such Bond to the extent of the sum or sums so 

paid. 

 

Section 2.09. Destruction of Bonds. Whenever any Bond shall be delivered to the Trustee 

upon payment of the principal amount, in whole or in part, and premium, if any, and interest 

represented thereby, or for replacement pursuant to Sections 2.07 or 2.08 hereof, or otherwise for 

cancellation, such Bond shall be promptly canceled and cremated or otherwise destroyed, and a 

certificate of destruction evidencing such cremation or other destruction shall be retained by the 

Trustee and a copy thereof shall be forwarded to the Village upon request. 

 

Section 2.10. Issuance of Bonds. Prior to the issuance of any series of the Bonds there 

shall be filed with the Trustee: 

 

(1) A copy, duly certified by the Clerk, of this Resolution and the 

Supplemental Resolution or Resolutions adopted by the Village authorizing the issuance 

of such series of Bonds and fixing the details thereof; 

 

(2) A request and authorization of the Village to the Trustee, signed by the 

Mayor, to authenticate and deliver the Bonds to the Original Purchaser, upon payment to 

or for the account of the Village, of a sum specified in such request and authorization; 

 

(3) A copy, duly certified as being in full force and effect by the Clerk, of the 

Assessment Resolution; and 

 

(4) An opinion or opinions of Bond Counsel to the effect that the issuance of 

such Bonds is permitted hereby and by applicable law. 
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 ARTICLE III 

 

 REDEMPTION OF BONDS BEFORE MATURITY 

 

Section 3.01. Authorization of Redemption Provisions. The Bonds may be subject to 

redemption prior to maturity in the manner and on such date or dates as specified by 

Supplemental Resolution(s). 

 

Section 3.02. Notice of Redemption. Unless otherwise provided in a Supplemental 

Resolution for a series of Bonds, notice of the call for any redemption of Bonds shall be given by 

the Trustee by mailing a copy of a redemption notice by Mail, at least thirty days and not more 

than sixty days prior to the date fixed for redemption, to the Owner, as shown on the Bond 

Register at the close of business at the Principal Office of the Trustee on the Record Date, of 

each Bond to be redeemed in whole or in part at the address of such Owner shown on the Bond 

Register. No notice of the optional redemption of Bonds may be given unless funds for such 

redemption are irrevocably deposited with the Trustee prior to giving such notice or unless the 

notice expressly states that the redemption is subject to deposit of funds by the Village. The 

notice of redemption shall state: 

 

  (i) the redemption date; 

 

 (ii) the redemption price; 

 

(iii) the date of the notice of redemption; 

 

 (iv) the series designation of the Bonds being redeemed; 

 

  (v) if less than all Bonds of a series or maturity are to be redeemed, the 

distinctive numbers and letters, including CUSIP numbers, if any, of such Bonds 

to be redeemed; 

 

 (vi) in the case of Bonds to be redeemed in part only, the portion of the 

principal amount thereof to be redeemed; 

 

(vii) that on the redemption date the redemption price will become due 

and payable upon each such Bond or portion called for redemption, and that, 

sufficient moneys being on hand with the Trustee and available to pay such 

redemption price, interest thereon shall cease to accrue from and after said date; 

 

(viii) the place where such Bonds are to be surrendered for redemption, 

and giving the name, address, and telephone number of the Trustee and listing a 

contact person; and, 

 

(ix) if any Bond is to be redeemed in part only, the notice of 

redemption which relates to such Bond shall also state that on or after the 
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redemption date, upon surrender of such Bond, a new Bond or Bonds in a 

principal amount equal to the unredeemed portion of such Bond will be issued. 

 

The failure to give such notice, or any defect therein, shall not affect the validity of any 

proceedings for the redemption of any Bond with respect to which no such failure has occurred. 

Any notice prepared and mailed as provided in this Section shall be conclusively presumed to 

have been duly given, whether or not the Owner receives the notice. 

 

The Trustee shall send an additional copy of the redemption notice, by registered or 

certified mail, to any Owner of a Bond called for redemption in whole or in part which has not 

been presented for redemption by the sixtieth day after the redemption date, such notice to be 

sent by the Trustee at any time after the sixtieth day after the redemption date and before the 

ninetieth day after the redemption date. Failure of the Trustee to send any such additional notice 

shall not affect the validity of any proceedings for the redemption of Bonds. 

 

Section 3.03. Redemption Payments. Upon the giving of notice of redemption in 

accordance with Section 3.02 hereof, the Bonds or portions thereof called for redemption shall 

become due and payable on the redemption date at the redemption price and, if the funds 

necessary to effect such redemption are on deposit with the Trustee and available therefor, such 

Bonds or portions thereof shall cease to bear interest from and after the redemption date; and 

such Bonds or portions thereof shall cease from and after the redemption date to be entitled to 

any benefit of or security under this Resolution, and the Owners thereof shall have no rights in 

respect of such Bonds or portions thereof except the right to receive payment of the redemption 

price thereof. If any Bond or portion thereof called for redemption shall not be paid at the 

redemption date or upon surrender thereof for redemption, whichever is the later to occur, 

because moneys necessary to effect such redemption are not on deposit with the Trustee and 

available therefor, such Bond shall continue to bear interest as if it had not been called for 

redemption. 

 

All moneys deposited with the Trustee for the redemption of particular Bonds or portions 

thereof shall be held in trust for the account of the Owners thereof and not for any other Bonds, 

and shall be paid to such Owners, respectively, upon presentation and surrender of those Bonds.  

 

Section 3.04. Partial Redemption of Bonds. Unless otherwise provided by Supplemental 

Resolution, in the case of any partial redemption of Bonds of a particular series and maturity or 

maturities the Trustee shall select from such series and maturity or maturities the Bonds or 

portions thereof to be redeemed by lot or in such other random manner as the Trustee in its 

discretion may deem proper and, for this purpose, each $5,000 unit of principal amount 

represented by any Bond shall be considered a separate Bond for purposes of selecting the Bonds 

to be redeemed. In case a Bond is of a denomination larger than $5,000, a portion of such Bond 

($5,000 or any integral multiple thereof) may be redeemed, but Bonds shall be redeemed only in 

the principal amount of $5,000 or any integral multiple thereof. If it is determined that one or 

more, but not all, of the $5,000 units of principal amount represented by any Bond is to be called 

for redemption, then, upon notice of intention to redeem such $5,000 units of principal amount of 

such Bond, the Owner of such Bond shall surrender such Bond (at the place designated in the 

notice of redemption) for payment to such Owner of the redemption price of the principal 
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amount of such Bond called for redemption. If the Owner of any Bond of a denomination greater 

than $5,000 shall fail to present such Bond to the Trustee for payment and exchange as aforesaid, 

such Bond shall, nevertheless, become due and payable on the date fixed for redemption to the 

extent of the $5,000 units of principal amount called for redemption (and to that extent only). 

 

Upon surrender of any Bond for redemption in part only, the Village shall execute and 

the Trustee shall authenticate and deliver or cause to be delivered to the Owner thereof, without 

charge, a new Bond or Bonds of the same series and the same interest rate and maturity, of 

authorized denominations, in an aggregate principal amount equal to the unredeemed portion of 

the Bond surrendered. 

 

Section 3.05. No Partial Redemption After Default. Anything in this Resolution to the 

contrary notwithstanding, if the payment of principal, premium, if any, or interest on the Bonds 

shall not be made when due and such default shall be continuing, there shall be no optional 

redemption of less than all of the Bonds Outstanding, unless such optional redemption shall cure 

such default. 

 

  

 ARTICLE IV 

 

 GENERAL COVENANTS OF ISSUER 

 

Section 4.01. Levy of Special Assessments; Payment of Bonds. The Village will impose 

and take all lawful and necessary action to collect Special Assessments in amounts, subject to the 

limitations set forth herein, in the Assessment Resolution and  and in the Act, sufficient to pay 

the principal of, premium, if any, and interest on the Bonds and to make any required deposits to 

the Reserve Fund as herein provided. The amount of Special Assessments shall not exceed the 

amount provided for pursuant to the Assessment Resolution. 

 

Section 4.02. Payment of Principal, Premium, if Any, and Interest; Limited Obligation. 

Subject to Section 4.01 hereof, the Village covenants that it will promptly pay the principal of, 

premium, if any, and interest on every Bond issued under this Resolution at the place, on the 

dates and in the manner provided herein and therein, provided that the principal of, premium, if 

any, and interest on the Bonds are payable solely from the Trust Estate and nothing in the Bonds 

or in this Resolution shall be construed as pledging any other funds or assets of the Village. 

Neither the State nor the Village nor any other political subdivision of the State shall in any 

event be liable for the payment of the principal of, premium, if any, and interest on any of the 

Bonds or for the performance of any pledge, obligation or agreement undertaken by the Village 

from any property other than the Trust Estate. 

 

Section 4.03. Enforcement of Payment of Special Assessments. The Village will 

diligently and faithfully within the time required by law institute such actions to enforce the 

collection of all Special Assessments and any interest and penalties thereon in the manner 

provided by the Assessment Resolution and the Act. Any proceeds received by the Village (net 

of any costs of such action) from any action instituted to enforce the collection of any delinquent 
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Special Assessments, including any proceeds from the sale of lands or tax certificates, shall be 

deposited into the Bond Fund and/or Reserve Fund as provided in Sections 5.07 and 5.09 hereof. 

 

Section 4.04. Performance of Covenants. The Village covenants that it will faithfully 

perform at all times any and all covenants, undertakings, stipulations and provisions contained in 

this Resolution and in any and every Bond executed, authenticated and delivered hereunder and 

in all of its proceedings pertaining hereto. The Village covenants that it is duly authorized under 

the Constitution and laws of the State, including particularly and without limitation the Act, to 

issue the Bonds authorized hereby and to adopt this Resolution, and to pledge the Special 

Assessments and other amounts hereby pledged in the manner and to the extent herein set forth, 

that all action on its part for the adoption of this Resolution has been duly and effectively taken, 

and that the Bonds in the hands of the Owners will be valid and enforceable obligations of the 

Village according to the terms thereof and hereof. 

 

Section 4.05. Instruments of Further Assurance. The Village will do, execute, 

acknowledge and deliver or cause to be done, executed, acknowledged and delivered, any such 

further reasonable acts, instruments and transfers as may be necessary for the better assuring, 

transferring, conveying, pledging, assigning and confirming unto the Owners and the Trustee all 

and singular the amounts pledged hereby to the payment of the principal of, premium, if any, and 

interest on the Bonds. 

 

Section 4.06. Books and Records. The Village shall keep an accurate record of the levy 

and the collection of the Special Assessments which books, records and accounts shall be kept 

separate and apart from all other books, records and accounts of the Village. Such record shall be 

open to the inspection of the Owners and their agents and representatives at all reasonable times. 

At any and all reasonable times the Owners, and their duly authorized agents, attorneys, experts, 

engineers, accountants and representatives, shall have the right fully to inspect any and all books 

and records of the Village pertaining to the Special Assessments and the Bonds, and to make 

such copies and memoranda from and with regard thereto as may be desired, in accordance with 

the provisions of the applicable public record laws of the State. 

 

Section 4.07. Annual Audit. The Village Council shall, within one year after the end of 

each Fiscal Year, or such earlier date as may be required by law, cause the books, records and 

accounts relating to Village (which shall include the Bonds) for the preceding Fiscal Year to be 

properly audited by an independent firm of certified public accountants. Such audits shall contain 

a complete report of operations of the Village and shall contain a certificate of the auditors 

disclosing any default on the part of the Village of any covenant herein that has been disclosed 

by reason of such audit, or stating that no such default has been disclosed. A copy of such annual 

audit shall be furnished by the Village to any Owner of any Bond who shall have requested in 

writing that a copy of such audit be furnished to such Owner. 

 

Section 4.08. Compliance with Tax Requirements. The Village hereby covenants and 

agrees, for the benefit of the Owners from time to time of the Tax-Exempt Bonds, to comply 

with the requirements applicable to it contained in Section 103 and Part IV of Subchapter B of 

Chapter 1 of the Code to the extent necessary to preserve the exclusion of interest on the Tax-
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Exempt Bonds from gross income for federal income tax purposes. Specifically, without 

intending to limit in any way the generality of the foregoing, the Village covenants and agrees: 

 

(1) to pay to the United States of America from, to the extent legally 

available, the funds and sources of revenues pledged to the payment of the Bonds, 

and from any other legally available funds, at the times required pursuant to 

Section 148(f) of the Code, the excess of the amount earned on all non-purpose 

investments (as defined in Section 148(f)(6) of the Code) (other than investments 

attributed to an excess described in this sentence) over the amount which would 

have been earned if such non-purpose investments were invested at a rate equal to 

the yield on the Tax-Exempt Bonds, plus any income attributable to such excess 

(the "Rebate Amount"); 

 

(2) to maintain and retain all records pertaining to and to be 

responsible for making or causing to be made all determinations and calculations 

of the Rebate Amount and required payments of the Rebate Amount as shall be 

necessary to comply with the Code; 

 

(3) to refrain from using proceeds of the Bonds in a manner that would 

cause the Tax-Exempt Bonds or any of them, to be classified as private activity 

bonds under Section 141(a) of the Code; and 

 

(4) to take any action, including the making of any "yield reduction 

payment" pursuant to Treas. Reg. Section 1.148-5(c), that would prevent the Tax-

Exempt Bonds from becoming, and to refrain from taking any action that would 

cause the Tax-Exempt Bonds to become, arbitrage bonds under Section 103(b) 

and Section 148 of the Code. 

 

The Village understands that the foregoing covenants impose continuing obligations on the 

Village to comply with the requirements of Section 103 and Part IV of Subchapter B of 

Chapter 1 of the Code so long as such requirements are applicable. 

 

Notwithstanding any other provision of this Resolution, the Trust Estate may be used to 

satisfy the Village's obligations under this Section 4.08 provided that such use does not impair 

the Village's ability to pay the principal of, premium, if any, and interest on the Bonds as the 

same becomes due and payable. 

 

Section 4.09. Completion and Maintenance of Project. The Village will complete the 

Project with all reasonable dispatch in a sound and economical manner and in accordance with 

the Act and the Assessment Resolution. All Improvements will be owned by the Village or 

another political subdivision of the State and all Improvements shall be available for use by the 

general public on the same basis, subject only to conditions imposed by the Village or another 

political subdivision of the State as may be necessary to protect the health, safety and general 

welfare of the public or to protect such Improvements from damage, misuse, or destruction. 
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The Village shall observe and perform all of the terms and conditions contained in the Act, 

and shall comply with all valid acts, rules, regulations, orders and directions of any legislative, 

executive, administrative or judicial body applicable to the Project. 

 

Section 4.10. No Amendment of Project of Assessment Methodology Report. The Village 

covenants that it will not amend the description of the Project or Assessment Methodology 

Report except in accordance with the Act and unless the Village shall first receive an opinion of 

Bond Counsel to the effect that any such amendment, and the completion of the Project as 

modified, if applicable, will not adversely affect the tax exempt status of any of the Tax-Exempt 

Bonds.  

 

 ARTICLE V 

 

 REVENUES AND FUNDS 

 

Section 5.01. Bonds Secured by Lien on Special Assessments. The Bonds shall be payable 

solely from and shall be secured solely by, and the Village hereby grants to the Owners, a lien on 

and pledge of the Special Assessments, and, subject to application thereof as provided herein, 

any amounts held in the funds and accounts established hereunder, provided, that, if so provided 

by the applicable Supplemental Resolution, any amounts on deposit in a separate account of the 

Reserve Fund created in connection with a series of Bonds shall be subject to a lien in favor of 

and right to payment with respect to only such series of Bonds. The Village covenants that until 

all Outstanding Bonds together with any interest thereon shall have been paid or provision made 

for their payment it will not create or permit to be created any charge or lien on the Special 

Assessments or the funds and accounts created hereunder whether ranking prior to, equal with or 

subordinate to the charge or lien of the Bonds issued pursuant to this Resolution. The Bonds and 

the obligations evidenced thereby shall not be general obligations or indebtedness of the Village 

but shall be special obligations payable solely from the sources provided herein. No Owner shall 

ever have the right to compel the exercise of any taxing power of the Village to pay the Bonds or 

the interest thereon except as provided herein, or to make any other payments provided for in this 

Resolution, or be entitled to payment of such principal and interest from any funds other than 

those pledged herein for such purpose. The Bonds shall not constitute a lien upon any of the real 

or personal property of the Village other than the Trust Estate. 

 

Section 5.02. Creation of Funds. Upon the issuance of the first series of Bonds there shall 

be created and established the following funds to be held by the Trustee in trust upon the terms 

and provisions hereof until such time as no Bonds are Outstanding (unless earlier closed in 

accordance herewith): 

 

(a) A Bond Fund; 

 

(b) A Project Fund; 

 

(c) A Reserve Fund; and 

 

(d) A Cost of Issuance Fund. 
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If so provided by Supplemental Resolution, a separate account in the Reserve Fund may be 

created with respect to any one or more series of Bonds.  

 

Section 5.03. Disposition of Bond Proceeds. Proceeds from the sale of any series of Bonds 

shall be applied pursuant to a Supplemental Resolution adopted prior to the issuance of such 

series of Bonds. 

 

Section 5.04. Disbursements From and Records of Cost of Issuance Fund. Amounts shall 

be deposited in the accounts in the Cost of Issuance Fund pursuant to Supplemental 

Resolution(s). Amounts in an account in the Cost of Issuance Fund shall be used to pay the costs 

of issuance of the Bonds. The Trustee shall make disbursements from the Cost of Issuance Fund 

only upon receipt of a Disbursement Approval signed by an Village Representative. Upon 

written certification to the Trustee by the Village that any funds remaining in an account of the 

Cost of Issuance Fund are unnecessary for the purposes of such account, such funds shall be 

transferred first to the Reserve Fund (and if there is more than one account in the Reserve Fund 

with a deficiency therein, between or among such accounts based upon the relative amount of the 

deficiency in each) and then to the Bond Fund, and the Cost of Issuance Fund shall then be 

closed. 

 

Section 5.05. Payments into Project Fund. Amounts shall be deposited in the Project Fund 

pursuant to Supplemental Resolution(s).  

 

Section 5.06. Disbursements from and Records of Project Fund; Completion Date. 

 

(a) Monies in the Project Fund shall be used to pay the Cost of the Project as the same 

shall be incurred. 

 

(b) The Trustee shall make disbursements from the Project Fund only upon receipt of a 

Disbursement Approval signed by an Village Representative. If so requested by the Village, after 

the Project Fund has been fully disbursed, the Trustee shall file copies of the records pertaining 

to the Project Fund and disbursements therefrom with the Village, provided that the Trustee shall 

keep such records until no Bonds remain Outstanding. 

 

(c) The completion of the Project shall be determined by the Village's Engineer who 

shall indicate such fact in writing to the Village and the Trustee. Upon the completion of the 

Project and payment of all costs thereof that are to be paid from the Project Fund, as provided 

herein, or upon a determination of the Village that no further Costs of such Project shall be paid 

from the Project Fund, which determination shall be based in part upon a written opinion of 

Village's Counsel or Bond Counsel that such determination and the application of remaining 

amounts in such account in the Project Fund as hereafter set forth are permitted by the Act and 

do not legally impair the Village's ability to impose the Special Assessments, any unused 

proceeds of the Bonds remaining in the Project Fund shall be deposited in the Bond Fund and 

applied to the payment of Bonds in accordance with Section 5.08 hereof. Any transfers from the 

Project Fund to the Bond Fund as provided in this Section 5.06(c) shall be made by the Trustee 

only upon the written direction of the Village, upon which the Trustee may conclusively rely. 
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Section 5.07. Payments into Bond Fund. There shall be deposited to the credit of the Bond 

Fund such amount, if any, as may be set forth in the applicable Supplemental Resolution. The 

Village covenants and agrees to deposit to the credit of the Bond Fund, as and when received, all 

Special Assessment proceeds, which amounts, together with other moneys on deposit therein, 

shall be sufficient to pay the principal, premium, if any, and interest on the Bonds as the same 

shall become due and payable whether at maturity or upon proceedings for mandatory or 

optional redemption. 

 

The Village shall not be required to make any further payments into the Bond Fund when 

the aggregate amount on deposit therein and the Reserve Fund is at least equal to the total 

amount of principal, premium, if any, and interest due or to become due on the then Outstanding 

Bonds until their scheduled maturity or redemption. 

 

Section 5.08. Payments from Bond Fund. Moneys in an account of the Bond Fund shall be 

used solely to pay principal, premium, if any, and interest on the Bonds when due whether at 

maturity or upon mandatory or optional redemption. The Trustee shall, from time to time, as 

principal, premium, if any, and interest on the Bonds shall become due, withdraw from the Bond 

Fund for payment to the Owners, such amounts as shall be due and payable. If on the fifth (5th) 

business day prior to an Interest Payment Date there shall be insufficient funds in the Bond Fund 

to pay debt service due on the Bonds on such Interest Payment Date, the Trustee shall, either by 

telephone or email, notify the Village of the amount of such deficiency. 

 

Section 5.09. Payments into Reserve Fund; Disbursements.There shall be deposited in an 

account in the Reserve Fund the amount, if any, set forth in a Supplemental Resolution. No 

further payments shall be required to be made into any account of the Reserve Fund as long as 

there shall be on deposit therein an amount equal to the Reserve Fund Requirement therefor. If at 

any time the amount on deposit in an account of the Reserve Fund is less than the Reserve Fund 

Requirement therefor, the Village may, but shall not be required to, restore such deficiency from 

legally available funds of the Village, otherwise such deficiency shall be subsequently restored 

from the first Special Assessment proceeds available therefor after all required current payments 

pursuant to Section 5.07 hereof have been made in full, and the Village shall levy Special 

Assessments sufficient to restore such deficiency at the earliest legal opportunity. If at any time 

there shall be a deficiency in more than one account in the Reserve Fund, funds available for 

deposit to the Reserve Fund shall be allocated among the accounts as to which the deficiency 

exists pro-rata, based upon the relative deficiencies among all such accounts. If at the time of any 

valuation of amounts on deposit in the Reserve Fund pursuant to Section 6.01(c) hereof the 

amount on deposit in an account in the Reserve Fund exceeds the Reserve Fund Requirement 

therefor, the excess amount shall be deposited into the Bond Fund and shall be credited against 

any future moneys required to be deposited in such account in the Bond Fund. 

 

Moneys in an account of the Reserve Fund shall be used only for the purpose of making 

payments on the same series of Bonds as to which account in the Reserve Fund was established 

to the extent the amounts otherwise available therefor are insufficient. If at any time there shall 

be insufficient funds in the Bond Fund to pay the debt service on a series of Bonds secured by an 

account in the Reserve Fund, the Trustee shall transfer from the account of the Reserve Fund 
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established in connection with the such series of the Bonds an amount equal to such deficiency 

which shall be used to make such payment. 

 

Section 5.10. Nonpresentment of Bonds; Disposition of Unclaimed Money. In the event 

any Bond shall not be presented for payment when the principal thereof becomes due, either at 

maturity, or otherwise, if funds sufficient to pay any such Bond shall have been made available 

to the Trustee for the benefit of the Owner thereof, all liability of the Village to the Owner 

thereof for the payment of such Bond shall forthwith cease, determine and be completely 

discharged, and thereupon it shall be the duty of the Trustee to hold such funds, without liability 

for any subsequent interest thereon, for the benefit of the Owner of such Bond, who shall 

thereafter be restricted exclusively to such funds for any claim of whatever nature on the part of 

such Owner under this Resolution or on, or with respect to, such Bond. Any moneys so deposited 

with and held by the Trustee for the payment of Bonds not so claimed within seven years after 

the date the payment of such Bonds shall have become due, whether at maturity or otherwise, 

shall be presumed abandoned and shall be returned to the Village, and the Village shall comply 

with the provisions of Chapter 717, Florida Statutes, or any successor thereof, in respect of such 

moneys. 

 

Section 5.11. Moneys To Be Held in Trust. Subject to the provisions hereof concerning 

amounts in the Bond Fund, Reserve Fund, Cost of Issuance Fund and Project Fund, all moneys 

required to be deposited with or paid to the Trustee for the account of any fund referred to in any 

provision of this Resolution shall be held by the Trustee in trust for the benefit of the Owners, 

and except for moneys deposited with or paid to the Trustee for the purchase of Bonds, notice of 

the purchase of which has been duly given, shall, while held by the Trustee, constitute part of the 

Trust Estate and be subject to the lien or security interest created hereby. 

 

Section 5.12. Repayment to Village From Funds. Any amounts remaining in the Bond 

Fund (except amounts held by the Trustee pursuant to Section 5.10 hereof), Project Fund (after 

the completion of the Project pursuant to Section 5.06 hereof), Cost of Issuance Fund or Reserve 

Fund, after the payment in full of the principal of, premium, if any, and interest on the series of 

Bonds to which such accounts relate, the fees, charges and expenses of the Village and the 

Trustee and all other amounts required to be paid hereunder, shall be paid to the Village. 

 

Section 5.13. Application of Funds Upon Refunding. Notwithstanding any other provision 

hereof, in the event of a refunding of Bonds of a series, amounts in the Bond Fund in excess of 

amounts needed to pay debt service on Outstanding Bonds not being refunded and amounts in 

any account of the Reserve Fund which secures such series of Bonds as in excess of the Reserve 

Fund Requirement for such Bonds of such series as will be Outstanding following the refunding, 

may at the written direction of the Village be applied by the Village to the payment of the Bonds 

being refunded. 

 

In addition to the foregoing, amounts on deposit in the Bond Fund, Reserve Fund and 

Project Fund, as aforesaid, may also be applied to such other use as directed by the Village in 

writing, provided that the Village shall have received an opinion of Bond Counsel to the effect 

that such use is permitted by the Act, and would not adversely affect the exclusion from gross 

income of interest on any Tax-Exempt Bonds. 
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 ARTICLE VI 

 

 INVESTMENT OF MONEYS 

 

Section 6.01. Investment of Moneys. 

 

(a) Any moneys held as part of the Bond Fund, Project Fund, Cost of Issuance 

Fund or Reserve Fund shall be invested and reinvested by the Trustee, at the written 

direction of the Village (or oral direction promptly confirmed in writing) in Qualified 

Investments maturing at such times and in such amounts as shall enable the Village to 

make timely payment of all amounts due hereunder. Any such Qualified Investments shall 

be held by or under the control of the Trustee. The Trustee shall sell and reduce to cash 

such Qualified Investments upon the direction of the Village, but in any event at such 

times as are necessary to timely make all payments required hereunder. Investments and 

earnings and losses thereon in each fund and account hereunder shall be a part of such fund 

or account except as otherwise set forth herein. 

 

(b) If the Village does not provide directions to the Trustee for investment of 

funds in accordance with the requirements hereof, the Trustee shall hold such moneys 

uninvested and promptly request investment instructions from the Village. In making 

investments hereunder, or in selling or disposing of investments as required hereby, the 

Trustee shall be fully protected in relying solely upon the directions of the Village as 

aforesaid. Under no circumstances whatsoever shall the Trustee be liable to the Village or 

any Owner for any loss of tax-exempt status of the Tax-Exempt Bonds, or any claims, 

demands, damages, liabilities, losses, costs or expenses resulting therefrom or in any way 

connected therewith, including for any losses on any investments, so long as the Trustee 

acts only in accordance with the directions of the Village as provided hereunder. 

 

(c) For the purpose of determining the amount on deposit in any Fund, 

investments therein shall be valued at fair market value. The Trustee shall value the 

amounts on deposit in the Bond Fund and the Reserve Fund (i) on each Interest Payment 

Date after the payment of debt service on the Bonds due on such date, (ii) on the day after 

any withdrawal from the Reserve Fund, and (iii) on such other date or dates as the Village 

may direct in writing. 

   

ARTICLE VII 

 

 DISCHARGE OF LIEN 

 

Section 7.01. Discharge of Lien. If the Village shall pay or cause to be paid to the Owners 

of the Bonds the principal of, premium, if any, and interest due or to become due on the Bonds at 

the times and in the manner stipulated therein and herein, and if the Village is not in default in 

any of the other covenants and promises in the Bonds and in this Resolution or any Supplemental 

Resolution expressed as to be kept, performed and observed by it or on its part, and if the Village 

shall pay or cause to be paid to the Trustee all sums of money due or to become due according to 

the provisions hereof, then these presents and the estate and rights hereby granted shall cease, 
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determine and be void, whereupon the Trustee shall, upon demand of the Village, execute and 

deliver to the Village such instruments in writing, if any, as shall be requisite to release the lien 

hereof, and reconvey, release, assign and deliver unto the Village any and all of the estate, right, 

title and interest in and to any and all rights or interests in property assigned or pledged to the 

Trustee or otherwise subject to the lien of this Resolution, except for amounts held by the 

Trustee for the payment of the principal of, premium, if any, and interest on the Bonds. 

Notwithstanding the foregoing, those provisions of this Resolution and any Supplemental 

Resolution relating to the maturity of the Bonds, interest payments and dates thereof, redemption 

provisions, exchange, transfer and registration of Bonds, replacement of mutilated, destroyed, 

lost or stolen Bonds, the safekeeping and cancellation of Bonds, nonpresentment of Bonds, the 

holding of moneys in trust, and the duties of the Trustee in connection with all of the foregoing 

shall remain in full force and effect and shall be binding upon the Trustee and the Owners 

notwithstanding the release and discharge of the lien of this Resolution. Any written instrument 

as shall be requisite to release the lien of this Resolution as described in the first sentence hereof 

shall be prepared by the Village, at its expense, and provided to the Trustee for execution by the 

Trustee. 

 

Any Bond shall be deemed to be paid within the meaning of this Article and for all 

purposes of this Resolution when (a) payment of the principal of and premium, if any, on such 

Bond, plus interest thereon to the due date thereof (whether such due date is by reason of 

maturity or upon redemption as provided herein) either (i) shall have been made or caused to be 

made in accordance with the terms hereof, or (ii) shall have been provided for by irrevocably 

depositing with the Trustee, in trust and irrevocably setting aside exclusively for such payment 

(1) moneys sufficient to make such payment and/or (2) Governmental Obligations maturing as to 

principal, premium, if any, and interest in such amounts and at such times as will insure the 

availability of sufficient moneys to make such payment, and (b) all necessary and proper fees, 

compensation and expenses of Trustee pertaining to the Bonds with respect to which such 

deposit is made shall have been paid or the payment thereof provided for to the satisfaction of 

Trustee. At such times as a Bond shall be deemed to be paid hereunder, as aforesaid, such Bond 

shall no longer be secured by or entitled to the benefits of this Resolution, except for the 

purposes of any such payment from such moneys or Governmental Obligations. 

 

Notwithstanding the foregoing, no deposit under clause (a)(ii) of the immediately 

preceding paragraph shall be accepted by the Trustee or deemed a payment of any such Bond as 

aforesaid until (I) proper and irrevocable notice is given by the Village to the Trustee to give 

proper notice of redemption of such Bond and to redeem such Bond in accordance with Article 

III of this Resolution, (II) in the event such Bond is not to be redeemed within the next 

succeeding sixty days, until the Village shall have given the Trustee on behalf of the Village, in 

form satisfactory to the Trustee, irrevocable instructions to notify, as soon as practicable, the 

Owner(s) of the Bond that the deposit required by (a)(ii) above has been made with the Trustee 

and that said Bond is deemed to have been paid in accordance with this Article VII and stating 

the maturity or redemption date upon which moneys are to be available for the payment of the 

principal of and the applicable redemption premium, if any, on said Bond, plus interest thereon 

to the due date thereof, and (III) the Trustee shall have received an opinion of Bond Counsel, 

addressed to at least the Village and Trustee, to the effect that such deposit and use will not in 
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and of itself adversely affect the exclusion from gross income of the Owners for federal income 

tax purposes of the interest on any Tax-Exempt Bonds issued hereunder. 

 

All moneys so deposited with the Trustee as provided in this Article may at the direction of 

the Village be invested and reinvested in Governmental Obligations, maturing in the amounts 

and times as hereinbefore set forth. Notwithstanding any provision of any other Article of this 

Resolution which may be contrary to the provisions of this Article VII, all moneys or 

Governmental Obligations set aside and held in trust pursuant to the provisions of this Article for 

the payment of Bonds (including interest and premium thereon, if any) shall be applied to and 

used solely for the payment of the particular Bonds (including interest and premium thereof, if 

any) with respect to which such moneys and Governmental Obligations have been so set aside in 

trust, provided, that any amounts held by the Trustee pursuant to this Article VII which are not 

required for the payment of the principal, premium, if any, and interest thereon with respect to 

which such moneys shall have been so deposited shall be deposited in such account of the Bond 

Fund as designated by the Village as and when realized and collected for use and application as 

are other moneys deposited in such account of the Bond Fund, provided that if all the Bonds 

shall have been paid any such amounts shall be paid to the Village. 

 

Anything in Article IX hereof to the contrary notwithstanding, if moneys or Governmental 

Obligations have been deposited or set aside with the Trustee pursuant to this Article for the 

payment of Bonds and such Bonds shall not have in fact become due and payable, no 

amendment to the provisions of this Article shall be made without the consent of the Owner of 

each Bond affected thereby. 

 

Notwithstanding the foregoing, no deposit under clause (a)(ii) of the second paragraph of this 

Section 7.01 shall be accepted by the Trustee or deemed a payment of Bonds as aforesaid until, 

in addition to the items required by the third paragraph of this Section 7.01, the Trustee shall 

have received (x) a report of an independent certified public accountant selected by the Village, 

and addressed to at least the Trustee, and verifying the mathematical accuracy of calculations 

performed by or on behalf of the Village demonstrating the sufficiency of the Governmental 

Obligations and/or cash deposited with the Trustee to pay the principal of, premium, if any, and 

interest on the Bonds to their date of maturity or redemption as aforesaid and (y) an opinion of 

Bond Counsel addressed to at least the Village and the Trustee to the effect that all requirements 

hereof to the defeasance of such Bonds shall have been satisfied. The Trustee may conclusively 

rely upon such report as establishing the sufficiency of such investments and cash to make such 

payments. 

  

 ARTICLE VIII 

 

 TRUSTEE 

 

Section 8.01. Acceptance of Trusts. Prior to the issuance of Bonds hereunder the Village 

shall appoint the Trustee and shall obtain a written acceptance of such Trustee of the duties, 

obligations and trusts imposed upon the Trustee by this Resolution. 
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Section 8.02. Certain Rights of the Trustee. The duties, obligations and trusts imposed 

upon the Trustee hereunder shall be subject to the following: 

 

(a) Prior to the occurrence of an Event of Default, the Trustee undertakes to 

perform such duties and only such duties of the Trustee as are specifically set forth in this 

Resolution and no implied duties or obligations shall be imposed against the Trustee. 

Subject to Section 8.11 hereof, during the occurrence and continuation of an Event of 

Default the Trustee shall use the same degree of care and skill in the exercise of its rights 

and powers hereunder as an ordinary prudent trustee would exercise or use in the conduct 

of its own affairs. 

 

(b) The Trustee may execute any of the trusts or powers hereof and perform 

any of its duties by or through attorneys, agents, receivers or employees, but shall be 

answerable for the conduct of the same in accordance with the standard specified above, 

and shall be entitled to advice of counsel concerning its duties hereunder, and may in all 

cases pay such reasonable compensation to all such attorneys, agents, receivers and 

employees as may reasonably be employed in connection with the trusts hereof. The 

Trustee may act upon the opinion or advice of any attorney (who may be the attorney or 

attorneys for the Village) approved by the Trustee in the exercise of reasonable care. The 

Trustee shall not be responsible for any loss or damage resulting from any action or 

inaction in good faith in reliance upon such opinion or advice. 

 

(c) The Trustee shall not be responsible for any recital herein or in the Bonds 

(except with respect to the certificate of the Trustee endorsed on the Bonds), or for the 

validity of this Resolution or of any supplements hereto or instruments of further 

assurance, or for the sufficiency of the security for the Bonds issued hereunder or intended 

to be secured hereby, except as hereinafter set forth; but the Trustee may require of the 

Village full information and advice as to the performance of the covenants, conditions and 

agreements aforesaid and as to the condition of the Trust Estate. 

 

(d) The Trustee shall not be accountable for the use of any Bonds authenticated 

or delivered hereunder. The Trustee may become the Owner of Bonds secured hereby with 

the same rights which it would have if not the Trustee. 

 

(e) The Trustee shall be protected in acting upon any notice, request, consent, 

certificate, order, affidavit, letter, telegram 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. 

 

(f) As to the existence or nonexistence of any fact or as to the sufficiency or 

validity of any instrument, paper or proceeding, the Trustee shall be entitled to rely upon a 

certificate signed by the Village Representative as sufficient evidence of the facts therein 

contained and shall also be at liberty to accept a similar certificate to the effect that any 

particular dealing, transaction or action is necessary or expedient, but may at its discretion 

secure such further evidence deemed by it to be necessary or advisable, but shall in no case 

be bound to secure the same. The Trustee may accept a certificate of the officials of the 

Village who executed the Bonds (or their successors in office) under the seal of the Village 
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to the effect that a resolution in the form therein set forth has been adopted by the Village 

as conclusive evidence that such resolution has been duly adopted and is in full force and 

effect. 

 

(g) The permissive right of the Trustee to do things enumerated in this 

Resolution shall not be construed as a duty, and the Trustee shall not be answerable for 

other than its negligence or willful default. 

 

(h) The Trustee shall not be required to give any bond or surety in respect of 

the execution of the said trusts and powers or otherwise in respect of the premises. 

 

(i) With respect to the withdrawal of any cash, the release of any property or 

any action whatsoever within the purview of this Resolution, the Trustee shall have the 

right, but shall not be required, to demand any reasonable showings, certificates, opinions, 

appraisals or other information, or corporate action or evidence thereof, in addition to that 

by the terms hereof required as a condition of such action, deemed desirable by the Trustee 

provided that this subsection 8.02(i) shall not limit the obligation of the Trustee to comply 

with the provisions hereof, and in particular, those with respect to payment of the Bonds. 

 

(j) All moneys received by the Trustee shall, until used or applied or invested 

as herein provided, be held in trust for the purposes for which they were received, but need 

not be segregated from other funds except to the extent required by law. 

 

(k) The Trustee shall not be liable for any error of judgment made by it in good 

faith unless it shall be proved that the Trustee was negligent in ascertaining the pertinent 

facts. 

 

(l) No provision of this Resolution shall require the Trustee to expend or risk 

its own funds or otherwise incur any financial liability in the proper performance of any of 

its duties hereunder or in the exercise of any of its rights or powers. 

 

(m) The Trustee shall not be responsible or liable for any loss suffered in 

connection with any investment made in accordance herewith which is made at the 

instruction of the Village. 

 

(n) The Trustee shall provide to any Owner, upon written request, upon 

payment of any reasonable fee, copies of any documents deposited with the Trustee by the 

Village pursuant to this Resolution. 

 

Section 8.03. Fees, Charges and Expenses of Trustee. The Trustee shall be entitled to 

payment and reimbursement for reasonable fees for services rendered hereunder and all 

advances, counsel fees and other expenses reasonably made or incurred by the Trustee in 

connection with such services, and the Village agrees to pay such fees from legally available 

moneys of the Village, provided that the Village shall not be required to pay any counsel fees or 

other expenses incurred by the Trustee as a result of the Trustee's own negligence or willful 

misconduct. 
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Section 8.04. Successor Trustee. Any corporation or association into which the Trustee 

may be converted or merged, or with which it may be consolidated, or to which it may sell or 

transfer its corporate trust business and assets as a whole or substantially as a whole, or any 

corporation or association resulting from any such conversion, sale, merger, consolidation or 

transfer to which it is a party, shall be and become successor Trustee hereunder and vested with 

all of the title to the Trust Estate and all the trusts, powers, discretions, immunities, privileges 

and all other matters as was its predecessor, without the execution or filing of any instrument or 

any further act, deed or conveyance on the part of any of the parties hereto, anything herein to 

the contrary notwithstanding. All covenants and stipulations herein shall inure to the benefit of 

and be available to the successors and assigns of Trustee. 

 

Section 8.05. Resignation by Trustee. The Trustee and any successor Trustee may at any 

time resign from the trusts hereby created by giving sixty days' written notice by registered or 

certified mail to the Village. In case at any time the Trustee shall resign and no appointment of a 

successor Trustee shall be made pursuant to the foregoing provisions of this Article VIII prior to 

the date specified in the notice of resignation as the date when such resignation is to take effect, 

the resigning Trustee shall forthwith apply to a court of competent jurisdiction for the 

appointment of a successor Trustee. Such resignation shall only become effective upon the 

appointment of a successor Trustee. 

 

Section 8.06. Removal of Trustee. The Trustee may be removed at any time by an 

instrument or concurrent instruments in writing signed by an authorized Village Representative 

and delivered to the Trustee, such removal to become effective only upon the appointment of a 

successor Trustee.  

 

Section 8.07. Appointment of Successor Trustee. In case the Trustee hereunder shall resign 

or be removed, or be dissolved, or shall be in course of dissolution or liquidation, or otherwise 

become incapable of acting hereunder, or in case it shall be taken under the control of any public 

officer or officers, or of a receiver appointed by a court, a successor may be appointed by the 

Village. Every such Trustee appointed pursuant to the provisions of this Section shall be a 

financial institution with powers of a trust company within the State in good standing, authorized 

by law to perform the duties required of it hereunder. 

 

Section 8.08. Acceptance by Any Successor Trustee. Every successor Trustee appointed 

hereunder shall execute, acknowledge and deliver to its predecessor and also to the Village an 

instrument in writing accepting such appointment hereunder, and thereupon such successor, 

without any further act, deed or conveyance, shall become fully vested with all the estates, 

properties, rights, powers, trusts, duties and obligations of its predecessor. Such predecessor 

shall, nevertheless, on the written request of the Village, or of its successor, execute and deliver 

an instrument transferring to such successor all the estates, properties, rights, powers and trusts 

of such predecessor hereunder. Every predecessor Trustee shall deliver all securities and moneys 

held by it as Trustee hereunder to its successor. Should any instrument in writing from the 

Village be required by any successor Trustee for more fully and certainly vesting in such 

successor the estate, rights, powers and duties hereby vested or intended to be vested in the 

predecessor, any and all such instruments in writing shall, on request, be executed, 
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acknowledged and delivered by the Village. The resignation of any Trustee and the instrument or 

instruments removing any Trustee and appointing a successor hereunder, together with all other 

instruments provided for in this Article, shall be in a form recordable under the laws of the State, 

and shall be filed or recorded by the successor Trustee in each recording office, if any, where this 

Resolution shall have been filed or recorded. The predecessor Trustee shall retain the right to any 

fee or charges due and owing to such predecessor Trustee. 

 

Section 8.09. Appointment of Co-Trustee. It is the purpose of this Resolution that there 

shall be no violation of any law of any jurisdiction (including particularly the law of the State) 

denying or restricting the right of banking corporations or associations to transact business as the 

Trustee in such jurisdiction. It is recognized that in case of litigation under this Resolution and in 

particular in case of the enforcement hereof upon default hereunder, or in case the Trustee deems 

that by reason of any present or future law of any jurisdiction it may not exercise any of the 

powers, rights or remedies herein granted to the Trustee or hold the properties in trust as herein 

provided, or take any other action which may be desirable or necessary in connection therewith, 

the Trustee may upon notice to the Village appoint an individual or institution as a separate or 

Co-Trustee, in which event each and every remedy, power, right, claim, demand, cause of action, 

immunity, estate, title, interest and lien expressed or intended by this Resolution to be exercised 

by or vested in or conveyed to the Trustee with respect thereto shall be exercisable by and vest in 

such separate or Co-Trustee, but only to the extent necessary to enable such separate or 

Co-Trustee to exercise such powers, rights and remedies, and every covenant and obligation 

necessary to the exercise thereof by such separate or Co-Trustee shall run to and be enforceable 

by either of them. Every Co-Trustee appointed pursuant to this section shall be an individual or 

institution legally empowered to perform as such hereunder. 

 

Should any deed, conveyance or instrument in writing from the Village be required by the 

separate or Co-Trustee so appointed by the Trustee for more fully and certainly vesting in and 

confirming to it such properties, rights, powers, trusts, duties and obligations, any and all such 

deeds, conveyances and instruments in writing shall, on request, be executed, acknowledged and 

delivered by the Village. In case any separate or Co-Trustee, or a successor thereto, shall die, 

become incapable of acting, resign or be removed, all the estates, properties, rights, powers, 

trusts, duties and obligations of such separate or Co-Trustee, so far as permitted by law, shall 

vest in and be exercised by the Trustee until the appointment of a new Trustee or successor to 

such separate or Co-Trustee. 

 

Section 8.10. Accounting by Trustee. Upon request of the Village, the Trustee shall render 

in a timely manner a full accounting of any funds held by it from time to time pursuant to this 

Resolution. 

 

Section 8.11. Responsibilities of Trustee - Default. The Trustee is not required or 

authorized by this Resolution to take any action in the event that the Village defaults in the 

payment of the Bonds or fails to fulfill any other covenant or condition required of the Village or 

imposed upon the Village by the Resolution, except as expressly set forth in this Resolution or a 

Supplemental Resolution. This Section 8.11 may not be amended without the prior written 

consent of the Trustee. 
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 ARTICLE IX 

 

 SUPPLEMENTAL RESOLUTIONS 

 

Section 9.01. Limitations. Prior to the issuance of Bonds hereunder, this Resolution may be 

amended, revised or revoked, in whole or in part, by subsequent resolution of the Village. This 

Resolution shall not be modified or amended in any respect subsequent to the issuance of Bonds 

hereunder except as provided in and in accordance with this Article IX. 

 

Section 9.02. Supplemental Resolutions Not Requiring Consent of Owners. After the 

issuance of Bonds hereunder, the Village may, without consent of or notice to any Owner, enact 

one or more Supplemental Resolutions for any one or more of the following purposes: 

 

(a) To cure any ambiguity or formal defect or omission in this Resolution; 

 

(b) To grant to or confer upon the Owners or the Trustee for the benefit of the 

Owners any additional rights, remedies, powers or authorities that may lawfully be granted 

to or conferred upon the Owners or the Trustee; 

 

(c) To subject to this Resolution additional revenues, properties or collateral or 

to add to the covenants and agreements of the Village herein set forth other covenants and 

agreements hereafter to be observed by the Village or to surrender any right or power 

herein reserved to or conferred upon the Village; 

 

(d) To modify, amend or supplement this Resolution or any Supplemental 

Resolution in such manner as to permit the qualification hereof and thereof under the Trust 

Indenture Act of 1939, as amended, or any similar federal statute hereafter in effect, or to 

permit the qualification of the Bonds for sale under the securities laws of any of the states 

or of the United States of America, or to achieve compliance of the Bonds with applicable 

federal tax law; 

 

(e) In connection with any other change herein which, in the judgment of the 

Village, is not materially adverse to the Trustee or the Owners; 

 

(f) To provide for the issuance of additional series of Bonds. 

 

Section 9.03. Supplemental Resolutions Requiring Consent of Owners. Exclusive of 

Supplemental Resolutions permitted by Section 9.02 hereof and subject to the terms and 

provisions contained in this Section, and not otherwise, the Owners of more than fifty percent in 

aggregate principal amount of the Outstanding Bonds shall have the right, from time to time, 

anything contained in this Resolution other than in this Article IX to the contrary 

notwithstanding, to consent to and approve the adoption by the Village of such other 

Supplemental Resolutions as shall be deemed necessary and desirable by the Village for the 

purpose of modifying, altering, amending, adding to or rescinding, in any particular, any of the 

terms or provisions contained in this Resolution or in any Supplemental Resolution; provided, 

however, that nothing in this Article IX shall permit, or be construed as permitting, without the 
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written consent of the Owners of all Bonds Outstanding, (a) an extension of the maturity of the 

principal of, or the interest on, any Bond issued hereunder, or (b) a reduction in the principal 

amount of, or premium on, any Bond or the rate of interest thereon, or (c) a privilege or priority 

of any Bonds over any other Bonds, or (d) a reduction in the aggregate principal amount of the 

Bonds required for consent to such Supplemental Resolutions, or (e) the creation of any lien 

ranking prior to or on a parity with the lien of the Bonds on the Trust Estate or any part thereof, 

except as hereinbefore expressly permitted, or (f) the deprivation of the Owner of any 

Outstanding Bond of the lien hereby created on the Trust Estate. 

 

If at any time the Village shall determine that it is desirable to adopt any such 

Supplemental Resolution for any of the purposes of this Section, the Trustee shall, upon being 

satisfactorily indemnified with respect to expenses, cause notice of the proposed execution of 

such Supplemental Resolution to be given by Mail to each Owner. Any notice mailed as 

provided in this Section shall be conclusively presumed to have been duly given, whether or not 

the Owner receives the notice. Such notice shall briefly set forth the nature of the proposed 

Supplemental Resolution and shall state that copies thereof are on file at the Principal Office of 

the Trustee for inspection by all Owners. If the Owners of more than the required percentage in 

aggregate principal amount of the Bonds Outstanding shall have in writing consented to and 

approved the adoption thereof as herein provided (which consent and approval shall, if given, be 

irrevocable), no Owner shall have any right to object to any of the terms and provisions 

contained therein, or the operation thereof, or in any manner to question the propriety of the 

adoption thereof, or to enjoin or restrain the Trustee or the Village from executing the same or 

from taking any action pursuant to the provisions thereof. Upon the adoption of any such 

Supplemental Resolution as in this Section permitted and provided, this Resolution shall be and 

be deemed to be modified and amended in accordance therewith. A Supplemental Resolution 

may be adopted by the Village prior to obtaining the requisite consent of Owners provided that 

the effectiveness of such Supplemental Resolution is conditioned upon the obtaining of such 

consent. 

 

Section 9.04. Required Opinion of Bond Counsel. The Village shall not enter into or 

consent to any Supplemental Resolution unless the Village and Trustee have received an opinion 

of Bond Counsel to the effect that such action is permitted hereunder and will not impair the 

exclusion of the interest on the Tax-Exempt Bonds from gross income for federal income tax 

purposes. The Village and the Trustee may rely upon an opinion of Bond Counsel to the effect 

that any such Supplemental Resolution is permitted by the provisions of this Article IX. 
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 ARTICLE X 

 

 MISCELLANEOUS 

 

Section 10.01. Consents of Owners. Any consent, request, direction, approval, objection or 

other instrument required by this Resolution to be signed and executed by the Owners may be in 

any number of concurrent documents and may be executed by such Owners in person or by an 

attorney-in-fact duly appointed in writing. Proof of the execution of any such consent, request, 

direction, approval, objection or other instrument or of the written appointment of any such 

attorney-in-fact or of the ownership of Bonds, if made in the following manner, shall be 

sufficient for any of the purposes of this Resolution, and shall be conclusive in favor of the 

Trustee and Village with regard to any action taken by either of them under such request or other 

instrument, namely: 

 

(a) The fact and date of the execution by any person of any such writing may 

be proved by the certificate of any officer in any jurisdiction who by law has power to take 

acknowledgments within such jurisdiction that the person signing such writing 

acknowledged before him the execution thereof, or by an affidavit of any witness to such 

execution. 

 

(b) The fact of ownership of Bonds and the amount or amounts, numbers and 

other identification of such Bonds, and the date of holding the same shall be proved by the 

Bond Register. 

 

Section 10.02. Limitation of Rights. With the exception of any rights herein expressly 

conferred, nothing expressed or mentioned in or to be implied from this Resolution or the Bonds 

is intended or shall be construed to give to any Person other than the Village, the Trustee and the 

Owners, any legal or equitable right, remedy or claim under or with respect to this Resolution or 

any covenants, conditions and provisions herein contained; this Resolution and all of the 

covenants, conditions and provisions hereof being intended to be and being for the sole and 

exclusive benefit of the Village, the Trustee, and the Owners. 

 

Section 10.03. Severability. If any provision of this Resolution shall be held or deemed to 

be or shall, in fact, be illegal, inoperative or unenforceable in any context, the same shall not 

affect any other provision herein or render any other provision (or such provision in any other 

context) invalid, inoperative or unenforceable to any extent whatever. 

 

Section 10.04. Notices. Any notice, request, complaint, demand, communication or other 

paper shall be sufficiently given and shall be deemed given when delivered or mailed by 

registered or certified mail, postage prepaid, or sent by telegram addressed as follows: 
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If to the Village: 

 

Village of Wellington, Florida 

12300 Forest Hill Blvd 

Wellington, FL 33414 

Attn: Village Manager 

 

If to the Trustee, at the address thereof designated in a Supplemental Resolution or in a 

written certificate delivered to the Village. The Village and the Trustee may designate any 

further or different addresses to which subsequent notices, certificates or other communications 

shall be sent by a written certificate delivered to each other. 

 

Section 10.05. Holidays. In any case where the date of maturity of interest on or principal 

of the Bonds or the date fixed for redemption of any Bonds is not a Business Day, then payment 

of principal, premium, if any, or interest need not be made on such date but may be made on the 

next succeeding Business Day, with the same force and effect as if made on the date of maturity 

or the date fixed for redemption. 

 

Section 10.06. Applicable Provisions of Law. This Resolution shall be governed by and 

construed in accordance with the laws of the State. 

 

Section 10.07. Rules of Interpretation. Unless expressly indicated otherwise, references to 

sections or articles are to be construed as references to sections or articles of this instrument as 

originally executed. Use of the words "herein," "hereby," "hereunder," "hereof," "hereinbefore," 

"hereinafter" and other equivalent words refer to this Resolution and not solely to the particular 

portion in which any such word is used. 

 

Section 10.08. Captions. The captions and headings in this Resolution are for convenience 

only and in no way define, limit or describe the scope or intent of any provisions or sections of 

this Resolution. 

 

Section 10.09. Limited Liability of Village. It is hereby expressly made a condition of this 

Resolution and of the Bonds that any agreements or representations herein or therein contained 

or contained in the documents and instruments executed in connection therewith do not and shall 

never constitute or give rise to any personal or pecuniary liability or charge against the general 

credit of the Village and in the event of a breach of any agreement, covenant or representation, 

no personal or pecuniary liability or charge payable directly or indirectly from the general 

revenues of the Village shall arise therefrom. Nothing contained in this Section 10.09, however, 

shall relieve the Village from the observance and performance of the several covenants and 

agreements on its part herein contained. 

 

Section 10.10. Members, Officers, Employees and Agents of the Village Exempt from 

Personal Liability. No recourse under or upon any obligation, covenant or agreement of this 

Resolution or for any claim based thereon or otherwise in respect thereof, shall be had against 

any member of the Village Council of the Village, or any officer, agent, or employee, as such, of 

the Village past, present or future, either directly or through the Village whether by virtue of any 
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constitution, statute or rule of law, or by the enforcement of any assessment or penalty or 

otherwise, it being expressly understood (a) that the obligation of the Village under this 

Resolution is solely a corporate one, limited as provided in the preceding Section 10.09, (b) that 

no personal liability whatsoever shall attach to, or is or shall be incurred by, any member of the 

Village Council of the Village, or the officers, agents, or employees, as such, of the Village, or 

any of them, under or by reason of the obligations, covenants or agreements contained in this 

Resolution or implied therefrom, and (c) that any and all such personal liability, either at 

common law or in equity or by constitution or statute, of, and any and all such rights and claims 

against, every such member of the Village Council of the Village, and every officer, agent, or 

employee, as such, of the Village under or by reason of the obligations, covenants or agreements 

contained in this Resolution, or implied therefrom, are hereby expressly waived and released as a 

condition of, and as a consideration for, the execution of this Resolution on the part of the 

Village. 

 

Section 10.12. Validation. Caldwell Pacetti Edwards Schoech & Viator, LLP, special 

counsel for the Village, are authorized and directed to commence a proceeding for the validation 

for the Bonds.  

 

Section 10.13. Repealing Provision. All resolutions or parts thereof in conflict herewith are 

hereby repealed. Resolution No. R2015-28 is repealed. 
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Section 10.14. Effective Date. This Resolution shall take effect immediately upon its 

adoption. 

 

 

PASSED AND ADOPTED this _____ day of _______________, 2015.  

 

 

ATTEST:      VILLAGE OF WELLINGTON 

 

 

By:       By:       

      Awilda Rodriquez, Clerk          Bob Margolis, Mayor 

 

 

APPROVED AS TO FORM AND LEGAL SUFFICIENCY 

 

 

By:       

      Laurie Cohen, Village Attorney
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EXHIBIT A-- FORM OF THE BONDS 

 

No. R-__                 UNITED STATES OF AMERICA $__,___,___.00 

 

 VILLAGE OF WELLINGTON, FLORIDA 

 SPECIAL ASSESSMENT BOND 

 SADDLE TRAIL PARK (SOUTH) NEIGHBORHOOD IMPROVEMENT PROJECT 

 [TAXABLE] SERIES 20__ 

 

 

  INTEREST RATE   MATURITY DATE  DATED DATE    CUSIP 

 

 _____%   _______ 1, 20__   ______ __, 20__       ___ 

 

Registered Owner:    

 

Principal Amount:  

 

 

KNOW ALL MEN BY THESE PRESENTS that Village of Wellington, Florida (the 

"Village"), a municipality created and existing pursuant to the Constitution and the laws of the 

State of Florida, for value received, promises to pay from the sources hereinafter provided, to the 

order of the registered owner hereof, or registered assigns, on the maturity date set forth above, 

upon surrender hereof at the Principal Office of ________________________, as Trustee (the 

"Trustee"), the principal sum stated above (such principal amount to be repaid in accordance 

with the Resolution (as defined hereinafter)), and in like manner to pay interest on said sum until 

payment thereof has been made or duly provided for at the rate per annum set forth above based 

on a 360-day year consisting of twelve 30-day months from the Dated Date hereof, unless this 

bond (this "Bond") is issued in exchange or for transfer on or after an Interest Payment Date, in 

which case interest shall be payable from the next preceding Interest Payment Date unless this 

Bond is authenticated on an Interest Payment Date, in which case interest shall be payable from 

such date of authentication, provided that if this Bond is issued in exchange or for transfer after a 

Record Date, as hereinafter defined, and before the next succeeding Interest Payment Date, 

interest shall be payable from such next succeeding Interest Payment Date, provided, further, if 

interest on this Bond shall be in default when issued in exchange or for transfer, interest shall be 

payable from the date to which interest is paid in full, or if no interest has ever been paid on this 

Bond, from the date hereof. Such interest is due and payable on _______ 1, 20__ on which date 

the interest accruing from _____ __, 20__ to and including ________ __, 20__ shall be paid, and 

thereafter on each May 1 and November 1 (the "Interest Payment Date"), for the period 

beginning on the preceding Interest Payment Date and ending on and including the day 

preceding such Interest Payment Date.  Payment of interest on this Bond shall be made to such 

person as is the registered Owner hereof on the Record Date and shall be paid by check or draft 

mailed on the Interest Payment Date to such Owner at the Owner's address as it appears on the 

registration books of the Village or at such other address or in such other manner as is agreed 

upon by the Trustee and such registered Owner.  The "Record Date" for payments of interest on 
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this Bond is the fifteenth (15th) day of the calendar month next preceding an Interest Payment 

Date. 

 

Principal of and interest on this Bond are payable in lawful money of the United States of 

America. 

 

This Bond is one of an authorized issue of $__________ principal amount of the 

Village's Special Assessment Bonds, Saddle Trail Park (South) Neighborhood Improvement 

Project, [Taxable] Series 20__ (the "Bonds"). The Bonds are issued pursuant to Article VIII, 

Section 2, Florida Constitution, Chapters 166 and 170, Florida Statutes, the Charter and Code of 

Ordinances of the Village, and other applicable provisions of law, and under and are equally and 

ratably secured by and entitled to the protection of Resolution No. R2015-__ adopted by the 

Village Council of the Village on November 10, 2015, as from time to time amended and 

supplemented (herein referred to as the "Resolution"), and are subject to all the terms and 

conditions of the Resolution. 

 

This Bond is secured by a lien upon and pledge of Special Assessments levied by the 

Village, as further described in the Resolution and upon amounts held by the Trustee in certain 

funds and accounts established pursuant to the Resolution. 

 

[Insert redemption provisions] 

 

Copies of the Resolution are on file at the Principal Office of the Trustee, and reference is 

hereby made to the Resolution for a description of the property pledged and assigned to payment 

of the Bonds, the provisions, among others, with respect to the nature and extent of the security, 

the rights, duties and obligations of the Village, the Trustee and the Owners of the Bonds, and 

the terms upon which the Bonds are issued and secured.  Each Owner by acceptance hereof 

accepts and consents to all provisions of the Resolution which are by this reference incorporated 

herein. All terms used herein in capitalized form and not otherwise defined herein shall have the 

meaning ascribed thereto in the Resolution. 

 

This Bond is one of a series of Bonds which were validated by judgment of the Circuit 

Court of the Fifteenth Judicial Circuit of Florida, in and for Palm Beach County, Florida 

rendered on ________ __, 2015. 

 

THIS BOND AND THE INTEREST HEREON DOES NOT AND SHALL NOT CONSTITUTE 

A GENERAL INDEBTEDNESS OF THE VILLAGE WITHIN THE MEANING OF ANY 

CONSTITUTIONAL PROVISION OR STATUTORY LIMITATION BUT SHALL BE 

PAYABLE SOLELY FROM THE MONEYS AND SOURCES PLEDGED THEREFOR.  

NEITHER THE FULL FAITH AND CREDIT NOR ANY AD VALOREM TAXING POWER 

OF THE VILLAGE, THE STATE OF FLORIDA OR ANY POLITICAL SUBDIVISION 

THEREOF IS PLEDGED TO THE PAYMENT OF THE PRINCIPAL OF, PREMIUM, IF 

ANY, OR INTEREST ON THIS BOND OR OTHER COSTS INCIDENTAL HERETO. 

 

It is hereby certified, recited and declared that all acts, conditions and things required to 

exist, happen and be performed precedent to and in the execution and delivery of the Resolution 
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and the issuance of this Bond do exist, have happened and have been performed in due time, 

form and manner as required by law, and that the issuance of this Bond and the issue of which it 

forms a part, together with all other obligations of the Village, does not exceed or violate any 

constitutional or statutory limitation. 

 

This Bond shall not be valid or become obligatory for any purpose or be entitled to any 

security or benefit under the Resolution until the certificate of authentication hereon shall have 

been executed by the Trustee. 

 

IN WITNESS WHEREOF, the Village of Wellington, Florida has caused this Bond to be 

executed in its name by the manual signature of its Mayor and attested by the manual signature 

of its Clerk, and its seal to be impressed hereon, all as of the ____ day of ______, ____. 

 

VILLAGE OF WELLINGTON, FLORIDA 

[SEAL] 

      By:____________________________________ 

                 Mayor 

Attest: 

 

 

                                                          

Clerk 

 

 

 CERTIFICATE OF AUTHENTICATION 

 

This Bond is one of the Bonds described in the within-mentioned Resolution. 

 

Date Authenticated: ______ __, ____ 

 

[Name of Trustee], 

as Trustee 

 

 

By:___________________________________ 

    Authorized Signatory 
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The following abbreviations, when used in the inscription on the face of the within bond, shall be 

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

 

TEN COM -- as tenants in common 

 

TEN ENT -- as tenants by the entireties 

 

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

 

UNIF TRANS MIN ACT --                                       

  (Cust.) 

Custodian for                                                           

 

under Uniform Transfer to Minors Act of                   

          (State) 

 

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

 

 ASSIGNMENT 

 

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

 

                                                            

Insert Social Security or Other 

Identifying Number of Assignee 

 

                                                            

            (Name and Address of Assignee) 

 

                                                            

 

the within bond and does hereby irrevocably constitute and appoint                              , as 

attorneys to register the transfer of the said bond on the books kept for registration thereof with 

full power of substitution in the premises. 

 

Dated:                           

NOTICE:  The signature to this assignment must 

Signature Guaranteed:    correspond with the name of the Registered  

Holder as it appears upon the face of the within 

      bond in every particular, without alteration or  

      enlargement or any change whatever and the Social  

      Security or other identifying number of such  

      assignee must be supplied.



EXHIBIT B 

 FORM OF DISBURSEMENT APPROVAL 

 

 

[TRUSTEE] 

                                                        

                                                        

                                                        

                                                        

 

Attention: [Corporate Trust Department] 

 

Re: $                Village of Wellington, Florida Special Assessment Bonds, Saddle 

Trail Park (South) Neighborhood Improvement Project, [Taxable] Series 20__ 

(the "Bonds") 

 

Pursuant to the provisions of Section [5.04 or 5.06] of Resolution No. R2015-__ of 

Village of Wellington, Florida (the "Village") adopted November 10, 2015, as amended and 

supplemented (the "Resolution"), you are hereby requested and directed to disburse from the 

[Cost of Issuance Fund or (        Account in the) Project Fund] referred to in the Resolution the 

amounts indicated below.  Capitalized terms used herein not otherwise defined herein shall have 

the meanings ascribed thereto in the Resolution. 

 

The undersigned hereby certifies: 

 

1. This is Disbursement Approval number          .   

 

2. The name and address of the person(s), firm(s), or corporation(s) to whom the 

disbursement(s) is (are) due is (are), and the amount(s) thereof is (are) as follow(s): 

 

(a) 

                                     

                                     

                                     

                                     

 

 

Village of Wellington, Florida 

 

By:                                          

    Village Representative 

 

Date:                                       

 

 

 


