
Pinellas 
(ounty 

OFFICE OF MANAGEMENT AND BUDGET 

MEMORANDUM 

TO: MarkS. Woodard, County Administrator 

FROM: Jim Abernathy, Sr. Financial Management & Budget A~ 
DATE: AprilS, 2015 

SUBJECT: 2015 Bond Disclosure Filing 

Enclosed is the completed Annual Bond Disclosure for 2015. 

I have verified that the Utilities' "Historical Revenues and Expenses of the Sewer System and Debt 
Service Coverage" schedule ties to the FY2014 Audited Sewer Financial Statements for revenues, 
expenditures, and debt service coverage. 

Please sign the memo and return the document to me to electronically file with DAC before our due 
date of April 30th. 

Thank you 

Enclosure 
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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, 2015 



BOARD OF COUNTY 
COMMISSIONERS 
Dave Eaers 

Pat Gerard 

Charlie Justice 
Janet c. Long 

John Morroni 

Karen Williams Seel 

Kenneth T. Welch 

April 30, 2015 

Dear Sirs: 

Mark S. Woodard 
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, 2014 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. 

Sincerely, 

~~~w~ 
Mark S. Woodard 

County Administrator 

cc: Jim Bennett, County Attorney 

PLEASE ADDRESS REPLY TO: 

Pinellas County Administration 

315 Court St. • Room 601 

Clearwater. Fl 33765 
Main Office: (727) 464-3485 

FAX: (727) 464-4384 

VITDD: (727) 464-4062 

www.pinellascounty.org 



PINELLAS COUNTY 
BOARD OF COUNTY COMMISSIONERS 

PINELLAS COUNTY, FLORIDA 

BOND DISCLOSURE 
April 30, 2015 

$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. 



NEW ISSUE ·FULL BOOIC :ENTRY RATINGS (ln81ll'4ld/Underlying)r 
Mood)"s: Aaa/Al 

Standard & Poor's: AAA/A+ 
Filch: MAIM 

(See "Munloipal Bond Insurance" l!lld "Ratings" horoln) 

In the opinion of Bond Counsel, assuming compliance by tl~e Oocmly with cerlaiiHovenanls in the Ruo,lutlon, under existing 
statutes, regulations andjudlclal dtolslo/181 the interest on the Series 2003 Bondsl!Hll be excluded /l'Om gross income fol' federal 
income ta.l purposes of tile llolderBI!Iereof, 'I'he Serle~ BOOS Bonds are, undc1· existing laws and regulations, also e.~empt from 
lmangible ta.xeslmposed pursuant to Ohaptel' 199, Flori® Statutes, See "Ta.~ Exemption" herein [ora description of alternative 
minimum t~ treatment and certaln other ta.~ consequences to holders of/he Sel'les 200913onds. 

$86,680,000 
PINELLAS COUNTY, FLORIDA 

Sewer Revenue Bonda 
SerlesiOOS 

Dntlld! Janunry 1, 2008 D\to1 October 1, as ahown below 

Pinellas Oounty, Florida (the "Oounty") Sewer Revenue Bonds, Serle~ 2003 tLho "Series 2008 Bonds") are being lesued In f\llly 
t•egleteud form and will be lnitlaiJ.y t'Oglatered In the nnmo of Cede & Co., IlK nomlnoo l'ot• The Depo.sllory TruKt Company, New York, 
Now York ("DTO"), to whloh pt·lnolplll and lntoreat payments on Ute81!rle~~2008 Bunds will be m11de, In~eresl on theSet•les 0003Bonda 
Is payable semiannually on Aprll1nnd October 1 comrnenolng Aprlll, 2003, Pt•lnclpal or and premium, If any, on the Series 200a 
Bonds will be payable through the corpot•ale trust ollloe ofBank One Trust. Company, N~!tlonai.Assoclatlon, Oolumbun, Ohio, as the 
Reglah•ar and Paying Agent, The Series 2008 Banda will bo nvnllable to put·chnHOrR under the hook on try sylltem mainl11lned by DTC 
tht•ough broker& and dealers who are, or act ~hrough, DTO Pnrtlolpants. PurchtiiiDI'II will not be entltlod to t•ecolvo physical dellvi!I'Y 
of the Serlesl!OOS Bonds, Fol' ~o long ao Cede & Oo. lethe reglatered ownor• onho Sorles 2008 Bonds, tho principal ofond Interest on 
the Setoiea 2008 Bondsur'O piiJiable to Cede & Co,, whloh will In turn remiL Huch pr•lnclpnland intereat to tho DTC Partlolpan~ for• 
subeeqlll!nt dlsburllOment to tlte benellclol owners of the Silrlos 2008 Bonda. Boo "'l'he Serloa 2003 13ondR • Boolt·Enky Only Systom" 
horoln, 

'l'he Set•les 2008 Bonds IU'e ~robjeot to •·edomptlon prior to the!l' stP.tecl mnt'Ul"ltles 118 set forth he1•oln. 

'rhe Series 2008 BondB a I'll being IS&ued fot• the purpose of providing fund~, togethot•wlth other IIYPIIable f\lnda of the Connl.y, (!) 
to Nnanco cert!lin cal!ltallmprovemenl$ to the Con11ty's Bewer System, Ill) ln fund tho Roserve Fund Requirement for Lhe BorleB 2008 
Bonds through tho put•cb!L88 of a debt service roserve f\lnd surety bond, and !110 to pay related costs and expenses In connection wl~h 
the lssuanhe of lhe Series 2008 Bonds. The Sot·lea 2008 Bonds will be paynblo 1\•om nnd sooured solely by nllon upon and a pledge of 
~he Not Revenues derlvod f'l'om ~he operation of the Oounty'a Sewm• System nnd cor~nln othet' monoys 118 furlher doscribed horoln on 
parity with the Co1,1nLy's oullltandlng Sewer Revenue Refunding Bonds, Sot·luK 1993 ( ~ho "Serlesl993 Bonds") and ~he Sewer Rev11nuo 
and Revenue Refunding Bonds, Serlea1998 (the "Sarles 1998 Donds") Jl.he Sot·lon 1998 Bonds and the Serlos 1998 Bonds aro herein 
refet'J'ed ~o together as the "Pa1•lt.y Bonds"). 

Tbe scheduled payment ofprlnolpal of and In tens~ on tho Bonds when duo will bo gual'anteed undel' an Insurance pull~oy to be 
Issued concurrently wlth the delivery oftlte Bonds by Financial Se~urlty A~l\urunce Inc. 

~ 
aoos 
2004 
2005 
2006 
2007 
~008 
2009 
20LO 
20Ll 
2012 
2013 
20l4 
2016 

PFSA 
MATURITIES, AMOUNTS, INTEREST HATES AND PRICES AND INITIAL OUSIP NUMBERS 

Initial 
Principal Jntores~ Prloe Ol' OtJSW 
~! ~ yl.ile!~ ~ 

$1,0211,000 3.000% u,. 7282UIBPO 
11646,000 s.ooo 1.60 728211SEQ8 
1,1190,000 2,900 I .86 72821ISJiJR6 
1,035,000 s.ooo 2.23 728ll1600l 
1,686,000 s.ooo 2.60 7282lllltT2 
1,735,000 6,000 2.9fi 71lB!&l6JilUil 
1,820,000 5.000 3.20 723!&16EV7 
1,010,000 6.000 3.46 7liSIIliiSWil 
2,010,000 6,000 8.64 7li311111EXS 
2,110,000 5.000 3.74 7ll8lll6EY1 
ll,lllli,OOO 6,260 8.87 72S211il!lZ8 
2,880,000 4.000 100 72821GFA2 
2,426,000 4.100 4.13 728211SFJlO 

~ 
2016 
2017 
20111 
2010 
2020 
2021 
2022 
2023 
2024 
2025 
2026 
2027 

Pl'lnolpel 
~ 

$2,626,000 
2,680,000 
2,?40,000 
2,860,000 
2,986,000 
3,120,000 
3,260,000 
3,410,000 
3,670,000 
:l,7111l,OOO 
:!,910,000 
4,0911,000 

Interest 
B!ili! 
4.200~ 
4.21>0 
4.876 
4.400 
4.600 
4,000 
~.s2n 
4.620 
4.625 
4.700 
4.700 
~.700 

Prloe or 
YJeld 
USO>:i· 
4,820 
4.410 
4,600 
4,680 
4.660 
4.740 
4.800 
4,880 
4,850 
4,860 
4.870 

$23,706,000 6.001)1., Tel'm Bonds due Oot.obor 1,2032, Yield 4.91'~ lnlllal CUSIP Numbot· 723216FQ7 
(plus accrued h\teres~ l'rom Juntuu·r 1, :!OO:l 1 

Inlilal 
cusw 
~ 
7ll8l!l6FCB 
'728216FD6 
?282111FE4 
728216FF1 
72B211iFG9 
?2Sl!16FH7 
728216FJ8 
?232lliFKO 
728211iFL8 
72S2ti!FM6 
723216FN4 
723216FP9 

The Sorlea 2008 Bonds are offered for dellve1oy when,1181Uid If issued by thu CounLy and euhjeo~ to Lhn receipt nf an approving lll{{al 
opinion 118 to cortnln legal mahters wl~h respect t.o tho lsaunnoo of the Sel'lo11 2008 Bonds by Bryant, Miller and Olive, P.A., Tampa, 
Florida, Bond Counsel, Cel·talnlegul m11Llera will be pll.Ssod on for the Counl\y by Sus11n H. Churutl, County Attorney and by Squire, 
Sendet•s & D'mp~ey L.L.P., Dlsclosuro Counsel to tho County, It Is expoclod thul Lho Series 2008 Bonds In hook· on try l'orm will be 
uvallnblo !'or dellvotoy in NewYot•k, Now York, on or aboutJrutuat·y 8, 2003. 

This couer p"'fe contalM certain ill{oi'IIUllion {o1• quick reference o11l;v. It is not a s11mmary oflhis l$81/e. Investors must read lhe 
an.lirt Official S/ateme111 to obtain information e$senl/allo making an l11(ormed lnuestment decision. · 

Merrlll Lynoh & Co, 
Dn!od: Decombor 18,2002 



Fol'ltl of Continuing Disclosure Cm·tlficato 

This Continuing Disclosure Certificate (the "Disclosul·e Certiftcate11
) Is executed and 

dellvered by Pinellas County, Florida (the "County" Ol' the "[ssuer") 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 pu•·suant to Resolt1tion No. 93-
292, adopted by the Board of County Commissioners of Pinellas County (the "Board") on 
October 5, 1993, as supplemented, and particularly as supj)lomented by Resolution No. 02~320 
adopted on December 17, 2002 (collectively, the "Resolution". The Issuer covenants and agrees 
as follows: 

SECTION 1. PURPOSE OF DISCLOSURE CERTIFICATE. This Disclosure 
Cet'tiflca1e Is being executed and delivet·ed by the Issuer fot• the benefit of the Sel'ies 2003 
Bondholders (including beneficial owners) and in ordel' to assist the underwriters of the Series 
2M3 Bonds In complying with the continuing disclosut·e toequirements of Rule 15c2-12 
pr.·omulgated by the Securities and Exchange Commission ("SEC") pursuant to the Securities 
Exchange Act of 1934 (the ''Rule"). 

SECTION Z. NATURE OF UNDERTAKING. The Issuer, in accot·dance with the 
· Rule, hereby covenants to provide ot· cause to be provided: 

(a) to each natlonally recognized municipal securities information l'epository 
designated ft·om time to time by the SEC (each a '1NRMSIR") and to any state 
infotmation depository with which filings are requll'ed to be made by the Issuer in 
accordance with the Rule (the "SID"), (i) annual financial information and operating data 
of the type described under "Annual Information" below fot· each Fiscal Year ending on 
OJ' aftet' September 30, 2003, not latet' than the following Apl'il 30, and (ii) when and If 
available, audited financial statements of the Jssue1· for each Fiscal Veal' ending on ot· 
after September 30, 2002; and 

(b) to each NRMSIR ot' to the Mtmlcipal Securities Rulemaking Boa1·d 
established by the SEC (the "MSRB"), and to the SID, in a timely manner, notice of (i) 
any Specified Event described In the section entitled a "Specified Event'' iftnat Specified 
Event Is matel'!al, (ii) the Issuer's failure to provide the Annuallnformatlori on or pl'ior to 
the date speolfied above, and (Iii) any change in the accounting principles applied In the 
pt•eparntlon of Its annual financial statements, any change In its Fiscal Year, and the 
te1·mtnation of the Issuer's continuing disclosure obligations. 

The Issuer expects that audited annual tlnanolal statements will be prepared and will be available 
together with the Annual Information Identified below. The accounting principles to be applied 
In the preparation of those financial statements will be generally accepted nccountlng principles 
as l'ecommended from time to time by the Oovemrnental Accounting Standards Board. In the 
event that the audited annual finunclal statements are not available by the date on which the 
Annual Information will be p1·ovided, the Issuer will pmvide unaudited financial statements by 
the date specified and audited financial statements when available. 



"' . ,, . ~--·-· 

SECTION 3, ANNUAL INlfORMATION AND SPECIFIED EVENTS. 

I. Annual Information to be provided by the Issuer shall consist of: 
historical financial information t•egardlng the Issue•· presented in a manner consistent with 
the presentation of such information In 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: prinl;ipal and 
intet·est payment delinquencies; non-payment related defaults; unscheduled dr·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 failur·e to perform; adverse tax opinions or events affecting the tax· 
exempt status of the Series 2003 Bonds; modifications to rights of beneficial owners; 
Series 2003 Bond calls; defe11sances; release, substitution, or sale of property securing 
repayment of the Series 2003 Bondsi 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 othet' 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 OC{)Urrence of any material event except those events listed 
above, Any voluntary inclusion by the lssuet· of supplemental lnfotmatlon that is not required 
hereunde1· shall not expand the obligations of the Issuer hereunder and the Issuer shall have no 
obligation to update such supplemental Information or include It In any subsequent report. 

SECTION 4. NRMSIRs AND SIDs. As of the date of issuance of the Series 2003 
Bonds, the NRMS!Rs to which the Issuer shall provide the Jnformatlon described In Sections 2 
and 3 above, to the extent required, shall be the following organizations, their successors and 
assigns: 

(A) Bloombet·g 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: Repository 
100 Williams Street 
New YoJ•k, New Yot'k I 0038 
Phone: 212/771-6899 
Fax: 212/771-7390 
Email: NRMSIR@interactlvedata.com 

0-2 



(C) Standard & Poor's J.J. Kenny Repository 
55 Water Street 
New York, New York I 0041 
Phone: 212/438-4595 
Pax: 212/438·3975 

(D) DPC Data Inc. 
One Executive Orlve 
Fort Lee, NJ 07024 
Phone: 2011346-0701 
Fax: 201/947-0107 
Email: NRMSIR@dpcdata.com 

The Issuer is required to provide the information described In Sections 2 and 3 above to 
any NRMSIRs that at·e subsequently established and appt·oved by the Securities and Exchange 
Commission. According to a Secul'ltles and Exchange Commission press release dated June 26, 
I 995, a list of names and addresses of ail designated NRMSIRs 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 t'eques~ing document number 0206. 

As of the date of issuance of the Sel'i.es 2003 Bonds, there are no SIDs In the State of 
Flol'lda. 

SECTION 5. REMEDIES; NO EVENT OF DEFAULT. The lssuet· agrees that Its 
undertaking pu•·suant to the Rule set forth above is intended to be for the benefit of the holders 
and beneficial owne1·s of the Series 2003 Bonds and shall be enforceable by any such holde1· or 
beneficial ownet•; provided that the l'lght to enforce the pt·ovislons of this undertaking shall be 
limited to a right to obtain speclfic pet•formance of the Issuer's obligations hereunder and any 
failure by the Issue I' to comply with the provisions of this undertaking shall not be an event of 
default with respect to the Series 2003 Bonds undel' the Resolution, 

SECTION 6, SEPARATE BOND REPORT NOT REQUIRED; 
INCORPORATION BY REFERENCE. Additionally, the requirements of this Disclosure 
Cet•tlficate do not necessitate the p1·eparation of any sepal'ate annual 1-epott addt-esslng on I>' the 
Series 2003 Bonds, These requh·ements may be met by the tiling of a combined bond repol'l OJ' 

the Issuer's Comprehensive Annual Financial Report; provided, such report Includes all of the 
required infot·mation and is available by Apl'll 30. Additionally, the Issue!' may incorporate any 
infot·matioll pr·ovlded In any pl'lor filing with each NRMSIR or other information filed with the 
SEC or· Included in any final official statement of the Issuer: provided, such final officio I 
statement Is filed with the MSRB. 

SECTION 7. DISSEMINATION AGENTS. The lssuet• may, ft•om time to time, 
appoint o1· engage a dissemination agent to assist it In caJ't'ylng out its obligations under this 
Disclosure 9ertificate, And may discharge any such agent, with Ol' without appointing a successor 
dissemination agent. 

0-3 



SECTION 8. TERMINATION, The Issuer's obligations under thls· Disclosure 
Cettiflcate shall cease upon the legal defeasance, prior l'edomption, payment in full of all of the 
Sel'ies 2003 Bonds, and/ot· when the Issuer no longet· remains an obligated person with l'espect to 
the Series 2003 Bonds within the meaning ofthe Rule. 

SECTION 9. AMENDMENTS, The Issuer reserves the right to amend the provisions 
of this Disclosure Cettiflcate as may be necessary or appropriate to achieve Its compliance with 
any applicable fedet·al securities law or rule, to cure any ambiguity, Inconsistency ol' formal 
defect or omission, and to address any cha11ge In circumstances arising fl•om a change in lr;~gai 
t'equirements, change In law, ot· change in the Identity, nature, ot· status of the Issue!', ot' type of 
business conducted by the Issuer. Any such amendment shall be made only .In a mannet· 
consistent with the Rule and any amendments and interpl'etations thereof by the SEC, Annu11l 
fnformatlon containing any amended operating data or financial Information shall explain, in 
narrative form, the reasons for any such amendment and the impact of the change on the type of 
ope1'atlng data ot· flnanclal lnfol'matlon being pt•ovided. Additionally, ln the yea1· In which any 
change in accounting principles Is made, the Issuer shall present a comparison (In narrative form 
and also, if feasible, In quantitative fol'm) between the financial statements as prepared on the 
basis of the new accounting principles !I tid those pr·epared on the basis of the former accounting 
principles. 

(The remainder ofthfs page 1ntentfonnlly left blank) 
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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, 2009-10 through 2013-14. 
(unaudited}(1

' 

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 
2010 2011 2012 2013 2014 

Revenues & Other Receipts 
Operating Revenue 

Sewer Service Charges $43,267 $44,936 $49,348 $51,725 $55,204 
Wholesale Charges 7,124 6,400 6,731 8,634 9,719 
Rec:aimed- Retail 2,567 3,530 3,850 4,028 4,239 
Rec:aimed- Wholesale 309 338 317 295 255 
Tap Fees and Permits 10 2 8 9 21 
Total Operating Revenue $53,277 $55,206 $60,254 $64,691 $69,438 

Assessment Collections(21 0 0 0 0 0 

Connection (Impact) Fees(2) 245 280 399 568 681 
Interest Income 983 282 233 156 128 
Other 1,574 922 997 1,354 1,308 

Total Non-Operating Revenue $2,802 $1,484 $1,629 $2,078 $2,117 
Total Revenue $56,079 $56,690 $61,883 $66,769 $71,555 
Operating Expenses 

Collection System $5,026 $5,080 $4,939 $5,714 $6,779 
Treatment Expenses 20,812 20,220 22,431 24,549 26,309 
Administration Expenses 7,815 7,255 7,951 7,461 5,323 
Total Operating Expenses $33,653 $32,555 $35,321 $37,724 $38,411 

Net Revenues Awilable 

for Debt Service(2l $22,181 $23,856 $26,163 $28,477 $32,463 
Debt Service 15,236 15,073 14,940 14,453 14,454 

Debt Service Coverage131 1.46x 1.58x 1.75x 1.97x 2.25x 
Maxim urn Annual Debt Service(•! 15,236 15,239 14,940 14,589 14,779 

Maxim urn Annual Debt Service( 41 

Coverage 1.46x 1.57x 1.75x 1.95x 2.20x 
Revenues Awilable for Renewal 
and Replacement $7,190 $9,Q63 $11,622 $14,592 $18,690 

( 1) The Historical Revenues and Expenses of the Sewer System and the Debt Service Coverage schedule above is 
supplementary infonmation provided by Pinellas County Utilities and Office of Management and Budget for FY2014 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 infonmation. 

(2) Connection (Impact) Fees and Assessment Collections are excluded from Gross Revenues under the tenms 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 tenms. 

Source: Annual Financial Statements of the Pinellas County Sewer System Enterprise Fund for Fiscal Years 2010- 2014 
Pinellas County Utilities for FY2010- FY2012 and Office of Management and Budget for FY2013-FY2014. 



Historical Wastewater Treatment 

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

RscaiYear 
2010 
2011 
2012 
2013 
2014 

Source: Pinellas County Utilities. 

Average Daily Row (MGD) 

South Cross 
BayouWRF 

22.19 
23.34 
22.32 
20.95 
21.01 

W.EDunnWRF 
6.7 
6.5 
6.7 
6.5 
6.4 

Total 
28.89 
29.84 
29.02 
27.45 
27.41 

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) 

RscaiYear Bear Creek 
2010 0.46 
2011 0.40 
2012 0.39 
2013 0.43 
2014 0.42 

Source: Pinellas County Utilities for FY201 0- FY2012 and Office of Management and Budget for 
FY2013-FY2014. 

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 Bayou WRF W .E Dunn WRF Total 
2010 12.03 8.5 20.53 
2011 ----1:-::4-::.2:-::7~ 8.9 23.17 
2012 13.54 8.9 22.44 
2013 11.12 8.8 19.92 
2014 10.30 7.5 17.80 

Source: Pinellas County Utilities. 



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 2010-2014. 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 2010 2011* 2012 2013 2014 
Single Family Residence 78,179 70,084 70,214 70,425 70,212 

Multiple Family Residence and 
Mobile Home 61,761 62,614 62,710 64,071 64,335 

Hotel/ Motel 847 847 847 847 847 
Commercial 3,270 3,285 3,295 3,332 3,342 
TOTAL 144,057 136,830 137,066 138,675 138,736 

*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 Utilities. 

User Class 2010 
Reclaimed Water Accounts 22,473 

Source: Pinellas County Utilities. 

Pinellas County Sewer System 
Reclaimed Water Accounts 

2011 
22,523 

2012 2013 2014 
22,533 22,570 22,671 



Major Customers 

Set forth below is a listing of major customers of the Sewer System based upon billing records for 
Fiscal Year 2014. These customers collectively accounted for approximately 3.99% of Sewer System 
billings for Fiscal Year 2014. 

2014 Major Customers 

MAJOR CUSTOMERS 
Pinellas County School Board 
Innis brook Resort 
Five Towns LTD Corp 
East Lake Woodlands St Andrews 
Young-Rainey Star Center 
Square/Brookdale Living Inc Si 
Lansbrook Village Condo 
Veteran's Administration Facility 
Pinellas County Housing Authority 
Clearview Oaks Apts S Colen 

TOTAL 

Source: Pinellas County Utilities. 

Rates, Fees and Charges 

PERCENT OF 
ANNUAL BILLINGS 

0.73% 
0.53% 
0.53% 
0.40% 
0.38% 
0.37% 
0.35% 
0.25% 
0.23% 
0.22% 

3.99% 

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, 2013: 

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) 

$12.51 
4.57 

$12.51 
4.57 

$12.51 
4.57 

$12.51 
4.57 

$12.51 

22.85 

The following is the rate for wholesale sewer service that became effective on October 1, 2013: 

Volumetric Charge per 1 ,000 gallons $3.8333 



The following are the rates for reclaimed water service that became effective on October 1, 2013: 

2014 Rates, Fees, and Charges 
Reclaimed Water Service Rates 

Funded Systems (ll - 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) 

l\ilonthly Fee 
Plus Bi-l\ilonthlyBilling 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: (2) 

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

l\ilonthly Fee (for connection to service) 
Plus l\ilonthly 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 l\ilonthly Availability Charge (not connected to service) 
Plus Bi-Monthly Billing Charge for metered, Reclaimed 

Water Only Customers 

$17.00 

3.75 

$0.88 

4.50 

$11.00 
7.00 

3.75 

$0.88 
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: 

2014 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 (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 summarizes the reclaimed water Impact Fees which became effective October 1, 
2011: 

2014 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) 

$12.51 $4.57 
26.12 6.03 
17.46 3.66 
14.10 4.94 
17.09 3.68 

Hillsborough County 13.49 4.34 
Lee County 20.45 5.85 
Manatee County 19.89 4.44 
Orange County 15.25 3.47 
Pasco County 17.34 5.10 

Total* 
$35.36 

56.27 
35.76 
38.80 
35.49 
35.19 
49.70 
42.09 
32.60 
42.84 

Source: Pinellas County Office of Management and Budget and individual county websites. 
*Based on average water usage of 5,000 gallons per month. Survey conducted in March, 2015 

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 2014 through 2018 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 2014-2018 

2014 2015 2016 2017 2018 5 Year Total 
Renew, Replace & Improve Projects 

Buildings & Structures $136,000 $1,317,000 $783,000 $1,093,000 $591,000 $3,920,000 
Sewer Relocation DOT/PCPW 302,000 1,017,000 475,000 1,709,000 507,000 4,010,000 
SCADASystem 101 ,000 611,000 238,000 247,000 244,000 1,441,000 
N Pinellas WWfP 1,218,000 2,920,000 1,300,000 3,500,000 600,000 9,538,000 
Sewer Modifications & Rehab 4,042,000 6,697,000 6,566,000 7,828,000 7,152,000 32,285,000 
Sewer Extensions 0 1,993,950 0 0 0 1,993,950 
South Cross Improvements 8,105,000 4,607,000 3,305,000 3,300,000 5,740,000 25,057,000 
Grease Disposal System 10,000 124,000 120,000 0 0 254,000 

Total R, R & I Projects 13,914,000 19,286,950 12,787,000 17,677,000 14,834,000 78,498,950 

In-House Cost Centers 
Capital Equipment 1 '161 ,166 2,949,500 709,900 709,900 709,900 6,240,366 
Utilities Engineering S~s 814,188 0 0 0 0 814,188 

Total In-House Cost Centers 1,975,354 2,949,500 709,900 709,900 709,900 7,054,554 

Total Paid from R&R Fund $15,889,354 $22,236,450 $13,496,900 $18,386,900 $15,543,900 $85,553,504 

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 $15,889,354 $22,236,450 $13,496,900 $18,386,900 $15,543,900 $85,553,504 

Source: Capital Improvement Program 1 0-Year Work Plan and Pinellas County Office of Management and Budget. 



NJi]W ISSUE ~ FULL BOOH EN'1'RY RATINGS (Insured/Undel•lying): Moody's: Aaa/A1 
Standa1'Cl & Poor's: AAAJAA. 

Fitch: AAA/AA 
(See "Munioipnl Bond Insurance" and "Ratings" herein) 

In the opinion of Bo11d Cozmsel, assnmlng contlnuill8 compllar~ce by tile Cormty with various couena11t11 In the Bo11d 
Resolrdion, rtnder exitt#ng statrltes, l'lll/Ulallons, andjudloial decisions, tile Interest en the Series BOOB Bonds will be excluded 
from gross Income for fedeml Income ta« pmposes of the holders thereof anclls not an item ofta.~ pl'll{erenoe forpruposts of the 
federal alternative mlntmwn ta.'l: Imposed on lndtvtcluals a11d co1porations. See "TAX MATTBRB"IIerein. for a ciesorlptio11 of 
altematlue minimum t~ h'llatmmt cmd certaltl ot11er· t~ consequences to holde1'B of the Series 2006 Bmids. 

$25,205,000 
PINELLAS COUNTY, FLORIDA 

SEWER REVENUE REFUNDING BONDS 
SERIES 2006 

Dated: D11te of Delivery Due: Ootobel' 1, as shown below 

The Pinellas County, Flo1id11 (the "Oo\mty") Sewel' Revenue Ret\mding Bonds, Serlos 2006 (the "Sol•les 2006 Bonde") are being 
lsl!\led in fully rogiatered form And will be Initially regiatered In the Jlllllle of Oede & Co., as nominee for The Depository Trust 
Company, Jiew Yol'k, New York ("DTO"), to whloh prlnolpaland lntet•ost payments on the Series 2006 Bonds wlll be made, lntBI'est 
on the Serlesl!006 Bonds is payable semilmnufllly on Aprlll an<l October 1 commencing Aprll1, 2007. Prlnoipnl of ~~nd premium, 
If any, on the Serlee 2006 Bonds will be payable through the corpol'Ate truat office of U.S. Bank National Aasoolatlon, New York, 
New York, as the R~gletrar and Paying Agent. The 8erlesll006 Bonde will be avallable to purchasers under the book entry eyatem 
mfllntalne<l by DTC through brokel'll And defllers Who are, ot' aot through, DTO l'Artlolp~~nts. l'ut•ohasers wlll not be entitled to receive 
physical dellvel')' of tho Sorlesl!006 Bonds. For so long as Cede & Oo.·Js the t•eglstered owner of the Series 2006 Bonde, the ptoinolplll 
of 11nd lntereat on the Seties 2006 Bonds 111'6 payable .to Cede & Co., whtoh w!U ln turn remit suoh prlnolpal11nd lntereat to the DTO 
ParLioipanta for 8\lbsB()uent disbursement to the heneftolfll ownet·a of the Series 2006 Bonds, Soe "'l'HE SElUES 2006 BONDS· Book· 
Entry Only B,yetem » herein, 

The Se1•le111~006 Bonds lll'B subjeot to redemption p1•lo1• to their stated maturitiBli as set fo1-th he1•eln. 
I 

The Seriea 2006 Bonds are being Issued for the pu1•pose of providing funds, togalihel' with othel' available funds of the County, 
(I) to 1-efund 11 portion of the Oounty's outstAnding Sewel' Revenue and Revenue Refunding Bonds, Series 1998 (tho "Series 1998 
Bonde"), and (!I) to pay t'81ated costs and expenses In conneotion with the isauanee of the Se1•lea 2006 Bonde. The Series 2006 Bonds 
wlll be payable !Yom and aeourod solely by Allen upon And a pledge of the Net Revenues derived f'rom the ope1·atlon orthe County's 
Sewer S)'lltem a11d certain other moneys RB further desOI•lbed herein on pArity with the County's outstanding Serles1998 Bonde whloh 
are not l'6fundetfwlth·proceeda of tbe Sarles 2006 Bonde And wlllt•emaln outstanding (the "Un1•efunded Series 1998 Bonde») and the 
Oounty's outstanding Sewet• Revenue Bonda, Series 2008 (the "Series 2008 Bonds"). The Unrefunded Series 1998 Bonds and the 
Series 2008 Bondsa1:e herein reftlrred to collootlvely as the "Pndty Bonds". 

The eoheduled paym&nt of prlnolpal of and Interest on the Series 2006 Bonds when due will be guaranteed undet· An insurllllce 
palioy to be I88Ued concurrently with the dellvel'y of the SBI·Ies 2006 Bonde by Finanolal Seourlty Asaut•IUlce Jno. (the "Bond 
Insut•er"). 

FI~SA. 
MATURITIIilS, AMOUNTS, INTEREST RATES, PRIOES, YIELDS AND INITIAL OUSIP NUMD!ilRS 

Initial lnltlal 
Prlnolpal Interest OUSIP Prlnolpnl Jntel•BBt OUSIP 

Matlll'l~ .AmmJnt lla1ll Itahl Nl.lmhW.'II ~ Auunlm 1l.llm Th!hl .NlllnJw;,a 
2007 $46,000 4.000% 8.600% '728216FR6 2016 $1,496,000 4.000% 8.780% 728211iGA1 
2008 105,000 4.000 8.500 728215FS8 2017 1,660,000 5.000 s.soo• 728211iGB9 
2009 1,145,000 4.000 8.620 728215FT1 2018 1,626,000 5.000 8.8150• 728211iG07 
2010 1,195,000 4.000 8.620 '128215FU8 2019 1,710,000 4.000 4.060 728211iGD5 
2011 1,245,000 8.760 8,680 728215FV6 2020 1,'(80,000 4.000 4.100 71l8216GE8 
2012 1,290,000 8.750 8.660 '128216FW4 2021 1,850,000 4.000 4.140 '128215GFO 
.2018 1,886,000 8.760 8.690 728215FX2 2022 1,920,000 4.000 4.170 72821lSQG8 
2014 1,890,000 8,750 8.640 728Sil5FYO "2028 2,000,000 4.125 4.200 '128211iGH6 
20115 1,440,000 8.7150 8.690 728211iFZ7 2024 2,085,000 4.125 4.280 '1Ril211iQJ2 

• Pl'lced to •all date of Ootobo1' 11 B016. 

The Sel'les 2006 Bonds are offel'Od for delivery when, as And If Issued by the Counf.y and subject to the t•eceipt of an approving 
legal oplnl!lll aa to certain legal matter~ with reepeot to thelseUilllCB of the Sel'lea 11006 Bonds by Bryant Miller Olive P.A., Tampa, 
Flo1•Jda, Bo~;d:Oounsel. Cortaln legal matters will be passed on for the County by SusAn H. Ohurutl, County Atto1•nay and by HollAnd 
& Knight if.IP, Dlsolosu1'8 Counsel to the County. It Ia expected that the Sarles 2006 Bonds in book·entry form will be available for 
delivery in :Jlew York, New York, viA The Depoaltory Trust CompllllY on or 11bout November 22, 2006. 

This cttuer page contains certain. in.fol'matlon for quhlhreferenoe only. It Is not a summat;y of this issue. Investors mr1st read tile 
entire Offiolal8tatement to obtain i11{ormatlo11 essential to making an l11(m•med Investment deolsion. 

LaSalle Financial Services, Inc. 
Dated: Novembel' B, 2006 



FORM OF CONTINUING DISCLOSURE CERTIFICATE 

This Continuing Disclosure Certificate (the "Disclosure Certificate11
) is executed and 

delivered by Pinellas County, Flol'ida (the "Issuer11
) in connection with the issuance of its 

$25,2051000 Sewer Revem1e Refunding Bonds, Series 2006 (the 112006 Bonds"), The 2006 
Bonds are being Issued pursuant to Resolution No. 93-292 (as supplemented 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 supplemented and amended (collectively, the "Resolution"), Capitalized te11ns 1.1sed 
but not otherwise defined herein shall have the same meaning as when used in the Resolution or 
the Rule (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 promulgut-ed by the Securities and Exchange 
Commission (11SEC") pursuant to the Secudties Exchange Act of 1934 (the 11Rule11

), 

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

(a) to each nationally recognized municipal seoul'ities information repository 
designated from time to time by the SEC (each a 11NRMSIR11

) and to any state 
information depository with which filings are required to be made by the Issuer in 
accordance with the Rule (the 11SID11

), (i) annual fmancial inf01mation and operating data 
of the type described as 11Atmual Information" in Section 3(a) hereof for each Fiscal Year 
ending on or after September 30, 2006, not later than the following April 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 Rulemaking Board 
established by the SEC (the 11MSRB 11

), and to the SlD, if any, Jn 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 Atmual 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 Year, and the 
totmim\tion of the Issuer's continuing disolosnre obligations, 

The Issuer expects that audited aruma) financial statements wlll be prepared and will be 
available together with the Atmllal 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 governmental 
accounting standards promulgated by the Governmental Accounting Standards Board. In the 
event that the audited annual financial statements are not available by the date on which the 
Arumal Information will be provided, the Issuer will provide unaudited financial statements by 
the date specified and audited fmancial statements when available. 

F-1 



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 AND EXPRNSES 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, 11 "RETAIL SEWER RATES" 11AND 
"PINELLAS COUNTY SEWER SYSTEM FORECAST OF CAPITAL 
IMPROVEMENT PROGRAM, 11 each under the heading "THE SEWER SYSTEM." 

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

(1) delinquencies in the payment of principal and interest; 

(2) non-payment related defaults; 

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

(4) utlSoheduled 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) defeasances in whole or in patt of the 2006 Bonds; 

(10) release, substitution, or sale ofp1'ope1ty securing repayment of the 
2006 Bonds; and 

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

The Issuer may, from time to time, in its sole discretion, choose to provide notice of the 
occurrence of certain other events if, in the judgment of the Issuer, such other eve11ts are matel'ial 
with respect to the 2006 Bonds, but .the Issuer does not specifically undertake to commit to 
provide any :mch additional notice of the occurrence of any material event except those events 
listed above. Any voluntary inclusion by the Issuer of supplemental infbrmation that is not 
requit-ed 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 infom1ation or include it in any subsequent 
report. 

SECTION 4. NRMSIRs AND SIDs, All of the date of issuance of the 2006 Bonds, the 
NRMSIRs to which the Issuer shall provide the info1·mation described in Sections 2 and 3 above, 
to the extent required, shall be the following organizations, their successors and assigns: 

(a) Bloomberg Municipal Repository 
100 Business Park Drive 
Skillman, New Jersey 08558 
Phone: (609) 279-3225 
Fax: (609) 279-5962 
Email: Munls@B!oomborg.uom 

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

(c) FT Interactive Data 
Attn: NRMSIR 
100 William Street, l51

h Floor 
New York, New York 10038 
Phone: (212) 771-6999 
Fax: (212) 771-7390 
Email: NRMSIR@interactivedata. 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: m·msh' reposltmy@§nndp.com 

The Issuer is required to provide the infotmation described in Sections 2 and 3 above to 
any NRMSIR's that are subsequently established and approved by the Sect1tities and 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 at www.sec.gov/info/municlpaVnrmsir,htm. 

As ofthe date of issuance of the 2006 Bonds, there are no SIDs in the State of Florida. 

Notwithstanding the foregoing, the Issuer shall be in compliance with the filing 
reqlJirements of this Disclosure Certificate if the required information is provided to the "Central 
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Post Office11 or any other entity serving a similar purpose which complies with the requirements 
of the Rule, who shall then be responsible for forwarding the filing inf01mation to any NRMSIR 
or SID. The Central Post Office is the hltetnetwbased electronic filing system opel'atcd by the 
Texas Municipal Advisory Council under the name of 11Disclosuro USN' at the following 
inte1'llet address: www.disolosureusa.org. Infol'mation provided to the Central Post Office shall 
not have to also be separately filed with any NRMSIR or SID unless the Securities and Exchange 
Commission has withdrawn the interpretative advice In its letter to the Texas Municipal 
Advisory 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 such holder or 
beneficial owner; provided that the right to enforce the provisions of this undertaking shall be 
limited to a l'ight to obtain specific perfotmance 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 Resoh1tion. 

SECTION 6. SEPARATE BOND REPORT NOT REQUIRED; INCORPORAw 
TION BY REFERENCE. The requirements of this Disclosure Certificate do not necessitate the 
preparation of any separate atmualt•eport addressing only the 2006 Bonds. These requirements 
may be met by the filing of a combined bond report or the Issuer's Comprehensive Annual 
Financial Report; provided, such report inchtdes 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 In any final 
official statement of the Issuet·; 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 carrying out its obligations tmder 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) upon the legal defeasance, prior redemption, payment in full of all of 
the 2006 Bonds, or (b) when the Issuel' no longer remains an Obligated Pe1·son with respect to the 
2006 Bonds within the meaning of tho Rtde, o1' (c) upon the tet'mination of the continuing 
disclosure requirements of the Rtde by legislative, judicial or administrative action. 

SECTION 9. AMENDMENTS, The Issuer reserves the dght to amend the provisions 
of this Disclosure Certificate 1\S may be neoessaty or appropriate to achieve its compliance with 
any applicable federal securities law or rule, to cure any ambigllity, inconsistency Ol' 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 identjty, nature, or status of the Issue1', or type of 
business conducted by the Iss\ler. Any such amendment shall be made only in a manner 
consistent with the Rule and any amendme11ts and interpretations thereof by the SEC. 
Additionally, compliance with any provision of this Disclosure Certificate may be waived. Any 
suoh amendment or waiver will not be effective unless this Disclosure Certificate (as amended or 
taldng into account such waiver) would have complied with tho requirements of the Rule at the 
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time of the primary offering of the 2006 Bonds, after taking into account any applicable 
amendments to or official interpretations of tho Rule, as well as any change in cirmlmstances, 
and until the Issuer shall have received either (a) a written opinion of bond or other qualified 
independent special counsel selected by the Iss\ler 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 01' wafvel' of the holders of at least n majority of the principal 
amount of the 2006 Bonds then outstanding, Atmual Information containing any amended 
operating data or 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 yelll' in which any change in accounting principles is made, 
the Iss\lel' shall present a compal'iscn (in narrative form and also, if feasible, in quantitative form) 
between the financial statements as prepared on the basis of the new accounting principles and 
those prepared on the basis ofthe former accounting principles. 

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

Dated: November 1, 2006 PINELLAS COUNTY, FLORIDA 

By: __________ _ 
Chair, Board of Cmmty Commissioners 

114117947_vl 
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$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 OAT A 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, 2009-10 through 2013-14. 
(unaudited)111 

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 
2010 2011 2012 2013 2014 

Revenues & Other Receipts 
Operating Revenue 

Sewer Service Charges $43,267 $44,936 $49,348 $51,725 $55,204 

Wholesale Charges 7,124 6,400 6,731 8,634 9,719 

Reclaimed- Retail 2,567 3,530 3,850 4,028 4,239 

Reclaimed- Wholesale 309 338 317 295 255 

Tap Fees and Perm its 10 2 8 9 21 

Total Operating Revenue $53,277 $55,206 $60,254 $64,691 $69,438 

Assessment Collections 121 0 0 0 0 0 

Connectio 1 (1m pact) Fees 121 245 280 399 568 681 
Interest Income 983 282 233 156 128 
Other 1,574 922 997 1,354 1,308 

Total Non-Operating Revenue $2,802 $1,484 $1,629 $2,078 $2,117 
Total Revenue $56,079 $56,690 $61,883 $66,769 $71,555 
Operating Expenses 

Collection System $5,026 $5,080 $4,939 $5,714 $6,779 
Treatment Expenses 20,812 20,220 22,431 24,549 26,309 
Administration Expenses 7,815 7,255 7,951 7,461 5,323 

Total Operating Expenses $33,653 $32,555 $35,321 $37,724 $38,411 

Net Revenues Available 
for Debt Servicel21 $22,181 $23,856 $26,163 $28,477 $32,463 

Debt Service 15,236 15,073 14,940 14,453 14,454 

Debt Service Coverage131 1.46x 1.58x 1.75x 1.97x 2.25x 

Maxim urn Annual Debt Service141 15,236 15,239 14,940 14,589 14,779 

Maxim urn Annual Debt Service141 

Coverage 1.46x 1.57x 1.75x 1.95x 2.20x 
Revenues Available for Renewal 
and Replacement $7,190 $9,063 $11,622 $14,592 $18,690 

(1) The Historical Revenues and Expenses of the Sewer System and the Debt Service Coverage schedule above is 
supplementary information provided by Pinellas County Utilities and Office of Management and Budget for FY2014 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 2010- 2014 
Pinellas County Utilities for FY2010- FY2012 and Office of Management and Budget for FY2013-FY2014. 



Historical Wastewater Treatment 

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

Fiscal Year 
2010 
2011 
2012 
2013 
2014 

Source: Pinellas County Utilities. 

Average Daily Row (MGD) 

South Cross 
BayouWRF 

22.19 
23.34 
22.32 
20.95 
21.01 

W.EDunnWRF 
6.7 
6.5 
6.7 
6.5 
6.4 

Total 
28.89 
29.84 
29.02 
27.45 
27.41 

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 
2010 0.46 
2011 0.40 
2012 0.39 
2013 0.43 
2014 0.42 

Source: Pinellas County Utilities for FY201 0- FY2012 and Office of Management and Budget for 
FY2013 .. FY2014. 

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. 

Fiscal Year 
2010 
2011 
2012 
2013 
2014 

Source: Pinellas County Utilities. 

Average Daily Row (MGD) 
South Cross 
BayouWRF 

12.03 
14.27 
13.54 
11.12 
10.30 

W.EDunnWRF 
8.5 
8.9 
8.9 
8.8 
7.5 

Total 
20.53 
23.17 
22.44 
19.92 
17.80 



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 2010-2014. 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 2010 2011* 2012 2013 2014 

Single Family Residence 78,179 70,084 70,214 70,425 70,212 

Multiple Family Residence and 
Mobile Home 61,761 62,614 62,710 64,071 64,335 

Hotel/ Motel 847 847 847 847 847 

Commercal 3,270 3,285 3,295 3,332 3,342 

TOTAL 144,057 136,830 137,066 138,675 138,736 

*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 Utilities. 

User Class 2010 
Reclaimed Water kcounts 22,473 

Source: Pinellas County Utilities. 

Pinellas County Sewer System 
Reclaimed Water Accounts 

2011 
22,523 

2012 2013 2014 
22,533 22,570 22,671 



Major Customers 

Set forth below is a listing of major customers of the Sewer System based upon billing records for 
Fiscal Year 2014. These customers collectively accounted for approximately 3.99% of Sewer System 
billings for Fiscal Year 2014. 

2014 Major Customers 

MAJOR CUSTOMERS 
Pinellas County School Board 
lnnisbrook Resort 
Five Towns L TO Corp 
East Lake Woodlands St Andrews 
Yaung-Rainey Star Center 
Square/Brookdale Living Inc Si 
Lansbrook Village Condo 
Veteran's Administration Facility 
Pinellas County Housing Authority 
Clearview Oaks Apts S Colen 

TOTAL 

Source: Pinellas County Utilities. 

Rates, Fees and Charges 

PERCENT OF 
ANNUAL BILLINGS 

0.73% 
0.53% 
0.53% 
0.40% 
0.38% 
0.37% 
0.35% 
0.25% 
0.23% 
0.22% 

3.99% 

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, 2013: 

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) 

$12.51 

4.57 

$12.51 
4.57 

$12.51 
4.57 

$12.51 
4.57 

$12.51 

22.85 

The following is the rate for wholesale sewer service that became effective on October 1, 2013: 

Volumetric Charge per 1 ,000 gallons $3.8333 



The following are the rates for reclaimed water service that became effective on October 1, 2013: 

2014 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 

$17.00 

3.75 

$0.88 

4.50 

$11.00 
7.00 

3.75 

$0.88 
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: 

2014 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 (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 summarizes the reclaimed water Impact Fees which became effective October 1, 
2011: 

2014 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) 

$12.51 $4.57 
26.12 6.03 
17.46 3.66 
14.10 4.94 
17.09 3.68 

Hillsborough County 13.49 4.34 
Lee County 20.45 5.85 
Manatee County 19.89 4.44 
Orange County 15.25 3.47 
Pasco County 17.34 5.10 

Total* 
$35.36 

56.27 
35.76 
38.80 
35.49 
35.19 
49.70 
42.09 
32.60 
42.84 

Source: Pinellas County Office of Management and Budget and individual county websites. 
*Based on average water usage of 5,000 gallons per month. Survey conducted in March, 2015 

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 Y2 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 2014 through 2018 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 2014-2018 

2014 2015 2016 2017 2018 5 Year Total 
Renew, Replace & lm prove Projects 

Buildings & Structures $136,000 $1,317,000 $783,000 $1,093,000 $591,000 $3,920,000 
Sewer Relocation DOT/PCPW 302,000 1,017,000 475,000 1,709,000 507,000 4,010,000 
SCADASystem 101,000 611,000 238,000 247,000 244,000 1,441,000 
N Pinellas WWTP 1,218,000 2,920,000 1,300,000 3,500,000 600,000 9,538,000 
Sewer Modifications & Rehab 4,042,000 6,697,000 6,566,000 7,828,000 7,152,000 32,285,000 
Sewer Extensions 0 1,993,950 0 0 0 1,993,950 
South Cross Improvements 8,105,000 4,607,000 3,305,000 3,300,000 5,740,000 25,057,000 
Grease Disposal System 10,000 124,000 120,000 0 0 254,000 

Total R, R & I Projects 13,914,000 19,286,950 12,787,000 17,677,000 14,834,000 78,498,950 

In-House Cost Centers 
Capital Equipment 1,161,166 2,949,500 709,900 709,900 709,900 6,240,366 
Utilities Engineering S~s 814,188 0 0 0 0 814,188 

Total In-House Cost Centers 1,975,354 2,949,500 709,900 709,900 709,900 7,054,554 

Total Paid from R&R Fund $15,889,354 $22,236,450 $13,496,900 $18,386,900 $15,543,900 $85,553,504 

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 $15,889,354 $22,236,450 $13,496,900 $18,386,900 $15,543,900 $85,553,504 

Source: Capital Improvement Program 10-Year Work Plan and Pinellas County Office of Management and Budget. 
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NEW ISSUE -FULL BOOI{ ENTRY RATINGS: Moody's: Aa2 
Standard & Poo1·'s: AA­

Fltch: AA 
(See "Ratings" he1·ein) 

In t/16 opinion of Ihlyant Mill6'1' OHv~P.A., Bonet Counsel, assuming oot~Utlilwng oompliat~06 by t/16 Goun~ wU/i. oertai1~ 
oovonants, tvndor m•tsting statutes, ?'BJnllations ancljudi~al deoiaions, i1~te1'B8t on the Sertes 201/8 Botlcls is 6Mll4ldableft'Otn 
glYJ,s tnootne Jot• fecleml income taiV pmpos68 wnd is not atn Uetn qf tam .1J1'tlfBI'Bnoe fat• putposes of the federctl altematwe 
mim11~tum taa; imposed 01~ incUviooclls mul botpomUons. Howev6'1\ tnterest on the Sm•tos 2012 Bomls toilt be takan into 
aOOO'I~•t it• det~tl?notno£ng aclt/tlBted otmvint eammgsfot'j)'IIAposes qf oo~tltttng th6 aU6mati1J6minimtum taiV on ootpomtions. 
See. ~1!AX MA2TER8" hm·einfot• a clesC?'i.ption of OBI'tain othBl' tcuv ootlseqtumo68 to hold81'B of the 8111-les 2012 Bonds. 

$59,510,0.00 
PINELLAS COUNTt, FLORIDA 

SEWER REVENUE REFUNDING BONDS, 
SERIES 20,12 

Datedl Date of Delivery Due1 October 11 as shown on the Inside covel" 

'l'hs Pinellas County, Flolida Sewer Revenue Ret'lindlng Bonds, Sel'les 2012 (the "Sedes 2012 Bonds") are being Issued 
by Pinellas County, Florida (the •county") In fully registered fol'rn and wlll be initially l'!lgjstered in the name of Cede & Oo., 
as nominee for The Depository '!'rust Company, New Yol'lc, New York ("PTO"), to which pr.lnclpal and .lntel'est payments on 
the Series 2012 Bonds will be made. Interest on the Series 2012 Bond!! Is p~able semlannuolly on each October 1 and Aprlll, 
contrneno.lng October 1, 2012. Pl'inolpnl of and premitun, lf any, oxi. the Sel'ies 2012 Bonds will be payable throtJgh the ootpot•ate 
tl'UBt office of Hancock Bani(, Ol'lando, Flol'ida, as the Reglst1.'8.1.' and PB¥.~ng Agent. The Sel'ies 2012 Bonds will be avallnble to 
purchasers under the book-entt·y only system maintained by DTO through bl'Oic&'B.and deatm·s who are, or act tlU'ough, DTC 
PartJ.olpants. Purchasers will not be entitled to l'Boelve physical delivery of the S811es 2012 Bonds. Fo1· so long ae Cede & Co. is 
the registered owner of the Belies 2012 Bonds, the plinclpal of and Interest on the Series 2012 Bonds ru·e payable to Cede & Co., 
which wlllin tum remit such principal s.nd lntel'est to f.he DTC Participants fol' aubsequent disbursement to the beneficial owners 
of the Series 2012 Bonds. See ''THE SERIES 2012 BONDS- Bool(·Entloy Only System11 ltereln. 

The Sel'ies 2012 Bonds are sli.bject to optional and mandatory redemption ,lll'iot' to theh• stated matm•itles as set 
forth It et•eln. 

The Sel1es 2012 Bonds ru•e being Issued for the pu1pose of providing funds, together with other available funds of the 
County, to (1) t'eftmd a portion of the County's outstand1ng Sewel' Revem1e Bonds, Belies 2003, and (ll) pay costs and expenses in 
connection with the issuance of the Series 2012 Bonds. · 

The Sel'ies 2012 Bonds are issued pursuant to and under the authol1ty of the Home Rule Ohaltel' of the County, Ohaptel' 126, 
Flolida Statutes, as amended, and other applicable p1'0Visiol1B of law, rutd under and pursuant to Resolution No. 98-292 adopted by 
the Boru.·d of Ootmty Oonuntssionel'S ofthe County (the "Boa\'d") on October 61 1998, as Blllended and supplemented (collectively, 
tile "Original Resolution"), particulru.iy as stlppiemented by Resolution No. 2012-86 (the "2012 Supplemental Resolution•), adopted 
by the Boru.•d on May 22, 2012 (collectively with the Otfglnal Resolution, the "Resolution"), See Appendix B attached he1•eto. 

The Belies 2012 Bonds will be payable from and secured solely by a lien upon and a pledge of the Net Revenues (as defined 
hel'eln) derived ft•om the operation of the County's Sewer System (as defined bm·eln) and, until applied In accol'dance with the 
provisions of the Resolution, the proceeds of bonds Issued purs11ant to the Resolution and all moneys, lncludlng Investments 
tbel'Bof In ce11aln of the funds ru1d accounts establlshed tmder the Resolution (collectively, the "Pledged Funds~), on pal'ity with 
the Um'Bfuncled Sel'ies 2003 Bonds (as defined herein) s.nd the County's outstanding Sewel' Revenue Reftmdlng Bonds, Belies 
2006, Sewe1' Revenue Bond, Sedes 2008A, Sewer Revenue Refund1ng Bone.\, Sel'les 2008B-l, and Sewer Revenue Refunding Bond, 
Belies 2011 (collectively, the "Parity Bonds"). 

The Sel'les 2012 Bimds do not constitute a debt of the County o1• the State of Flo1ida. no1• a. pledge of tlle fRitll 
and Cl'edit of the Oow1ty Ol' tile S~a.te of Florida wltldn the meaning of llllY constltutlonlll Ol' statutol'Y pt•ovislon. The 
IJl'incipal of, lll'emium, if any, nud inte1•est on the Series 2012 Bonds, all requh·ed l'esel'Ves and other payments Rl'e 
payable solely from thE! Pledged Fw1ds1 011 padty with the Parity Bonds. The Oounty can never be 1~quired to levy 
ad valorem taxes on any property therein to pay the prhtcipal of, Pl'emtum, If mty1 and interest on the Set•les 2012 
Bonds Ol' to malce any of t11e required slnldug fund1 l'eBel'Ve 01' othel' payments, and any failtp.•e to pay the pl'inclpal 
of, p1•emiwn, if any, and iutel'est on tJte Sel'ies 2012 Bonds ns tJte same becomes due mul payable will not give t•lse to 
a Ueu upon any l)l'Opel'ty of 01' h1 the County, except the Pledged Funds, 

This oov~r page oontCII!ns ceJ•tain itl,f'ot'lnaUon/ot• qttiok t'fQ'el'ttnoe ontv. It is not a &-Uhll!IMt'IJ of this isstte. Investm·s mt.lBt 
1-eact the 1mti1'6 Offimat StcttBllumt to obtam -blifm?n(ttton ess~tntiat to maktng wn Wl,f'mmed 1m:v68tment docrlsicm. 

The Sel1es 2012 Bonds are offered fol' dellvel'Y when, as !llld if issued by the County and subjeotto the receipt of an approving 
legal opinion as to cortaln legal matters with respect to the issuance of the Series 2012 Bonds by Bryant Mlllel' Olive P.A., Tan1pn, 
Florida, Bond Counsel. Certain legal matters will be passed on for the County by James L. Bennett, County Attomoy and by 
Nkbors, Glblln & Nickerson, P.A.1 Tampa, Flm1da, Disclosure Counsel tci the Cottnty, Public Resomces Adviso1oy Group, St. 
Petersburg, Flol'lda, Is serving as Financial Advisor to the County. It Js expected that the Series 2012 Bonds In book-entry fom\ 
will be available for dellvetoy via The Depository '!'rust Company on or about July 17, 2012. 

Citigt•oup 
Dated: June 27, 2012 

••a•• 

I 

II RIM 

M.R. Beal & Company. 
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.AMOUNTS, MATURITIES, INTEREST RA1'ES1 
PRlOES, YIELDS AND INITIAL CUSJP NUMBERS 

$501641S,OOO Sel'Jal Bonds 

Initial 
Matul'ity Pl'incipal Intel'est CUSIP 

~Octobe1•l) Amount Rate Price Yield Nwnber•* 

2018 $ 10,000 2.00% 102.105 0.26% 728215HM4 
2014 2,340,000 2.00 103.062 0.60 ?28216HN2 
2015 2,890,000 a.oo 107.018 0.78 728216HP7 
2016 2,460,000 3.00 108.430 0.95 728215HQ6 
2017 2,636,000 4.00 114.369 1.16 728216HR3 
2018 2,636,000 4.00 114.769 1.60 723216HS1 
2019 2,740,000 4.00 116.167 1.76 723216HT9 
2020 2,860,000 6,00 122.596 2.00 723216HU6 
2021 2,990,000 6.00 123.214 2.20 723216HV4 
2022 3,140,000 6.00 123.713 2.87 728216HW2 
2028 8,296,000 5.00 121.688* 2.67* 723216HXO 
2024 8,466,000 5.00 120.492* 2.69* 723216HY8 
2026 3,685,000 4.00 107.818* 3.10''' 723215HZ5 
2026 3,780,000 4.00 106.466* 3.26* 723216JA8 
2027 3,985,000 4.00 105.188* 3.40* 723216JB6 
2028 4,090,000 4.00 106,809* 3.38* 723216JC4 
2029 4,255,000 3.26 '98.697 3.36 723215JD2 

$8,966,000 4.00% Terrn Series 2012 Bonds, Due Octobel' 1, 2081; Pl'lce- 103.127* Yield- 3.63%*; 
Initial CUSIP No.*1' 728215JEO 

~· Callable premium Series 2012 Bonds. Price al\d Yield calculated to first optlonal reden1ptlon date of October 1, 2022. 
ioto CUSIP ls a l'eglstered trademark of tho .Amul'lcan Banlcers .Association. OUSJP data contained herein Is provided by Standiu'd & Poor's, OUSIP 

Set·vlce But•eau, a dlvlsloll of The McGraw-HUI Companies, Inc. This datale not Intended to create a database and does not setve In any way 
as a substitute for the CUBJP Setvices. OUSIP data Is provided fot• convenience ofl'eferencu only. The County tnkes no reeponslblllty for the 
accuracy ofsuch numbers. 

ff \ .. ~ ~ :_; 
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APPENDIXE 

DISCLOSURE DISSEMINATION AGENT AGREEMENT 

This Disclosm-e Dissemination Agent Agt·eeinent (the. "Disclosure Agreement"), 
dated as of July 17, 2012, is. executed and delivet·cd by PINB~~AS COUNTY, 
FLORIDA (the "Issuer") and DIGITAL ASSURANCE CERTIFICATION, L.L.C., as 
exclusive Disclosure Dissemination Agent (the "Disclosut-e Dissemination Agent11 or 
"DAC") for the benefit of the Hold.ers (hereinaftel' defined) of the Bonds (hereinafter 
defined) and in order to pt·ovide certain continuing disclosure with respect to the Bonds in 
accordance with Rule 15c2~12 of the United States Securities and Exchange Commission 
under the Securities Exchange Act of 1934, as the s~me may be amended from time to 
time (the "Rule"). 

The services provided under this Disclosure Agreement solely relate to the 
execution of insttuctions received from the Issuer tlu·ough use of the DAC system and do 
not constitute. "advice" 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 regarding the "issuance of 
municipal securities11 or any "municipal financial product" as defmed in the Act and 
nothing in this Disclosure Agreement shall be interpreted to the contrary. 

SECTION 1. Definitions. Capitalized tenns not otherwise defmed in this 
Disclosure Agreement shall have the meaning assigned in the Rule or, to the extent not in 
conflict with the Rt1le, in the Official Statement (hereinafter defined). The capitalized 
terms shall have the following meanings: 

11Annual Repott" means an Annual Report described in and consistent with Section 
3 of this Disclosllt'e Agreement. 

"Annual Filing Date'' means the date, set in Sections 2(a) and 2(t), by which the 
Annual Report is to be filed with the MSRB. 

"Annual Financial Information" means annual financial infotmation as such term 
is used in paragraph (b)(S)(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 pl'epared in 
accordance with genet·ally· accepted accounting principles, as modified· by applicable 
State of Florida requirements and the govemmental accounting standards promulgated by 
the Govemmental Accounting Standards Board, or othe1wise, as such term is used in 
paragraph (b)(S)(i) of the Rule and specified in Section 3(b) of this Disclosure 
Agreement. 
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"Bond~" means the bonds as liste~ on the attached Exhibit A, with tho 9Mdigit 
CUSIP numbers telating thereto: · ' · 

.· ... "Ce:rtification" means. a wl'itten · certification of ooll;lpliance signed by the 
Dis~losure R;ep~esentaclve stating that the Annual Report, Audited Financial' Statements, 
Notice Event· notice, Failure to· File· Event notice, Voluntary Event Disclosure or 
V 9lun~ary. Fi~ancial :qisclosl:d·e delivered to the Disclosure Disseminatioh Agent is the 
Annual Report, Audited Financial Statements; Notice Event notice, Failure to File Event 
notice> 'Voluntary Event Disclosure or Voluntary Financial'Disclosure requi1'ed to be 
submitted to the MSRB under this Disclo·sure Agreement.. A Certification shall 
accompany each such document submitted to the Disclosure DissemfuatiQn 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. 

"Disclosure Rept·esentative" means the County Administrator 'of the issuer ot· his 
or het· designee, or 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 Disclosut'e Dissemination Agent. 

"Disclosure Dissemination Agent" meai1s Digital Assurance Certification, L.L.C, 
acting in its capacity as Disclosw·e Dissemination Agent heretmder, or any successor 
Disclosui·e Dissemination Agent designated in writing by the Issuer pursuant to Seqtion 9 
hereof. · 

11Failure to File Event" means the Issuer's failure to file an Annual Report on o1· 
before the Annual Filing Date, 

11Fot•ce Majeure Event" means: (i) acts of God, war, or tenodst action; (ii) failure 
or shut~down of the Electronic Municipal Market Access system maintained by the 
MSRB; ot· (iii) to the extent beyond the Disclosure Dissemination Agent's reasonable 
control, interruptions in telecommunications ot·utilities services; failure, malfutiction or 
error of any telecommunications, computer or other electrical, mechanical or 
technological .. application, service ot' system, computet viri1s, inten'Uptio.ns in Intemet 
service or telephone set'Vice (including due to a vints, electdcal delivery probiem or 
similar occurrence) that affect lntemet users genet·ally, o1· in the local atea in which the 
Disclosure Dissemination Agent or the MSRB is located, ot· acts of any govemment, 
regulatory or any othet• competent authority th~ effect of which is to prohibit. th~ 
Disclos·ure Dissemination Agent from performance of its obligations under this 
Disclosure Agreement. 

11Holde1'11 means any person (l:l) having the power, directly or indirectly, to vote ~1': 
consent witl;lrespect to, or to dispose of ownership of, anyDonds (including perso~ 
holding Bonds through nominees, depositories or other intermediaries) or (b) treated a~ 
the owner of any Bonds for federal income tax purposes. · 
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"Infotmation" ~eans, collectively, the Annual Reports, ·the Audited Financial 
Statements (if any), the Notice Event notices, the Failure to ,File Event notices, the 
VoluntatyBvent Disclosures and th~ Voluntaty Financial Disclosut·es. 

"MSRB" means the Municipal Securjties Ruletp.aking Board established pursuant 
t<? Section 15B(b)(l) Qfthe Securities Exchange Act of 1934. 

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

"Obligated Person" means any person, including the Issuer, who is either generally 
or' th:I'Ough an entetpdse, fund, or account of such person committed. by contract ot· other 
arrangement to support payment of all, ot· part of the obligations on the Bonds (other than 
providers of municipal bond insurance, letters of credit, or other liquidity facilities), as 
shown on Exhibit A. 

"Official Statement" means that Official Statement prepared by the Issuer in 
connection with the Bonds, as listed on Appendix A. 

"Voluntary Event Disclosure" means information of the category specified in any 
of subsections (e)(vi)(l) th1'0ugh (e)(vi)(ll) of Section 2 of this Disclosure Agreement 
that is accompanied by a Certification of the Disclosure Representative containing the 
information prescribed by Section 7(a) of this Disclosure Agreement. 

11Voluntary Financial Disclosure" means information of the category specified in 
any of subsections (e)(vii)(l) through (e)(vii)(9) of Section 2 of this Disclosure 
Agreement that is accompanied by a Ce1·tification of the Disclosure Representative 
containing the information prescribed by Section 7(b) of this Disclosure Agreement. 

SECTION 2. Ptovision of Annual Reports. (a) The Issuer shall provide, 
atmually, an electronic copy of the Annual Repott and Cm·tification 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 
Agent shall provide an Aimual Report to the M~RB not later than Apdl 30.of each fiscal 
year of the Issuer, commencing Aptil 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 sepat'at(( documents comprising a package, and may cross-refet•ence other infot111ation 
as provided in Section 3 of this Disclosure Agreement. 

(b) If on the fifteenth (15th) day prior to the Annual Filing Date, the Disclosure 
Dissemination Agent has not received a copy of the Annual Report and Certification, the 
Discloslll'e Dissemi~ation Agent shall ~ontact. the Disclosure Representative by telephone 
and in wf'iting (which may be by e-mail) to remind the Issuer of its undel'taking to 
provide the Annual Report pursuant to Section 2(a). Upon such reminder, the Disclosure 
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Representative shall either (i) 'provide the Disclosure Dissemination Agent with an 
electronic copy of the Annual Report and the Certification no latet· than two (2) business 
days pdor to the Annual Filing Date, or (ii) instruct the Disclostl1'e Dissemination Agent 
in writing tliaf the Issuer will not be· able to file the Annual Report within the time 
required under this Disclosure Agreement, state the date by which the Annual Report for 
such year will be provided and inst\1lct the Disclosure Diss~mination Agent that a Failure 
to File Event has occut1'ed and to immediately send a ~otice to the MSRB in substantially 
the form attached as Exhibit B, accompanied by a: cover sheet completed by the 
Discl~~ure Dissemination Agf!nt in the fot·m set forth in Exhibit C~ 1, 

(c) If the Disclosure Dissemination Agent has not received an Annuf!l Report ::. 
and Certification by 6:00 p .. m. Eastern time on Annual Filing Date (or, if such Annual 
Filing Date falls on a Saturday, Sunday o1· holiday, then the first business day thereafter) 
for the Annual Report, a Failure to File Event shall have occurred and the Issl.J.er 
i1l'evocably 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 Disc1osut·e Dissemination Agent in. the form set forth in Exhibit C-1 . 

(d) .If Audited Financial Stat.ements of the Issuer are prepared but not available [i' 
pl'ior to the Annual Filing,.Date, the Issuer shall, when the Audited Financial Statements 
are available, provide 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 prior to the 
Annual Filing Date; · · 

(ii) upqn receipt, promptly file each Annual Report rec.eived under 
Se'ctions 2(a) and 2(b) with the l\1SRJ?; 

(iii) upon re\}eipt, . promptly file each Audited ·Financial Statement 
:r~ceived under Section2(d~ with the MSRB; · 

· ·(iv) upon receipt, pt:omptly file the ·text of each Notic.e Event received 
uilder Sections 4'(a) and 4(b)(ii) With the MSRB, identifying the Notice Event as 
instmcted by· the Issuer pursuant to Section 4( a) or· 4(b )(ii) (being· any of the 
catego1·ies set forth below) when filing pul'suant to Section 4( c) of this Disolosm·e 
Agreement: 

1. 11Principa.l and interest payment delinquencies; 11 

2. 11Non-Paymentrelated defaults, ifmaterial; 11 

I 
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3, "Unscheduled dmws on debt service reserves reflecting 
financial difficulties;" 

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

5, . "Substitution of credit or liquidity providers, or their faih.ue to 
perf01m;" 

6, "Adverse tax opinions, IRS notices or events affecting the tax 
status of the sectu·ity;" 

7. "Modifications to rights of secudties holders, if material;" 

8. "Bond calls, if material;" 

9. "Defeasances;" 

10, "Release, snbstitlltion, 01' sal~ of property securing repayment 
of the securities, if matel'ial; 11 

11. "Rating changes;" . 

12. "Tender offers;" 

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

14. 11Merger, consolidation, or acquisition 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 in·evocable direction pursuant to Section 2(c) of this 
Disclosure Agreement, as applicable),· promptly file a completed copy of Exhibit 
B to this Disclosure Agreement with the MSRB, identifying the filing as 11Failure 
to provide annual finmicial information as required" when filing pursuant to 
Section 2(b )(ii) ot·. Section 2(c) of this Disclosure Agreement; 
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(vi) upon receipt, promptly file the text of each Volunta1y Event 
Disclosure received under Sectio11 ?(a) with the MSRB, identifying the Voluntary 
Event Disclosure as instructed by the Issuer pursuant to Section 7(a) (being any of 
the categories set forth below) when filitig plirsuant to Section 7(a) of this 
Disclosure Agreement: 

1. '11amendment to continuing·disclosure undertaking;" 

2. "change in obligated person;" 

3. "notice to inv~stots pursuant to bond documents;" 

4. "certain communications·from the Internal Revenue Service;" 

5. "secondary market purchases;" 

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

7. "capital or othet' financing plan;" 

8. "litigation/enforcement action; 11 

9. "change oftendet' agent, remat·keting agent, or other on"going 
party;" 

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

11. "other event-based disclosures;" 

(vii) upoi1 receipt, promptly file the text of each Voluntary Financial 
Disclosure received under Section 7(b) with the MSRB, identifying the Voluntary 
Financial: Disclosure as instructed 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. "quartedy/monthly financial information;" 

2. "change in fiscal year/timing of allJlual disclosut:e;" 

3. "change in accounting stanoard;" 

4. "interim/additional financial info1'mation/operating data;" 

5. "budget;" 

6. "investment/debt/financial policy;" 
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7. "inf01mation provid1:1d to rating . agency, credit/liquidity 
provider or other third patty;" 

8. "consultant repol'ts;" and 

9. ''other fina.nciallopemting data." 

(viii) ptovide 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 Issue1' may adjust the Annual Filing Date upon change of its fiscal year 
by providing written notice of such change and the new Annual 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 exceed one year. 

(g) Any Information received by the Disclosure Dissemination Agent before 
6:00p.m. Eastem time on any business day that it is required to file with the MSRB 
pursuant to the terms of this Disclosure Agt·eement and that is accompanied by a 
Certification and all other information 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 
Disclosure Dissemination Agent shall have no liability for any delay in filing with the 
MSRB if such delay is caused by a Force Majeure Event provided that the Disclosure 
Dissemination Agent uses reasonable effolts to make any such filing as soon as possible, 

SECTION 3. Content of Annual Reports. (a) Each Annual Report shall 
contain Annual Financial Information with respect to the Iss·ner, including the 
infotmation provided in the Official Statement and co.t;ttained in the tables entitled: 
"PINELLAS COUNTY SEWER SYSTEM IDSTORICAL 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/' 
"MAJOR· CUSTOMERS" and "COMPARISON OF SEWER CHARGES FOR 
COUNTIES - SINGLE FAMILY RESIDENCE" and under the subheadings 
"HISTORICAL WASTEWATER ·TREATMENT," "HISTORICAL RECLAIMED 
WATER FLOW" an4 "RATES, FEES AND CHARGES" each under the heading 
"SELECTED HISTORICAL FINANCr.AL INFORMATION AND OPERATING DATA 
REGARDING THE SYSTEM" and the table entitled "PINELLAS COUNTY SEWER 
SYSTEM RENEWAL, REPLACEMENT. AND IMPROVEMENT FISCAL YEARS 
2012-2016" under the heading "RENEWAL, REPLACEMENT AND IMPROVEMENT 
PROGRAM." 
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(b) Audited Financial Statenielits prepared in· accordance with generally 
accepted accounting principles, as modified by applicable State of Florida requirements 
and tlie governmental accmrrttitig ·standards promulgated by the · Govemmental 
Accounting Standat·ds Board will be inch}ded in the Atun1al Report. If audited financial 
statements are not available, then, unaudited financial state1n:ents, pi·epared in accordance 
.wit~ ~enel'ally acq.epteq accounti11g p1'inciples, as ~od~fied by appl.i.cable State of Florida 
requirements and the goverrunental .accounting standa~·ds pl'Omulgated by the 
Governmental Accounting Standards Board will be i11cluded i11 the Annual Report. 
Audited Financial Statements (if any) will be provided p1,1rsuant to S.ection 2( d). 

Any or all of. the items listed above may be included by specific reference from 
othe1· documents, including official statement$ of debt issues with respect to which the 
Issuer is an "obligated person11 (as defined by the Rule), which have been pt·eviously filed 
with the Securitie's and Exchange Commission o1· available on the MSRB Internet 
Website .. Ifthe document incotporated by reference is a final official statement, it must be 
available from the MSRB. The Issuer will clearly identify· each such document so 
incorporated by reference, · 

Any Annual Financial Inforin~tion containing modified operating data or financial 
infonnation is required to cxpla~n, in nru;rative fotm, the reasons for the modification and 
the impact of the change in. the type of operating data ot· financial infotmation b~ing 
proyided. . 

SECTION 4. Rep~11ing of,Notice Even~. (a) The occurrence of ~ny of 
the following events w~th respect to the Bonds constitutes a Notice Event: 

. 1. ~linoipal and int~rest pa),ment deitnquencies; 

2. Non·payment related defaults; if material; 

3, Unscheduled draws on ·debt service i'eserves reflecting financial 
difficulties; 

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

5.. Substitution of credit Ol' liquidity providers, or their fai1U1'e to 
perform; 

6. · Adverse tax opinions, the issuance by the Intemal Revenue Service 
of proposed or final deter~ations of taxability, Notices of 
Proposed Issue (IRS Foim 5701·TEB) or other material notices or 
determinations 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, i~material, and tendet· offers; 

9. Defeasances; 

10. Release, substitution, or sale of property securing repayment of the 
Bonds, ifmatel'ial; · 

11. Rating changes; 

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

13. 

14. 

Note to subsection (a)(12) of this Section 4: For the purposes of 
the event dcscl'ibed 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 or similar officer for an 
Obligated Pe1·son in a proceeding under the U.S. Bankruptcy Code 
o1· in any other proceeding 1111der state or federal law in which a court 
or governmental authority has assumed jurisdiction over 
substantially all of the assets o1· business of the Obligated Person, o1· 
if such jurisdiction has been assumed by leaving the existing 
governing body and officials o1· officers in possession but subject to 
the supetvision and orders of a court or governmental authority, or 
the entl·y of an order confuming a plan of reorganization, 
arrangement or liquidation by a court or govemmental authority 
having supervision ot· jurisdiction over substantially all of the assets 
ol' business of the Obligated Person. 

The consummation of a merger, consolidation, or acquisition 
involving an Obligated Person or the ~ale of all or substantially all of 
the assets of the Obligated Person, othet· than in the ordinaty oom'Se 
of business, the entry into a definitive agreement to unde1talce such 
an action ot· the termination of a definitive agreement relating to any 
such actions, other than pursuant to its terms, if material; and 

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

The Issuer shall, in. a timely mal1ller not in excess of ten (10) business days after 
its occtm-ence, notify the Disclosure Dissemination Agent in writing of the occurrence of 
a Notice Event. Such notice shall instl·uct th~ Di~closure Dissemination Agent to rep01t 
the occu11'ence pursuant to subsection (c) and shall be accompanied by a Certification. 



Such notice o1· Certification shall identify the Notice Event that has occul'l'ed (which shall 
be any· of the categories set forth in Section 2( e )(iv) of this· Disclosure Agreement), 
include the text of the disclosure !that the··bsuer ·aesires tg make~ cont(drt the· written 
authorization· of the Issue!' for' the Disclosure Dissemination Agent to disseminate such 
infonnatiqn, and identify the dat.e the Jssuer desires for the Disclo~.ure Dissemination 
Agent to di~selhin.a.~ the information, {provid~d that sucP. datt{ is not later:that'l. the tent~ 
husiness'day ·afte1· the' occi.u·tence ofthe Notice Event): · · ' 

(b) The Disclosure Dissemination Agent is \lnder no o.bligation to notify the 
Issuer o1' the Disclosure Representative of an event that may constitute a Notice Event., Iri 
the ey~nt the Disclosure Dissemination Agent·so Xlotifies th~ Disclosure Representative; 
the Disclosure-Rep1·esentative will within two busine&s days of receipt of such notice (but 
in- any event not later than the tenth business day after the occurrence of the Notice Event; 
if the I~suei' determines· that a Notice Event h:as ·bcGUl1'ed), ·instmct the Disclosure 
Dissemination Agent that (i) a: Notice Everit has not· occurred and no filing is to be made 
or (ii) a Notice :Event has' occurred and the Disclosure Dissemination'Agent"is to report 
the occurrence ptu·suant- to subsection (c); of this. Section 4, together with a Certification. 
Such Certification shall identify the Notice Event that has occurred (which shall be any of 
the categories set forth in Section 2(e)(iv) ofthis Disclosure Agreement), include the text 
of the disclosure that the .Issuer desires to make, contain the written authorization of the 
Issuer"- for the Disclosure Dissetnination Agent to disseminate such infmmation, and 
identify the date-the Issuer desires for the Disclosure Dissemination Agent to disseminate 
the information (provided that such date is not later than the tenth business day after the 
occurrence ·of the Notice Event). · 

(c) If the Disclosur~ Dissemination Agent has been instmcted by the Issuer as 
p1:escribed in subsection (a) or (b)(ii) ofthis.Section4 to repmt the occurrence of a Notice 
Event, the Disclosure Dissemination Agent shall, in a tim~ly manner not in excess of ten 
business days after the occut'l·ence of such Notice Event, file a notice of such occun·ence 
with MSRB i'n accot·dance with Section 2 (e)(iv) hereof. This notice will be filed with a 
cover sheet completed by the Disclosure Dissemination Agent in the fmm set forth in 
Exhibit C-1: 

SECTION 5. CUSIP Numbers. Whenever providing information to the 
DisclosUJ;e Dissemination Agent, including but not limited to. Annual Rep01ts, documents 
inc01porated by refel"ence to the .Atumal Reports, Audited Financial Statements, Notice 
Event ·notices, Failure to File Event notices, Voluntary Event Disclosures and Voluntary 
Financial Disclosures, the Issuer 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 1933 and Rule lOb-5 pro1nulgated unde1' the Securities Exchange Act of 
1934, Ihay apply to tho Issuer, and that the ·duties and· -responsibilities of the Diselosure 



Dissemination Agent under this Disclosure Agreement do not extend to providing legal 
advice regarding such laws. The Issuer acknowledges and understands that the duties of 
the Disclosure Dissemination Agent relate exclusively to. execution of the mechanical 
tasks of disseminating information as described in this Disclosure Agreement. 

SECTION 7. Voluntary Filing. (a) The Issuer may instruct the Disclosure 
Disseminati'on Agent to file a Voluntaty Event Disclosure with the MSRB from time to 
time pursuant to a Celiification of the Disclosure Representative. Such Celiification 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 ofthe disclosure that the 
Issuer desires to make, contain the wdtten authorization of the Issuer for the Dis9losure 
Dissemination Agent to disseminate such information, and identify the date the Iss~1er 
desires for the Disclosure Dissemination Agent to disseminate the information. If the 
Disclosure Dissemination Agent has been instructed by the IsstJet· as prescdbed in this 
Section 7(a) to file a Voluntary Event Disclosure, the Disclosure Dissemination Agent 
shall promptly file such Voluntary Event Disclosut'e 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 Issuer may instruct the Disclosure Dissemination Agent to file a 
Voluntary Financial Disclosure with the MSRB from time to time pursuant to a 
Certification of the Disclosm·e Representative. Such Certification shall identify the 
Voltmtary Financial Disclosure (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 
desit·es to make, contain the wl'itten authorization of the Issuer fot· the Disclosure 
Dissemination Agent to disseminate such infotmation, and identify the date the Issuer 
desires for the Disclosure Dissemination Agent to disseminate the information. If the 
Disclosure Dissemination Agent has been instructed by the Issuer as prescribed in this 
Section 7(b) to file a Voluntat·y Financial Disclosure, the Disclosure Dissemination Agent 
shall pt·omptly file such Voluntary 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 pal'ties hereto acknowledge that the Issuer is not obligated purs·uant to 
the Rule or the tetms of this Disclosure Agreement to flle any Vohmtary Event 
Disclosm·e pursuant to Section 7(a) hel'Oof ot· any Voluntary Financial Disclosure 
pursuant to Section 7 (b) hereof. 

(d) Nothing in this Disclosure Agt·eement shall be deemed to prevent the Issuer 
from disseminating any other information through the Disclosure Dissemination Agent 
usmg the means of dissemination set fo1ih in this Disclosure Agreement or including any 
other information in any Atumal Report, Audited Fit1an~ial Statements, Notice Event 
notice, Failure to File Event notice, Vohmtaty Event Disclosure or Voluntary Financial' 
Disclosme, in addition to that requil'ed by this Disclosure Agreement. If the Issuer 



ch_ooses to include any "information in any Annua:l Report,· Audited Financial Stat~ment&~ 
Notice :Event notice, :Failure to File ·Event notice, Voluntary. &rent. Disclosure ·or 

. Voluntary FiiJ.ancial-Disclosure in-addition to that whiGh is specifically-required b}' this 
Disclosure . .Agreement, the Issuer . shall have no obligation under ·this . Disclosure 
Agreement to· update such information or include it in any future Atinual Repol't, Audited 
·Financial Btat~ments, Notice Event notice, Failure to.Fil~ Event notice, Voluntary Event 
Di~closure or Voluntary FinallCial Disclosute: ., .. 

. SECTION 8. : · Termination of Reporting Obligation. The obligation~ of the 
Issuer and the Disclosure Disseminatioil Agent under this Disc)osure Agreement s_hall. 
terminate with l'espeot to the l)on<~s upon the legal defeasance, .pl'ior ·redemption .Qr 
payment in full of all Of the Bonds, when the Issuer is no longer an obligate.d person with 
respect to the Bonds, ot• upondelivet·y by the.Disclosure Representative to the Disclosure 
Dissemination Agent of an opinion of counsel expel't in fedeml securities laws to the 
effect that continuing disclosure is no longet' required. 

SECTION 9. Disclosure Dissemination Agent. The !!!suer has ·appointed 
Digital Assurance Certification, L.L.C. as exclusive Disclosure. Dissemination Agent 
under this Disclosure Agreement. The 'Issuer may,·upon thirty (30) days written notice to 
the Disclosure Dissemination Agent, replace or appoint a successor Disclosure 
Dissemination Agent. Upon termination ofDAC's services as Disclosure Dissenll.nation 
Agent, whether by notice of the Issuer or DAC, the Issuer agrees to appoint a successor 
Disclostue Dissemination Agent or, alternately, agrees to assume all responsibilities of 
Disclosure Dissemination Agent under this Disclosure Agreement for the benefit of the 
Holders of the Bonds. Notwithstanding any replacement or appointment of a successor, 
the Issuer shall remain liable until payment in full for any and all sums owed and payable 
to the Disclos~re Dissemination Agent. The Disclosure Dissemination Agent may resign 
at a11y time by providing thirty days' prior written notice' to the Issuer. 

SECTION 10. · Remedies· in Event of Default. In the event of a failure of the 
Issuer or the Disclf.?SUte Dissemination Agent to comply with any provision of this' 
Disclosure Agreement, the Holders' rights to enforce the pt·ovisions of this Agreement 
shall be limited solely to a dght, by action in mandamus or for specific performance, to · 
compel performance of the pa11ies' obligation under this Disclosure Agreement. Any 
failure by a party to perform in accordance with this Disclosure Agreement shall not 
constitute a default on the Bonds oi' ·under any other document relating to the Bonds, and 
all rights and remedies shall be limited to those expressly stated herein. . · · · · 

SECTION 11. Duties, Immunities and Liabilities · of Disclosure 
Dissemination Agent. (a) The Disclosim; Dissemination Agent shall have only such 
duties· as are specifically set forth· in this Disclosure Agreement. The· Disclosure 
Dissemination Agent's obligation to doli vet· the information at the times and witli· the 
contents described herein sha11 be limited to the extent the Issuer has provided such 
infotmation to the Discl~sure Dissemination · Agent as 1'equired by this Disclosure 

E-12 



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 Infotmation 
or any other info1mation, disclosures ot· notices provided to it by the Issue!' and shall not 
be deemed to be acting in any fiduciaty capacity fo1· the Issuer, the Holders of the Bonds 
or any other party, The Disclosure Dissemination Agent shall have no t·esponsibility for 
the Issuer's failure to rep01t to the Disclosure Dissemination Age11t a Notice Event or a 
duty to determine the mate1iality thereof. The Disclosure Dissemination Agent shall 
have no duty to determine, or liability for failing to detel'll1ine, 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 unde1· this Section shall survive resignation or 
removal of the Disclosure Dissemination Agent and defeasance, redemption or payment 
of the Bonds. 

(b) The Disclosure Dissemination Agent may, from time to time, consult with 
legal counsel (either in-house or external) of its own choosing in the event of any 
disagreement 01' controvet'Sy, or question or doubt as to the construction of any of the 
provisions hereof or its respective duties he!'etmder. 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 prescdbed by the MSRB, 

SECTION 12. Amendment; Waiver, Notwithstanding any other p1·ovision 
of this Disclosure 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 OJ' Waiver is suppo1'ted by an opinion of COUllSel expert in 
federal securities laws acceptable to both the Issue1· 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 undertakings 
herein to violate the Rule if such amendment or waiver had been effective on the date 
hereof but taking into account any subsequent ohange in or official 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 o1· obligations 
without their consent thereto. 

SECTION 13. Beneficiaries. This Disclosure Agreement shall inure solely 
to the benefit of the Issuer, the Disclosure Dissemination Agent, the underwriter, and the 
Holders from time to time of the Bonds, and shall create no dghts in any other person or 
entity, 
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SECTION 14. Governing Law. This Disclosure Agreement shall be 
governed by the laws of the State of Florida .. 

· SECTION 15. Counterpa1'ts. this Disclosure Agreement may be executed in 
several cotmtetpat'ts, ·each of which shall be an original and all of which,. shall constitute 
but one and the same instrument. · · 

The Disclosure Dissemi~ation Agent· and the Issuer have caused this Continuing 
Disclosure Agreement 'to be e?'-ecut~d, on the date first wl'itten above, by their respective 
officers duly authorized. · 

DIGITAL ASSURANCE CERTIFICATION, 
L.L.C., as Disclosut·e Dissemination Agent 

By: _____________ _ 
Name: --------------------
Title: ----

PINELLAS COUNTY, FLORIDA, as Issuer 

By: ______________ _ 
Name: RobertS, LaSala 
Title: County Administrator 



$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, 2009-10 through 2013-14. 
(unaudited)P1 

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 
2010 2011 2012 2013 2014 

Revenues & Other Receipts 
Operating Revenue 

Sewer Service Charges $43,267 $44,936 $49,348 $51,725 $55,204 
Wholesale Charges 7,124 6,400 6,731 8,634 9,719 
Reclaimed- Retail 2,567 3,530 3,850 4,028 4,239 
Reclaimed- Wholesale 309 338 317 295 255 
Tap Fees and Permits 10 2 8 9 21 

Total Operating Revenue $53,277 $55,206 $60,254 $64,6g1 $69,438 

Assessment Collections 121 0 0 0 0 0 

Connection (1m pact) Fees 121 245 280 399 568 681 
Interest Income 983 282 233 156 128 
Other 1,574 922 997 1,354 1,308 

Total Non-Operating Revenue $2,802 $1,484 $1,629 $2,078 $2,117 
Total Rew.nue $56,079 $56,690 $61,883 $66,769 $71,555 
Operating Expenses 

Collection System $5,026 $5,080 $4,939 $5,714 $6,779 
Treatment Expenses 20,812 20,220 22,431 24,549 26,309 
Administration Expenses 7,815 7,255 7,951 7,461 5,323 

Total Operating Expenses $33,653 $32,555 $35,321 $37,724 $38,411 

Net Rew.nues Available 

for Debt Service121 $22,181 $23,856 $26,163 $28,477 $32,463 
Debt Service 15,236 15,073 14,940 14,453 14,454 

Debt Se!"Vlce Coverage131 1.46x 1.58x 1.75x 1.97x 2.25x 

Maximum Annual Debt Service 141 15,236 15,239 14,940 14,589 14,779 

Maximum Annual Debt Service 141 

Coverage 1.46x 1.57x 1.75x 1.95x 2.20x 
Revenues Available for Renewal 
and Replacement $7,190 $9,063 $11,622 $14,592 $18,690 

( 1) The Historical Revenues and Expenses of the Sewer System and the Debt Service Coverage schedule above is 
supplementary information provided by Pinellas County Utilities and Office of Management and Budget for FY2014 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 2010-2014 
Pinellas County Utilities for FY2010- FY2012 and Office of Management and Budget for FY2013-FY2014. 



Historical Wastewater Treatment 

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

Fiscal Year 
2010 
2011 
2012 
2013 
2014 

Source: Pinellas County Utilities. 

Average Daily Row (MGD) 

South Cross 
BayouWRF 

22.19 
23.34 
22.32 
20.95 
21.01 

W.EDunnWRF 
6.7 
6.5 
6.7 
6.5 
6.4 

Total 
28.89 
29.84 
29.02 
27.45 
27.41 

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 
2010 0.46 
2011 0.40 
2012 0.39 
2013 0.43 
2014 0.42 

Source: Pinellas County Utilities for FY201 0 - FY2012 and Office of Management and Budget for 
FY2013-FY2014. 

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 Bayou WRF W .E Dunn WRF Total 
2010 12.03 8.5 20.53 
2011 ----1-=-4~.2::-::7:- 8.9 23.17 
2012 13.54 8.9 22.44 
2013 11.12 8.8 19.92 
2014 10.30 7.5 17.80 

Source: Pinellas County Utilities. 



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 2010-2014. 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 2010 2011. 2012 2013 2014 
Single Family Residence 78,179 70,084 70,214 70,425 70,212 

Multiple Family Residence and 
Mobile Home 61,761 62,614 62,710 64,071 64,335 

Hotel/ Mated 847 847 847 847 847 
Commercial 3,270 3,285 3,295 3,332 3,342 
TOTAL 144,057 136,830 137,066 138,675 138,736 

*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 Utilities. 

User Class 2010 
Reclaimed Water Accounts 22,473 

Source: Pinellas County Utilities. 

Pinellas County Sewer System 
Reclaimed Water Accounts 

2011 
22,523 

2012 2013 2014 
22,533 22,570 22,671 



Major Customers 

Set forth below is a listing of major customers of the Sewer System based upon billing records for 
Fiscal Year 2014. These customers collectively accounted for approximately 3.99% of Sewer System 
billings for Fiscal Year 2014. 

2014 Major Customers 

MAJOR CUSTOMERS 
Pinellas County School Board 
lnnisbrook Resort 
Five Towns L TO Corp 
East Lake Woodlands St Andrews 
Young-Rainey Star Center 
Square/Brookdale Living Inc Si 
Lansbrook Village Condo 
Veteran's Administration Facility 
Pinellas County Housing Authority 
Clearview Oaks Apts S Colen 

TOTAL 

Source: Pinellas County Utilities. 

Rates, Fees and Charges 

PERCENT OF 
ANNUAL BILLINGS 

0.73% 
0.53% 
0.53% 
0.40% 
0.38% 
0.37% 
0.35% 
0.25% 
0.23% 
0.22% 

3.99% 

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, 2013: 

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) 

$12.51 

4.57 

$12.51 
4.57 

$12.51 
4.57 

$12.51 
4.57 

$12.51 

22.85 

The following is the rate for wholesale sewer service that became effective on October 1, 2013: 

Volumetric Charge per 1 ,000 gallons $3.8333 



The following are the rates for reclaimed water service that became effective on October 1, 2013: 

2014 Rates, Fees, and Charges 
Reclaimed Water Service Rates 

Funded Systems (1) - 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) 

1\Aonthly 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: (2) 

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

1\Aonthly Fee (for connection to service) 
Plus 1\Aonthly 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 1\Aonthly Availability Charge (not connected to service) 
Plus Bi-Monthly Billing Charge for metered, Reclaimed 

Water Only Customers 

$17.00 

3.75 

$0.88 

4.50 

$11.00 
7.00 

3.75 

$0.88 
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: 

2014 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( 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 summarizes the reclaimed water Impact Fees which became effective October 1, 
2011: 

2014 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) 

$12.51 $4.57 
26.12 6.03 
17.46 3.66 
14.10 4.94 
17.09 3.68 

Hillsborough County 13.49 4.34 
Lee County 20.45 5.85 
Manatee County 19.89 4.44 
Orange County 15.25 3.47 
Pasco County 17.34 5.10 

Total* 
$35.36 
56.27 
35.76 
38.80 
35.49 
35.19 
49.70 
42.09 
32.60 
42.84 

Source: Pinellas County Office of Management and Budget and individual county websites. 
*Based on average water usage of 5,000 gallons per month. Survey conducted in March, 2015 

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 2014 through 2018 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 2014-2018 

2014 2015 2016 2017 2018 5 Year Total 
Renew, Replace & Improve Projects 

Buildings & Structures $136,000 $1,317,000 $783,000 $1,093,000 $591,000 $3,920,000 
Sewer Relocation DOT/PCPW 302,000 1,017,000 475,000 1,709,000 507,000 4,010,000 
SCADASystem 101,000 611,000 238,000 247,000 244,000 1,441,000 
N Pinellas WWTP 1,218,000 2,920,000 1,300,000 3,500,000 600,000 9,538,000 
Sewer lvlodifications & Rehab 4,042,000 6,697,000 6,566,000 7,828,000 7,152,000 32,285,000 
Sewer Extensions 0 1,993,950 0 0 0 1,993,950 
South Cross Improvements 8,105,000 4,607,000 3,305,000 3,300,000 5,740,000 25,057,000 
Grease Disposal System 10,000 124,000 120,000 0 0 254,000 

Total R, R & I Projects 13,914,000 19,286,950 12,787,000 17,677,000 14,834,000 78,498,950 

In-House Cost Centers 
Capital Equipment 1 '161 '166 2,949,500 709,900 709,900 709,900 6,240,366 
Utilities Engineering Svcs 814,188 0 0 0 0 814,188 

Total In-House Cost Centers 1,975,354 2,949,500 709,900 709,900 709,900 7,054,554 

Total Paid from R&R Fund $15,889,354 $22,236,450 $13,496,900 $18,386,900 $15,543,900 $85,553,504 

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 $15,889,354 $22,236,450 $13,496,900 $18,386,900 $15,543,900 $85,553,504 

Source: Capital Improvement Program 10-Year Work Plan and Pinellas County Office of Management and Budget. 
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