
2. REPORTS TO BE RECEIVED FOR FILING: 

AGENDA ITEM # 2 
May 20, 2014 

a. Pinellas County Comprehensive Annual Financial Report for the Fiscal 
Year ended September 30,2013. 

b. Continuing Bond Disclosure Report dated April 30, 2014 pursuant to Rule 
15c2-12 of the Securities and Exchange Commission for: 

$86,580,000 Sewer Revenue Bonds, Series 2003 
$25,205,000 Sewer Revenue Refunding Bonds, Series 2006 
$59,510,000 Sewer Revenue Refunding Bonds, Series 2012 

c. Division of Inspector General, Audit Services, Clerk of the Circuit Court 
and Comptroller, Report No. 2014-13 dated May 7, 2014- Audit of Health 
& Community Services' Community Help and Electronic Data Application 
System (CHEDAS). 

d. Juvenile Welfare Board Monthly Financial and Investment Report dated 
March 31, 2013. 
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OFFICE OF MANAGEMENT AND BU"t.;Jt:'tt'1MISSION£RS 
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MEMORANDUM 

TO: Norman Loy, Board Records 

FROM: Bill Berger, Director -:C.-.. 

DATE: April 28, 2014 

SUBJECT: Bond Disclosure Report for Receipt and File 
$86,580,000 Sewer Revenue Bonds, Series 2003 
$25,205,000 Sewer Revenue Refunding Bonds, Series 2006 
$59,510,000 Sewer Revenue Refunding Bonds, Series 2012 

Attached is the 2014 Bond Disclosure Report dated April 30, 2014, for receipt and tile on your agenda. 

Should you have any questions, please let me know. 



PINELLAS COUNTY 
BOARD OF COUNTY COMMISSIONERS 

PINELLAS COUNTY, FLORIDA 

BOND DISCLOSURE 

$86,580,000 Sewer Revenue Bonds, Series 2003 

$25,205,000 Sewer Revenue Refunding Bonds, Series 2006 

$59,510,000 Sewer Revenue Refunding Bonds, Series 2012 

April 30, 2014 



I BOARD OF COUNTY 
COMMISSIONERS 

Charlie Justice 

Susan Latvala 

Janet C. Long 

John Morroni 

Karen Williams See I 

Norm Roche 

Kenneth T. Welch 

April 30, 2014 

Dear Sirs: 

Pinellas 
(ounty 

OFFICE OF THE 
COUNTY ADMINISTRATOR 

Mark S. Woodard 
Acting County Administrator 

Pursuant to Rule 15c2-12 of the Securities and Exchange Commission ("SEC"), we are filing the Continuing 
Disclosure undertaking of Pinellas County, Board of County Commissioners. This undertaking encompasses 
three (3) bond issues: 

$86,580,000 Sewer Revenue Bonds, Series 2003 

$25,205,000 Sewer Revenue Refunding Bonds, Series 2006 

$59,510,000 Sewer Revenue Refunding Bonds, Series 2012 

In addition to updated financial and operating information, the Comprehensive Annual Financial Report (CAFR), 
for the year ending September 30, 2013 and the audited financial report for the Sewer System (Pinellas County 
Utilities) is also provided. 

If you should have any questions or require additional information, please feel free to contact Jim Abernathy at 
(727) 453-3278. 

(<jincere~ ,\ m~ 
~Woodar~'-.. 
Acting County Administrator 

cc: Jim Bennett, County Attorney 

315 Court Street, Room 601 
Clearwater, Florida 33756 

Phone: (727) 464-3485 
FAX: (727) 464-4384 

Website: www.pinellascounty.org 



PINELLAS COUNTY 
BOARD OF COUNTY COMMISSIONERS 

PINELLAS COUNTY, FLORIDA 

BOND DISCLOSURE 
April 30, 2014 

$86,580,000 Sewer Revenue Bonds, Series 2003 

Continuing Disclosure Certificate 
Discussion 
Audited Sewer System Enterprise Fund Financial Statements 

$25,205,000 Sewer Revenue Refunding Bonds, Series 2006 

Continuing Disclosure Certificate 
Discussion 
Audited Sewer System Enterprise Fund Financial Statements 

$59,510,000 Sewer Revenue Refunding Bonds, Series 2012 

Disclosure Dissemination Agent Agreement 
Discussion 
Audited Sewer System Enterprise Fund Financial Statements 

$42,005,000 Sewer Revenue Bond, Series 2008A (1) 
$32,700,000 Sewer Revenue Refunding Bond, Series 2008B (1) 
$20,870,000 Sewer Revenue Refunding Bond, Series 2011 (2) 

(1) On July 9, 2008, the County issued $42,005,000 of Sewer Revenue Bonds, Series 2008A and $32,700,000 of 
Sewer Revenue Refunding Bonds, Series 2008 B. These are privately placed, bank-held bonds. Therefore, there 
is no continuing disclosure requirement with the Municipal Securities Rulemaking Board (MSRB) for these bonds. 

Proceeds from the Series 2008A Bonds were utilized to finance the cost of certain capital projects for the Sewer 
System, and to fund a debt service reserve. Proceeds from the 2008 B-1 Bonds were used together with other 
available funds of the Sewer System to refund a portion of the Sewer Revenue and Revenue Refunding Bonds, 
Series 1998 totaling $32,045,000 and to pay related bond issuance costs. 

(2) On July 21, 2011, the County issued $20,870,000 of the Sewer Revenue Refunding Bond, Series 2011. These 
are privately placed, bank-held bonds. Therefore, there is no continuing disclosure requirement with the Municipal 
Securities Rulemaking Board (MSRB) for these bonds. 

Proceeds from the Series 2011 Bonds were used together with other available funds of the Sewer System to refund 
the remaining Sewer Revenue and Revenue Refunding Bonds, Series 1998 totaling $23,250,688 and to pay 
related bond issuance costs. 
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NEW ISSUE· FULL BOOK mNTRY RATl!NGS (bt!Jlll•ed{UndeJ•Iying)l 
Moody's: Aaa/Al 

Standard & Poor's: AM/A+ 
Filch: MA/AA 

(See "Municipal Bond Insurance" and "Ratfngs" herein) 

In the opinion of Bond Counsel, assnmingcompllcmce by tlw County with certain covenants in tlteReso./ution, tmderexistlng 
statutes, regulations cmdjudlcial decisions, the interest on the Series 2003 Bonds will be excluded (rom gross income fol' federal 
income /a.~ purposes oft he holders thereof, The Series 2008 Bonds are, under existing laws and regulations, also exempt from 
ill1angibte taxes imposed pursuant to Chapter• 199, Flor/dq, Stalttles, See "Ta.'( Exemption" herein fot• a description of alternative 
minimum Ia:~ treatment and certain other ta;t; consequences to holders oflhe Se,·les 2008 Eonds. 

$86,580,000 
PINELLAS OOUN'rY, FLORIDA 

Sewe1• Revenue Bonds 
Set•Jes 2003 

Pntatll Janunry 1, 2008 Duel October 1, ue ahown below 

Pinellas County, Florida (tho "County") Sawet• Revenue Bonds, Set'l~$ 2003 CLho "Series 2003 Bonds") are baing Jssued In tully 
registered fot•m and will be lnltlall1t'oglstered In tl1a lin me of Cede & Co.,uH nominee fbt• The Depository '!'ntH~ Com pony, New Yorlt, 
Now Yorld"DTO"J, to wh loh principal and lntoJ'est puymenta on the Series 2008 Bonds will be made. Intet•esl on theSet•les 2003 Bond a 
Is payable semiannually on Aprll1 and Octobet• 1 commencing Aprlll, 2003. Pl'lnclpal or and premium, If any, on the Sel'les 2003 
Bonda will be payable through the COI'pot·ata trust office ofBnnk One Tnt HI· Oump~ny1 Nation~! Association, Oolum)JI.1~, Ohio, as the 
Registrar and Paying Agent. The Set·les 2003 Bonds wlll bo nvnllnble to plll'~hnHOl'R under the book on try system mainlp.lned by DTC 
through bt•okers and dealel'S who ure, or Mt Uwough, P'l'O Pm•Molpants, PurchuMors will not be entlllod to reoo!vo physical dell vet',)' 
of the Set•les 2003 Bonds, For so long as Oede & Co, !a the reglotered ownoi'Ilf tho Sarles 2003 Bonds, tho p1·lnolpal of and Interest on 
the So1·ies 2008 Bonds m•o payable to Cede & Co., which wlllln tum remit Huch pl'lnclpnl nnd intere.~t to tho DTC Ptirtlolpan!s fot• 
subsequent disbursement to the benellclnl ow net's of the Sel'lcs 2008 Bonds. Soo '"l'he Sarlos 20031londs • Boolt·Entry Only System" 
hm•oln, 

'l'11e Se1•1e9 2008 Bonds IU'O fffii>Jeot to l'edemptlonprlor to theh· stl'.tad mnturltlea I1B set forth heJ•eln. 

'rho Series 2008 Bond~ are bolng!ssued for ~ho pur·poso ofprovldlngf\tnclN, togolhcrwlth other ~tvallablo fUnds of the Counly, {iJ 
to flnnnco cat'~llln capital Improvements to tlte CoLlJ\ty's Sewer System, !IIllo fund tho Reserve Fund Requirement for theSerles2008 
Bonds tht•ough the plll'ohuse of a debt service l'eserve fund sul·aty bond, and r!IO to pay related costs and expenses In connection with 
the lssunnte or the Series .2003 Bonds. The Series 2008 Bonds will bo puynhlo !'mm und secured solely by n Hen upon and a pledge of 
the Net Revenues deJ•Ivod from the ope raMon oftha County's Sewer System nnd corLaln athol' moneys as fut·thol' described herein on 
parity wltl1 the Co111lty'a outstnndingSewet· Revenue Re!\mdingBonds, SorloH 1993 I tho "Serlesl993 Bonds") and theSe wet• Revenue 
and Revenue Ret\tndlng Bonds, Sm•les 1998 (th~ "Series 1996 Bonds") fl.ho S~t·loa 1098 Bonds tmd the Sel'los 1998 Bonds aro herein 
refet'J'cd to togo~her as the "PaJ·I~y Bonds"). 

The scheduled paymant of principal of and Interest on the Bonds when duo will bo guat•anteed undeJ' an lnsUJ•ance puliQy to ba 
Issued concurrently wltl1 the dellvel';Y of the Bonds by Flnnnclal Secu rlty AM•m·unce Inc. 

PFSA 
MATURITIES, AMOUNTS, INTEREST RATES AND J'RWES AND INITIAL CUSIP NUMBERS 

Mntul'lty 
2003 
2004 
2005 
2006 
2007 
2008 
2009 
2010 
2011 
2012 
2013 
2014 
2015 

IuUinl 
Prlrtolpal Interest Pl'loe ot• CUSIP 
Amount fu.tg Yield !S'Ulllbel'O 

$1,025,000 3.000% 1.16% 72B216'WPO 
1,546,000 8,000 1,50 723216ElQ8 
1,690,000 2,900 1.85 7282151!1R6 
1,0315,000 3,000 2.28 728216m&l-
1,685,000 3,000 2.60 7282l6li1T2 
1,735,000 6,000 2.95 723216EUO 
1,820,000 0.000 3.20 723215BV7 
1,010,000 6.000 llAli 723l!l5EW5 
2,010,000 5,000 3.64 728215EX3 
2,110,090 0.000 3.74 728215EY1 
2,215,000 6.260 3.87 728216EZ9 
2,830,000 4.000 100 728216FA2 
2,4g51000 4.100 4.13 728215FBO 

Mnturlty 
2016 
2017 
201A 
2010 
2020 
2021 
2022 
202/l 
2024 
2025 
2026 
2027 

Prlnolpal 
~ 

$2,626,000 
2,680,000 
2,740,000 
2,660,000 
2,986,000 
:1,120,000 
:1,260,000 
1!,410,000 
a,r.7o,ooo 
il,736,000 
ll,910,000 
4,096,000 

Jntet•ost 
.!l!lli! 
4.200~ 
4.250 
~.375 
4.400 
4.600 
4.500 
4.62~ 
4.62~ 
4.625 
4.700 
4.700 
4.7UO 

Prloe Ol' 
YJeld 
4.280% 
·~.820 
U!O 
4,500 
4.680 
4,660 
4.740 
4.800 
4,830 
4.850 
4.860 
.J-.870 

$23,706,000 5,00%, 'l'et•m Bonds due Octobor !,2032, Yield 4.91'~ Tnltlnl CUSJP NumboJ' 723215J.i'Q7 
\plus nccrued l"tereet J\•om Junum',\'1, 200/ll 

Irlltlnl 
CUSIP 

N11DtbCl'B 
7ll3216FCB 
728216fi'D6 
7282!5fi'E·1 
728ll!5li'F1 
723215FG9 
723215FH7 
7232l5FJ3 
723216FKO 
723215Ji'LB 
723216FM6 
7~3216FN4 
723215FP9 

The Sedos 2008 Bonds nre oll'ered for dellvety when, aa and lflssued by lho County nnd suhjeot to tho receipt ornn approving legal 
opinion all to cortnln legal matters with respect to tho Issuance ofthe Sol'io~ 2008 Bonds by Bryan~ Mlll~t· Pnd Oltve, P.A., Tampa, 
Florida, Bond Counsel, Cel•lnln legal matters will be pa~sod on for the Count;\' hy Susun H. Churutl, County Attomey and by Squire, 
Sandet•s & Dompsey L.L.P., D!sclosuro Counsel to tho Oounty, It Is expoclod thul tho Set•les 2008 Bonds in hook·enlty form will be 
uv~llnble for dellvel'Y In New York, NowYorlt, on or aboutJ'anunry 8, 2003. 

This cover page contains cer/ail~ irt(ol'lllatlon fm• qulclt reference onl.v. IIi.~ no/. a summary ofihis isstte. Inveslot·s must read the 
entire O(fioial Sl«lementto obtain information essential to making em 171/ormec/ investment decision. · 

Merrill Lynch & Co, 
llntcd: Decombor 18,2002 

i 
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Fol'm of Continuing Disclosure Ccrtificato 

This Continuing Disclosure Certificate (the "Disclosut·e Certificate") is executed and 
delivered by Pinellas County, Flol'ida (the "County" Ol' the "[ssue!'") in connection with the 
Issuance by the County of its $86,580,000 Sewer System Revenue Bonds, Series 2003 (the 
"Series 2003 Bonds"), The Sel'ies 2003 Bonds are being issued pursuant to Resolution No. 93· 
292, adopted by the Board of County Commissioners of Pinellas County (the "Board") on 
October 5, 1993, as supplemented, and particularly as supplemented by Resolution No. 02-320 
adopted on December 17,2002 (collectively, the "Resolution", The fssue!' covenants and agrees 
as follows: 

SECTION 1. PURPOSE OlF DISCLOSURE CERTIFICATE. This Disclosure 
Certificate is being executed and delivered by the Issuer for tho benefit of the Series 2003 
Bondholders (including beneficial owners) and In order to assist the underwriters of the Series 
2003 Bollds In complying with the coatlnuing disclosure requirements of Rule 15c2-12 
promulgated by the Securities and Exchange Commission ("SEC") pursuant to the Securities 
Exchange Act of 1934 (the "Rule"), 

SECTION 2. NATURE OF UNDERTAlaNG. The lssuer, in accordance with the 
· Rule, hereby covenants to provide m· cause to be provided: 

(a) to each natlonally recognized municipal seourlties information l'epository 
designated from time to time by the SEC (each a "NRMSIR") and to any state 
information depository with which filings are required to be made by Lhe Issuer in 
nocordance with the Rule (the "SID"), (i) annual financial infOJmation and operating data 
of the type desodbed under "Annual Irtformation" below fol' each Fiscal Year ending on 
or after September 30, 2003, not late!' than the following Apl'il 30, and (ii) when and if 
available, audited fimmoial statements of the Issuer for each Fiscal Year e11dlng on or 
after Septembel' 30, 2002; and 

(b) to each NRMSIR or to the Municipal Securities Rulemaking Board 
established by the SEC (the "MSRB"), and to the SID, in u timely manner, notice of (i) 
any Specified Event described In the section entitled a "Specified Event" if that Specified 
Event Is material, (ii) the Issuer's failtu·e to provide the Annual fnformatiori on or prior to 
the date specified above, and (iii) any change in the accounting principles appli~;Jd In the 
pt•eparation of its annual financial statements, any change in its Fiscal Year, and the 
termination of the Issuer's continuing disclosure obligations. 

The fssuer expects that audited annual financial statements will be prepared and will be available 
together with the Annual Information Identified below. The (lccotmting principles to be applied 
In the preparation of those financial statements will be generally accepted accounting principles 
as recommended from time to time by the Govemmental Accounting Standards Board, ln the 
event that the audited annual financial statements at·e not available by the date on which the 
Annual Information will be provided, the Issuer will provide unaudited financial statements by 
the date specified and audited financial statements when available. 

0-l 



SECTION 3, ANNUAL INFORMATION AND SPECIFIED EVENTS. 

1. Annual Information to be provided by the Issuer shall consist of: 
historical financial information regarding the Issuer presented in a manner consistent with 
the presentation of such information Jn the Official Statement prepared in connection 
with the Series 2003 Bonds under the heading "SELECTED HISTORICAL FINANCIAL 
INFORMATION AND OPERATING DATA REGARDING THE SYSTEM," and the 
annual financial statements of the County. 

2. Specified Events shall include the occurrence of the following events, 
within the meaning of the Rule, with respect to the Series 2003 Bonds: principal and 
intel'est payment delinquencies; non-payment t'clnted defaults; unscheduled dt·aws on debt 
service reserves reflecting financial difficulties; unscheduled draws on the credit 
enhancement reflecting financial difficulties; substitution of the credit ot• liquidity 
providers, ot' their failure to perfot·m; adverse tax opinions ot· events affecting the tax­
exempt status of the Series 2003 Bonds; modltlcatlons to rights of beneficial owners; 
Series 2003 Bond calls; defe~sances; release, substitution, or sale of property securing 
repayment of the Series 2003 Bonds; and rating changes, 

The Issuer may, from time to time, in its sole discretion, choose to provide notice of the 
occurrence of cettain other events if, In the judgment of the Issuer, such other events are material 
with respect to the Bonds, but the Issuer does not specifically undettake to commit to provide 
any such additional notice of the occurrence of any matel'ial event except those events listed 
!lbove, Any voluntary Inclusion by the lssuet' of supplemental lnfotmation that is not required 
hereunder shall not expand the obligations of the Issuer hereunder nnd the Issuer shall have no 
obligation to update such supplemental information Ol'include it In any subsequent report. 

SECTION 4. NRMSIRs AND SIDs. As of the date of issuance of the Series 2003 
Bonds, the NRMSJRs to which the Issuer shall provide the Jnformation descl'ibed in Sections 2 
and 3 above, to the extent required, shall be the following organizations, their successors and 
assigns: 

(A) Bloomberg Municipal Repositories 
P.O. Box 840 
Princeton, New Jersey 08542-0840 

· Phone: 609/279-3200 
Pax: 609/279·5962 
Email: munls@bloomberg.com 

(B) Interactive Data 
Attn: ReposltOI')' 
100 Williams Street 
New Yo1·k, New York.I0038 
Phone: 212177 J-6899 
Pax: 212/771-7390 
Email: NRMSIR@interactivedatft.com 

G-2 



(C) Standard & Poor's J.J, Kenny Repository 
55 Water Stt·eet 
New York, NeJW York I 0041 
Phone: 21 2/43 8-45 9 5 
Fax: 212/438-3975 

(D) DPC Data Inc. 
One Executive Drive 
Fori Lee, NJ 07024 
Phone: 201/346-0701 
Fax: 201/947-0l 07 
Bmail: NRMSIR@dpcdata.com 

The Issuer is required to provide the information described In Sections 2 and 3 above to 
any NRMS!Rs that are subsequently established and approved by the Securities and Exchange 
Commission, According to a Securities and Exchange Commission press release elated June 26, 
1995, a list of names and addresses of all designated NRMS!Rs as of any point in time Is 
available by calling the SEC's FAX On Demand Service at (202) 942-8088 from a telecopier 
machine and reques~ing doctJment number 0206. 

As of the date of issuance of the Serl,es 2003 Bonds, there are no S IDs in the State of 
FloJ·Ida. 

SECTION 5, REMEDIES; NO EVENT OF DEFAULT. The Issue!' agt·ees that Its 
undertaking purswmt to the Rule set forth above is intended to be for the benefit of the holdet·s 
and beneficial owners of the Series 2003 Bonds and shall be enforceable by any such holder or 
beneficial owner; provided that the l'lght to enforce the provisions of this undert~king shall be 
limited to a right to obtain specific pel'formanoe of the lssuet"s obligations hereundet• and any 
failure by the Issuer to comply with the provisions of this undertaking shall not be. an event of 
default with respect to the Serie.s 2003 Bonds under the Resolution. 

SECTION 6. SEPARATE BOND REPORT NOT REQUIREID; 
INCORPORATION BY REFERENCE, Additionally, the requirements of this Disclosur<;: 
Certificate do not necessitate the preparRtion of any separate annual report addressing only the 
Series 2003 Bonds, These requil·ements may be rnet by the tiling of a combined bond repol't or 
the Issuer's Comprehensive Annual Financial Report; provided, such report includes all of the 
required infot·mation and is available by Apdl 30. Additionally, the Issuer may incorporate any 
information pi'Ovided in any prior filing with each NRMSIR o1' othet· infot•mation filed with the 
SEC or included in any final offichll statement of the lssuet·; provided, SLtch final officinl 
statement Is filed with the MSRB. 

SECTION 7, DISSEMINATION AGENTS. The Issuer may, from time to time, 
appoint ot· engage a dissemination agent to assist it In carrying out its obligations under this 
Disclosure 9ertificate, and may discharge any such agent, with Ol' without appointing a successor 
dissemination agent. 

G-3 



SECTION 9. TERMINATION, The Issuer's obligations under this· Disclosure 
Certificate shall ce11se upon the legal defeasance, pl'lor redemption, payment in full of all of the 
Series 2003 Bonds, and/or when the Issuer no longet• remains an obligated person wlth respect to 
the Series 2003 Bonds with In the meaning of the Rule. 

SECTION 9. AMENDMENTS, The Issuer reset·ves the right to amend the provisions 
of this Disclosure Certificate as may be necessary or appropriate to achieve lts compliance with 
any applicable federal secul'ities law ot· J'ule, to cure any ambiguity, Inconsistency ot' formal 
defect or omission, and to address any change in circumstances arising fl•om a ol1ange in legal 
t'equirements, change In law, ot' change in the Identity, nature, or st11tus of the Issuer, 01' type of 
b~tslness conducted by the Issuer. Any such amendment shall be made only ,in a manner 
consistent with the Rule and any amendments and intet'pt·etations thereof by the SEC. Annual 
fnfonnation containing any amended opel'ating data Ol' financial lnfonnat!on shall explain, in 
narrative form, the reasons for any such amendment and the impact of the change on the type of 
opel'atlng data or financial Information being provided. Additionally, in the yeat' In which any 
change in acco~Jntlng principles ls made, the Issuer shall pt·esent ll comparison (In narrative form 
and also, if feasible, in quantitative form) between the financial statements as prepared on the 
basis of the new accounting principles !llld tl10se prepared on the basis of the forme I' accounting 
principles. 

(The reutaiudcl' ofthls page 111tentloually left blanl•l 
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$86,580,000 
PINELLAS COUNTY, FLORIDA 

Sewer Revenue Bonds, Series 2003 

The following is an update of litigation information found on page 33 of the Official Statement (OS) and 
financial and operating data found on page 22 of the OS in the section titled "Selected Historical Financial 
Information and Operating Data Regarding the System." The current status of general litigation on pages 
33 of the OS remains unchanged. 



SELECTED HISTORICAL FINANCIAL INFORMATION AND 
OPERATING DATA REGARDING THE SEWER SYSTEM 

The information and data contained under this heading is intended to provide selected historical 
financial information and operating data regarding the Sewer System. See "The Sewer System," herein 
for a description of the Sewer System. 

Historical Revenues and Expenses of the Sewer System and Debt Service Coverage 

The following is a summary of the historical revenues and expenses of the Sewer System and debt 
service coverage for the Fiscal Years ending as of September 30, 2008-09 through 2012-13. 
(unaudited)<1J 

Pinellas County Sewer System 
Historical Revenues and Expenses of the Sewer System and Debt Service Coverage 

(amounts in thousands of dollars) 

Fiscal Years Ended September 30 
2009 2010 2011 2012 2013 

Revenues & Other Receipts 
Operating Revenue 

Sewer Service Charges $43,217 $43,267 $44,936 $49,348 $51,725 
Wholesale Charges 6,898 7,124 6,400 6,731 8,634 
Reclaimed- Retail 2,332 2,567 3,530 3,850 4,028 
Reclaimed- Wholesale 355 309 338 317 295 
Tap Fees and Permits 13 10 2 8 9 
Total Operating Revenue $52,815 $53,277 $55,206 $60,254 $64,691 

Assessment Collections 4 0 0 0 0 

Connection (Impact) Fees<2J 385 245 280 399 568 
Interest Income 2,225 983 282 233 156 
Other 1,208 1,574 922 997 1,354 

Total Non-Operating Revenue $3,822 $2,802 $1,484 $1,629 $2,078 
Total Revenue $56,637 $56,079 $56,690 $61,883 $66,769 
Operating Expenses 

Collection System $5,569 $5,026 $5,080 $4,939 $5,714 
Treatment Expenses 20,773 20,812 20,220 22,431 24,549 
Administration Expenses 9,234 7,815 7,255 7,951 7,461 

Total Operating Expenses $35,576 $33,653 $32,555 $35,321 $37,724 

Net Revenues Available 

for Debt Service<2l $20,672 $22,181 $23,856 $26,163 $28,477 
Debt Service 15,709 15,236 15,073 14,940 14,453 

Debt Service Coverage<3
> 1.32x 1.46x 1.58x 1.75x 1.97x 

Maximum Annual Debt Service<4l 15,709 15,236 15,239 14,940 14,589 

Maximum Annual Debt Service<4l 

Coverage 1.32x 1.46x 1.57x 1.75x 1.95x 
Revenues Available for Renewal 
and Replacement $5,352 $7,190 $9,063 $11,622 $14,592 

(1) The Historical Revenues and Expenses of the Sewer System and the Debt Service Coverage schedule above is 
supplementary information provided by the Pinellas County Department of Environment and Infrastructure and Office of 
Management and Budget for FY2013 and has not been subjected to the audited procedures applied in the audit of the 
financial statements and the auditors have not expressed an opinion relative to this information. 

(2) Connection (Impact) Fees and Assessment Collections are excluded from Gross Revenues under the terms of the 
Resolution. Pursuant to the Resolution, the County may, by Supplemental Resolution, include Assessments and certain of 
the Connection (Impact) Fees in the Pledged Revenues. To date, the County has not taken such action. 

(3) Represents actual annual Debt Service Requirements for the Bonds. The rate covenant in the Resolution requires 
minimum coverage of 125%. 

(4) Represents Maximum Annual Debt Service for any one fiscal year based on current debt level and terms. 

Source: Annual Financial Statements of the Pinellas County Sewer System Enterprise Fund for Fiscal Years 2009- 2013 
Pinellas County Department of Environment and Infrastructure for FY2009- FY2013 and Office of Management and 
Budget for FY2013. 



Historical Wastewater Treatment 

The table below sets forth the historical wastewater treatments for the South Cross Bayou WRF and 
the W.E. Dunn WRF. 

Average Daily Row (MGD) 
South Cross 

Fiscal Year BayouWRF W.EDunnWRF Total 
2009 21.00 6.4 27.40 
2010 22.19 6.7 28.89 
2011 23.34 6.5 29.84 
2012 22.32 6.7 29.02 
2013 20.95 6.5 27.45 

Source: Pinellas County Department of Environment and Infrastructure. 

The table* below shows the historical wastewater treatment sewage collected within the Bear Creek 
Service Area and treated at St. Petersburg's sewer treatment facility. 

Average Daily 
Row (MGD) 

Fiscal Year Bear Creek 
2009 0.45 
2010 0.46 
2011 0.40 
2012 0.39 
2013 0.43 

Source: Pinellas County Department of Environment and Infrastructure for FY2009- FY2013 and Office 
of Management and Budget for FY2013. 

Historical Reclaimed Water Flow 

The table below sets forth the historical reclaimed water flow for South Cross Bayou WRF and the 
W.E. Dunn WRF. 

Average Daily Row (MGD) 
South Cross 

Fiscal Year BayouWRF W.EDunnWRF Total 
2009 13.79 7.9 21.69 
2010 12.03 8.5 20.53 
2011 14.27 8.9 23.17 
2012 13.54 8.9 22.44 
2013 11.12 8.8 19.92 

Source: Pinellas County Department of Environment and Infrastructure. 



Retail Customers 

The two tables below set forth, respectively, retail billing units for the Sewer System by user class and 
reclaimed water accounts for the Fiscal Years 2009-2013. Some customer accounts include multiple 
billing units. Accordingly, billing unit and customer account information used throughout this Official 
Statement may differ. 

Pinellas County Sewer System 
Retail Billing Units By User Class 

User Class 2009 2010 2011* 2012 2013 
Single Family Residence 78,103 78,179 70,084 70,214 70,425 
Multiple Family Residence and 

Mobile Home 59,454 61,761 62,614 62,710 64,071 
Hotel/ Motel 847 847 847 847 847 
Commercial 5,271 3,270 3,285 3,295 3,332 

TOTAL 
, 

143,675 144,057 136,830 137,066 
, 

138,675 

*The County installed a new customer information and billing system which resulted in the reclassification 
of certain accounts among user classes and, in the County's view, a more accurate depiction of the actual 
billing units for the Sewer System. 

Source: Pinellas County Department of Environment and Infrastructure. 

User Class 2009 

Reclaimed Water Accounts 22,425 

Pinellas County Sewer System 
Reclaimed Water Accounts 

2010 

22,473 
2011 

22,523 

Source: Pinellas County Department of Environment and Infrastructure. 

2012 2013 

22,533 22,570 



Major Customers 

Set forth below is a listing of major customers of the Sewer System based upon billing records for 
Fiscal Year 2013. These customers collectively accounted for approximately 5.97% of Sewer System 
billings for Fiscal Year 2013. 

2013 Major Customers 

MAJOR CUSTOMERS 
Veterans Administration Facility 
Pinellas County School Board 
Innis brook Resort 
Five Towns LTD Corp 
East Lake Woodlands St Andrews 
Square/Brookdale Living Inc 
Lansbrook Village Condo 
Young-Rainey Star Center 
St. Marks Village 
Leisure Associates LTD 

TOTAL 

Source: Pinellas County Department of Environment and Infrastructure. 

Rates, Fees and Charges 

PERCENT OF 

ANNUAL BILLINGS 
1.05% 
0.83% 
0.75% 
0.70% 
0.61% 
0.50% 
0.47% 
0.46% 
0.31% 
0.29% 

5.97% 

Pursuant to the recommendations of its outside rate consultant, Burton & Associates, the County 
implemented new rates for retail sewer service, wholesale sewer service and reclaimed water service 
through the adoption of Resolution Nos. 11-164, 11-165, and 11-166, respectively, on September 27, 
2011 (collectively, the "Rate Resolutions"). Such new rates became effective on October 1, 2011. The 
Rate Resolutions provide for automatic increases in the rates each Fiscal Year and require the rates to be 
reviewed annually and adjusted as necessary to meet the revenue requirements of the Sewer System. 



The following are the rates for retail sewer service that became effective on October 1, 2012: 

Single Family Residence: 
Base Rate Charge per month 
Plus Volumetric Charge per 1 ,000 gallons 

Multiple Family Residence and Mobile Home: 
Base Rate Charge per Family Dwelling Unit or 

Mobile Home space available for occupancy per month 
Plus Volumetric Charge per 1,000 gallons 

Hotel/ Motel: 
Base Rate Charge per unit per month 
Plus Volumetric Charge per 1 ,000 gallons 

Commercial: 
Base Rate Charge per ERU per month 
Plus Volumetric Charge per 1,000 gallons 

Unmetered Residential and Commercial Customer: 
Base Rate Charge per Month 
Plus Volumetric Charge per 1,000 gallons 

(capped at 5,000 gallons per month) 

$11.80 
4.31 

$11.80 
4.31 

$11.80 
4.31 

$11.80 
4.31 

$11.80 

21.55 

The following is the rate for wholesale sewer service that became effective on October 1, 2012: 

Volumetric Charge per 1,000 gallons $3.5168 



The following are the rates for reclaimed water service that became effective on October 1, 2012: 

2013 Rates, Fees, and Charges 
Reclaimed Water Service Rates 

Funded Systems (l) -Retail Rate: 
Unmetered Service- Single Family or Multi Family 

(from 1 to 3 dwelling units) and commercial or 
Public User Property (up to 2 ERCs) 

Monthly Fee 
Plus Bi-Monthly Billing Charge for Unmetered, Reclaimed 

Water Only Customers 

Metered Service- Multi Family (more than 3 dwelling 
units) and Commercial or Public Use Property 
(more than 2 ERCs) 

User Fee per 1 ,000 gallons 
Plus Bi-Monthly Billing Charge for Metered, Reclaimed 

Water Only Customers 

Unfunded Systems -Availability Charge Program: (2) 

Unmetered Service- Single Family or Multi Family 
(from 1 to 3 dwelling units) and Commercial or 
Public Use Property (up to 2 ERCs) 

Monthly Fee (for connection to service) 
Plus Monthly Availability Charge (not connected to service) 
Plus Bi-Monthly Billing Charge for Unmetered, Reclaimed 

Water Only Customers 

Metered Service- Multi Family (more than 3 dwelling 
units) and Commercial or Public Use Property 
(more than 2 ERCs) 

User Fee per 1,000 gallons (for connection to service) 
Plus Monthly Availability Charge (not connected to service) 
Plus Bi-Monthly Billing Charge for metered, Reclaimed 

Water Only Customers 

$16.00 

3.75 

$0.80 

4.50 

$10.00 
7.00 

3.75 

$0.80 
7.00 

4.50 

(1) A funded system is an in-service reclaimed water distribution system that was paid for with funds other than the 
Availability Charge Program. 

(2) The Availability Charge pays for the cost of construction of the reclaimed distribution mains. The Availability Charge is 
billed to all properties in the readiness to serve zone whether connected to the Sewer System or not. Customers may 
pre-pay the Availability Charge. Customers who connect to the Sewer System will pay the Availability Charge and User 
Fee. 



In addition to the monthly rates for sewer and reclaimed water service, the County currently 
charges connection fees (commonly referred to as impact fees and defined as "Impact Fees" in the 
Resolution) based upon an equitable and proportionate share of the cost for capacity of the Sewer 
System. The purpose of the Impact Fees is for paying or reimbursing the equitable share of the 
capital costs relating to the construction, expansion, or equipping of excess or unused capacity of the 
Sewer System in order to serve new users. The obligation for the payment of these charges by a 
new customer or developer arises at the time when the developer requests a building permit as a 
condition for construction/development. If an existing customer requests an increase in treatment 
capacity due to increased development, an additional Impact Fee charge will be imposed by the 
County consistent with the new increase in demand. The following table summarizes the sewer 
Impact Fees which became effective October 1, 2011: 

2013 Rates, Fees, and Charges 
Sewer Impact Fees 

Single Family Residence 

Multiple Family and Mobile Home Parks: 
Each Multiple Family Dwelling Unit 
Each Mobile Home Space 

Commercial, Industrial and Miscellaneous Buildings: 

Per gallon of flow (1l 

$2,060.00 

$1,643.00 
1,540.00 

$10.98 

(1) Fee amount is determined at time application is made for sewer service and shall be based upon flow and demand made 
on the Sewer System in accordance with a schedule of estimated wastewater flows. 

The following table summarized the reclaimed water Impact Fees which became effective October 1, 
2011: 

2013 Rates, Fees, and Charges 
Reclaimed Water Impact Fees 

Unmetered Service 
Unmetered Service 1" 

Unmetered Service 1 1 /2" 
Unmetered Service 2" 

Metered Service 
Metered Service 3/4" 
Metered Service 1" 
Metered Service 1 1 /2" 
Metered Service 2" 
Metered Service 4" 

$790.00 
1,060.00 
1,060.00 

$840.00 
1,010.00 
1,400.00 
1,480.00 

Installed bycustomerand shall be 
purchased from County at the current 
contract price 



Under Florida law, Impact Fees may be validly imposed against new connections in order to fund capital 
improvements that are needed to serve such new connections or for debt service for bonds or other 
obligations issued for expansion for new customers. 

Such Impact Fees must be placed in separate accounts and used only for the capital 
improvements or debt service attributable to expansion or over-sizing of the Sewer System for future 
capacity through construction or acquisition. Impact Fee revenues can fluctuate with the amount of new 
construction or development that occurs within the Sewer System's service area. Pursuant to the 
Resolution, Impact Fees are only pledged to the repayment of Bonds in the event the County, by 
Supplemental Resolution, includes any portion of the Impact Fees as Pledged Revenues. To date, the 
County has not taken such action. Accordingly, none of the Impact Fees imposed and collected by the 
County are currently pledged to the repayment of Bonds. 

The County has also adopted a schedule of fees, charges, and deposits which are applicable to 
miscellaneous or customer requested services. The fees generally are imposed to recover the cost of 
specific service such as service taps, turn-on fees, meter installation, removal, reading or resetting, or 
deposits to defray the risk of nonpayment for Sewer System services. 

Rate Comparison 

The following is a comparison of sewer charges for single family residences by various Florida 
counties. 

County 
Pinellas County 
Brevard County 
Broward County 
Duval County 
Hernando County 

Comparison of Sewer Charges For Counties 
Single Family Residence 

Volumetric Charge 
Base Rate (Per 1 ,000 Gal) 

$11.80 $4.31 
26.12 6.03 
21.58 3.43 
17.50 4.94 
14.85 3.20 

Hillsborough County 13.39 4.31 
Lee County 19.55 5.59 
Manatee County 18.99 4.24 
Orange County 15.25 3.47 
Pasco County 16.18 4.76 

Source: Pinellas County Office of Management and Budget. 

Total 
$33.35 

56.27 
38.73 
42.20 
30.85 
34.94 
47.50 
40.19 
32.60 
39.98 

*Based on average water usage of 5,000 gallons per month. Survey conducted in April, 2014 

Collection Practices 

Bills for service are rendered bi-monthly and monthly for retail and wholesale customers, 
respectively, by the County. Bills are considered delinquent if not paid within 28 days of issuance, and 
services are subject to disconnection if payment is not received within 45 days of billing. Pursuant to the 
covenant requirements of the Resolution, the County does not render any free Sewer services of any 
nature by its Sewer System nor does it apply preferential rates for users of the same customer class. The 
County diligently enforces the payment of rates, fees and other charges for services of the Sewer 
System. The County's bad debt expenses with respect to Sewer System collections has historically been 
less than~ of one percent (<0.50%) 



RENEWAL, REPLACEMENT AND IMPROVEMENT PROGRAM 

The County has an expansive Renewal Replacement and Improvement Program for its Sewer 
System for the period 2013 through 2017 as generally presented on the following page. These 
improvements are anticipated to be financed from (1) funds on deposit in the Sewer System's Renewal 
and Replacement Fund, (2) funds which will accrue in the Renewal and Replacement Fund from the 
Sewer System's revenues and sewer Impact Fees during the five year period, and (3) the proceeds of 
Additional Bonds or subordinate debt. 

Annually, the Sewer System implements construction projects which include renewal, replacement, 
and rehabilitation of facilities which can no longer provide reasonable service and cannot be maintained 
economically, as well as, additions to, and extension of, the Sewer System. 



PINELLAS COUNTY SEWER SYSTEM 
RENEWAL, REPLACEMENT AND IMPROVEMENT PROGRAM FISCAL YEARS 2013-2017 

2013 2014 2015 2016 2017 5 Year Total 
Renew, Replace & Improve Projects 

Buildings & Structures $140,300 $564,000 $633,000 $90,000 $93,000 $1,520,300 
Sewer Relocation DOT/PCPW 1,364,900 1,062,000 805,000 777,000 804,000 4,812,900 
SCAD A System 224,600 388,000 247,000 238,000 247,000 1,344,600 
N Pinellas VWVTP 2,412,200 804,000 806,000 478,000 4,082,000 8,582,200 
Sewer Modifications & Rehab 5,906,800 5,071,000 7,756,000 7,961,000 3,913,000 30,607,800 
Sewer Extensions 0 0 0 0 0 0 
South Cross Improvements 11,714,000 4,120,000 2,609,000 5,080,000 3,247,000 26,770,000 
Grease Disposal System 112,200 122,000 124,000 120,000 124,000 602,200 

Total R, R & I Projects 21,875,000 12,131,000 12,980,000 14,744,000 12,510,000 74,240,000 

In-House Cost Centers 
Capital Equipment 4,438,190 0 0 0 0 4,438,190 
Utilities Engineering Svcs 477,650 0 0 0 0 477,650 

Total In-House Cost Centers 4,915,840 0 0 0 0 4,915,840 

Total Paid from R&R Fund $26,790,840 $12,131,000 $12,980,000 $14,744,000 $12,510,000 $79,155,840 

Construction Fund 
North County Reclaimed 0 0 0 0 0 0 
South County Reclaimed 0 0 0 0 0 0 

Total Paid from Construction Fund $0 $0 $0 $0 $0 $0 

Total Capital Improvement Program $26,790,840 $12,131,000 $12,980,000 $14,744,000 $12,510,000 $79,155,840 

Source: Capital Improvement Program 10-Year Work Plan and Pinellas County Department of Environment and Infrastructure. 



NEW ISSUE- FULL BOOK EN't'RY ltA'.l'INGS (Insm•ed/Undel·lying)r Moody's: Aaa/A1 
Standard & Poor's: AAA!AA­

Fitoh: AAA!AA 
(Sae "Municipal Bond Ins\ll'ance" and "Ratings" herein) 

bt the opinion of Bond Counsel, assuming continuing compliance by the Comrty with various covenants in the Bond 
Resolution, under e;.;lstlng statutes, regulations, and judicial decisions, the interest on the Series 2008 Bonds will be e.toluded 
from gross income for federal income tax purposes oft he holders thereof and Is not an item of tax preference for purposes of the 
federal altemative mlnimmn tax imposed on Individuals and c01porations. See "TAX MATTERS" herein for a descrlptior~ of 
altemative mir~imum tax treatment and certain other ta.~ consequences to holders of the Se1'ies 2008 Bonds. 

$25,205,000 
PINELLAS COUNTY, FLORIDA 

SEWER REVENUE REFUNDING BONDS 
SERmS2006 

Datedr Dde of Delivery Due: Ootobel' 1, as shown b~low 

The Pinellas County. Florida (the "County") Sewer Revenue Refunding Bonds, Series 2006 (the "Series 2006 Bonds") are :being 
Issued in fully registered form and will be Initially registered In the name of Cede & Co., as nominee for The Depository Trust 
Company, New York, New York ("DTO"), to whioh prlnolpal and interest payments on the Series 2006 Bonds wlll be made, Interest 
on the Sel'les 2006 Bonds is payable semiannually on Apt•lll and October 1 commencing April 1, 2007, Pl'lnclpal of and premium, 
If any, on the Se1•iea :W06 Bonde wili be payable th1•ough the corpol'ate trust office of U.S. Bank National Asaoolation, New York, 
New York, as the R~glstra1• and Paying Agent, The Sel'lea 2006 Bonds will be available to purohaaere under the book entry system 
maintained by DTC th1'011gh brokers nnd dealel'B who are, or aot thl'Ough, DTO l'arUoipnnts. Purchasers will not be entitled to receive 
physical dellvei'Y of the Se1•Jes 2006 Bond a. For so long llB Cede & Oo. ·is the registered owner of the Sarles 2006 Bonde, the prinoipal 
of and interest on the Sarles 200!l Bonds are payable .to Cede & Co., wh!oh wlll Jn tum remit such p1•inolpal and interest to the DTO 
l'a1·tioipants fo1• subsequent disbursement to the beneficial owners of tho Sarles 2006 Bonds, See "'!'HE SERIES 20061IQNDS ·Book­
Entry Only System" hel·ein, 

'l'he Se1·ie~•~OOO Bonds at•e subject to l'e!lempt!on pl'l01• to theh stated matudtlea as set fol•thhel'ein, 
' The Sel'ies 2006 Bonds are being Issued for the pu1•posa of providing funds, together with other available funds of the County. 

(!) to refund a portion of tl1e County's outstanding Sewer Revenue and Revenue Refunding Bonds, Se1•ies 1998 (tha "Sarles 1998 
Bonds"), and (ii) to pay l'elated costs and expenses Jn connection with the issuance of the Series 2006 Bonds. The Sel'ies 2006 Bonds 
will be payable ll·om and secured solely by a Hen upon nnd a pledge of the Net Revenues derlvcdl'rom the ope1·anon of the County's 
Sewer System and certain othm• moneys ns fu1·ther described herein on parity wUh the County' a outstanding Saries1998 Bonds wllloh 
are not refunded\vnh·proceecls of the Series 2006 Bonds and wJJJ remain outstundlng (the "Umefunded Series 1998 Bonde") and the 
County's outallinding Sewet• Revenue Bonds, Series 2008 (the "Series 2003 Bonds"). The Umefunded Series 1998 Bonds and the 
Se1•ies 2003 Bonds are herein referred to collootively as the "Pnrlty Bonds", 

The scheduled payment of pl'lnclpal of and Interest on the Series 2006 Bonds when due will be gum•anteecl under an insul'nnoe 
policy to be lsrued concurrently with the dellvol'Y of the Series 2006 Bonds by Financial Security Assurance Jno. (the "Bond 
Insurer"), 

~FSA. 
MATUUITITilS, AMOUN'l'S, INTEREST RATES, PRICES, YillLDS AND INITIAL CUSIP NUMBEJRS 

Initial Initial 
P1•lnoipul Interest OUSIP PrJnoJpul Inte1•est CUSIP 

~ Amount ~ Yield Numbers ~ .AmmiDt ~ Yield ~ 
2007 $45,000 4,000% 3.600% 723215FR5 2016 $1,495,000 4.000% 3.780% 728216GA1 
2008 105,000 4.000 8.600 728215FSS 2017 1,550,000 5.000 a.aoot 728215GB9 
2009 1,145,000 4,000 3.520 728215F'l'1 2018 1,625,000 5.000 8.850t 7282115G07 
2010 1,195,000 4.000 8.520 728215FU6 2019 1,710,000 4.000 4.050 729216GD6 
2011 1,24.5,000 3.760 8,580 723215FV6 2020 1,780,000 4.000 4.100 728216GE8 
2012 1,290,000 8.760 3.060 728215FW4 2021 1,850,000 4.000 4.140 728216GFO 
2018 1,835,000 8.7150 3.590 723215FX2 2022 1,920,000 4.000 4.170 72821llGG8 
2014 1,890,000 8,'760 8,640 728215FYO "2023 2,000,000 4.125 4.200 728216GH6 
2015 1,440,000 8.750 8,690 728215FZ7 2024, 2,085,000 4.125 4.280 7232115GJ2 

• Pdced to cnll data of Ootobeo·l, 2016. 

The Sedes 2006 Bonds ur~ offered for delivery when, as and lflssued by tl1e Coun~y and subject to the receipt of an approving 
legal opJnlun 1\s to certain legal matte1·~ with l'espeot to the lssuunce of the Series 2006 Bonds by Bryant Miller Olive P.A,, Tampa, 
Florida, Bo\\d:Counsel. Co1•tnln legal matters will be passed on for the County by Susan H. Churutl, County Atto1•ney and by Holland 
& Knight ll.iP, Disclosure Co1msel to the County. It Ia expected that the Series 2006 Bonds in book·entry fot•m wlll be 11vailable fm• 
delivery in :1l!ew York, New Ym·k, via The Deposlt?I'Y '!'rust Company on or about November 22, 2006, 

This ct)Ver page co Mains certain information for qulol1 reference only. It is not a summa1:v of this issue, Investors mr1st read the 
entire Offio/al Statement to obtain in{ormatlm; essential to making anln(OI·med lnuestment deals ion.. 

LaSalle Financial Services, Inc. 
Dated: Novembel' a, 2000 



FORM OF CONTINUING DISCLOSURE CERTIFICATE 

This Continuing Disclosure Certificate (the 11Disclosure Cf:lrtificate") is executed and 
delivered by Pinellas County, Florida (the 11Issuer") in connection with the issuance of its 
$25,2051000 Sewer Reve1me Refunding Bonds, Series 2006 (the "2006 Bonds 11

), The 2006 
Bonds are being Issued pursuant to Resolution No. 93-292 (as supplementf:ld by Resolution No. 
93-322), as amended and supplemented from time to time, and as particularly supplemented by 
Resolution No. 06-201-7 adopted by the Board on October 24, 2006 and as the same may 
hereafter be Sllpplemented and amended (collectively, the "Resolution"). Capitalized terms tJsed 
but not otherwise. defined herein shall have the same meaning as whe.n 11sed in the Resohltion or 
the Rt1le (as defined below) unless the context would clearly indicate otherwise. The Issuer 
covenants and agrees as follows: 

SECTION 1. PURPOSE OF DISCLOSURE CERTIFICATE. This Disclosure 
Certificate is being executed and delivered by the Issuer for the benefit of the 2006 Bondholders 
and in order to assist the Underwriter of the 2006 Bonds in complying with the continuing 
disclosure requirements of Rule 15c2-12 promulg~;~ted by the Securities and Exchange 
Commission ("SEC 11

) pursuant to the Securities Exchange Act of 1934 (the 11Rule"). 

SECTION 2. NATURE OF UNDERTAKING, The Issuer, in accordance with the 
Rule, hereby covenants to provide or cause to be pmvlded: 

(a) to each nationally recognized municipal securities information repository 
designated from time to time by the SEC (each a "NRMSIR11

) and to any state 
information deposit01y with which filings are required to be made by the Issuer in 
accordance with the Ru!f:l (the 11SID11

), (i) annual fmancial infmmation and operating data 
of the type described as 11Annual Information" in Section 3(a) hereof for each Fiscal Year 
ending on or after September 30, 2006, not later than the following Aprll 30, and 
(ii) when and if available, audited General Purpose Financial Statements of the Issuer for 
each such Fiscal Year; and 

(b) to each NRMSIR or to the Municipal Securities Rulf:lmaking Board 
established by the SEC (the "MSRB"), and to the SID, if any, in a timely manner, notice 
of (i) any Specified Event described in Section 3(b) hereof if that Specified Event is 
material, (ii) the Issuer's failure to provide the Annual Information on or prior to the date 
specified above, and (iii) any change in the accounting principles applied in the 
preparation of its annual financial statements, any change in its Fiscal Yeal', and the 
termination oftlm Issuer's continuing disclosure obligations, 

The Issuer expects thal audited annual financial statements will be prepared and will be 
available together with the Aruma! Information identified below. The accounting principles to be 
applied in the preparation of those financial statements will be generally accepted accounting 
principles, as modified by applicable State of Florida requirements and the govemmental 
accounting standards promulgated by the Governmental Accounting Standards Board. In the 
event that the audited armual financial statements are not available by the date on which the 
Annual Information will be provided, the Issuer will provide unaudited financial statements by 
the date spf:lcified and audited fmancial statements when availuble. 
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SECTION 3, ANNUAL INFORMATION AND SPECIFIED EVENTS. 

(a) Annual information to be provided by the Issuer shall consist of the 
information contained in the table entitled "PINELLAS COUNTY SEWER SYSTEM 
HISTORICAL REVENUES Al'ID EXPENSES OF THE SEWER SYSTEM AND DEBT 
SERVICE COVERAGE" and the tables entitled "HISTORICAL WATER 
TREATMENT," "PINELLAS COUNTY SEWER SYSTEM RETAIL BILLING UNITS 
BY USER CLASS," "MAJOR CUSTOMERS," "RETAIL SEWER RATES" "AND 
"PINELLAS COUNTY SEWER SYSTEM FORECAST OF CAPITAL 
IMPROVEMENT PROGRAM," each under the heading 11THE SEWER SYSTEM." 

(b) Specified Events shall include the occurrence of the following events, 
within the meaning of the Rule, with respect to the 2006 Bonds: 

(1) delinquencies in the payment of prlncipt~l and interest; 

(2) non-payment related defaults; 

(3) unscheduled draws on debt service reserves reflecting financial 
difficulties; 

(4) unscheduled draws on the credit enhancement reflecting financial 
difficulties; 

(5) substitution of the credit or liquidity providers, or their failure to 
perform; 

(6) adverse tax opinions or events affecting the tax-exempt status of 
the 2006 Bonds; 

(7) modifications to rights of the holders of the 2006 Bonds; 

(8) any 2006 Bond calls (other than scheduled mandatory redemption); 

(9) defeasanoes in whole or in pmt of the 2006 Bonds; 

(1 0) release, substitution, or sale of pt'operty securing repayment of the 
2006 Bonds; and 

(11) any changes in the ratings assigned to the 2006 Bonds. 

The Issuer may, from tlme to time, in its sole discretion, choose to p1·ovide notice of the 
occurrence of certain other events if, in the judgment of the Issuer, such other events are material 
with respect to the 2006 Bonds, but .the Issuer does not specifically undertake to commit to 
provide any such additional notice of the occurrence of any material event except those events 
listed above. Any voluntaty inclusion by the lssuer of supplemental information that is not 
required hereunder shall not expand the obligations of the Issuer hereunder and the Issuer shall 
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have no obligation to update such supplemental i11formation or include it in any subsequent 
report. 

SECTION 4. NRMSIRs AND SIDs, As of the date of issuance of the 2006 Bonds, the 
NRMSIRs to which the Issuer shall provide the information described in Sections 2 and 3 above, 
to the extent required, shall be the following organizations, their successors and assigns: 

(a) Bloomberg M1micipal Repository 
100 Business Parle Drive 
Skillman, New Jersey 08558 
Pl10ne: (609) 279-3225 
Fax: (609) 279-5962 
Email: MJmis@Bloomborg.com 

(b) DPC Data Inc, 
One Executive Drive 
Fort Lee, NJ 07024 
Phone: (201) 346-0701 
Fax: (201) 947-0107 
Email: mmsir@dpcdata.corn 

(c) FT Interactive Data 
Attn: NRMSIR 
100 William Street, 15 111 Floor 
New York, New York 10038 
Phone: (212) 771-6999 
Fax: (212) 771-7390 
Email: NRMSIR@interactivedatn.com 

(d) Standard & Poor's Securities Evaluations, Inc. 
55 Water Street 
45th Floor 
New York, NY 10041 
Phone: (212) 438-4595 
Fax: (212) 438-3975 
Email: nrmslt· t'eposltory@snndp.com 

The Issuer is required to provide the informntion described in Sections 2 and 3 above to 
any NRMSIR's that are snbsequently established and· approved by the Seclti·ities und Exchange 
Commission, According to a Securities and Exchange Commission press release dated June 26, · 
1995, a list of names and addresses of all designated NRMSIRs as of any point in time is 
available by visiting the SEC's website ~t www.sec.gov/info/munioipal/nrmsir,htm, 

As of the date of issuance of the 2006 Boads, there are no SIDs in the StateJ of Floridl1. 

Notwithstanding the foregoing, the Issuer shall be in compliance with the filing 
requirements of this Disclosure Certificate if the required information is provided to the "Central 
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Post Office" or any other entity serving 1.1 similar purpose which complies with the requirements 
of the Rule, who shall then be responsible for forwarding the filing information to any NRMSIR 
o1· SID, The Central Post Of.fice :is the internet-based electronic filing system opetated by the 
Texas Municipal Advisory Council under the name of "Disclosure USA" at the following 
intemet address: www.disolosureusa.org, Information provided to the Central Post Office shall 
not have to also be separately f11ed with fillY NRMSIR or SID unless the Securities and Exchange 
Commission has withdrawn the interpretative advice in its letter to the Texas Municipal 
Advis01y Council dated September 7, 2004, 

SECTION 5, REMEDIES; NO EVENT OF DEFAULT. The Issuer agrees that its 
undertaking pursuant to the Rule set forth above is intended to be for the benefit of the holders 
and beneficial owners of the 2006 Bonds and shall be enforceable by any snch holder or 
beneficial owner; provided that the right to enforce the provisions of this undettaldng shall be 
limited to a right to obtain specific perf01mance of the Issuer's obligations hereunder and any 
failure by the Issuer to comply with the provisions of this undertaking shall not be an event of 
default with respect to the 2006 Bonds under the Resolution, 

SECTION 6. SEPARATE BOND REPORT NOT REQUIRED; INCORPORA­
TION BY REFERENCE. The requirements of this Disclosure Certificate do not necessitate the 
preparation of any separate mmualreport addressing only the 2006 Bonds, These requirements 
may be met by the filing of a combined bond l'epoli or the Issuer's Comprehensive Annual 
Financial Repott; provided, such report includes all of the required information and is available 
by April 30, Additionally, the Issuer may incorporate any information provided in any prior 
filing with each NRMSIR or other information filed with the SEC or included Jn any final 
official statement of the Issuer; provided, such final official statement is filed with the MSRB. 

SECTION 7. DISSEMINATION AGENTS. The Issuer may, from time to time, 
appoint or engage a dissemination agent to assist it in crmying out its obligations under this 
Disclosure Certificate, and may discharge any such agent, with or without appointing a successor 
dissemination agent, 

SECTION 8, TERMINATION, The Issuer's obligations under this Disclosure 
Certificate shall cease (a) tlpon the legal defeasance, prior redemption, payment in full of all of 
the 2006 Bonds, or (b) when the Issuel' no longer remains an Obligated Petson with l'espect to the 
2006 Bonds within the meaning of the Rule, or (c) upon the termination of the continuing 
disclosure requirements of the Rule by legislative, judicial or administrative action. 

SECTION 9. AMENDMENTS. The Issuer reserves the right to amend the provisions 
of this Disclosu1'e Certificate as may be necessary or appropl'iate to achieve its compliance with 
any applicable federal securities law or rule, to cure any ambiguity, inconsistency or formal 
defect or omission, and to address any change in circumstances urising from a change in legal 
requirements, change in law, or change in the ident_ity, nature, or status of the Issue1·, or type of 
business conducted by the Issuer, Any such amendment shall be made only in a manner 
consistent with the Rl!le and any amendments and inte1:pretations thereof by the SEC, 
Additionally, compliance with any provision of this Disclosure Certificate may be waived. Any 
such amendment or waiver will not be effective lmless this Disclosure Certificate (as amended or 
taking into account such waiver) would have comp~ied with the requirements of the Rule at the 



time of the primary offering of the 2006 Bonds, after taking into account any applicable 
amendments to or official interpretations of the Rule, as well as any change in circumstances, 
and until the Issuer shall have received either (a) a written opinion of bond or other qualified 
inde]Jendent special counsel selected by the Issuer that the amendment or waiver would not 
materially impair the interests of holders or beneficial owners of the 2006 Bonds, or (b) the 
written consent to the amendment or waiver of the holders of at least a majol'ity of the principal 
amount of the 2006 Bonds then outstanding, Annual Infonnation containing any amended 
operating data Ol' financial information shall explain, in narrative form, the reasons for any such 
amendment and the impact of the change on the type of operating data or financial information 
being provided. Additionally, in the year in which any change in accounting principles is made, 
the Issuer shall present a comparison (in narrative form and also, iffeasible, in quantitative form) 
betw6en the financial statements ns prepared on the basis of the new accounting principles and 
those prepared on the basis of the former accounting principles. 

SECTION 10. OBLIGATED PERSONS. If ally person other than the Issuer becomes 
an Obligated Person (as defined in the Rule) relating to the 2006 Bonds, the Issuer shall use its 
best efforts to require such Obligated Person to comply with ull provisions of the Rule applicable 
to such Obligated Person, 

Dated: November 1, 2006 
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PINELLAS COUNTY, FLO IUD A 

By:_-:--------,--,-­
Chair, Board of Cmmty Commissioners 



$25,205,000 
PINELLAS COUNTY, FLORIDA 

Sewer Revenue Refunding Bonds, Series 2006 

The following is an update of litigation information found on page 33 of the Official Statement (OS) and 
financial and operating data found on page 22 of the OS in the section titled "Selected Historical Financial 
Information and Operating Data Regarding the System." The current status of general litigation on pages 
33 of the OS remains unchanged. 



SELECTED HISTORICAL FINANCIAL INFORMATION AND 
OPERATING DATA REGARDING THE SEWER SYSTEM 

The information and data contained under this heading is intended to provide selected historical 
financial information and operating data regarding the Sewer System. See "The Sewer System," herein 
for a description of the Sewer System. 

Historical Revenues and Expenses of the Sewer System and Debt Service Coverage 

The following is a summary of the historical revenues and expenses of the Sewer System and debt 
service coverage for the Fiscal Years ending as of September 30, 2008-09 through 2012-13. 
(unaudited)1' 1 

Pinellas County Sewer System 
Historical Revenues and Expenses of the Sewer System and Debt Service Coverage 

(amounts in thousands of dollars) 

Rscal Years Ended September 30 
2009 2010 2011 2012 

Revenues & Other Receipts 
Operating Revenue 

Sewer Service Charges $43,217 $43,267 $44,936 $49,348 
\Nnolesale Charges 6,898 7,124 6,400 6,731 
Reclaimed- Retail 2,332 2,567 3,530 3,850 

Reclaimed- \Nnolesale 355 309 338 317 
Tap Fees and Permits 13 10 2 8 

Total Operating Revenue $52,815 $53,277 $55,206 $60.254 

Assessment Collections 4 0 0 0 

Connection (Impact) Feesl21 385 245 280 399 
Interest Income 2,225 983 282 233 
Other 1,208 1,574 922 997 

Total Non-Operating Revenue $3,822 $2,802 $1,484 $1,629 
Total Revenue $56,637 $56,079 $56,690 $61,883 
Operating Expenses 

Collection System $5,569 $5,026 $5,080 $4,939 
Treatment Expenses 20,773 20,812 20,220 22,431 
Administration Expenses 9,234 7,815 7,255 7,951 

Total Operating Expenses $35,576 $33,653 $32,555 $35,321 

Net Revenues Available 

for Debt Servicel21 $20,672 $22,181 $23,856 $26,163 
Debt Service 15,709 15.236 15,073 14,940 

Debt Service Coveragel31 1.32x 1.46x 1.58x 1.75x 

Maximum Annual Debt Servicel•l 15,709 15,236 15,239 14,940 

Maximum Annual Debt Service 141 

Coverage 1.32x 1.46x 1.57x 1.75x 
Revenues Available for Renewal 
and Replacement $5,352 $7,190 $9,063 $11,622 

2013 

$51,725 
8,634 
4,028 

295 

9 

$64,691 

0 

568 
156 

1,354 

$2.078 
$66,769 

$5,714 
24,549 

7,461 

$37,724 

$28,477 
14,453 

1.97x 

14,589 

1 95x --------

---~_g_ 

(1) The Historical Revenues and Expenses of the Sewer System and the Debt Service Coverage schedule above is 
supplementary information provided by the Pinellas County Department of Environment and Infrastructure and Office of 
Management and Budget for FY2013 and has not been subjected to the audited procedures applied in the audit of the 
financial statements and the auditors have not expressed an opinion relative to this information. 

(2) Connection (Impact) Fees and Assessment Collections are excluded from Gross Revenues under the terms of the 
Resolution. Pursuant to the Resolution, the County may, by Supplemental Resolution, include Assessments and certain of 
the Connection (Impact) Fees in the Pledged Revenues. To date, the County has not taken such action. 

(3) Represents actual annual Debt Service Requirements for the Bonds. The rate covenant in the Resolution requires 
minimum coverage of 125%. 

(4) Represents Maximum Annual Debt Service for any one fiscal year based on current debt level and terms. 

Source: Annual Financial Statements of the Pinellas County Sewer System Enterprise Fund for Fiscal Years 2009-2013 
Pinellas County Department of Environment and Infrastructure for FY2009- FY2013 and Office of Management and 
Budget for FY2013. 



Historical Wastewater Treatment 

The table below sets forth the historical wastewater treatments for the South Cross Bayou WRF and 
the W.E. Dunn WRF. 

Average Daily Row (MGD) 
South Cross 

Fiscal Year BayouWRF W.EDunnWRF Total 
2009 21.00 6.4 27.40 
2010 22.19 6.7 28.89 
2011 23.34 6.5 29.84 
2012 22.32 6.7 29.02 
2013 20.95 6.5 27.45 

Source: Pinellas County Department of Environment and Infrastructure. 

The table* below shows the historical wastewater treatment sewage collected within the Bear Creek 
Service Area and treated at St. Petersburg's sewer treatment facility. 

Fiscal Year 
2009 
2010 
2011 
2012 
2013 

Average Daily 
Row (MGD) 
Bear Creek 

0.45 
0.46 
0.40 
0.39 
0.43 

Source: Pinellas County Department of Environment and Infrastructure for FY2009- FY2013 and Office 
of Management and Budget for FY2013. 

Historical Reclaimed Water Flow 

The table below sets forth the historical reclaimed water flow for South Cross Bayou WRF and the 
W.E. Dunn WRF. 

Average Daily Row {MGD) 
South Cross 

Fiscal Year BayouWRF W.EDunnWRF Total 
2009 13.79 7.9 21.69 
2010 12.03 8.5 20.53 
2011 14.27 8.9 23.17 
2012 13.54 8.9 22.44 
2013 11.12 8.8 19.92 

Source: Pinellas County Department of Environment and Infrastructure. 



Retail Customers 

The two tables below set forth, respectively, retail billing units for the Sewer System by user class and 
reclaimed water accounts for the Fiscal Years 2009-2013. Some customer accounts include multiple 
billing units. Accordingly, billing unit and customer account information used throughout this Official 
Statement may differ. 

Pinellas County Sewer System 
Retail Billing Units By User Class 

User Class 2009 2010 2011* 2012 2013 
Single Family Residence 78,103 78,179 70,084 70,214 70,425 

Multiple Family Residence and 
Mobile Home 59,454 61,761 62,614 62,710 64,071 

Hotel/ Motel 847 847 847 847 847 

Commercial 5,271 3,270 3,285 3,295 3,332 

TOTAL 143,675 144,057 136,830 137,066 138,675 

*The County installed a new customer information and billing system which resulted in the reclassification 
of certain accounts among user classes and, in the County's view, a more accurate depiction of the actual 
billing units for the Sewer System. 

Source: Pinellas County Department of Environment and Infrastructure. 

User Class 2009 

Reclaimed Water Accounts __ _::_22 ,4 25 

Pinellas County Sewer System 
Reclaimed Water Accounts 

2010 

22,473 

2011 

22,523 

Source: Pinellas County Department of Environment and Infrastructure. 

2012 

22,533 

2013 

22,570 



Major Customers 

Set forth below is a listing of major customers of the Sewer System based upon billing records for 
Fiscal Year 2013. These customers collectively accounted for approximately 5.97% of Sewer System 
billings for Fiscal Year 2013. 

2013 Major Customers 

MAJOR CUSTOMERS 
Veterans Administration Facility 
Pinellas County School Board 
Innis brook Resort 
Five Towns LTD Corp 
East Lake Woodlands StAndrews 
Square/Brookdale Living Inc 
Lansbrook Village Condo 
Yeung-Rainey Star Center 
St. Marks Village 
Leisure Associates LTD 

TOTAL 

Source: Pinellas County Department of Environment and Infrastructure. 

Rates, Fees and Charges 

PERCENT OF 
ANNUAL BILLINGS 

1.05% 
0.83% 
0.75% 
0.70% 
0.61% 
0.50% 
0.47% 
0.46% 
0.31% 
0.29% 

5.97% 

Pursuant to the recommendations of its outside rate consultant, Burton & Associates, the County 
implemented new rates for retail sewer service, wholesale sewer service and reclaimed water service 
through the adoption of Resolution Nos. 11-164, 11-165, and 11-166, respectively, on September 27, 
2011 (collectively, the "Rate Resolutions"). Such new rates became effective on October 1, 2011. The 
Rate Resolutions provide for automatic increases in the rates each Fiscal Year and require the rates to be 
reviewed annually and adjusted as necessary to meet the revenue requirements of the Sewer System. 



The following are the rates for retail sewer service that became effective on October 1, 2012: 

Single Family Residence: 
Base Rate Charge per month 
Plus Volumetric Charge per 1 ,000 gallons 

Multiple Family Residence and Mobile Home: 
Base Rate Charge per Family Dwelling Unit or 

Mobile Home space available for occupancy per month 
Plus Volumetric Charge per 1 ,000 gallons 

Hotel/ Motel: 
Base Rate Charge per unit per month 
Plus Volumetric Charge per 1 ,000 gallons 

Commercial: 
Base Rate Charge per ERU per month 
Plus Volumetric Charge per 1,000 gallons 

Unmetered Residential and Commercial Customer: 
Base Rate Charge per Month 
Plus Volumetric Charge per 1,000 gallons 

(capped at 5,000 gallons per month) 

$11.80 
4.31 

$11.80 
4.31 

$11.80 
4.31 

$11.80 
4.31 

$11.80 

21.55 

The following is the rate for wholesale sewer service that became effective on October 1, 2012: 

Volumetric Charge per 1,000 gallons $3.5168 



The following are the rates for reclaimed water service that became effective on October 1, 2012: 

2013 Rates, Fees, and Charges 
Reclaimed Water Service Rates 

Funded Systems 11l- Retail Rate: 
Unmetered Service- Single Family or Multi Family 

(from 1 to 3 dwelling units) and commercial or 
Public User Property (up to 2 ERGs) 

Monthly Fee 
Plus Bi-Monthly Billing Charge for Unmetered, Reclaimed 

Water Only Customers 

Metered Service- Multi Family (more than 3 dwelling 
units) and Commercial or Public Use Property 
(more than 2 ERGs) 

User Fee per 1 ,000 gallons 
Plus Bi-Monthly Billing Charge for Metered, Reclaimed 

Water Only Customers 

Unfunded Systems- Availability Charge Program: 12l 

Unmetered Service- Single Family or Multi Family 
(from 1 to 3 dwelling units) and Commercial or 
Public Use Property (up to 2 ERGs) 

Monthly Fee (for connection to service) 
Plus Monthly Availability Charge (not connected to service) 
Plus Bi-Monthly Billing Charge for Unmetered, Reclaimed 

Water Only Customers 

Metered Service - Multi Family (more than 3 dwelling 
units) and Commercial or Public Use Property 
(more than 2 ERGs) 

User Fee per 1 ,000 gallons (for connection to service) 
Plus Monthly Availability Charge (not connected to service) 
Plus Bi-Monthly Billing Charge for metered, Reclaimed 

Water Only Customers 

$16.00 

3.75 

$0.80 

4.50 

$10.00 
7.00 

3.75 

$0.80 
7.00 

4.50 

(1) A funded system is an in-service reclaimed water distribution system that was paid for with funds other than the 
Availability Charge Program. 

(2) The Availability Charge pays for the cost of construction of the reclaimed distribution mains. The Availability Charge is 
billed to all properties in the readiness to serve zone whether connected to the Sewer System or not. Customers may 
pre-pay the Availability Charge. Customers who connect to the Sewer System will pay the Availability Charge and User 
Fee. 



In addition to the monthly rates for sewer and reclaimed water service, the County currently 
charges connection fees (commonly referred to as impact fees and defined as "Impact Fees" in the 
Resolution) based upon an equitable and proportionate share of the cost for capacity of the Sewer 
System. The purpose of the Impact Fees is for paying or reimbursing the equitable share of the 
capital costs relating to the construction, expansion, or equipping of excess or unused capacity of the 
Sewer System in order to serve new users. The obligation for the payment of these charges by a 
new customer or developer arises at the time when the developer requests a building permit as a 
condition for construction/development. If an existing customer requests an increase in treatment 
capacity due to increased development, an additional Impact Fee charge will be imposed by the 
County consistent with the new increase in demand. The following table summarizes the sewer 
Impact Fees which became effective October 1, 2011: 

2013 Rates, Fees, and Charges 
Sewer Impact Fees 

Single Family Residence 

Multiple Family and Mobile Home Parks: 
Each Multiple Family Dwelling Unit 
Each Mobile Home Space 

Commercial, Industrial and Miscellaneous Buildings: 

Per gallon offlow( 1
) 

$2,060.00 

$1,643.00 
1,540.00 

$10.98 

(1) Fee amount is determined at time application is made for sewer service and shall be based upon flow and dema'ld made 
on the Sewer System in accordance with a schedule of estimated wastewater flows. 

The following table summarized the reclaimed water Impact Fees which became effective October 1, 
2011: 

2013 Rates, Fees, and Charges 
Reclaimed Water Impact Fees 

Unmetered Service 
Unmetered Service 1" 

Unmetered Service 1 1/2" 
Unmetered Service 2" 

Metered Service 
Metered Service 3/4" 
Metered Service 1" 
Metered Service 1 1 /2" 
Metered Service 2" 
Metered Service 4" 

$790.00 

1,060.00 
1,060.00 

$840.00 
1,010.00 
1 ,400.00 
1,480.00 

Installed by customer and shall be 
purchased from County at the current 
contract price 



Under Florida law, Impact Fees may be validly imposed against new connections in order to fund capital 
improvements that are needed to serve such new connections or for debt service for bonds or other 
obligations issued for expansion for new customers. 

Such Impact Fees must be placed in separate accounts and used only for the capital 
improvements or debt service attributable to expansion or over-sizing of the Sewer System for future 
capacity through construction or acquisition. Impact Fee revenues can fluctuate with the amount of new 
construction or development that occurs within the Sewer System's service area. Pursuant to the 
Resolution, Impact Fees are only pledged to the repayment of Bonds in the event the County, by 
Supplemental Resolution, includes any portion of the Impact Fees as Pledged Revenues. To date, the 
County has not taken such action. Accordingly, none of the Impact Fees imposed and collected by the 
County are currently pledged to the repayment of Bonds. 

The County has also adopted a schedule of fees, charges, and deposits which are applicable to 
miscellaneous or customer requested services. The fees generally are imposed to recover the cost of 
specific service such as service taps, turn-on fees, meter installation, removal, reading or resetting, or 
deposits to defray the risk of nonpayment for Sewer System services. 

Rate Comparison 

The following is a comparison of sewer charges for single family residences by various Florida 
counties. 

County 
Pinellas County 
Brevard County 
Broward County 
Duval County 
Hernando County 

Comparison of Sewer Charges For Counties 
Single Family Residence 

Volumetric Charge 
Base Rate (Per 1 ,000 Gal) 

$11.80 $4.31 
26.12 6.03 
21.58 3.43 
17.50 4.94 
14.85 3.20 

Hillsborough County 13.39 4.31 
Lee County 19.55 5.59 
Manatee County 18.99 4.24 
Orange County 15.25 3.47 
Pasco County 16.18 4.76 

Source: Pinellas County Office of Management and Budget. 

Total 
$33.35 

56.27 
38.73 
42.20 
30.85 
34.94 
47.50 
40.19 
32.60 
39.98 

*Based on average water usage of 5,000 gallons per month. Survey conducted in April, 2014 

Collection Practices 

Bills for service are rendered bi-monthly and monthly for retail and wholesale customers, 
respectively, by the County. Bills are considered delinquent if not paid within 28 days of issuance, and 
services are subject to disconnection if payment is not received within 45 days of billing. Pursuant to the 
covenant requirements of the Resolution, the County does not render any free Sewer services of any 
nature by its Sewer System nor does it apply preferential rates for users of the same customer class. The 
County diligently enforces the payment of rates, fees and other charges for services of the Sewer 
System. The County's bad debt expenses with respect to Sewer System collections has historically been 
less than% of one percent (<0.50%) 



RENEWAL, REPLACEMENT AND IMPROVEMENT PROGRAM 

The County has an expansive Renewal Replacement and Improvement Program for its Sewer 
System for the period 2013 through 2017 as generally presented on the following page. These 
improvements are anticipated to be financed from (1) funds on deposit in the Sewer System's Renewal 
and Replacement Fund, (2) funds which will accrue in the Renewal and Replacement Fund from the 
Sewer System's revenues and sewer Impact Fees during the five year period, and (3) the proceeds of 
Additional Bonds or subordinate debt. 

Annually, the Sewer System implements construction projects which include renewal, replacement, 
and rehabilitation of facilities which can no longer provide reasonable service and cannot be maintained 
economically, as well as, additions to, and extension of, the Sewer System. 



PINELLAS COUNTY SEWER SYSTEM 
RENEWAL, REPLACEMENT AND IMPROVEMENT PROGRAM FISCAL YEARS 2013-2017 

2013 2014 2015 2016 2017 5 Year Total 
Renew, Replace & Improve Projects 

Buildings & Structures $140,300 $564,000 $633,000 $90,000 $93,000 $1,520,300 
Sewer Relocation DOT/PCPW 1,364,900 1,062,000 805,000 777,000 804,000 4,812,900 
SCADASystem 224,600 388,000 247,000 238,000 247,000 1,344,600 
N Pinellas WNTP 2,412,200 804,000 806,000 478,000 4,082,000 8,582,200 
Sewer Modifications & Rehab 5,906,800 5,071,000 7,756,000 7,961,000 3,913,000 30,607,800 
Sewer Extensions 0 0 0 0 0 0 
South Cross Improvements 11,714,000 4,120,000 2,609,000 5,080,000 3,247,000 26,770,000 
Grease Disposal System 112,200 122,000 124,000 120,000 124,000 602,200 

Total R, R & I Projects 21,875,000 12,131,000 12,980,000 14,744,000 12,510,000 74,240,000 

In-House Cost Centers 
Capital Equipment 4,438,190 0 0 0 0 4,438,190 
Utilities Engineering Svcs 477,650 0 0 0 0 477,650 

Total In-House Cost Centers 4,915,840 0 0 0 0 4,915,840 

Total Paid from R&R Fund $26,790,840 $12,131,000 $12,980,000 $14,744,000 $12,510,000 $79,155,840 

Construction Fund 
North County Reclaimed 0 0 0 0 0 0 
South County Reclaimed 0 0 0 0 0 0 

Total Paid from Construction Fund $0 $0 $0 $0 $0 $0 

Total Capital Improvement Program $26,790,840 $12,131,000 $12,980,000 $14,744,000 $12,510,000 $79,155,840 

Source: Capital Improvement Program 1 0-Year Work Plan and Pinellas County Department of Environment and Infrastructure. 



NEW ISSUE- FULL BOOK ENTRY RATINGS: Moody's: Aa2 
Standard & Poot·'s: AA· 

Ji'ltcll: AA 
(See "Ratings" herein) 

In the opinion oj B'l'ycmt Millm· Of.ivq P.A., Boncl Counsel, assmning oontim~ing compliance by the Gonnty with oertnin 
oovsnants, 1tnder e..'l>'ist-ing statutes, ?'egHlations r1111cljuclioial deoisions, interest on the Series 2012 Bonds is e..'l:oltulablefrom 
mws inoomefo1' feclel'al1.noome tax pm:poses and is not em itmn of ta,'V prqfenmoefo1' PW1JOses of the feileml altemctt·tve 
m.inimmn tax imposecl on inclivicl1wls mullmpomt1ons. Howevm1 interest on the Se1•ies 2012 Boncls wilt be taken into 
aoommtin detel?nining addustecl mwre?~t eamingsfo1'P11tlposes ofoompttting the altm•Jwtivemininmm. ta,'V on 0011JOmtions. 
See_~'111X MA7'TERS" hereinjo1' a desm•iption of oe/'tain other tax oonsequenoes to holders of the 81noies 2012 Boncls. 

Dated: Date of Delivery 

$59,510,0.00 
PINELLAS COUNTlr, FLORIDA 

SEWER REVENUE REFUNDING BONDS, 
SERIES 20.12 

Duel October 11 as shown on the Inside cover 

'rhe P.lnellas County, Florida Sowc~ Revenue RefUnding Bonds, Seties 2012 (the "Series 2012 Bonds") are being Issued 
by Pinellas Cotmty, Florida (the "County") in fully registered fol'm and will be initially registered in the nante of Cede & Co., 
as nominee for The Daposit01y Trust Company, New York, New Yorl< ("PTC"), to which principal and interest paynwnts on 
the Series 201Z Bonds will be made, Interest on the Series 2012 Bondi! is payable semiannually on each October 1 and Apdll, 
conm1enc!ng October 1, 2012. Pdncipal of and premitm11 If any, or} the Series 2012 Bonds will be payable thl'otlgh the c01:porate 
tt•ust office of Hancock Bank, Orlando, l<'lolida, as the Regilltrar and Paying Agent, The Se!'ies 2012 Bonds will be available to 
purchasers under the book-entry only system maintained by DTC through brolcers.and dealers who are, or act tlU'ough, DTC 
Pe.l'tlcipants, Purchasers wlll not be entitled to receive pl1yslcal dellV(llY of the Series 2012 Bonds, For so long as Cede & Co. is 
the registered owner of the Series 2012 Bonds, the plincipal of and Interest on the Sedes 2012 Bonds me payable to Cede & Co,, 
which wlll in turn remit such principal and Interest to the DTC Pruticlpants for subsequent disbursement to tlte beneficial owners 
of the Se!ies 2012 Bonds, See "THE SERIES 2012 BONDS- Boolc-Entty Only System" herein, 

The Series 2012 Bonds are s~bject to o}Jtionul nnrl maudatciq redemptionvrim• to tlteli• stated matul'ities us !let 
forth herein, 

The Series 2012 Bonds are being issued for the purpose of providing ftmds, together with other available funds of' the 
County, to (i) refund a portion of the County's outstanding Sewer Revenue Bonds, Selies 2003, and (ii) pay costs and expenses in 
connection with the issuance of the Seties 2012 Bonds. 

The Sedes 2012 Bonds are issued pursuant to and under tl~e authmity of the Home Rule Charter of the County, Chapter 125, 
Flodda Statutes, as amended, and othe~· applicable provisi~ns oflaw, and under and pursuant to Resolution No. 93·292 adopted by 
the Boru·cl of Cotmty Conunlssloners of the County (the "Board") on October 5, 1993, as amended and supplemented (collectively, 
the "Oliglnal Resolution"), partlculat•ly as supplemented by Resolution No, 2012-35 (the "2012 Supplemental Resolution"), adopted 
by the Board on May 22, 2012 (collectively with the Odg!nal Resolution, the "Resolution"), See Appendix B attached hereto. 

The Selies 2012 Bonds will be pay~ble from and secured solely by a Hen upon and a pledge of thl:l Net Revenues (as defined 
herein) derived from tho operation of the Cotmty's Sewe~ System (as defined herein) and, \mtil applied in accordance with the 
provisions of the Resolution, the proceeds of bonds lsstted pmst~ant to the Resolution and all moneys, including investmonts 
thereof in certain of the funds and accounts established tmdel' the Resolution (collectively, the "Pledged Funds'.'), on pality with 
the Umeftmded Series 2003 Bonds (as defined herein) and the Cotmty's outstanding Sewer Revet\Ue RefuncUng Bonds, Series 
2006, Sewer Revenue Bond, Selies 2008A, Sewer Revenue Refunding Bmuj, Series 2008D-1, and Sewer Revenue Refunding Bond, 
Sedes 2011 (collectively, the "Parity Bonds"), 

The Series 20l2 Bonds do not constitute a debt of the County or the State of Flol'ida llOr a pledge of the faith 
and Cl'cdit of the Oom1ty Ol' tile S~ate of Flm·ida witldn the meaning of any constitutional Ol' ~tututo1•y provision, The 
pl'iuclpal of, premium, If any, uud inte1•est on the Sedes 2012 Bonds, all requil·ed 1'eserves and othel' payments are 
payable solely fl'Om tht1 Pledged Funds, oniJal'ity with the Parity Bonds, The County can never be required to levy 
ad valorem taxes on any property therein to pay the J>l'incipal of, premium, if.' any,· und iuterest on the Sel'ies 2012 
Bonds or to make any ot: the xequired sinldng fuud1 reserve 01' other lJu.yments, and any failt!l'e to pay the pl'incipal 
of, premiwu,lf any, and interest on the Sel'ies 2012 Bomls us the same becomes due uud payable will not give l'ise to 
a lien upon any lll'operty of or in the County, except the Pledged Ftmds, 

1'his oovertJage oontctins aeJ'tain i1ifonnat1onfo1' q1tio/a ?'ejerenoe only. It is not a smnmmy of this isstte. Investo?'s m1tst 
ncul tile entire Official Statenumt to obtaim inifomwtion essential to malciny an irifmmed investment dooision. 

'rhe Set1es 2012 Bonds are offeredfol' dellvel'y when, as andiflssuedby the County and subject to the receipt of Ill\ approving 
legal opinion as to certain legal matters with respect to the issuance of the Series 2012 Bonds by Bryant Miller Olive P.A., Tampa, 
Fl011da, Bo11d Cotmsel. Cmtain legal matters \vill be passed on for the County by James L. Bennett, County Attomoy and by 
N~bora, Gjblln & Nickerson, P.A., Tan1pa, Flo1ida, Dillclosure Counsel tci the County, Public Resomces Advisory Gl'oup, St. 
Petersburg, Flmida, is serving as Ji'lnanclai Advisor to the County, It is expected that the Series 2012 Bonds in book-entry form 
will be available for delivery via The Depository 'l'rust Company on or about July 17, 2012. 

) 

M.R. Beal & Company. 



AMOUNTS, MATURITIES, INTEREST RA'l'ES1 

PRICES, YIELDS ~D INITIAL CUSJP NUMBERS 

$5015451000 Serial Douds 

Initial 
Matu1•ity Pl'incipal Intei'est CUSIP 

(Octobe1· 1) Amount Rate Pdce Yield Nwnber** 

2013 $ 10,000 2.00% 102.105 0.25% 723215HM4 
2014 2,340,000 2.00 103.062 0,60 723215HN2 
2015 2,390,000 3,00 107.013 0.78 723215HP7 
2016 2,460,000 3,00 108.430 0,95 723215HQ5 
2017 2,535,000 4,00 114.359 1.15 723215HR3 
2018 2,635,000 4.00 114.769 1.50 723215HS1 
2019 2,740,000 4.00 115.167 1.75 723215HT9 
2020 2,850,000 5,00 122.596 2,00 723215HU6 
2021 2,990,000 5.00 123.214 2.20 723215HV4 
2022 3,140,000 5,00 123,713 2.37 723215HW2 
2023 3,295,000 5.00 121.688* 2.57* 723215HXO 
2024 3,465,000 5.00 120.492* 2,69* 723215HY8 
2025 3,635,000 4.00 107.818* 3,10"' 723215HZ5 
2026 3,780,000 4.00 106.466"' 3.25* 723215JA8 
2027 3,985,000 4.00 105.138* 3.40~' 723215JB6 
2028 4,090,000 4.00 105.309* 3.38* 723215JC4 
2029 4,255,000 3.25 •98.697 3.35 723215JD2 

$8,965,000 4.00% Term Series 2012 Bonds, Due October 1, 2031; Pl'lce -103.127* Yield- 3.63%*; 
Initial CUSIP No.** 723215JEO 

* Callable premium Series 2012 Bonds. Pdce aud Yield calculRted to first optional redemption date of October 1, 2022. 
~'* CUSIP Js a registered trademnrlt of tho Ameli can Banlcers .Association. CUSIP data conhdncd herein Js provided by Stru1dard & Poor's, OUSIP 

Service Burea11, a division of The McGraw-Hut Companies, Inc, This data Ia not Intended to Cl'eate a dRtabase aud does not serve In a1ty way 
as a substitute for the CUSIP Services. OUSIP data Is provided for convenience of l'eference only. The County takes no responsibility for the 
accuracy of such numbers, 
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APPJENlllli.X E 

IDISCLOSURlE DISSEMINATJION AGENT AGREEMENT 

This Disclosure Dissemination Agent Agreement (the. "Disclosure Agreement"), 
dated as of July 17, 2012, is. executed and delivered by PINEI,.~AS COUNTY, 
FLORJDA (the "Issuer") and DIGITAL ASSURANCE CERTIFICATION, L.L.C., as 
exclusive Disclosure Dissemination Agent (the "Disclosure Dissemination Agent" or 
"DAC") for the benefit of the Hold.ers (hereinafter defined) of the Bonds (hereinafter 
defined) at1d in order to provide cettain continuing disclosure with respect to the Bond's in 
accordance with Rule 15c2-12 of the United States Securities and Exchange Commission 
under the Securities Exchange Act of 1934, as the s.ame may be amended from time to 
time (the "Rule"). 

The services provided under this Disclosure Agreement solely relate to the 
execution ofinstmctions received from the Issuer tlll'mJgh use of the DAC system and do 
not constitute. "advice11 within the meaning of the Dodd-Frank Wall Street Reform and 
Consumer Protection Act (the "Act"). DAC will not provide any advice or 
recommendation to the Issuer or anyone on the Issuer's behalf 1'egarding the "issuance of 
municipal securities" or any 11municipal financial product" as defined in the Act and 
nothing in this Disclosure Agreement shall be interpreted to the contraty. 

SECTION 1. Definitions. Capitalized tenns not otherwise defmed in this 
Disclosute Agreement shall have the meaning assigned in the Rule or, to the extent not in 
conflict with the Rule, in the Official Statement (hereinafter defined). The capitalized 
terms shall have the following meanings: 

11Annual Report" means an Annual Report described in and consistent with Section 
3 of this Disclosure Agreement. 

"Annual Filing Date" means the date, set in Sections 2(a) and 2(£), by which the 
Annual Report is to be filed with the MSRB, 

"Annual Financial Information" means annual financial information as such term 
is used in pamgt·aph (b)(5)(i) of the Rule and specified in Section 3(a:) of.this Disclosure 
Agreement. 

"Audited· Financial Statements" means the financial statements (if any) of the 
Issuer for the prior fiscal year, certified by an independent auditor as prepared in 
accordance with generally· accepted accounting principles, as modified· by applicable 
State of Florida requirements and the govemmental accounting standards promulgated by 
the Governmental Accounting Standards Board, or otherwise, as such term is used in 
paragraph (b)(5)(i) of the Rule and specified in Seotlon 3(b) of this Disclosme 
Agreement. 
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"Bond~" means the bonds as liste4 on the attached Exhibit A, with the 9~digit 

CUSIP numbers !'elating thereto: · · ' · · · 

.· · ·· "Cei:tiftcation" means' a wdtten · certification of coll;lpliance signed by the 
Dis~losu1:e R;ep~esentative stating that the' Annual Report, Audited Financial' Statements, 
Notice Event· .notice, Failure to· Fi~e· Event notice, Voluntary Event Disclosure· or 
Voluntary. FiJ;tancial Disclosui'e delivered to the Disclo~ure Disseminatiob Agent is the 
Annual Report, Audited Financial Statements; Notice Event notice, Failure to· Fil() Event 
node(), 'Voluntary Event Disclosure or Voluntary Financial' Disclosure l'~quired to be 
submitted to the MSRB 1mder this Disclusure Agreement.. A Certification shall 
accompany each such document submitted to the Disclosure DissemitlatiQn Agent by the 
Issuer and include the full name of the Bonds and the 9-digit CUSIP numbers for all 
Bonds to which the document applies. · 

"Disclosut·e Representative11 means the County Administrator 'of the issuer o1· his 
Ol' hel' designee, Ol' such other person as the Issuer shall designate in writi'ng to the 
Disclosure Dissemination Agent from time to time as the person responsible for 
providing Information to the Disclosure Dissemination Agent. · 

"Disclosure Dissemination Agent" meai1s Digital Assurance Certification, L.L.C, 
actin~ i~ its capacity as Disclosure Dissemination Agent hereunder, o1· a11y successor 
Disclosure Dissemination Agent designated in writing by the Issuer pursuant to Seqtion 9 
hereof. · · 

"Failure to File Event" means the Issuer's failure to flle an Annual Rep ott on o1· 
before the Annual Filing Date. 

"Force Majeure Event" means: (i) acts of God, war, or ten·odst action; (ii) failme 
or shut-down of the Electronic Municipal Market Access system maintained by the 
MSJ;ill; o1· (iii) to the extent beyond the Disclosme Dissemina~ion Agent's l'e~sonable 
control, interruptions in telecommunications or'utilities services, failure, malfunction or 
error of any teleco:tnnmnications, computer o1· other electrical, mechanical or 
teclmological .application, service or system, cotnpnter vh1Js, inter.rnptio.ns in Internet 
service or telephone service (including due to a vims, electdcal deiivery probiem or 
similar occurrence) that affect Inten1et users generally, o1· in the local at·ea in which the 
Disclosure Dissemination Agent or the MSRB is located, or acts of any government, 
regulatory or any other co:tnpeten.t authority thy effect of wl1ich is to prohib!t. th~ 
Disclos111'e Dissemination Agent from performance of its obligations undel' this 
Disclosure Agreement. 

. . 
. "Holder'' means any person (~)having t4e power, directly or indirectly, to. vote. <?r: 

consent with respect to) or to dispose of ownership of, any. Bonds (including persol).~ 
holding Bon9s through nominees, depositories or other intermediaries) or (b) treated a~ 
the owner of any Bonds fo~· federa~ income tax purposes. · 



"Infonnation11 means, collectively, the Annual Reports, ·the Audited Financial 
Statements (if any), the Notice Event notices, the Failure to ,.File Event notices, the 
Voluntary,Event Disclosures and th~ Voluntaty Financial Disclosures, 

"MSRB" means the Municipal Secuf!ties Ruletp.aking Board established pursuant 
t? Section 15B(b)(l) Qfthe Secudties Exchange Act of 1934. 

11Notice Event" means any of the events enumerated in paragraph (b)(S)(i)(C) of 
the Rule and listed in Section 4(a) of this DisclosU1'e Agreement. · 

"Obligated Person" means any person, including the Issuer, who is either generally 
or' through an ente:rpt'ise, fund, or account of such person conunitted by contract ol' other 
arrangement to support payment of all, or part of the obligatim1s on the Bonds (other than 
providers of municipal bond insumnce, letters of credit, or other liquidity facilities), as 
shown on Exhibit A. 

"Official Statement" means that Official Statement prepat'ed by the Issuer in 
coru1ection with the Bonds, as listed on Appendix A 

"Vohnitary Event Disclosure" means information of the category specified in any 
of subsections (e)(vi)(l) tlu·ough (e)(vi)(ll) of Section 2 of this Disclosure Agreement 
that is accompanied by a Ce1iification of the Disclosure Representative containing the 
information prescribed by Section 7(a) of this Disclosure Agreement. 

"Volnntat·y Financial Disclosure" means information of the category specified in 
any of subsections (e)(vii)(l) thtough (e)(vii)(9) of Section 2 of this Disclosure 
Agreement that is accompanied by a Certification of the Disclosure Representative 
containing the information prescribed by Section 7 (b) of this Disclosure Agreement. 

SECTION 2. Provision of Annual Reports, (a) The Issuer shall provide, 
annually, an electronic copy of the Annual Rep01t and Certification to the Disclosure 
Dissemination Agent not later than the Annual Filing Date, Promptly upon receipt of an 
electronic copy of the Annual Report and the Certification, the Disclosure Dissemination 
Age11t shall provide an Aiumal Report to the M13RB not later than April 30 of each fiscal 
year ofthe Issuer, commencing April 30, 2013. Such date and each anniversary thereof 
is .the Annual Filing Date. The Annual Report may be submitted as a single document or 
as separate documents comprising a package, and may cr~ss-referenco other infonnation 
as provided in Section 3 of this Disclosure Agreement. 

(b) If on the fifteenth (15th) day prior to the Annual Filing Date, the DiscloslJfe 
Dissemination Agent has not received a copy of the Annual Report and Certification, the 
Disclosure Dissemip.ation Agent shaH ~ontact the Disclosure Representative by telephone 
and in writing (which may be by e-mail) to remind the Issuer of its undertaking to 
provide the Almual Report pursuant to Section 2(a). Upon such reminder, the Disclosure 
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Representative shall either (i) 'provide the Disclosure Disseminatio~ Agent with an 
electronic copy of the Annual Report and the Certification no later than two (2) business 
days pdor to the Ammal Filing Date, or (ii) instruct the Disclosure Dissemination Agent 
in, wdting tliaf the Issuer will not be. able to file the A:tinual Report within the time 
required under this Disclosure Agreement, state' the date by which the Atumal Report fot· 
such year will be p1·ovided and ins.tt1tct the Disclosure Diss(lmination Agent that a Failure 
to File Event has occm·1·ed and to immediately send a J)otioe to the MSRB in substantially 
the form attached as Exhibit B, accompanied by a cover sheet completed by the 
. Disclosure Dissemination Ag~nt ih the form set forth in Exhibit eN 1' . . ' 

(c) If the Disclosure Dissemination Agent has not received an Annu~l Report 
and Certification by 6:00 p.,m. Easte~n time on Annual Filing Date (or, if such Annual 
Filing Date falls on a Saturday, Sunday o1· holiday, the1i the flrst business day thel'eafter) 
for the Annual Report, a Failure to File Event shall have occurred and the Issqer 
inevocably directs the Disclosure Dissemination Agent to immediately send a notice to 
the MSRB in substantially the form attached· as Exhibit B without reference to the 
anticipated filing date for the Atmual Report, accompanied by a cover sheet completed by 
the Disciosu1'e Dissemination Agent in, tlie form set forth in Exhibit eN 1. 

(d) .If Audited Financial Statements of the Issuer are prepared but not available 
p1ior to the A1mual Filing,_Date, the Issuer shall, when the Audited Financial Statements 
ate available, p1·ovide in a timely manner an electronic copy to the Disclosure 
Dissemination Agent, accompanied by a Certification for filing with the MSRB. 

(e) The Disclosure Dissemination Agent shall: 

. . · (i) v.edfy the filing specifications of the MSRB each year p1'i01' to the 
Annual Filing Date; · · · · 

(ii) upqn receipt, promptly file each jillnual Report rec.eived under 
Se'ctions 2(a) and 2(b) with the MSRJ?; 

(iii) upon reJ?eipt, . promptly file each Audited 'Financial Statement 
.'r~ce~ved under Section 2( d~ with the MSRB; ' 

· ·(iv) upon receipt, piomptly file the·text of each Notic.e Event received 
ut1der Sections 4'(a) and 4(b)(ii) with the MSRB, identifying the Notice Event as 
instmcted by'the Issi.Jer pursuant to Section 4(a) Ol''4(b)(ii) (being' any of the 
categories set forth below) when filing pursuant to Section 4( c) of this Disclosure 
Agreement: 

1. "Principal and interest payment delinquencies;" 

2. "N onNPayment related defaults, if material; II 

r 

r 
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3. "Unscheduled draws on debt sewice reserves reflecting 
financial difficulties; 11 

4. "Unscheduled draws on credit enhancements reflecting 
financial difficulties;" 

5. . "Substitution of credit or liquidity providers, or their faihu·e to 
perfo11n;'' 

6. "Adverse tax opinions, IRS notices or events affecting the tax 
status of the secmity;" 

7. ''Modifications to rights of securities h'oldms, if material; 11 

8. "Bond calls, if material;" 

9. "Defeasanoes;" 

10. "Release, snbstitutio11, o1· saly of property sectlring repayment 
of the securities, if matetial;" 

11. "Rating changes;" . 

12. "Tender offers;" 

13. "Ban1cmptoy, insolvency, receivership or similar event of the 
obligated person; 11 

14. ''Merger, consolidation, or acqtdsition of the obligated person, 
ifmaterlal;" and 

15. "Appointment of a successor or additional trustee, or the 
change of name of a trustee, if material;" 

(v) upon receipt (or irrevocable direction pursuant to Section 2( c) of this 
Disclosure Agreement, as applicable); promptly file a completed copy of Exhibit 
B to this Disclosme Agreement with the MSRB, identifying the filing as "Failure 
to provide mmual flnandal information as required" when filing pursuant to 
Section 2(b)(ii) or Section 2(c) of this Disclosure Agreement; 
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(vi) upon receipt, promptly file the text of each Voluntary Event 
Disclosure received under Section 7(a) with the MSRB, identifying the Voluntary 
Event Disclosure as instmcted by the Issuer pursuant to Section 7(a) (being any of 
the categOJies set forth below) when filing plirstmnt to Section 7(a) of this 
Disclosure Agreement: 

1. ·"amendment to contintling·disclosure undertaking;" 

2. "change in obligated person;" 

3. 

4. 

5. 

"notice to inv~stors pursuant to bond documents;" 

"certain conmmnications·from the Internal Revenue Service;" 

11secondary market purchases; 11 

6. "bid for auction rate or other securities;" 

7. "capital or other financing plan;" 

8. "litigation/enforcement action;" 

9. "change oftendet' agent, remarketing agent, or other on"going. 
party;" 

10. "dedvatlve or other similar transaction;'.' and 

11. 11othet· event-based disclosures;" 

(vii) l!poil r~ceipt, promptly file the text of each ·voluntary Financial 
Disclosure received under Section 7(b) with the MSRB, identifying the Voluntary 
Financial:Disclostli'e as instmcted by the Issuer .pursuant to Section 7(b) (being 
any of the categories set forth below) when filing putsuant to Section 7(b) of this 
Disclosure Agreement: 

· 1. "quarterly/monthly financial information;" 

2. 11ciiange in fiscal year/timing of apnual dis.closm:e;" 

3. 11 change in accounting standard;" 

4. "interim/additional financial information/operating data;" 

5. "budget;" 

6. "investment/debt/financial policy; 11 



7. "infotmation providc;d to rating .agency, credit/liquidity 
provider or other third party;" 

8. "qonsultant1'ep01ts; 11 and 

9. 11other finanoial/opemting data. 11 

(viii) provide the Issuer evidence of the filings of each of the above when 
made, which shall be by means of the DAC system, for so long as DAC is the 
Disclosure Dissemination Agent under this Disclosure Agreement. 

(f) The Issuer may adjust the Annual Filing Date upon change of its fiscal year 
by providing written notice of such change and the new Anmial Filing Date to the 
Disclosure Dissemination Agent and the MSRB, provided that the period between the 
existing Annual Filing Date and new Annual Filing Date shall not exctled one year. 

(g) Any Information received by the Disclosure Dissemination Agent before 
6:00 p.m. Eastern time on any business day that it is required to file with the MSRB 
p~1rsuant to the terms of this Disclosure Agreement and that is accompanied by a 
Certification and all other i11formation required by the terms of this Disclosure 
Agreement will be filed by the Disclosure Dissemination Agent with the MSRB no later 
than 11:59 p.m. Eastern time on the same business day; provided, however, the 
Disclosul'e Dissemination Agent shall have no liability for any delay in filing with the 
MSRB if such delay is caused by a Force Majeme Event provided that the Disclosure 
Dissemination Agent uses reasonable efforts to make any such filing as soon as possible. 

SECTION 3. Content of Atumal Repotis. (a) Each Annual Report shall 
contain Anmml FinanCial Infonnation with respect to the Issuer, including the 
information provided in the Official Statement and co~tained in the tables entitled: 
"PINELLAS COUNTY SEWER SYSTEM HISTORICAL REVENUES . AND 
EXPENSES OF THE SYSTEM AND DEBT SERVICE COVERAGE," "PINELLAS 
COUNTY SEWER SYSTEM RETAIL BILLING UNITS BY USER CLASS," 
"PINELLAS COUNTY SEWER SYSTEM RECLAIMED WATER ACCOUNTS, 1' 

"MAJOR· CUSTOMERS" and "COMPARISON OF SEWER CHARGES FOR 
COUNTIES ~ SINGLE FAMILY RESIDENCE" and u11der the subheadings 
11HISTORICAL WASTEWATER ·TREATMENT," "HISTORICAL RECLAIMED 
WATER FLOW" an·d, "RATES, FEES AND CHAR.GES" each 1mder the heading 
"SELECTED HISTORICAL FINANCIAL INFORMATION AND OPERATING DATA 
REGARDING THE SYSTEM" and the table entitled "PINELLAS COUNTY SEWER 
SYSTEM RENEWAL, REPLACEMENT. AND IMPROVEMENT FISCAL YEARS 
2012~201611 under the heading "RENEWAL, REPLACEMENT AND IMPROVEMENT 
PROGRAM." . 
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(b) Audited Financial Stat~nieli.ts prepared in· accordance with generally 
accepted accounting principles, as modified by applicable State of Florida requirements 
and tlie governmental accotfrttirig ·st~ndatds prom1Jlgated by the . Govemmental 
Accounting Standards Boal'd will be included in the Anmial Report. If audited financial 
statements are not available, then, unaudited financial state1n:erits, pi·epated in accordance 
with generally acq.epted, accounting pdnciples, as modified by appli.oable State of Florida 
]:equii·ements and the govemmental .accountitig 'standa~·ds promulgated by the 
Governmental Accounting Standards Boatd will be included i11 the Annual Report. 
Audited Financial Statements (if any) will be provided P\lrsuant to S.ection 2( d). 

Any. or all of. the items listed above may be included by specific reference from 
other documents, including official statement~ of debt issues with respect to which the 
Issuer is an "obligated person" (as defined by the Rule), which have been previously filed 
with the Securltie's and Exchange Commission or available on the MSRB Intemet 
Website.· If the document incorpomted by reference is a final official statement, it must be 
available ft·om the MSRB. The Issuer will clearly identify· each such document so 
i~corporated by refetence. · 

Any Annual Financial Inforiu~tion containing modified operating data or financial 
infonnation is required to explai,n, in na~Tative form, the reasons for the modification and 
the impact of the change in. the type of operating data ot• financial infonnation being 
proyided. . . 

. SECTION 4. .. Rep~1ilng of Notice Events. (a) The occul1'ence of 1,1.11y of 
the following events w~th respect to the Bonds constitutes a Notice Event: · · 

. 1. · Pr:hioipa~ and int~res't payment deltnqu~ncies; . . . . . . 

2. Non-payment related defaults,· if ~aterial; 

3. Unscheduled dmws on ·debt service i'eserves reflecting financial 
difflcultfes; · · 

4. Unscheduled draws on credit enhancements reflecting financial 
difficulties;. 

~. Substitution of credit ot• liquidity providers, or their failure to 
petfonn; 

6. · Adverse tax opinions, the issuance by: the Intemal Revenue Service 
of proposed or final deter~nations of taxability, Notices of 
Pwposed Issue (IRS Foim 5701-TBB) or other material notices or 
detemilnations with respect t0 the' tax status of the Bonds, or other 
material events affecting the tax status of the Bonds; 
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7. Modifications to rights of Bond holders, if material; 

8. Bond calls, if material, and tender offers; .. 

9. Defeasances; 

10. Release, substitution, or sale of property securing repayment of the 
Bonds, ifmaterial; · 

11. Rating changes; 

12. Banlauptcy, insolvency, receivership or similar event of the 
Obligated Person; 

Note to subsection (a)(12) of this Section 4: For the purposes of 
the event described in subsection (a)(12) of this Section 4, the event 
is considered to occur when any of the following occur: the 
appointment of a receiver, fiscal agent o1· similar officer for an 
Obligated Person in a proceeding under the U.S. Banlcruptcy Code 
or in any othet· proceeding 1111der state or federal law in which a court 
or govonunental authority has assumed jurisdiction over 
substantially all of the assets or business of the Obligated Person, or 
if such jurisdiction has been assumed by leaving the existing 
governing body and officials or officers in possession but subject to 
the supervision and orders of a court or govemmental authority, or 
the ent1·y of an order confmning a plan of reorganization, 
arrangement or liquidation by a court or governmental authority 
having supervision or jmisdiction over substantially all of the assets 
or business of the Obligated Person. 

13. The consummation of a merger, consolidation, or acquisition 
involving an Obligated Person or the sale of all or substantially all of 
the assets of the Obligated Person, other than in the ordina1y course 
of business, the entry into a definitive agreement to unde1talce such 
an action or the tennination of a definitive agreement relating to any 
such actions, other than pursuant to its terms, if material; and 

14. Appointment of a successor or additional trustee or ,the change of 
name of a trustee, if material. 

The Issuer shall, in a timely ma!lller not in excess of ten (10) business days after 
its occurrence, notify the Disclosure Dissemination Agent in writing of the occurrence of 
a Notice Event. Such notice shall instmct th~ Di~closure Dissemination Agent to report 
the occull'ence pursuant to subsection (c) and shall be accompanied by a Certification. 
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Such notice or Ce1'tification shall identify the Nbtice Eventthat has ocolm·ed (which sh~11 
be an.Y' of the categories set fotth iti Section 2(e)(iv) ·of' this' Disclosut;e Agreetnerit), 
include the text of the disclosure 1that the·-Issucr ·aesires fg make~ contain the· written 
authorization· of the Issuer for' the Disclosure Dissemination Agen~ to ilisseminate such 
inf01matiqn, and identify the da~e the Jssuer desires for the D1solo~.ure Dissemination 
Agent to di~se:rilit~;;~.te the information, {provide.d that such dat(' is not later.'thati the tenth 
business·· day ·afte1' tl1e; occi.m:ence ofthe Notice Event): · · : 1 

(o) The Disclosure Dissemination Agent is '!lnder no o.bligation to notify tlu3 
Issuer ot· the Disclosure Representative of an event that may constitute a Notice Event., Iri 
the eyj:ltit the Disclosure Dissemination Agent·so Xlotifies th~ Disclosure· Representative; 
the Disclosure. Representative will within two busine&s <lays of receipt of such notice (bht 
in any event not later than the tenth business day after the ocCllt'l'ence of the Notice Event; 
if the Issuer determines· that a Notice Event .b:as ·oocu11'ed), -instruct the Disclosure 
Dissemination Agent. that (i) a: Notice Event has not· occurred and no filing is to be mad'e 
or (ii) a Notice Event has' occurred and the Disclosure Dissemination 'Agent' is to report 
the occurrence pursuant· to subsection (c); of this. Section 4, together with a Celiification. 
Such Certification shall identify the Notice Event that has occurred (which shall be any of 
the categorles set forth in Section2(e)(iv) of this DiscloslJl'e Agreement), inch1de the text 
of the disclosure that the .Issuer desires to make, contain the written authorization of the 
Issuer·. for the DisclosU1'e Disse.tn.ination Agent to disseminate such information, and 
identify the date·the Issuer desires for the Disclosure Disse:!llination Agent to disseminate 
the information (p1·ovided that such date is not later than the tenth business day after the 
occurrence ·of the Nt~tice Event). · 

(c) If the Disclosu1·~ Dissemination Agent has been instmcted by the Is~uer as 
pt:escdbed in subsection. (a) or (b )(ii) of this.Sectiq~l 4 to report the occurrence of a Notice 
Event, the DiscloslJl'e Dissemination Agent shall, in a tim~ly manner not in excess of ten 
business days afte1' the occunence of such Notice Event, file a notice of such occurl'ence 
with MSRB in accordance with Section 2 (e)(iv) hereof. This notice will be filed with a 
cov'er sheet completed by the Disclosure Disseminatio11 Agent in the fonn set forth in 
Exhibit Cw 1: 

' . 
SECTION 5. CUSIP Numbers. Whenever providing information to the 

Disclosu:~:e Dissemination· Agent, including but not limited to. Annual Repotis, documents 
incorporated by reference to the Anmlal Reports, Audited Financial Statements, Notice 
Event'notices, Failure to File Event notices, Voluntary Event Disclosures and Voluntary 
Financial Disclosures, the Issue!' shall indicate the full name ·of the Bonds and the 9wdigit 
CUSIP numbers for the Bonds as to which the provided information relates. 

· SECTION 6. Additional Disclosure Obligations. The Issuer acknowledges 
and understands that .other state· and 'federal laws, including but not limited to the 
Securities Act of 193 3 and Rule 1 Ob-5 promUlgated under the Securities Exchange Act of 
1934, Ihay apply to the Issuer, and that the ·duties and· .responsibilities of the Diselosure 



Dissemination Agent under this Disclosure Agreement do not. extend to providing legf;ll 
advice regarding such laws. The Issue!' acknowledges and understands that the duties of 
the Disclosure Dissemination Agent relate exclusively to. execution of the mechanical 
tasks of disseminating infonnation as descdbed in this Disclosure Agreement. 

SECTION 7. Voluntary Filing. (a) The Issuer may instruct the Disclosure 
Disseminati'on Agent to file a Voluntary Event Disclosure with the MSRB from time to 
time pursuant to a Certification of the Disclosure Representative. Such Cettification shall 
identify the Voluntary Event Disclosure (which shall be any of the categories set forth in 
Section 2(e)(vi) of this Disclosure Agt'eement), include the text of the disclosme that the 
Issuer desires to make, contain the written authorization of the Issuer for the Dis9losure 
Dissemination Agent to disseminate such information, and identify the date the IssJler 
desires for the Disclosure Dissemination Agent to disseminate the information. If the 
Disclosure Dissemination Agent has been instmcted by the Issuer as prescl'ibed in this 
Section 7(a) to file a Voluntary Event Disclosure, the Disclosure Dissemination Agent 
shall promptly file such Voluntary Event Disclosure with the MSRB in accordance with 
Section 2(e)(vi) hereof. This notice will be filed with a cover sheet completed by the 
Disclosure Dissemination Agent in the form set forth in Exhibit C-2. 

(b) The Issuel' may instmct the Disclosure Dissemination Agent to file a 
Voluntaty Financial Disclosure with the MSRB from time to time pursuant to a 
Certification of the DisclosUl'e Representative. Such Certification shall identify the 
Vohmtary Financial Disclosl.ll't;J (which shall be any of the categories set forth in Section 
2( e )(vii) of this Disclosure Agreement), include the text of the disclosure that the Issuer 
desires to make, contain the wdtten authorization of the Issuer for the Disclosure 
Dissemination Agent to disseminate such information, and identify the date the Issuer 
desires for the Disclosure Dissemination Agent to disseminate the information. If the 
Disclosure Dissemination Agent has been instmcted by the Issuel' as prescribed in this 
Section 7(b) to file a Volunta1·y Financial Disclosure, the Disclosure Dissemination Agent 
shall promptly file such Vohllltary Financial Disclosure with the MSRB in accordance 
with Section 2(e)(vii) hereof. This notice will be filed with a cover sheet completed by 
the Disclosure Dissemination Agent in the form set forth in Exhibit C~3. 

(c) The parties hereto acknowledge that the IsstJer is not obligated pursuant to 
the Rule or the tmms of this Disclosure Agreement to file any Voluntary Event 
Disclosure pursuant to Section 7(a) hereof or any Voluntary Financial Disclosure 
pursuant to Section 7(b) hereof. 

(d) Nothing in this Disclosure Agreement shall be deemed to prevent the Issuer 
from disseminating any other info11nation through the Disclosure Dissemination Agent 
using the means of dissemination set forth in this Disolosure Agreement or including any 
other information in any Annual Rep01t, Audited Financ.ial Statements, Notice Event 
notice, Failure to File Event notice, Voluntaty Event Disclosure or Voluntary Financial" 
Disclosme, in addition to that 1'equired by this Disclosure Agreement. If the Issuer 



' 
cl\ooses to include any 'information in any Annual Report,· Audited Financial Stat~ment11; 
N otiee :Event notice, :Failure to File ·Event notice, Voluntary. E:vent. Disclosure ·or 

· Voluntaty Fi1)ancial.Disclosure in·addition to that which is speeifically-required.by this. 
Disclosure ·Agt·eement, the Issuer . shall have no obligation .under ·this . DiscloS\tre 
Agreement to. update such info1'mation ot· :include it in any future Annual Repo1't, Audited 
·Financial Statyments, Notice Event notice, Failure to.File Event notice, Voluntru·y Event 
Di~closure ot' Voluntary Financial DisclosU1'e.' ., · .. 

. SECTION 8. , · Tetmination of Reporting Obligation. The Qbligationll· ofth~ 
Issuer and the Disclosure Dlsseminatioh Agent under this Disc,losure Ag~·eement s~all. 
terminate with l'espeot to the Bonqs upon the legal defeasance, .prior ·redemption .Qr 
payment in full of-all Of the Bonds, when the Issuer is no longer an ob.ligate.d person with 
respect to the Bonds, or upon delivery by the.Disclosut·e Representative to the Disclosure 
Dissemination Agent of an opinion of counsel expe1t in federal securities· laws to the 
effect that continuing disclosure is no longe1' required. 

SECTION 9. Disclosure Disseminati~n Agent. The l~sue1· has 'appointed 
Digital Assurance Certification) L.L.C. as exclusive Disclosur~ Dissem1nation Agent 
under this Disclosure Agreement. The 'Issuer may,' upon thirty (30) days written notice to 
the Disclosure Dissemination Agent, replace or appoint a successor Discloslll'e 
Dissemination Agent. Upon termination ofDAC's setYices as Disclosure Dissemination 
Agent, whether by notice of the lssue1· o1· DAC, the Issuer agt·ees to appoint a successor 
Disclosure Dissemination Agent ol', alternately, agrees to assume all responsibilities of 
Disclosure Dissemination Agent under this Disclosure Agreement for the benefit of thb 
Holders of the Bonds. Notwithstanding any replacement or appointment of a successor, 
the IsstJer shall remain liable 1m til payment in full fot· any and all sums owed and payable 
to the Disclosure Dissemination Agent. The Disclosure Dissemination Agent may resign 
at a11y time by.proyiding thirty days' prior written notice' to the Issuer. 

SECTION 10, Remedies· in Event of Default. In the event of a faili.ll'e of the 
Issuer or the Disclosure Disseinination Agent to comply with any ptovision of this 
Disclosure Agt'eemei1t, the Holders' rights to enforce the provisions of this Agreement 
shall be limited solely to a dght, by action in mandamus o1· for specific performance, to ' 
compel performance of the paliies' obligation under this Disclosure Agreement. Any 
fai1Ut1e by a party to perfotm in accordance with this Disclosure Agteement shall not 
constitute a default on the Bonds oi' ·under any othet' document relating to the Bonds, and 
all rights and remedies shall be limited to those expressly stated herein. . · · · . · 

SECTION 11. Duties, lnununities and Liabilities · of Disclosure 
Dissemination Agent. (a) The Disclosimi Dissemination·Agent shall have only such 
duties· as are specifically set forth· in this Disclosure Agreement. The· Disclosur~ 
Dissemination Agent's obligation to del.ive1· the information at the times and witJi. the 
contents described herein shall be limited to the extent the Issuer has provided suclr 
info1mation to the Disclpsure Dissemination ·Agent as required by this Disclosure 
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t Agreement. The Disclosure Dissemin,ation Agent shall have no duty with respect to the 
content of any disclosures or notice made pursuant to the terms hereof. The Disclosure 
Dissemination Agent shall have no duty or obligation to review or verify any Information 
or any other infonnation, disclosures or notices provided to it by the Issuer and shall not 
be deemed to be acting in any fiducia1y capacity for the Issuer, the Holders of the Bonds 
or any other party. The Disclosme Dissemination Agent shall have no responsibility for 
the Issuer's failure to report to the Disclosure Dissemination Agent a Notice Event or a 
duty to determine the materiality thereof. The Disclosure Dissemination Agent shall 
have no duty to determine, or liability for failing to detennine, whether the Issuer has 
complied with this Disclosure Agreement. The Disclosure Dissemination Agent may 
conclusively rely upon Certifications of the Issuer at all times, 

The obligations of the Issuer under this Section shall survive tesignation or 
removal of the Disclosure Dissemination Agent and defeasance, redemption or payment 
ofthe Bonds. 

(b) The Disclosure Dissemination Agent may, from time to time, consult with 
legal counsel (either in~house or extemal) of its own choosing in the event of any 
disagreement Ol' controvetsy, or question or doubt as to the construction of any of the 
provisions hereof or its respective duties hereunder. The reasonable fees and expenses of 
such counsel shall be payable by the Issuer. 

(c) All documents, reports, notices, statements, information and other materials 
provided to the MSRB under this Agreement shall be provided in an electronic format 
and accompanied by identifying information as prescribed by the MSRB, 

SECTION 12. Amendment; Waiver. Notwithstanding any othet' provision 
of this Disclos111'e Agreement, the Issuer and the Disclosure Dissemination Agent may 
amend this Disclosure Agreement and any provision of this Disclosure Agreement may 
be waived,. if such amendment or waiver is suppotted by an opinion of counsel expert in 
federal securities laws acceptable to both the Issuet and the Disclosure Dissemination 
Agent to the effect that such amendment or waiver does not materially impair the 
interests of Holders of the Bonds and would not, in and of itself, cause the undertaldngs 
herein to violate the Rule if such amendment or waiver had been effective on the date 
hereof but taking into acCO"unt any subsequent changt' in or off1oia1 interpretation of the 
Rule; provided neither the Issuer or the Disclosure Dissemination Agent shall be 
obligated to agree to any amendment modifying their respective duties or obligations 
without their consent thereto. 

SECTION 13. Beneficiaries. TI1is Disclosure Agreement shall inure solely 
to the benefit of the Issuer, the Disclosure Dissemination Agent, the undetwriter, and the 
Holders fl'om time to time of the Bonds, and shall create no rights in any other person or 
entity. 

E-13 



SECTION 14. . · Goveming Law. Tllis DisolostJre Agreement shall be 
governed by the laws of the State of Florida. . 

· SECTION 15. Counterparts. ·This Disclosure Agreement may be executed in 
several co\mteJ.patts, · eacli of which shall be an original and all of which.- shall constitllte 
but one and the same instrument. · · 

. ) 

The Disclosure Dissenri:t;tation Agent 'and the Issuer have ca:used this Continuing 
Disclosure Agreement 'to be e;x:ecnt~d, on the date first written above, by their respective 
officers duly authorized. · 

,. ' 

DIGITAL ASSURANCE CERTIFICATION, 
L.L.C.; as Disclosure Dissemination Agent 

By: ______________________ _ 
Name: -------------------------Title:. ___________________ _ 

PINELLAS COUNTY, FLOIUDA, as Issuer 

By: ______ -,--_____ _ 
Name: RobertS. LaSala 
Title: County Administrator 

E-14 



$59,510,000 
PINELLAS COUNTY, FLORIDA 

Sewer Revenue Refunding Bonds, Series 2012 

The following is an update of litigation information found on page 42 of the Official Statement (OS) and 
financial and operating data found on page 31 of the OS in the section titled "Selected Historical Financial 
Information and Operating Data Regarding the System." The current status of general litigation on pages 
42 of the OS remains unchanged. 



SELECTED HISTORICAL FINANCIAL INFORMATION AND 
OPERATING DATA REGARDING THE SEWER SYSTEM 

The information and data contained under this heading is intended to provide selected historical 
financial information and operating data regarding the Sewer System. See "The Sewer System," herein 
for a description of the Sewer System. 

Historical Revenues and Expenses of the Sewer System and Debt Service Coverage 

The following is a summary of the historical revenues and expenses of the Sewer System and debt 
service coverage for the Fiscal Years ending as of September 30, 2008-09 through 2012-13. 
(unaudited)(1> 

Pinellas County Sewer System 

Historical Revenues and Expenses ofthe Sewer System and Debt Service Coverage 

(amounts in thousands of dollars) 

Rscal Years Ended September 30 
2009 2010 2011 2012 2013 

Revenues & Other Receipts 
Operating Revenue 

Sewer Service Charges $43,217 $43,267 $44,936 $49,348 $51,725 

Wholesale Charges 6,898 7,124 6,400 6,731 8,634 
Reclaimed- Retail 2,332 2,567 3,530 3,850 4,028 

Reclaimed- Wholesale 355 309 338 317 295 

Tap Fees and Permits 13 10 2 8 9 

Total Operating Revenue $52,815 $53,277 $55,206 $60,254 $64,691 

Assessment Collections 4 0 0 0 0 

Connection (Impact) Fees<2
> 385 245 280 399 568 

Interest Income 2,225 983 282 233 156 

Other 1,208 1,574 922 997 1,354 

Total Non-Operating Revenue $3,822 $2,802 $1,484 $1,629 $2,078 

Total Revenue $56,637 $56,079 $56,690 $61,883 $66,769 

Operating Expenses 
Collection System $5,569 $5,026 $5,080 $4,939 $5,714 

Treatment Expenses 20,773 20,812 20,220 22,431 24,549 

Administration Expenses 9,234 7,815 7,255 7,951 7,461 

Total Operating Expenses $35,576 $33,653 $32,555 $35,321 $37,724 

Net Revenues Available 

for Debt Service<2> $20,672 $22,181 $23,856 $26,163 $28,477 

Debt Service 15,709 15,236 15,073 14,940 14,453 

Debt Service CoverageC3> 1.32x 1.46x 1.58x 1.75x 1.97x 

Maximum Annual Debt Servicel•> 15,709 15,236 15,239 14,940 14,589 

Maximum Annual Debt Servicel•> 
Coverage 1.32x 1.46X 1.57x 1.75x 1.95x 

Revenues Available for Renewal 
and Replacement $5,352 $7,190 $9,063 $11,622 $14,592 

(1) The Historical Revenues and Expenses of the Sewer System and the Debt Service Coverage schedule above is 
supplementary information provided by the Pinellas County Department of Environment and Infrastructure and Office of 
Management and Budget for FY2013 and has not been subjected to the audited procedures applied in the audit of the 
financial statements and the auditors have not expressed an opinion relative to this information. 

(2) Connection (Impact) Fees and Assessment Collections are excluded from Gross Revenues under the terms of the 
Resolution. Pursuant to the Resolution, the County may, by Supplemental Resolution, include Assessments and certain of 
the Connection (Impact) Fees in the Pledged Revenues. To date, the County has not taken such action. 

(3) Represents actual annual Debt Service Requirements for the Bonds. The rate covenant in the Resolution requires 
minimum coverage of 125%. 

(4) Represents Maximum Annual Debt Service for any one fiscal year based on current debt level and terms. 

Source: Annual Financial Statements of the Pinellas County Sewer System Enterprise Fund for Fiscal Years 2009 - 2013 
Pinellas County Department of Environment and Infrastructure for FY2009- FY2013 and Office of Management and 
Budget for FY2013. 



Historical Wastewater Treatment 

The table below sets forth the historical wastewater treatments for the South Cross Bayou WRF and 
the W.E. Dunn WRF. 

Average Daily Row (MGD) 
South Cross 

Rscal Year BayouWRF W.EDunnWRF Total 
2009 21.00 6.4 27.40 
2010 22.19 6.7 28.89 
2011 23.34 6.5 29.84 
2012 22.32 6.7 29.02 
2013 20.95 6.5 27.45 

Source: Pinellas County Department of Environment and Infrastructure. 

The table* below shows the historical wastewater treatment sewage collected within the Bear Creek 
Service Area and treated at St. Petersburg's sewer treatment facility. 

Average Daily 
Row (MGD) 

Rscal Year Bear Creek 

2009 0.45 
2010 0.46 
2011 0.40 
2012 0.39 
2013 0.43 

Source: Pinellas County Department of Environment and Infrastructure for FY2009- FY2013 and Office 
of Management and Budget for FY2013. 

Historical Reclaimed Water Flow 

The table below sets forth the historical reclaimed water flow for South Cross Bayou WRF and the 
W.E. Dunn WRF. 

Average Daily Row (MGD) 
South Cross 

RscaiYear BayouWRF W.EDunnWRF Total 
2009 13.79 7.9 21.69 
2010 12.03 8.5 20.53 
2011 14.27 8.9 23.17 
2012 13.54 8.9 22.44 
2013 11.12 8.8 19.92 

Source: Pinellas County Department of Environment and Infrastructure. 



Retail Customers 

The two tables below set forth, respectively, retail billing units for the Sewer System by user class and 
reclaimed water accounts for the Fiscal Years 2009-2013. Some customer accounts include multiple 
billing units. Accordingly, billing unit and customer account information used throughout this Official 
Statement may differ. 

Pinellas County Sewer System 
Retail Billing Units By User Class 

User Class 2009 2010 2011* 2012 2013 
Single Family Residence 78,103 78,179 70,084 70,214 70,425 

Multiple Family Residence and 
Mobile Home 59,454 61,761 62,614 62,710 64,071 

Hotel/ Motel 847 847 847 847 847 
Commercial 5,271 3,270 3,285 3,295 3,332 

TOTAL 
, 

143,675 
, 

144,057 136,830 
, 

137,066 138,675 

*The County installed a new customer information and billing system which resulted in the reclassification 
of certain accounts among user classes and, in the County's view, a more accurate depiction of the actual 
billing units for the Sewer System. 

Source: Pinellas County Department of Environment and Infrastructure. 

User Class 2009 

Reclaimed Water llccounts 22,425 

Pinellas County Sewer System 
Reclaimed Water Accounts 

2010 
22,473 

2011 
22,523 

Source: Pinellas County Department of Environment and Infrastructure. 

2012 2013 

22,533 22,570 



Major Customers 

Set forth below is a listing of major customers of the Sewer System based upon billing records for 
Fiscal Year 2013. These customers collectively accounted for approximately 5.97% of Sewer System 
billings for Fiscal Year 2013. 

2013 Major Customers 

MAJOR CUSTOMERS 
Veterans Administration Facility 
Pinellas County School Board 
Innis brook Resort 
Five Towns L TO Corp 
East Lake Woodlands StAndrews 
Square/Brookdale Living Inc 
Lansbrook Village Condo 
Young-Rainey Star Center 
St. Marks Village 
Leisure Associates L TO 

TOTAL 

Source: Pinellas County Department of Environment and Infrastructure. 

Rates, Fees and Charges 

PERCENT OF 

ANNUAL BILLINGS 
1.05% 
0.83% 
0.75% 
0.70% 
0.61% 
0.50% 
0.47% 
0.46% 
0.31% 
0.29% 

5.97% 

Pursuant to the recommendations of its outside rate consultant, Burton & Associates, the County 
implemented new rates for retail sewer service, wholesale sewer service and reclaimed water service 
through the adoption of Resolution Nos. 11-164, 11-165, and 11-166, respectively, on September 27, 
2011 (collectively, the "Rate Resolutions"). Such new rates became effective on October 1, 2011. The 
Rate Resolutions provide for automatic increases in the rates each Fiscal Year and require the rates to be 
reviewed annually and adjusted as necessary to meet the revenue requirements of the Sewer System. 



The following are the rates for retail sewer service that became effective on October 1, 2012: 

Single Family Residence: 
Base Rate Charge per month 
Plus Volumetric Charge per 1,000 gallons 

Multiple Family Residence and Mobile Home: 
Base Rate Charge per Family Dwelling Unit or 

Mobile Home space available for occupancy per month 
Plus Volumetric Charge per 1 ,000 gallons 

Hotel/ Motel: 
Base Rate Charge per unit per month 
Plus Volumetric Charge per 1 ,000 gallons 

Commercial: 
Base Rate Charge per ERU per month 
Plus Volumetric Charge per 1 ,000 gallons 

Unmetered Residential and Commercial Customer: 
Base Rate Charge per Month 
Plus Volumetric Charge per 1,000 gallons 

(capped at 5,000 gallons per month) 

$11.80 
4.31 

$11.80 
4.31 

$11.80 
4.31 

$11.80 
4.31 

$11.80 

21.55 

The following is the rate for wholesale sewer service that became effective on October 1, 2012: 

Volumetric Charge per 1,000 gallons $3.5168 



The following are the rates for reclaimed water seNice that became effective on October 1, 2012: 

2013 Rates, Fees, and Charges 
Reclaimed Water Service Rates 

Funded Systems 11
> - Retail Rate: 

Unmetered Service- Single Family or Multi Family 
(from 1 to 3 dwelling units) and commercial or 
Public User Property (up to 2 ERGs) 

Monthly Fee 
Plus Bi-Monthly Billing Charge for Unmetered, Reclaimed 

Water Only Customers 

Metered Service- Multi Family (more than 3 dwelling 
units) and Commercial or Public Use Property 
(more than 2 ERGs) 

User Fee per 1,000 gallons 
Plus Bi-Monthly Billing Charge for Metered, Reclaimed 

Water Only Customers 

Unfunded Systems -Availability Charge Program: 12
> 

Unmetered Service- Single Family or Multi Family 
(from 1 to 3 dwelling units) and Commercial or 
Public Use Property (up to 2 ERGs) 

Monthly Fee (for connection to service) 
Plus Monthly Availability Charge (not connected to service) 
Plus Bi-Monthly Billing Charge for Unmetered, Reclaimed 

Water Only Customers 

Metered Service- Multi Family (more than 3 dwelling 
units) and Commercial or Public Use Property 
(more than 2 ERGs) 

User Fee per 1,000 gallons (for connection to service) 
Plus Monthly Availability Charge (not connected to service) 
Plus Bi-Monthly Billing Charge for metered, Reclaimed 

Water Only Customers 

$16.00 

3.75 

$0.80 

4.50 

$10.00 
7.00 

3.75 

$0.80 
7.00 

4.50 

(1) A funded system is an in-service reclaimed water distribution system that was paid for with funds other than the 
Availability Charge Program. 

(2) The Availability Charge pays for the cost of construction of the reclaimed distribution mains. The Availability Charge is 
billed to all properties in the readiness to serve zone whether connected to the Sewer System or not. Customers may 
pre-pay the Availability Charge. Customers who connect to the Sewer System will pay the Availability Charge and User 
Fee. 



In addition to the monthly rates for sewer and reclaimed water service, the County currently 
charges connection fees (commonly referred to as impact fees and defined as "Impact Fees" in the 
Resolution) based upon an equitable and proportionate share of the cost for capacity of the Sewer 
System. The purpose of the Impact Fees is for paying or reimbursing the equitable share of the 
capital costs relating to the construction, expansion, or equipping of excess or unused capacity of the 
Sewer System in order to serve new users. The obligation for the payment of these charges by a 
new customer or developer arises at the time when the developer requests a building permit as a 
condition for construction/development. If an existing customer requests an increase in treatment 
capacity due to increased development, an additional Impact Fee charge will be imposed by the 
County consistent with the new increase in demand. The following table summarizes the sewer 
Impact Fees which became effective October 1, 2011: 

2013 Rates, Fees, and Charges 
Sewer Impact Fees 

Single Family Residence 

Multiple Family and Mobile Home Parks: 
Each Multiple Family Dwelling Unit 
Each Mobile Home Space 

Commercial, Industrial and Miscellaneous Buildings: 

Per gallon offlow<1> 

$2,060.00 

$1,643.00 
1,540.00 

$10.98 

(1) Fee amount is determined at time application is made for sewer service and shall be based upon flow and demand made 
on the Sewer System in accordance with a schedule of estimated wastewater flows. 

The following table summarized the reclaimed water Impact Fees which became effective October 1, 
2011: 

2013 Rates, Fees, and Charges 
Reclaimed Water Impact Fees 

Unmetered Service 
Unmetered Service 1" 
Unmetered Service 1 1/2" 
Unmetered Service 2" 

Metered Service 
Metered Service 3/4" 
Metered Service 1" 
Metered Service 1 1/2" 
Metered Service 2" 
Metered Service 4" 

$790.00 
1,060.00 
1,060.00 

$840.00 
1,010.00 
1.400.00 
1.480.00 

Installed bycustomerand shall be 
purchased from County at the current 
contract price 



Under Florida law, Impact Fees may be validly imposed against new connections in order to fund capital 
improvements that are needed to serve such new connections or for debt service for bonds or other 
obligations issued for expansion for new customers. 

Such Impact Fees must be placed in separate accounts and used only for the capital 
improvements or debt service attributable to expansion or over-sizing of the Sewer System for future 
capacity through construction or acquisition. Impact Fee revenues can fluctuate with the amount of new 
construction or development that occurs within the Sewer System's service area. Pursuant to the 
Resolution, Impact Fees are only pledged to the repayment of Bonds in the event the County, by 
Supplemental Resolution, includes any portion of the Impact Fees as Pledged Revenues. To date, the 
County has not taken such action. Accordingly, none of the Impact Fees imposed and collected by the 
County are currently pledged to the repayment of Bonds. 

The County has also adopted a schedule of fees, charges, and deposits which are applicable to 
miscellaneous or customer requested services. The fees generally are imposed to recover the cost of 
specific service such as service taps, turn-on fees, meter installation, removal, reading or resetting, or 
deposits to defray the risk of nonpayment for Sewer System services. 

Rate Comparison 

The following is a comparison of sewer charges for single family residences by various Florida 
counties. 

County 
Pinellas County 
Brevard County 
Broward County 
Duval County 
Hernando County 

Comparison of Sewer Charges For Counties 
Single Family Residence 

Volumetric Charge 
Base Rate (Per 1 ,000 Gal) 

$11.80 $4.31 
26.12 6.03 
21.58 3.43 
17.50 4.94 
14.85 3.20 

Hillsborough County 13.39 4.31 
Lee County 19.55 5.59 
Manatee County 18.99 4.24 
Orange County 15.25 3.47 
Pasco County 16.18 4.76 

Source: Pinellas County Office of Management and Budget. 

Total 
$33.35 

56.27 
38.73 
42.20 
30.85 
34.94 
47.50 
40.19 
32.60 
39.98 

*Based on average water usage of 5,000 gallons per month. Survey conducted in April, 2014 

Collection Practices 

Bills for service are rendered bi-monthly and monthly for retail and wholesale customers, 
respectively, by the County. Bills are considered delinquent if not paid within 28 days of issuance, and 
services are subject to disconnection if payment is not received within 45 days of billing. Pursuant to the 
covenant requirements of the Resolution, the County does not render any free Sewer services of any 
nature by its Sewer System nor does it apply preferential rates for users of the same customer class. The 
County diligently enforces the payment of rates, fees and other charges for services of the Sewer 
System. The County's bad debt expenses with respect to Sewer System collections has historically been 
less than Yz of one percent (<0.50%) 



RENEWAL, REPLACEMENT AND IMPROVEMENT PROGRAM 

The County has an expansive Renewal Replacement and Improvement Program for its Sewer 
System for the period 2013 through 2017 as generally presented on the following page. These 
improvements are anticipated to be financed from (1) funds on deposit in the Sewer System's Renewal 
and Replacement Fund, (2) funds which will accrue in the Renewal and Replacement Fund from the 
Sewer System's revenues and sewer Impact Fees during the five year period, and (3) the proceeds of 
Additional Bonds or subordinate debt. 

Annually, the Sewer System implements construction projects which include renewal, replacement, 
and rehabilitation of facilities which can no longer provide reasonable service and cannot be maintained 
economically, as well as, additions to, and extension of, the Sewer System. 



PINELLAS COUNTY SEWER SYSTEM 
RENEWAL, REPLACEMENT AND IMPROVEMENT PROGRAM FISCAL YEARS 2013-2017 

2013 2014 2015 2016 2017 5 Year Total 
Renew, Replace & lm prove Projects 

Buildings & Structures $140,300 $564,000 $633,000 $90,000 $93,000 $1,520,300 
Sewer Relocation DOT/PCPW 1,364,900 1,062,000 805,000 777,000 804,000 4,812,900 
SCADASystem 224,600 388,000 247,000 238,000 247,000 1,344,600 
N Pinellas WWTP 2,412,200 804,000 806,000 478,000 4,082,000 8,582,200 
Sewer Modifications & Rehab 5,906,800 5,071,000 7,756,000 7,961,000 3,913,000 30,607,800 
Sewer Extensions 0 0 0 0 0 0 
South Cross Improvements 11,714,000 4,120,000 2,609,000 5,080,000 3,247,000 26,770,000 
Grease Disposal System 112,200 122,000 124,000 120,000 124,000 602,200 

Total R, R & I Projects 21,875,000 12,131,000 12,980,000 14,744,000 12,510,000 74,240,000 

In-House Cost Centers 
Capital Equipment 4,438,190 0 0 0 0 4,438,190 
Utilities Engineering Svcs 477,650 0 0 0 0 477,650 

Total In-House Cost Centers 4,915,840 0 0 0 0 4,915,840 

Total Paid from R&R Fund $26,790,840 $12,131,000 $12,980,000 $14,744,000 $12,510,000 $79,155,840 

Construction Fund 
North County Reclaimed 0 0 0 0 0 0 
South County Reclaimed 0 0 0 0 0 0 

Total Paid from Construction Fund $0 $0 $0 $0 $0 $0 

Total Capital improvement Program $26,790,840 $12,131,000 $12,980,000 $14,744,000 $12,510,000 $79,155,840 

Source Capital Improvement Program 1 0-Year Work Plan and Pinellas County Department of Environment and Infrastructure. 
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