
1350 Baldwin Avenue 
Post Office Box 685 

DeFuniak Springs, FL 32435  

Phone: (850) 892-8500 
Fax: (850) 892-8506 
www.defuniaksprings.net  

COMMUNUITY REDEVELOPMENT AGENCY (CRA) 
REGULAR MEETING AGENDA 

1350 BALDWIN AVENUE, CITY HALL 
WEDNESDAY, NOVEMBER 19, 2025 

5:00 PM  
1. CALL TO ORDER 
 A. Invocation 
 B. Pledge of Allegiance 
2. FINANCIAL REPORT 
 A. Item 
3. GROWTH AND DEVELOPMENT ASSISTANCE GRANT TRACKING SHEET  
 A. Item 
4. NEW BUSINESS 
 A. Request direction on debt issuance 
 B. Request approval of the amendment to the Income-Based Roofing Improvement Grant 

250045 for 221 Loftin Street 
 C. Request to approve Invoice #25064_0925 and #25064_1025 for the Lake Yard Amphitheater 

concept design project 
 D. Request direction on Chair and Vice-Chair appointments for Calendar Year 2026 
 E. Request to approve Invoice 15367 for the Downtown Parking Restriping project design 
 F. Request to approve final Invoice 22457769 for the Veterans Memorial Concept project design 
 G. Request direction on the Executive Director's employment agreement 
5. REQUEST TO BE ON THE AGENDA  
6. BOARD MEMBER COMMENTS 
7. CITIZEN COMMENTS 
8. ADJOURNMENT 
  

Florida Statute 286.0105. Notices of meetings and hearings must advise that a record is required to appeal. Each board, commission, or agency of this state 
or of any political subdivision thereof shall include in the notice of any meeting or hearing, if notice of the meeting or hearing is required, of such board, 
commission, or agency, conspicuously on such notice, the advice that, if a person decides to appeal any decision made by the board, agency, or 
commission with respect to any matter considered at such meeting or hearing, he or she will need a record of the proceedings, and that, for such purpose, 
he or she may need to ensure that a verbatim record of the proceedings is made, which record includes the testimony and evidence upon which the appeal 
is to be based. The requirements of this section do not apply to the notice provided in s. 200.065(3). In accordance with Section 286.26, F.S., persons with 
disabilities may contact the City Clerk at cityclerk@defuniaksprings.net or 850-892-8500 ext. 1103. 
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Detail Report
DeFuniak Springs, FL Account Detail

Date Range: 10/01/2025 - 09/30/2026

Account Name Beginning Balance Total Activity Ending Balance

Fund: 660 - Community Redevelopment Area
660-000-515-1200 CRA - Salaries 0.00 11,438.92 11,438.92
Post Date Description AmountVendorSource TransactionPacket Number Project Account Running BalancePmt Number

PYPKT01379 - 10/10/2025 PAYROLL - Pa…10/10/2025 3,812.86PYPKT01379 - 10/10/2…PYPKT01379 3,812.86

PYPKT01386 - 10/24/2025 Payroll - Pay …10/21/2025 3,812.88PYPKT01386 - 10/24/2…PYPKT01386 7,625.74

PYPKT01396 - 11/07/2025 Payroll - Pay …10/31/2025 3,813.18PYPKT01396 - 11/07/2…PYPKT01396 11,438.92

Activity for October, 2025: 11,438.92

660-000-515-1225 CRA-Bonus 0.00 1,624.25 1,624.25
Post Date Description AmountVendorSource TransactionPacket Number Project Account Running BalancePmt Number

PYPKT01383 - 10/15/2025 Bonus - Pay 1…10/17/2025 1,624.25PYPKT01383 - 10/17/2…PYPKT01383 1,624.25

Activity for October, 2025: 1,624.25

660-000-515-2100 CRA - FICA Taxes 0.00 1,046.46 1,046.46
Post Date Description AmountVendorSource TransactionPacket Number Project Account Running BalancePmt Number

PYPKT01379 - 10/10/2025 PAYROLL - Pa…10/10/2025 291.69PYPKT01379 - 10/10/2…PYPKT01379 291.69

PYPKT01383 - 10/15/2025 Bonus - Pay 1…10/17/2025 124.25PYPKT01383 - 10/17/2…PYPKT01383 415.94

PYPKT01386 - 10/24/2025 Payroll - Pay …10/21/2025 338.81PYPKT01386 - 10/24/2…PYPKT01386 754.75

PYPKT01396 - 11/07/2025 Payroll - Pay …10/31/2025 291.71PYPKT01396 - 11/07/2…PYPKT01396 1,046.46

Activity for October, 2025: 1,046.46

660-000-515-2200 CRA - Retirement 0.00 3,802.29 3,802.29
Post Date Description AmountVendorSource TransactionPacket Number Project Account Running BalancePmt Number

PYPKT01379 - 10/10/2025 PAYROLL - Pa…10/10/2025 1,267.39PYPKT01379 - 10/10/2…PYPKT01379 1,267.39

PYPKT01386 - 10/24/2025 Payroll - Pay …10/21/2025 1,267.40PYPKT01386 - 10/24/2…PYPKT01386 2,534.79

PYPKT01396 - 11/07/2025 Payroll - Pay …10/31/2025 1,267.50PYPKT01396 - 11/07/2…PYPKT01396 3,802.29

Activity for October, 2025: 3,802.29

660-000-515-2300 CRA - Health Insurance 0.00 616.00 616.00
Post Date Description AmountVendorSource TransactionPacket Number Project Account Running BalancePmt Number

PYPKT01386 - 10/24/2025 Payroll - Pay …10/21/2025 616.00PYPKT01386 - 10/24/2…PYPKT01386 616.00

Activity for October, 2025: 616.00

660-000-515-3130 CRA - Other Professional Services 0.00 4,500.00 4,500.00
Post Date Description AmountVendorSource TransactionPacket Number Project Account Running BalancePmt Number

design drawings -CRA10/31/2025 4,500.0017978 - TOUCHSTONE ARCHITRCTURE & C…24-0255POPKT12405 4,500.0014161

Activity for October, 2025: 4,500.00
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Detail Report Date Range: 10/01/2025 - 09/30/2026

11/10/2025 10:02:09 AM Page 2 of 4

Account Name Beginning Balance Total Activity Ending Balance

660-000-515-4300 CRA - Insurance 0.00 6,390.75 6,390.75
Post Date Description AmountVendorSource TransactionPacket Number Project Account Running BalancePmt Number

GENERAL, CYBER, & COMM LIABILITY IN…10/03/2025 6,390.7502446 - FLORIDA MUNICIPAL INSURANCE T…2526-1522-Q1-1APPKT01709 6,390.7513945

Activity for October, 2025: 6,390.75

660-000-515-4400 CRA - Office Lease 0.00 900.00 900.00
Post Date Description AmountVendorSource TransactionPacket Number Project Account Running BalancePmt Number

CRA LEASE OCTOBER 202510/14/2025 900.0017263 - Baldwin Avenue, LLCOCT2025APPKT01720 900.0014010

Activity for October, 2025: 900.00

660-000-515-8200 CRA - Incentive Grants 0.00 5,000.00 5,000.00
Post Date Description AmountVendorSource TransactionPacket Number Project Account Running BalancePmt Number

Commercial Site and Building Improvem…10/16/2025 5,000.0018034 - GSF VALLEY PROPERTIES, LLCGRANT250038POPKT12342 5,000.0013999

Activity for October, 2025: 5,000.00

660-101-200-0000 Cash 1,945,520.03 679,370.83 2,624,890.86
Post Date Description AmountVendorSource TransactionPacket Number Project Account Running BalancePmt Number

AP Clearing Input 10/10/25 Payables10/10/2025 -7,452.25JN09704GLPKT13095 1,938,067.78

PR Clearing Input 10/10/25 Payroll10/10/2025 -5,371.94JN09705GLPKT13096 1,932,695.84

PR Clearing Input 10/17/25 Bonus10/16/2025 -1,748.50JN09720GLPKT13140 1,930,947.34

AP Clearing Input 10/17/2025 Payables10/17/2025 -5,000.00JN09722GLPKT13166 1,925,947.34

Payroll Clearing Input 10/24/2025 Payroll10/22/2025 -6,035.09JN09728GLPKT13194 1,919,912.25

AP Clearing Input 10/24/2025 Payables10/24/2025 -900.00JN09733GLPKT13230 1,919,012.25

Walton County CRA Payment10/30/2025 711,251.00JN09737GLPKT13268 2,630,263.25

Activity for October, 2025: 684,743.22

Payroll Clearing Input 11/07/2511/05/2025 -5,372.39JN09742GLPKT13299 2,624,890.86

Activity for November, 2025: -5,372.39

660-207-810-0000 Transfer to AP Clearing -19,340.25 -3,438.50 -22,778.75
Post Date Description AmountVendorSource TransactionPacket Number Project Account Running BalancePmt Number

GENERAL, CYBER, & COMM LIABILITY IN…10/03/2025 -6,390.7502446 - FLORIDA MUNICIPAL INSURANCE T…2526-1522-Q1-1APPKT01709 -25,731.0013945

AP Clearing Input 10/10/25 Payables10/10/2025 7,452.25JN09704GLPKT13095 -18,278.75

CRA LEASE OCTOBER 2025 SEC PBL10/14/2025 -900.0017263 - Baldwin Avenue, LLCOCT2025APPKT01720 -19,178.7514010

Commercial Site and Building Improvem…10/16/2025 -5,000.0018034 - GSF VALLEY PROPERTIES, LLCGRANT250038POPKT12342 -24,178.7513999

AP Clearing Input 10/17/2025 Payables10/17/2025 5,000.00JN09722GLPKT13166 -19,178.75

AP Clearing Input 10/24/2025 Payables10/24/2025 900.00JN09733GLPKT13230 -18,278.75

design drawings -CRA SEC PBL10/31/2025 -4,500.0017978 - TOUCHSTONE ARCHITRCTURE & C…24-0255POPKT12405 -22,778.7514161

Activity for October, 2025: -3,438.50
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Detail Report Date Range: 10/01/2025 - 09/30/2026

11/10/2025 10:02:09 AM Page 3 of 4

Account Name Beginning Balance Total Activity Ending Balance

660-207-813-0000 Due to Payroll Clearing 0.49 0.00 0.49
Post Date Description AmountVendorSource TransactionPacket Number Project Account Running BalancePmt Number

Packet PYPKT01379: 10/10/2025 PAYRO…10/10/2025 -5,371.94PYPKT01379 - 10/10/2…PYPKT01379 -5,371.45

PR Clearing Input 10/10/25 Payroll10/10/2025 5,371.94JN09705GLPKT13096 0.49

PR Clearing Input 10/17/25 Bonus10/16/2025 1,748.50JN09720GLPKT13140 1,748.99

Packet PYPKT01383: 10/17/2025 Bonus -…10/17/2025 -1,748.50PYPKT01383 - 10/17/2…PYPKT01383 0.49

Packet PYPKT01386: 10/24/2025 Payroll…10/21/2025 -6,035.09PYPKT01386 - 10/24/2…PYPKT01386 -6,034.60

Payroll Clearing Input 10/24/2025 Payroll10/22/2025 6,035.09JN09728GLPKT13194 0.49

Packet PYPKT01396: 11/07/2025 Payroll…10/31/2025 -5,372.39PYPKT01396 - 11/07/2…PYPKT01396 -5,371.90

Activity for October, 2025: -5,372.39

Payroll Clearing Input 11/07/2511/05/2025 5,372.39JN09742GLPKT13299 0.49

Activity for November, 2025: 5,372.39

660-311-100-0000 CRA - County Ad Valorem 0.00 -711,251.00 -711,251.00
Post Date Description AmountVendorSource TransactionPacket Number Project Account Running BalancePmt Number

Walton County CRA Payment10/30/2025 -711,251.00JN09737GLPKT13268 -711,251.00

Activity for October, 2025: -711,251.00

Total Fund: 660 - Community Redevelopment Area: Beginning Balance: Ending Balance:1,926,180.27 1,926,180.27Total Activity: 0.00

Beginning Balance: Ending Balance:Grand Totals: 1,926,180.27 1,926,180.27Total Activity: 0.00
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Detail Report Date Range: 10/01/2025 - 09/30/2026

11/10/2025 10:02:09 AM Page 4 of 4

Fund Summary
Ending BalanceBeginning BalanceFund Total Activity

660 - Community Redevelopment Area 1,926,180.27 1,926,180.270.00

Grand Total: 1,926,180.27 1,926,180.270.00
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Budget Report
DeFuniak Springs, FL Account Summary

For Fiscal: 2025-2026 Period Ending: 11/30/2025

Fiscal
Activity

Variance
Favorable

(Unfavorable)
Period

Activity Encumbrances
Current

Total Budget
Original

Total Budget
Percent

Remaining

Fund: 660 - Community Redevelopment Area

Revenue

0.00CRA - County Ad Valorem 711,251.000.00660-311-100-0000 722,569.00722,569.00 -11,318.00 1.57 %

0.00CRA-City Ad Valorem Taxes 0.000.00660-311-200-0000 1,111,645.001,111,645.00 -1,111,645.00 100.00 %

0.00CRA - Prior Year Carry Over 0.000.00660-331-300-0000 878,003.00878,003.00 -878,003.00 100.00 %

0.00711,251.000.002,712,217.00 2,712,217.00 -2,000,966.00Revenue Total: 73.78%

Expense

0.00CRA - Salaries 11,438.920.00660-000-515-1200 115,500.00115,500.00 104,061.08 90.10 %

0.00CRA-Bonus 1,624.250.00660-000-515-1225 0.000.00 -1,624.25 0.00 %

0.00CRA - FICA Taxes 1,046.460.00660-000-515-2100 11,691.0011,691.00 10,644.54 91.05 %

0.00CRA - Retirement 3,802.290.00660-000-515-2200 48,241.0048,241.00 44,438.71 92.12 %

0.00CRA - Health Insurance 616.000.00660-000-515-2300 14,471.0014,471.00 13,855.00 95.74 %

0.00CRA - Worker Compensation 0.000.00660-000-515-2400 1,500.001,500.00 1,500.00 100.00 %

-4,500.00CRA - Other Professional Services 4,500.000.00660-000-515-3130 100,000.00100,000.00 100,000.00 100.00 %

0.00CRA - Financial Audit 0.000.00660-000-515-3200 10,000.0010,000.00 10,000.00 100.00 %

0.00CRA - Telephone & Utilities 0.000.00660-000-515-4100 5,000.005,000.00 5,000.00 100.00 %

0.00CRA - Fees, Memberships & Subscriptions 0.000.00660-000-515-4200 2,365.002,365.00 2,365.00 100.00 %

0.00CRA - Insurance 6,390.750.00660-000-515-4300 35,000.0035,000.00 28,609.25 81.74 %

0.00CRA - Office Lease 900.000.00660-000-515-4400 15,000.0015,000.00 14,100.00 94.00 %

0.00CRA - Travel Expense 0.000.00660-000-515-4900 3,500.003,500.00 3,500.00 100.00 %

1,271.00CRA - Marketing 0.000.00660-000-515-4902 5,000.005,000.00 3,729.00 74.58 %

0.00CRA - Office Supplies 0.000.00660-000-515-5100 5,000.005,000.00 5,000.00 100.00 %

0.00CRA - Operating Supplies 0.000.00660-000-515-5200 9,947.009,947.00 9,947.00 100.00 %

0.00CRA - Streetscape/Alleyway 0.000.00660-000-515-5310 723,818.00723,818.00 723,818.00 100.00 %

0.00CRA - Education & Training 0.000.00660-000-515-5420 3,000.003,000.00 3,000.00 100.00 %

0.00CRA - Fines and Abatements 0.000.00660-000-515-5599 50,000.0050,000.00 50,000.00 100.00 %

0.00CRA-Equipment Maintenance 0.000.00660-000-515-5600 2,500.002,500.00 2,500.00 100.00 %

0.00CRA- Blighted Parcel Acquisition 0.000.00660-000-515-6620 120,000.00120,000.00 120,000.00 100.00 %

0.00CRA - Ampitheater Project 0.000.00660-000-515-6630 954,184.00954,184.00 954,184.00 100.00 %

0.00CRA - 27 Crescent Dr Redevelopment 0.000.00660-000-515-6640 226,500.00226,500.00 226,500.00 100.00 %

0.00CRA - Incentive Grants 5,000.000.00660-000-515-8200 150,000.00150,000.00 145,000.00 96.67 %
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Budget Report For Fiscal: 2025-2026 Period Ending: 11/30/2025

11/10/2025 10:01:19 AM Page 2 of 4

Fiscal
Activity

Variance
Favorable

(Unfavorable)
Period

Activity Encumbrances
Current

Total Budget
Original

Total Budget
Percent

Remaining

11,100.00CRA - Income Based Incentive Grants 0.000.00660-000-515-8210 100,000.00100,000.00 88,900.00 88.90 %

7,871.0035,318.670.002,712,217.00 2,712,217.00 2,669,027.33Expense Total: 98.41%

-7,871.00675,932.330.000.00 0.00 668,061.33Fund: 660 - Community Redevelopment Area Surplus (Deficit): 0.00%

Report Surplus (Deficit): -7,871.000.00 675,932.330.00 0.00 668,061.33 0.00%
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Budget Report For Fiscal: 2025-2026 Period Ending: 11/30/2025

11/10/2025 10:01:19 AM Page 3 of 4

Group Summary

Fiscal
Activity

Variance
Favorable

(Unfavorable)
Period

Activity Encumbrances
Current

Total Budget
Original

Total Budget
Percent

RemainingAccount Typ…

Fund: 660 - Community Redevelopment Area

711,251.000.002,712,217.00 2,712,217.00 0.00 -2,000,966.00Revenue 73.78%

35,318.670.002,712,217.00 2,712,217.00 7,871.00 2,669,027.33Expense 98.41%

675,932.330.000.00 0.00 -7,871.00 668,061.33Fund: 660 - Community Redevelopment Area Surplus (Deficit): 0.00%

Report Surplus (Deficit): 0.00 675,932.330.00 0.00 -7,871.00 668,061.33 0.00%
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Budget Report For Fiscal: 2025-2026 Period Ending: 11/30/2025

11/10/2025 10:01:19 AM Page 4 of 4

Fund Summary

Fiscal
Activity

Variance
Favorable

(Unfavorable)Fund
Period

Activity Encumbrances
Current

Total Budget
Original

Total Budget

660 - Community Redevelopment Area 675,932.330.000.00 0.00 -7,871.00 668,061.33

Report Surplus (Deficit): 0.00 675,932.330.00 0.00 -7,871.00 668,061.33
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Next Application #: 260002

STATEMENT
  p. (850) 951-3054
  e. CRADirector@DeFuniakSprings.net Date: 11/14/2025
 w. www.DeFuniakSprings.net/CRA

Applicant: All Applicants Aging Summary 11/14/2025
Owner: Current: -                 
Parcel: 31 - 90: -                 

Property Address: 91 - 180: -                 
Mailing Address: 181 -270 : -                 

> 270: -                 
Email: Total Outstanding: -$               Total Awarded: -$            

Application 
Date

Application # Applicant Grant Type Approved 
Date

Approved 
Amount

PO# Completion 
Deadline

Age Outstanding Status Completion 
Date

Check 
Number

Check 
Delivered

10/23/2025 260001 John Imperato Residential Site Cleanup 10/23/2025 n/a n/a 10/30/2025 - n/a Completed
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 
 -  - 

DeFuniak Springs Community Redevelopment Agency

FY 2026 Grant Tracking Worksheet
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Applicant Name Application ID Property Owner Parcel Number Property Address Mailing Street Mailing City/State/Zip Phone Number Email Address
John Imperato 260001 Same 25-3N-19-19070-001-8365 1754 Baldwin Avenue Same DeFuniak Springs, FL 32435 850-520-4426 kma983@yahoo.com
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October 29, 2025 

Recommendation Memorandum 

To:  Joshua Ervin, Executive Director – DeFuniak Springs Community Redevelopment Agency 

From: Jeremy Niedfeldt, Managing Director – PFM Financial Advisors LLC 

Re:  Capital Improvement Revenue Note, Series 2025 – Recommendation Memorandum 

 
 

PFM Financial Advisors LLC (“PFM”) was engaged by the Community Redevelopment Agency 
of the City of DeFuniak Springs, Florida (the “CRA”) to serve as financial advisor for the CRA’s 
proposed issuance of a not-to-exceed $5,000,000 Capital Improvement Revenue Note, Series 
2025 (the “2025 Note”). The proceeds will be used to finance the redevelopment of the Lake 
Yard Amphitheater, Alleyway Improvements and other various capital improvements as 
approved by the CRA board, and to pay the costs of issuance related to the 2025 Loan. 
Because of the small financing amount, desire to move in an efficient manner, and reduced 
cost of issuance, PFM recommended the CRA pursue a privately placed direct bank loan, 
which in today’s market was expected to be an efficient and cost-effective method of financing. 
 
On the CRA’s behalf, PFM distributed a request for proposals (“RFP”) on September 25, 2025, 
to a list of local, regional, and national financial institutions to identify an institution that could 
provide the CRA with a tax-exempt, fixed rate, non-bank qualified loan at the lowest overall 
borrowing cost, pursuant to certain conditions as determined by the CRA. Once the RFP was 
circulated, PFM received questions from Trustmark Bank, PNC Bank, and Community Bank. 
All questions were comprehensively addressed using the detailed information provided by the 
CRA staff. As the submittal deadline for responses (2:00 pm ET on October 21, 2025) passed, 
the CRA had not yet received any proposals. Given the circumstances, PFM determined it was 
prudent to re-engage with banks that had expressed interest during the RFP process. 
Following discussions with the CRA, the deadline was extended to October 28, 2025 
 
The PFM team reached out to those banks who initially inquired (Trustmark, PNC, and 
Community Bank) and additionally reached out to Webster Bank, to assess their interest in 
submitting a proposal. Prior to the extended submittal deadline of October 28, 2025, the CRA 
received one proposal from PNC Bank. PNC’s proposal provided an interest rate of 4.73%. 
After review and discussions with CRA staff and Bond Counsel, it was determined that PNC’s 
proposal provided an interest rate and terms that were favorable to the County. The PNC 
proposal is included in Exhibit A. 
 
Based on the interest rate and acceptable terms and conditions provided in its proposal, PFM 
recommends selecting PNC Bank as the loan provider for the 2025 Note. If you have any 
questions, please feel free to contact me at 407-406-5759 or niedfeldtj@pfm.com.  
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Exhibit A 
 

PNC Proposal 
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COMMUNITY DEVELOPMENT AGENCY OF THE CITY OF DEFUNIAK SPRINGS, FLORIDA 

 
1 

 

PNC BANK, NATIONAL ASSOCIATION 
Preliminary Summary of Terms and Conditions for Loan Facilities 

Community Development Agency of the City of DeFuniak Springs, Florida 
Series 2025 Capital Improvement Revenue Note 

 
 
This Term Sheet is not a commitment or an offer to lend and does not create any obligation on the part of the Bank or any 
affiliate thereof to extend any commitment to the Borrower unless and until a formal commitment letter is issued and has been 
executed, delivered and accepted.   
 
This outline is only a brief description of the principal terms of the suggested loan facilities and is intended for discussion 
purposes only. This Term Sheet is delivered to you on the understanding that any of the terms of substance hereunder shall not 
be disclosed, directly or indirectly, to any other person except your officers, agents and advisors who are directly involved in the 
consideration of this matter unless required to do so by applicable law or prior written consent has been given by the Bank. 
 
The indicative pricing provided herein is for discussion purposes only, is as of the date of this non-binding proposal, and is 
subject to change daily between now through acceptance and date of close given the extraordinary and rapidly evolving market 
conditions. 
 
I.  PARTIES 
 
BORROWER:  Community Development Agency of the City of DeFuniak Springs, Florida (the “Borrower”). 
 
PURCHASER:  PNC Bank, National Association (the “Bank”).  
 
II.  ISSUE, SECURITY AND FINANCING DOCUMENTS 
 
ISSUE: Bank Qualified (“BQ”), Tax-Exempt Capital Improvement Revenue Note, Series 2025 (the 

“Credit Facility” or “Loan”). 
 
PURPOSE: The proceeds of the Bonds shall be used to (i) finance the redevelopment of the Lake Yard 

Amphitheater, Alleyway Improvements and other various capital improvements, and (ii) pay 
costs of issuance. 

 
PAR AMOUNT: Up to $5,000,000.00 (the “Loan Amount”). 
 
COMMITMENT TERM: Up to approximately seven (7) years.  The Credit Facility will be fully-funded on the Closing 

Date.  Final maturity date will be September 1, 2032.   
 
AMORTIZATION OF BONDS: The Credit Faciity will be amortized in accordance with the schedule in Exhibit A of this 

document with all outstanding principal and interest due and payable on the Maturity Date.  
 
SECURITY: The Credit Facility will be secured by the tax increment revenue as described in the Request 

for Proposals issued by the Borrower on September 25, 2025. 
 
FINANCING  
DOCUMENTATION: Documentation between the Bank and the Borrower including standard conditions 

precedent to closing, representations and warranties, indemnities, covenants, events of 
default and remedies, including, without limitation, the covenants, and events of default.  
The note, loan agreement, resolution, and other loan documents are herein collectively 
referred to as the “Financing Documents”.  

 
TAX STATUS OF INTEREST 
ON BONDS: Interest on the Credit Facility shall be excludable from gross income for federal income and 

state income tax purposes.  The Borrower shall take all steps necessary to maintain such 
tax exempt status.  The Bank shall be provided an opinion of tax counsel satisfactory to the 
Bank which concludes that interest on the Bonds is excludable from gross income for federal 
income tax purposes. 
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CLOSING DATE: The closing date is expected to occur on or about November 18, 2025, (the “Closing Date”), 

and shall be subject to the satisfaction of the conditions precedent described herein.  
 
 
III.  INTEREST RATES AND OTHER KEY PROVISIONS 
 
INTEREST RATE: The Credit Facility shall initially bear interest at a fixed rate as determined on the Closing 

Date (or such earlier date on which the Borrower and the Bank enter into a fixed rate lock 
agreement with supporting authroization; such date being referred to herein as the “Fixed 
Rate Determination Date”). 

  
Please note that the Initial Fixed Rate set forth in the immediately preceding sentence is an 
indicative rate only and will adjust based upon movements in the market.  The actual Fixed 
Rate will be determined on the Fixed Rate Determination Date. 
 
Bank Qualified, Tax-Exempt Term Loan Rate: 4.73% 
 
Upon the occurrence of any event of default, the Credit Facility shall bear interest at the 
Dafault Rate. 

 
INTEREST PAYMENTS: Interest on the 2025 Loan is payable semiannually on each March 1 and September 1, 

commencing on March 1, 2026. Computations of interest shall be calculated on a 30/360 
day basis. 

 
EVENT OF TAXABILITY: In the event a determination of taxability shall occur as a result of action or inaction caused 

by the Borrower, in addition to the amounts required to be paid with respect to the Credit 
Facility, the Borrower shall be obligated to pay to the Bank an amount equal to the positive 
difference, if any, between the amount of interest that would have been paid during the 
period of taxability if the Credit Facility had borne interest at a taxable rate and the interest 
actually received by the Bank with respect to the Credit Facility. 

 
DEFAULT RATE: The Default Rate equals the greatest of (i) the PNC Prime Rate plus 3.0%; (ii) the Overnight 

Bank Funding Rate plus 3.5%; and (iii) 9.0%.  
 
 
IV.  OTHER FEES AND EXPENSES 
 
CLOSING FEE: None 
 
PREPAYMENT: Prepayment on any business day within the guidelines of the Bank’s Standard Make Whole 

provisions. The Bank requires no less than five (5) business days advance written notice of 
prepayment. Further, the Bank will require the inverse chronological order of the maturities 
or amortization installments being prepaid.  

 
COSTS AND EXPENSES: All expenses incurred by the Bank shall be paid by the Borrower.  These expenses include, 

but are not limited to, reasonable legal fees (inside and outside), and any other expenses 
in reference to structuring, documenting, closing, monitoring or enforcing the Financing 
Documents, if applicable. Payment by the Borrower shall be for the account of the Borrower 
and payable at closing and otherwise on demand. The Bank will be utilizing Nabors Giblin 
& Nickerson P.A. as bank counsel and review only fees legal fees are estimated at $8,500.  
All expenses (including counsel fees) shall be paid by the Borrower regardless of whether 
the transaction is closed. 
 
All fees and expenses, including those of Bank counsel, are subject to increase if the 
transaction is not closed within 45 days from the date the Bank receives the mandate from 
the Borrower.  In addition, the fees and expenses payable to Bank counsel may be 
increased if the security and/or structure of the transaction changes materially once 
documentation has commenced. 
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V.  FINANCIAL/NEGATIVE COVENANTS 
AND FINANCIAL REPORTING Affirmative and negative covenants, including the reporting covenants listed below, will be 

specified by the Bank for inclusion in the Financing Documents.   
 
Financial Covenants:  

 Debt Service Coverage Test of 1.25x. 
 
Financial Reporting: 

 Annual audited financial statements for the Borrower within 270 days of fiscal year 
end; 

 Annual compliance certificate with annual calculation of the debt service coverage 
test; 

 Such other financial information as requested by the Bank. 
 
VI. CONDITIONS 
PRECEDENT TO CLOSING: Conditions precedent customary for transactions of this nature including, without limitation, 

the following:    
 Documentation satisfactory to Bank Counsel; 
 Delivery of enforeceability and approving opinions; 
 Authorizing resolutions; 
 Evidence that Credit Facility is on parity with all other senior debt obligations; 
 Financial statements; 
 No material change in the condition, financial or otherwise, of the Borrower; 
 Representations and warranties; and 
 Certification as to no default or event of default. 

VII.  EVENTS OF 
DEFAULT/REMEDIES: The Financing Documents shall include events of default customary for transactions of this 

nature, including, without limitation: payment default, covenant defaults, breach of 
representations, invalidity or repudiation of any Financing Document or any material 
provision thereof, judgment default, bankruptcy or insolvency. Upon the occurrence of an 
Event of Default, in addition to all other customary remedies, all payment obligations shall 
bear interest at the Default Rate. 

 
 

 
VIII.  CHOICE OF LAW / JURY TRIAL / 
OTHER PROVISIONS 
 
GOVERNING LAW: The Financing Documents to which the Bank shall the Bank shall become a party will be 

governed by the laws of the State of Florida.   
 
USA PATRIOT ACT NOTICE: Pursuant to the requirements of the USA PATRIOT Act (Title III of Pub. 107 56), the Bank 

is required to obtain, verify and record information that identifies the Borrower and, 
potentially, other loan parties, which information may include, without limitation, the name 
and address of the Borrower and any such loan parties and other information that will allow 
the Bank to identify the Borrower and other loan parties in accordance with the USA 
PATRIOT Act. 

 
JURY TRIAL: To the extent permitted by law, the parties to the Financing Documents agree to waive a 

jury trial in any proceeding including the Bank.   
 
TRANSFERS/ASSIGNMENTS: While the Bank is purchasing the Bonds for its own account without a present intent to 

transfer them, the Bank reserves the right in its sole discretion to assign, sell, pledge or 
participate interests in the Bonds without the consent of the Borrower. 
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ADDITIONAL TERMS: The terms and conditions contained in this proposal are not intended to be comprehensive.  
The definitive Financing Documents may include additional terms and conditions required 
by the Bank, subject to mutual agreement of the parties, which are not included herein.  

 
NO ADVISORY OR  
FIDUCIARY ROLE: The Borrower acknowledges and agrees that: (i) the Bank has not assumed any advisory 

or fiduciary responsibility to the Borrower with respect to the transaction contemplated 
hereby and the discussions, undertakings and procedures leading thereto (irrespective of 
whether the Bank or any of its affiliates has provided other services or is currently providing 
other services to the Borrower on other matters); (ii) the only obligations the Bank has to 
the Borrower with respect to the transaction contemplated hereby are expressly set forth in 
this term sheet; and (iii) the Borrower has consulted its own legal, accounting, tax, financial 
and other advisors, as applicable, to the extent it has deemed appropriate. 

 
 
 
 
 
AGREEMENT BY THE ISSUER / BORROWER: 

The Borrower hereby desires to engage the Bank in the origination of the Bonds 
pursuant to the terms and conditions stated herein. 
 
Recognizing that this Term Sheet is non-binding on the Bank unless and until a 
commitment is issued, please evidence your interest in proceeding on the 
foregoing terms and conditions by signing and returning a copy of the document 
to the Bank on or prior to November 5, 2025 at which point the Bank will continue 
with due diligence and credit underwriting for the foregoing transaction. 

 
ACCEPTED AND AGREED TO: 
 
COMMUNITY DEVELOPMENT AGENCY OF THE CITY OF DEFUNIAK SPRINGS, 
FLORIDA 
 
By:____________________________________________ 
 
Print Name:_____________________________________ 
 
Title:___________________________________________ 
 
Date:___________________________________________ 
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EXHIBIT A 
 

PRELIMINARY AMORTIZATION SCHEDULE 
 

Period Ending 7 Years 
9/01/2026 $471,000 
9/01/2027 $556,000 
9/01/2028 $584,000 
9/01/2029 $613,000 
9/01/2030 $644,000 
9/01/2031 $676,000 
9/01/2032 $1,456,000 

 $5,000,000 
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Oct 31, 2025   3:29 pm  Prepared by PFM Financial Advisors LLC    Page 1

SOURCES AND USES OF FUNDS

City of DeFuniak Springs, FL
Capital Improvement Note, Series 2025

----
PRELIMINARY NUMBERS

Lender: PNC Bank, N.A.

Dated Date 12/11/2025
Delivery Date 12/11/2025

Sources:

Bond Proceeds:
Par Amount 5,000,000.00

5,000,000.00

Uses:

Project Fund Deposits:
Project Fund 4,940,000.00

Delivery Date Expenses:
Cost of Issuance 60,000.00

5,000,000.00
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Oct 31, 2025   3:29 pm  Prepared by PFM Financial Advisors LLC    Page 2

BOND SUMMARY STATISTICS

City of DeFuniak Springs, FL
Capital Improvement Note, Series 2025

----
PRELIMINARY NUMBERS

Lender: PNC Bank, N.A.

Dated Date 12/11/2025
Delivery Date 12/11/2025
First Coupon 03/01/2026
Last Maturity 09/01/2033

Arbitrage Yield 5.021921%
True Interest Cost (TIC) 5.021921%
Net Interest Cost (NIC) 5.020000%
All-In TIC 5.328120%
Average Coupon 5.020000%

Average Life (years) 4.587
Weighted Average Maturity (years) 4.587
Duration of Issue (years) 4.052

Par Amount 5,000,000.00
Bond Proceeds 5,000,000.00
Total Interest 1,151,292.38
Net Interest 1,151,292.38
Total Debt Service 6,151,292.38
Maximum Annual Debt Service 797,039.40
Average Annual Debt Service 796,570.24

Underwriter's Fees (per $1000)
  Average Takedown
  Other Fee

Total Underwriter's Discount

Bid Price 100.000000

Par Average Average PV of 1 bp
Bond Component Value Price Coupon Life change

Bond Component 5,000,000.00 100.000 5.020% 4.587 1,993.17

5,000,000.00 4.587 1,993.17

All-In Arbitrage
TIC TIC Yield

Par Value 5,000,000.00 5,000,000.00 5,000,000.00
  + Accrued Interest
  + Premium (Discount)
  - Underwriter's Discount
  - Cost of Issuance Expense (60,000.00)
  - Other Amounts

Target Value 5,000,000.00 4,940,000.00 5,000,000.00

Target Date 12/11/2025 12/11/2025 12/11/2025
Yield 5.021921% 5.328120% 5.021921%
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Oct 31, 2025   3:29 pm  Prepared by PFM Financial Advisors LLC    Page 3

BOND PRICING

City of DeFuniak Springs, FL
Capital Improvement Note, Series 2025

----
PRELIMINARY NUMBERS

Lender: PNC Bank, N.A.

Maturity
Bond Component Date Amount Rate Yield Price

Bond Component:
09/01/2026 394,000 5.020% 5.020% 100.000
09/01/2027 565,000 5.020% 5.020% 100.000
09/01/2028 594,000 5.020% 5.020% 100.000
09/01/2029 624,000 5.020% 5.020% 100.000
09/01/2030 655,000 5.020% 5.020% 100.000
09/01/2031 688,000 5.020% 5.020% 100.000
09/01/2032 722,000 5.020% 5.020% 100.000
09/01/2033 758,000 5.020% 5.020% 100.000

5,000,000

Dated Date 12/11/2025
Delivery Date 12/11/2025
First Coupon 03/01/2026

Par Amount 5,000,000.00
Original Issue Discount

Production 5,000,000.00 100.000000%
Underwriter's Discount

Purchase Price 5,000,000.00 100.000000%
Accrued Interest

Net Proceeds 5,000,000.00
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Oct 31, 2025   3:29 pm  Prepared by PFM Financial Advisors LLC    Page 4

BOND DEBT SERVICE

City of DeFuniak Springs, FL
Capital Improvement Note, Series 2025

----
PRELIMINARY NUMBERS

Lender: PNC Bank, N.A.

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

03/01/2026 55,777.78 55,777.78
09/01/2026 394,000 5.020% 125,500.00 519,500.00 575,277.78
03/01/2027 115,610.60 115,610.60
09/01/2027 565,000 5.020% 115,610.60 680,610.60 796,221.20
03/01/2028 101,429.10 101,429.10
09/01/2028 594,000 5.020% 101,429.10 695,429.10 796,858.20
03/01/2029 86,519.70 86,519.70
09/01/2029 624,000 5.020% 86,519.70 710,519.70 797,039.40
03/01/2030 70,857.30 70,857.30
09/01/2030 655,000 5.020% 70,857.30 725,857.30 796,714.60
03/01/2031 54,416.80 54,416.80
09/01/2031 688,000 5.020% 54,416.80 742,416.80 796,833.60
03/01/2032 37,148.00 37,148.00
09/01/2032 722,000 5.020% 37,148.00 759,148.00 796,296.00
03/01/2033 19,025.80 19,025.80
09/01/2033 758,000 5.020% 19,025.80 777,025.80 796,051.60

5,000,000 1,151,292.38 6,151,292.38 6,151,292.38
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Oct 31, 2025   3:29 pm  Prepared by PFM Financial Advisors LLC    Page 5

BOND DEBT SERVICE

City of DeFuniak Springs, FL
Capital Improvement Note, Series 2025

----
PRELIMINARY NUMBERS

Lender: PNC Bank, N.A.

Period
Ending Principal Coupon Interest Debt Service

09/01/2026 394,000 5.020% 181,277.78 575,277.78
09/01/2027 565,000 5.020% 231,221.20 796,221.20
09/01/2028 594,000 5.020% 202,858.20 796,858.20
09/01/2029 624,000 5.020% 173,039.40 797,039.40
09/01/2030 655,000 5.020% 141,714.60 796,714.60
09/01/2031 688,000 5.020% 108,833.60 796,833.60
09/01/2032 722,000 5.020% 74,296.00 796,296.00
09/01/2033 758,000 5.020% 38,051.60 796,051.60

5,000,000 1,151,292.38 6,151,292.38
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Oct 31, 2025   3:29 pm  Prepared by PFM Financial Advisors LLC    Page 6

FORM 8038 STATISTICS

City of DeFuniak Springs, FL
Capital Improvement Note, Series 2025

----
PRELIMINARY NUMBERS

Lender: PNC Bank, N.A.

Dated Date 12/11/2025
Delivery Date 12/11/2025

Redemption
Bond Component Date Principal Coupon Price Issue Price at Maturity

Bond Component:
09/01/2026 394,000.00 5.020% 100.000 394,000.00 394,000.00
09/01/2027 565,000.00 5.020% 100.000 565,000.00 565,000.00
09/01/2028 594,000.00 5.020% 100.000 594,000.00 594,000.00
09/01/2029 624,000.00 5.020% 100.000 624,000.00 624,000.00
09/01/2030 655,000.00 5.020% 100.000 655,000.00 655,000.00
09/01/2031 688,000.00 5.020% 100.000 688,000.00 688,000.00
09/01/2032 722,000.00 5.020% 100.000 722,000.00 722,000.00
09/01/2033 758,000.00 5.020% 100.000 758,000.00 758,000.00

5,000,000.00 5,000,000.00 5,000,000.00

Stated Weighted
Maturity Interest Issue Redemption Average

Date Rate Price at Maturity Maturity Yield

Final Maturity 09/01/2033 5.020% 758,000.00 758,000.00
Entire Issue 5,000,000.00 5,000,000.00 4.5868 5.0219%

Proceeds used for accrued interest 0.00
Proceeds used for bond issuance costs (including underwriters' discount) 60,000.00
Proceeds used for credit enhancement 0.00
Proceeds allocated to reasonably required reserve or replacement fund 0.00
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Community Redevelopment Agency of the City of DeFuniak Springs, Florida 

 
Term Sheet 

 
November 7, 2025 

 
Truist Bank (the “Bank”), on behalf of itself and its designated affiliate (the “Lender”), is pleased to submit 
the following summary of terms and conditions for discussion purposes only.  The term sheet is non-
binding and does not represent a commitment to lend.  The term sheet is intended only as an outline of 
certain material terms of the requested financing and does not purport to summarize all of the conditions, 
covenants, representations, warranties and other provisions that would be contained in any definitive 
documentation for the requested financing.   
 

Borrower: Community Redevelopment Agency of the City of DeFuniak Springs, Florida  

(the “Agency”) 

Lender: Truist Commercial Equity, Inc.  

Facility/Purpose/ 
Description: 

Tax-Exempt, Fixed Rate, Loan (the “Loan”) 

The proceeds of the from the Loan will be used to finance the redevelopment of the 
Lake Yard Amphitheater, Alleyway Improvements and other various capital 
improvements, and pay costs of issuance. 

Amount: Up to $5,000,000    

Funding: The Loan will be funded in a single drawdown on the closing date.  Any proceeds not 
advanced to the Borrower at closing will be deposited into a Truist Bank account or 
project account held with Truist Corporate Trust & Escrow Services (the “Project 
Fund”). 

Repayment: Interest payments will be due and payable semiannually on March 1 and September 
1, of each year, beginning March 1, 2026.  

Principal payments shall be due and payable annually on September 1 of each year 
beginning September 1, 2026.  

The amortization through the final loan maturity will be as per the amortization 
schedule provided in the RFP. 
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Security: Debt Service on the Loan will be secured by a lien on the tax increment revenues 
received by the Agency and deposited into the Redevelopment Trust Fund and other 
amounts on deposit in the funds and accounts created under the bond resolution. 

Final Maturity: September 1, 2033 

Fees: None  

Interest Rate: 

Accrual basis: 30/360 

The interest rate for the Loans will be subject to increase in the event of a 
Determination of Taxability.  

* On or after September 1, 2028, the Loan will be callable at the stated interest rate. 
Prior to the Call Date, the Borrower will pay to the Lender prepayment compensation 
in connection with any prepayment of the Loan based on the Lender’s standard 
break-funding terms for fixed rate loans. 

** Each prepayment of the principal, whether in whole or in part and shall be subject 
to and accompanied with a penalty determined as follows: 

• 5% of the prepaid amount from the Closing Date to the first anniversary 
• 4% of the prepaid amount from the first anniversary to the second 

anniversary 
• 3% of the prepaid amount from the second anniversary to the third 

anniversary 
• 2% of the prepaid amount from the third anniversary to the fourth 

anniversary 
• 1% of the prepaid amount to the fourth anniversary to the fifth anniversary 
• Prepayments thereafter will not be subject to any penalty or limitation.  

The above rates are available through January 6, 2026, The Borrower understands 
that the market interest rates are subject to change. The Borrower also understands 
that in the event the Loan is funded during a Rate Lock Period, the Rate will become 
the effective interest rate for the Loan even if market interest rates are lower than 
the Rate at the time the Loan is funded. 

Prepayment Option Maturity Date Fixed Interest Rate 

September 1, 2028* September 1, 2033 3.99% 

September 1, 2030* September 1, 2033 3.87% 

Make-Whole Provision** September 1, 2033 3.80% 

Documentation:  All documentation shall appropriately structure the financing according to Federal 
and State statutes, subject to acceptable review by Lender and its counsel. The Loan 
will not be presented for payment unless required by documentation. 
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Covenants: Usual and customary covenants, reporting requirements, representations and 
warranties and events of default, for transactions of this type, including, without 
limitation, the following financial covenants and reporting requirements: 

• Annual Financial Statements of the City within 270 days of fiscal year end. 

• Annual Approved Budget of the City within 30 days of approval.  

• The default rate shall be Prime + 3%. 

• If acceleration is not a remedy the restated default rate shall be increased 
to the lesser of 18% or the maximum allowed rate by law, and the 
documents shall contain a covenant assuring Lender that if other Loan 
holders have acceleration rights Lender will have the same acceleration 
rights. 

Conditions 
Precedent and 
Other Terms: 

1. Borrower’s Counsel Opinion:  An opinion of Borrower’s counsel covering matters 
customary to transactions such as this and in all respects acceptable to the Bank, 
the Lender and its counsel. 

2. Loan Counsel Opinion:  An approving opinion of Loan counsel related to the Loan 
in form and substance satisfactory to the Lender, which shall include, without 
limitation, an opinion that the interest on the Loan is excludable from gross 
income for Federal income tax purposes and that the Loan is a qualified tax-
exempt obligation in accordance with the Internal Revenue Code. 

3. Other Items:  The Bank and the Lender shall have received such other documents, 
instruments, approvals or opinions as may be reasonably requested. 

Lender’s Legal  
Counsel 
 

The Lender’s legal counsel will be Michael Wiener at Holland & Knight LLP. 
 
Estimated fees for the closing of the Series 2025 Loan are $8,500 and shall be paid by 
the Borrower, whether or not the Loan described herein is closed. 

Governing Law & 
Jurisdiction: State of Florida 

Municipal 
Advisor 
Disclosure: 

The Bank is a regulated bank and makes direct purchase loans to Municipal Entities 
and Obligated Persons as defined under the Municipal Advisor Rule, and in this term 
sheet is solely providing information regarding the terms under which it would make 
such a purchase for its own account.  The Bank is not recommending an action or 
providing any advice to the Borrower and is not acting as a municipal advisor or 
financial advisor. The Bank is not serving in a fiduciary capacity pursuant to Section 
15B of the Securities Exchange Act of 1934 with respect to the information and 
material contained in this communication. The Bank is acting in its own 
interest.  Before acting on the information or material contained herein, the 
Borrower should seek the advice of an IRMA and any other professional advisors 
which it deems appropriate for the Loan described herein, especially with respect to 
any legal, regulatory, tax or accounting treatment. 

Patriot Act: Pursuant to the requirements of the Patriot Act, the Bank and its affiliates are 
required to obtain, verify and record information that identifies loan obligors, which 
information includes the name, address, tax identification number and other 
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information regarding obligors that will allow Lender to identify obligors in 
accordance with the Patriot Act, and Lender is hereby so authorized. This notice is 
given in accordance with the requirements of the Patriot Act and is effective for the 
Bank and its affiliates. 

Expiration Date: This Term Sheet shall expire on November 21, 2025, unless the terms herein have 
been accepted prior to such date.  
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City of DeFuniak Springs, Florida
Community Redevelopment Agency (CRA)
Plan of Finance Discussion

PFM Financial Advisors 
LLC

200 South Orange Ave
Suite 760
Orlando, FL 32801

407.648.2208
pfm.com

November 19, 2025
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Series 2025 Bank Loan Financing 
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Series 2025 Financing

 Financing purpose

• Capital Improvement Projects

• Amphitheatre Redevelopment

• Alleyway Improvements

• Other

 Preliminary Debt Structure

• $5 million for new money

• Average Annual Debt Service of $800k

• Final Maturity in 2033

*Preliminary numbers assumes interest rate of 5%, and $60,000 cost of issuance. Page 33 of 81
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Bank Loan Financing

• On September 25, 2025 PFM distributed a request for proposals (“RFP”) to a list of 
local, regional and national financial institutions to identify a lender for the Series 2025 
Revenue Note

• There were no qualified proposals submitted by the submission deadline
• Challenges resulting from size, credit and market volatility 

• PFM individually reached out a small group of lenders requesting responses based on 
alternative structures and received two (2) proposals from PNC Bank and Truist

• Based on PFM’s review and discussions with CRA staff, it was determined that Truist 
provided the best combination of interest rates and terms

• Truist offered interest rates with various prepayment options, including prepayment 
starting in year 3, year 5 or anytime with a Make-Whole Provision

• An 8-year maturity with the option to prepay beginning September 1, 2028, was 
selected as the most favorable to the CRA 

• This option has an interest rate of 3.99%, subject to lock once direction from the CRA 
board is provided
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Proposal Summary
PNC Bank, National Association Truist Bank

Contact Information
Jessica L. R. Thomas

205-583-3725 
jessica.thomas@pnc.com

Brian S. Orth
407-237-6764 

brian.orth@truist.com
Not-to-Exceed Amount $5,000,000 $5,000,000 

Final Maturity September 1, 2032 September 1, 2033

Tax-Exempt Interest 
Rate(s)

4.73%
*Rate is Indicative

Option A: 3.99%
Option B: 3.87%
Option C: 3.80%

Rate Locked to Closing, 
or Date to be Set

Fixed rate as determined on the Closing Date or an earlier date by 
entering a fixed rate lock agreement with supporting authorization

(i) Rates are available through January 6, 2026, Borrower understands 
market interest rates are subject to change. 

(iii) In the event the Loan is funded during a Rate Lock Period, the Rate 
will become the effective interest rate for the Loan even if market interest 

rates are lower than the Rate at the time the Loan is funded.

Prepayment Provisions

(i) Prepayment on any business day within the guidelines of the Bank’s 
Standard Make Whole provisions. 

(ii) Bank requires no less than 5 business days advance written notice of 
prepayment. 

(iii) Bank will require the inverse chronological order of the maturities or 
amortization installments being prepaid.

Option A: September 1, 2028*
Option B: September 1, 2030*

Option C: Make-Whole Provision**

*Prior to the Call Date, the Borrower will pay to the Lender prepayment 
compensation in connection with any prepayment of the Loan based on 

the Lender’s standard break-funding terms for fixed rate loans

**Each prepayment of the principal, whether in whole or in part and shall 
be subject to and accompanied with a penalty determined as follows:
5% of the prepaid amount from the Closing Date to 1st anniversary

4% of the prepaid amount from the 1st to the 2nd anniversary
3% of the prepaid amount from the 2nd to the 3rd anniversary
2% of the prepaid amount from the 3rd to the 4th anniversary

1% of the prepaid amount to the 4th to the 5th anniversary
Prepayments thereafter not subject to any penalty or limitation

Bank Counsel Fee Bond Counsel - $8,500 Bond Counsel - $8,500

Notes & Other 
Conditions

(i) All expenses (including counsel fees) shall be paid by the Borrower 
regardless of whether the transaction is closed.
(ii) All fees and expenses, including Bank Counsel, are subject to 
increase if the transaction is not closed within 45 days from the date the 
Bank receives the mandate from the Borrower, or the security and/or 
structure of the transaction changes materially once documentation has 
commenced.
(iii) Event of Taxibility: as a result of action or inaction caused by the 
Borrower, in addition to the amounts required to be paid with respect to 
the Credit Facility, the Borrower shall be obligated to pay to the Bank an 
amount equal to the positive difference, if any, between the amount of 
interest that would have been paid during the period of taxability if the 
Credit Facility had borne interest at a taxable rate and the interest 
actually received by the Bank with respect to the Credit Facility.
(iv) Default Rate: the greatest of the PNC Prime Rate plus 3.0%; the 
Overnight Bank Funding Rate plus 3.5%; and 9.0%.

(i) The Loan will be funded in a single drawdown on the closing date
(ii) Any proceeds not advanced to the Borrower at closing will be 
deposited into a Truist Bank account or project account held with Truist 
Corporate Trust & Escrow Services 
(iii) Event of Taxibility: interest rate for the Loan subject to increase
(iv) Default Rate: Prime + 3%
(v) If acceleration is not a remedy the restated default rate shall be 
increased to the lesser of 18% or the maximum allowed rate by law, and 
the documents shall contain a covenant assuring Lender that if other 
Loan holders have acceleration rights Lender will have the same 
acceleration rights
(vi) Bond Counsel Fees shall be paid by Borrower, whether or not the 
Loan described herein is closed
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Estimated Debt Service

 -

 500,000

 1,000,000

 1,500,000

 2,000,000

 2,500,000

 3,000,000

 3,500,000

 4,000,000

2026 2027 2028 2029 2030 2031 2032 2033

CRA Cashflow Coverage

Annual Debt Service TIF Revenue
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Plan of Finance - Next Steps & Timeline

 CRA Board direction is the current step, we are looking to lock rate and move forward 
with drafting of documents

 Resolution authorizing the 2025 Note presented to City Council on December 8

 Once approved by City Council, the CRA Board can have a special meeting to approve

 Pre-closing is when documents are signed, and the Bank Loan can close December 11

 Below is the timeline for the 2025 Bank Loan financing:

CRA Board 
Approves RFP 

September 24

Distribute 
Bank Loan 

RFP
September 25

CRA
Board 

Direction
November 19

City Council 
Approval 
December 8

CRA Board 
Approval
December 9
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Thank you!

pfm
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Disclosures
A B O U T  P F M

PFM is the marketing name for a group of affiliated companies providing a range of services. All services are provided through 

separate agreements with each company. This material is for general information purposes only and is not intended to provide 

specific advice or a specific recommendation.

Financial advisory services are provided by PFM Financial Advisors LLC a registered municipal advisor with the Securities and 

Exchange Commission (SEC) and the Municipal Securities Rulemaking Board (MSRB) under the Dodd-Frank Act of 2010. Additional 

applicable regulatory information is available upon request.

Consulting services are provided through PFM Group Consulting LLC. PFM’s financial modelling platform for strategic forecasting is 

provided through PFM Solutions LLC. For more information regarding PFM’s services or entities, please visit www.pfm.com.
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INVOICE

Bill To

Josh Irvin

Broadway Home Services, LLC

2005 Bear Bay Flats Road
Laurel Hill, FL 32567
Phone: (850) 546-1532
Email: ericbroadway73@gmail.com

Payment terms Due upon receipt
Invoice # 1865

Date 11/04/2025
Business / Tax # 274967990

Description Total

221 Loftin street Defuniak Springs $10,100.00

1. Remove one layer of shingles and underlayment 
2. Inspect decking and nail off to current code
3. Install new eve metal
4. Install new GAF Feltbuster synthetic underlayment 
5. Install new GAF Stormguard peel and seal in valleys
6. Install new GAF pro start starter shingles 
7. Install new GAF Timberline HDZ shingles 
8. Install new plumbing boots and exhaust vent
9. Install new GAF Seal a Ridge hip and ridge caps 
10. Install new GAF Cobra shingle over ridge vents.
11. Clean job of all debris 

Rotted wood allowance $1,000.00

Remove one extra layer of shingles and dump fee for 1800sq ft $1,100.00

Subtotal $12,200.00

Total $12,200.00

We appreciate your business!

Page 41 of 81
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Page 2 of 2

Terms and conditions:
1.Full payment is required when job is complete.
2. Broadway Home Services will provide a lifetime workmanship warranty and standard
manufacturer warranty.
3. Contractor shall process and furnish all the necessary work, permits, tools, equipment and
other necessary means and materials for the
commencement of the roofing project

Josh Irvin
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HOME CONTACT US MY ACCOUNT

T H E  O F F I C I A L  S I T E  O F  T H E  F L O R I D A  D E P A R T M E N T  O F  B U S I N E S S  &
P R O F E S S I O N A L  R E G U L A T I O N

ONLINE SERVICES
   Apply for a License

Verify a Licensee

View Food & Lodging Inspections

File a Complaint

Continuing Education Course
Search

View Application Status

Find Exam Information

Unlicensed Activity Search

AB&T Delinquent Invoice & Activity
List Search

LICENSEE DETAILS 1:34:18 PM 9/3/2025

Licensee Information
  Name: BROADWAY, ERIC J (Primary Name)
  BROADWAY HOME SERVICES, LLC (DBA Name)

 
Main Address: 2005 BEAR BAY FLATS ROAD

LAUREL HILL  Florida  32567
  County: WALTON
 

 
License Mailing: 2005 BEAR BAY FLATS ROAD

LAUREL HILL  FL   32567
  County: WALTON
 

License Information
  License Type: Certified Roofing Contractor
  Rank: Cert Roofing
  License Number: CCC1330647
  Status: Current,Active
  Licensure Date: 03/16/2015
  Expires: 08/31/2026
 

Special
Qualifications

Qualification Effective

 
Construction
Business 03/16/2015

 

 

Alternate Names
 

 

View Related License Information
View License Complaint

2601 Blair Stone Road, Tallahassee FL 32399 :: Email: Customer Contact Center :: Customer Contact Center: 850.487.1395

The State of Florida is an AA/EEO employer. Copyright ©2023 Department of Business and Professional Regulation - State of Florida. Privacy
Statement

Under Florida law, email addresses are public records. If you do not want your email address released in response to a public-records request, do
not send electronic mail to this entity. Instead, contact the office by phone or by traditional mail. If you have any questions, please contact

850.487.1395. *Pursuant to Section 455.275(1), Florida Statutes, effective October 1, 2012, licensees licensed under Chapter 455, F.S. must
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AD VALOREM TAXES
TAXING AUTHORITY

MILLAGE
RATE

ASSESSED
VALUE

EXEMPTION
AMOUNT

TAXABLE
VALUE

TAXES
LEVIED

RHONDA SKIPPER TAX COLLECTOR - WALTON COUNTY TAX COLLECTOR

(850) 892-8121
Website: www.waltontaxcollector.com

FOLIO NUMBER:
ACCOUNT NUMBER:
EXEMPTIONS APPLIED:

TOTAL MILLAGE AD VALOREM TAXES

NON AD VALOREM ASSESSMENTS

LEVYING AUTHORITY RATE AMOUNT

NON AD VALOREM ASSESSMENTS

MAKE CHECK PAYABLE TO: RHONDA SKIPPER WALTON COUNTY TAX COLLECTOR

WALTON COUNTY
RETURN THIS PORTION WITH YOUR PAYMENT

FOLIO NUMBER:
ACCOUNT NUMBER:

Visit us or pay online at
www.waltontaxcollector.com

Facebook and Instagram
OWNER

DO NOT WRITE BELOW THIS AREA

PAYOR CODE/NAME:

LEGAL DESCRIPTION:

PAYOR CODE/NAME:
TAX DISTRICT:

ACREAGE:

REMARKS:

Scan to Pay
IF PAYING BY CREDIT CARD A
CONVENIENCE FEE WILL APPLY

*1
+1
08

22
18

+2
02
4*

*1+1082218+2024*

0.344

$0.00

Please Pay

Please Pay

$0.00

$0.00

If Paid By

If Paid By

NW FLORIDA WATER MGMT
CITY OF DEFUNIAK SPRINGS

NORTH WALTON MOSQUITO AREA

  GENERAL FUND
COUNTY

SCHOOL LOCAL REQUIRED EFFORT

12/04/2024

SCHOOL DISCRETIONARY

2024  PAID REAL ESTATE

2024  PAID REAL ESTATE

1 1082218 2024 4

1

1.6470
5.5000

3.6000
2.6410

Paid

Paid

Paid

0.0218
0.4410

Nov 30, 2024

Nov 30, 2024

60,971
60,971

0

35,971
35,971

0

FPT-36-25-00089181

1082218

1082218

$266.96 PAMELA STUART

P.O. Box 48, Freeport, FL 32439

HB, HX, SX

STUART PAMELA S
221 LOFTIN ST
DEFUNIAK SPRINGS, FL    32435

STUART PAMELA S
221 LOFTIN ST
DEFUNIAK SPRINGS, FL    32435

NOTICE OF AD VALOREM TAX AND NON-AD VALOREM ASSESSMENTS

36-3N-19-19000-029-0032

36-3N-19-19000-029-0032

13.8508

221 LOFTIN ST

COM NW COR SW1/4 OF NE1/4, RUN S
87 DEG 36 MIN E 163.89 FT S
0
See Additional Legal on Tax Roll

Receipt #

15.86

PAYMENTS MUST BE MADE IN US FUNDS.

0.78
0.00

100.42
161.02

0.00

Paid By

85,971
85,971

85,971

85,971

85,971
85,971 25,000

85,971

50,000
50,000
85,971
25,000

$278.08
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ESTIMATE

Prepared For

Josh Irvin

Broadway Home Services, LLC

2005 Bear Bay Flats Road
Laurel Hill, FL 32567
Phone: (850) 546-1532
Email: ericbroadway73@gmail.com

Estimate # 1289
Date 09/16/2025

Business / Tax # 274967990

Description Total

221 Loftin street Defuniak Springs $10,100.00

1. Remove one layer of shingles and underlayment 
2. Inspect decking and nail off to current code
3. Install new eve metal
4. Install new GAF Feltbuster synthetic underlayment 
5. Install new GAF Stormguard peel and seal in valleys
6. Install new GAF pro start starter shingles 
7. Install new GAF Timberline HDZ shingles 
8. Install new plumbing boots and exhaust vent
9. Install new GAF Seal a Ridge hip and ridge caps 
10. Install new GAF Cobra shingle over ridge vents.
11. Clean job of all debris 

Rotted wood allowance $1,000.00

Subtotal $11,100.00

Total $11,100.00

We appreciate your business!
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Terms and conditions:
1.Full payment is required when job is complete.
2. Broadway Home Services will provide a lifetime workmanship warranty and standard
manufacturer warranty.
3. Contractor shall process and furnish all the necessary work, permits, tools, equipment and
other necessary means and materials for the
commencement of the roofing project

Josh Irvin
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City Of DeFuniak Community Redevelopment Agency Area Map

Selected features: 1

Esri Community Maps Contributors, FDEP, © OpenStreetMa… Powered by Esri200 ft
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DeFuniak Springs CRA Invoice number 25064_0925 Invoice date 09/30/2025

Page 1

Invoice total 42,042.50

25064_0825 08/31/2025 5,620.00 5,620.00

25064_0925 09/30/2025 42,042.50 42,042.50

Total 47,662.50 42,042.50 5,620.00 0.00 0.00 0.00

Aging Summary

Invoice Number Invoice Date Outstanding Current Over 30 Over 60 Over 90 Over 120

We appreciate your business. Please remit payment at your earliest convenience to: DAG Architects Inc., 1223 Airport Road, Destin, 
FL 32541.  If you have any questions, please contact Michelle Neu, Tammi Roberts or Kara Kaegebein at 850.837.8152 or 
accounting@dagarchitects.com.

Task 5 27,600.00 0.00 0.00 0.00 0.00

Task 4 18,400.00 32.02 3,595.00 5,892.50 2,297.50

Task 3 57,300.00 7.85 0.00 4,500.00 4,500.00

Task 2 44,900.00 28.76 213.75 12,913.75 12,700.00

Task 1 32,500.00 87.83 6,000.00 28,545.00 22,545.00

Total 180,700.00 28.69 9,808.75 51,851.25 42,042.50

Description
Contract


Amount

Percent


Complete

Prior


Billed

Total


Billed

Current


Billed

Professional Architectural Services

PO 2025-01931

DeFuniak Springs CRA
Joshua Ervin
694 Baldwin Avenue
DeFuniak Springs, FL 32435

Invoice number 25064_0925
Date 09/30/2025

Project 25064  LAWSON AMPHITHEATER 
REDEVELOPMENT
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DeFuniak Springs CRA Invoice number 25064_1025 Invoice date 10/31/2025

Page 1

Invoice total 40,941.25

25064_0825 08/31/2025 5,620.00 5,620.00

25064_0925 09/30/2025 42,042.50 42,042.50

25064_1025 10/31/2025 40,941.25 40,941.25

Total 88,603.75 40,941.25 42,042.50 5,620.00 0.00 0.00

Aging Summary

Invoice Number Invoice Date Outstanding Current Over 30 Over 60 Over 90 Over 120

We appreciate your business. Please remit payment at your earliest convenience to: DAG Architects Inc., 1223 Airport Road, Destin, 
FL 32541.  If you have any questions, please contact Michelle Neu, Tammi Roberts or Kara Kaegebein at 850.837.8152 or 
accounting@dagarchitects.com.

Task 5 27,600.00 0.00 0.00 0.00 0.00

Task 4 18,400.00 32.02 5,892.50 5,892.50 0.00

Task 3 57,300.00 16.58 4,500.00 9,500.00 5,000.00

Task 2 44,900.00 100.00 12,913.75 44,900.00 31,986.25

Task 1 32,500.00 100.00 28,545.00 32,500.00 3,955.00

Total 180,700.00 51.35 51,851.25 92,792.50 40,941.25

Description
Contract


Amount

Percent


Complete

Prior


Billed

Total


Billed

Current


Billed

Professional Architectural Services

PO 2025-01931

DeFuniak Springs CRA
Joshua Ervin
694 Baldwin Avenue
DeFuniak Springs, FL 32435

Invoice number 25064_1025
Date 10/31/2025

Project 25064  LAWSON AMPHITHEATER 
REDEVELOPMENT
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Invoice

DeFuniak Springs Community Redevelopment 
Agency
694 Baldwin Avenue (Suite 4A)
DeFuniak Springs, FL  32435

October 29, 2025
Project No: R869825002
Invoice No: 15367

Project R869825002 DeFuniak Springs CRA - RR Crossing Imprv
Professional Services through October 23, 2025
Fee

Billing Phase Fee
Percent

Complete Earned

Conceptual Design 5,980.00 0.00 0.00
Topographical & Boundary Survey 11,000.00 100.00 11,000.00
Construction Plans 25,970.00 0.00 0.00
Easements/Permitting 8,530.00 0.00 0.00
Bid Support Services 3,600.00 0.00 0.00
Construction Administration 
Services

16,670.00 0.00 0.00

Total Fee 71,750.00 11,000.00
Previous Fee 
Billing

0.00

Current Fee 
Billing

11,000.00

Total Fee 11,000.00

                 11,000.00Total this Invoice
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Project Manager Rudolph Mall

Invoice

CITY OF DEFUNIAK SPRINGS
1350 BALDWIN AVENUE
P.O. BOX 685
DEFUNIAK SPRINGS, FL  32435

August 06, 2025
Project No: 50186806.000
Invoice No: 22457769
Due Date: September 05, 2025

Please remit to:
Dewberry Engineers Inc.
P.O. Box 821824
Philadelphia, PA 19182-1824
(703)849-0100  TIN:13-0746510

Project 50186806.000 Veterans Memorial Project

Professional Services from June 28, 2025 to July 25, 2025

Phase 0000 Lump Sum
Fee

Billing Phase Fee
Pct

Comp
Amount
Earned

Previously
Billed

Current
Fee

1-Survey 5,000.00 100.00 5,000.00 5,000.00 0.00
2-Conceptual Site Design 17,500.00 100.00 17,500.00 15,750.00 1,750.00

Total Fee 22,500.00 22,500.00 20,750.00 1,750.00

Total Fee 1,750.00

1,750.00Total this Phase

1,750.00Total Invoice Amount Due

NOTE: Dewberry will not ask our clients to update any banking information via email. Please call Richard Goldstein directly at 703.849.0219 to request or verify our 
banking information or account number. This invoice accurately reflects the terms and conditions of our agreement and the amount hereon is correct. This invoice is 
due and payable within 30 days of the invoice date. Any questions pertaining to the amount should be brought to the attention of Dewberry Immediately. For faster 
and accurate processing of your payment, email your ACH requirements to ar@dewberry.com. Thank you

PO 2025-1371
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EMPLOYMENT AGREEMENT 

THIS is an agreement entered into this _____ day of _____________, 2025 
between The City of DeFuniak Springs Community Redevelopment Agency, 
Florida, a Florida municipal corporation (the CRA), and Robert T. Hamilton II 
(Executive Director), to provide for the employment of Robert T. Hamilton II as 
the Executive Director and to set forth the terms and conditions of his employment 
and the mutual obligations, rights, and duties of each party. 

Now, therefore, in consideration of the mutual promises as set forth in 
this agreement, the CRA and Robert T. Hamilton II agree as follows: 

Section 1. Duties. 

The CRA employs Robert T. Hamilton II as the Executive Director to 
perform the functions and duties as specified herein, by the approved job 
description, and to perform such other legally permissible and proper duties and 
functions as the CRA shall, from time to time, assign beginning upon the 
Executive Director’s first day of work at the City, which will be December 6th, 
2025. 

Section 2. Term. 

The Executive Director shall serve at the pleasure of the CRA unless and until 
terminated by the CRA Board.  The CRA may terminate this Agreement and the 
Executive Director’s employment at any time, for any reason or for no reason, in 
accordance with the provisions Section 3 of this Agreement. 

Section 3. Termination. 

A. By the CRA. 

 The CRA, by vote provided in accordance with this Agreement, may 
terminate this Agreement at any time, with or without cause, and such 
determination as to cause shall be within the sole discretion of the CRA Board.  
Termination shall be deemed effective immediately upon the vote approving 
termination, unless otherwise specified by the CRA at that time.  

During the first twelve (12) months of employment, commencing at the date 
stated above, termination shall require a minimum of three votes of the CRA 
board, and such a termination shall result in severance being paid in an amount 
equal to twenty (20) weeks base salary.  
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After the first twelve (12) months of employment, commencing at the date 
stated above, termination shall require a minimum of four votes of the CRA board, 
with severance being reduced and paid in an amount equal to ten (10) weeks base 
salary.  

At all times any vote to terminate must occur at a public meeting with the 
presence of the entire CRA board. 

B. By the Executive Director. 

The Executive Director may terminate this agreement at any time by 
delivering to the members of the CRA a written notice of termination not later than 
sixty (60) days prior to the effective date of the termination. If the Executive 
Director terminates this Agreement no severance shall be due.  Any monies related 
to benefits outside of the base salary shall only be payable in accordance with City 
policy. 

Section 4. Salary, Severance. 

A. The CRA agrees to pay the Executive Director for his services under 
this agreement an annual base salary of $99,143.00, subject to annual cost of living 
adjustments (“COLAS”) commonly conferred to all City employees, payable in 
installments at the same time as other City employees are paid.  This salary shall 
be deemed the minimum base salary due under this agreement, unless a reduction 
is mutually agreed by both parties, however, the CRA Board may, in its sole 
discretion and as part of its annual budget process, provide increases in this base 
salary.   

B. The Executive Director shall be eligible for severance only upon 
termination by the CRA Board, subject to the terms and conditions set forth in 
Section 3 above. 

Section 5. Vacation, Sick Leave, Paid Time Off (“PTO”) 

The Executive Director will begin with a bank of one hundred (100) hours of 
each annual and sick leave (resulting in 200 total hours combined being granted as 
an initial bank) and will accrue vacation, sick leave, paid time off (“PTO”), or 
similar benefits at the rate set forth in the City's Personnel Policy or by any other 
policy deemed controlling over the benefits duly adopted by the City Council, and 
those benefits shall be governed by the terms and conditions of such policy.  

Section 6. Insurance 
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The Executive Director shall be paid a stipend in lieu of health insurance 
benefits set at an amount equal to the lowest possible dollar option of the City’s 
available coverage, as determined on an annual basis as part of the CRA’s budget 
process, however, this stipend shall not include and shall be less any HSA/HRA 
contributions that would otherwise be available as part of that lowest possible 
option.  

Section 7. Retirement. 

The CRA agrees to pay, for and on behalf of the Executive Director, those 
amounts necessary for his participation in the Florida Retirement System defined 
benefit plan or the highest allowable class for this position.   

The parties have agreed that it is the intent of both parties that this position 
will be entered at Senior Management Class, and that appropriate advertisements 
and notices for such designation have been made, and such a designation is 
available for assignment to this position.  Both parties understand and agree that 
this provision is included to reflect the intention of the parties in this agreement, 
however, the Florida Retirement System shall utilize the language stated in the first 
paragraph of this Section to make all appropriate enrollments, designations, and 
related determinations, in accordance with Florida law.  Should a determination of 
highest allowable class differ in a manner that results in a benefit plan less than 
Senior Management Class, the parties agree to take all steps to obtain an upward 
reclassification to that level, and if disallowed by Florida Retirement System, to re-
negotiate this Section to effectuate the terms and intent stated in this paragraph. 

Payments hereunder shall be payable in installments at the same time as 
other retirement benefits are paid for other employees of the City. 

Section 8. Automobile Provided/Mileage and Fuel Alternative 

The Executive Director is expected to be readily available to provide 
necessary services and, therefore, the CRA shall either provide a vehicle for use by 
the Executive Director or shall provide monthly mileage and fuel reimbursements 
in lieu of provision of such a vehicle.  

If a vehicle is provided, the CRA agrees to allow the Executive Director to 
take the vehicle to his place of residence overnight.  Other than for the commute to 
and from his place of residence and any personal use that is ancillary or incidental 
to his public duties, the City Manager shall use the vehicle for official business 
only.  The CRA presently does not have a vehicle in inventory, and agrees to 
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explore options for any unused City of DeFuniak Springs vehicles that could be 
acquired or used for the purposes of this Section, and if none exist, the CRA 
Board, in its sole discretion may explore options for vehicle acquisition in a 
manner and cost determined at that time. 

If no vehicle is provided, mileage and fuel reimbursements shall be in an 
amount consistent with that set by the State of Florida. 

Section 9. Provision of Necessary Technology. 

 The parties agree that as this is a new position with no existing technological 
infrastructure in place, the parties shall work together to identify necessary 
technology for the performance of the duties of the Executive Director, and make 
arrangements for the provision of such technology, to include, but not be limited 
to, a computer; a tablet; a cell phone; email access; and related services and 
equipment.   

Section 10. Venue, Attorney's Fees and Costs 

Any litigation arising related to this Agreement shall be brought in Walton 
County, Florida.  If any litigation is commenced between the parties concerning 
any provision of this Agreement or the rights and duties of any party in relation 
thereto, the CRA shall be entitled to recover all costs incurred, including but not 
limited to reasonable attorney’s fees, costs of suit, and all related expenses and 
costs, in addition to such other relief as may be granted. 

Section 11. Other Terms and Conditions 

A. If any provision, or any portion thereof contained in this Agreement is 
held to be unconstitutional, illegal, invalid, or unenforceable, the 
remainder of this Agreement or portion thereof shall not be affected and 
shall remain in full force and effect. 

B. The waiver by either party of a breach of any provision of this Agreement 
by the other shall not operate or be construed as a waiver of any 
subsequent breach by that party. 

C. This Agreement shall be binding upon and inure to the benefit of the heirs 
at law or personal representative of the Executive Director. 
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D. This Agreement contains the entire Agreement of the parties. It may not 
be changed verbally but only by an Agreement in writing signed by the 
parties. 

E. Florida law shall govern this Agreement, and any litigation which may 
arise from this Agreement shall be filed and litigated in The City. Florida. 

F. Upon Executive Director’s death, the CRA’s obligations under this 
Agreement shall terminate except for: 

1) Transfer of ownership of retirement funds, if any, to his designated 
beneficiaries; 

2) Payment of accrued leave balances in accordance with this 
Agreement; 

3) Payment of all life insurance benefits in accordance with the City's 
insurance policies or plans. 

G. The parties acknowledge that each has shared equally in the drafting and 
preparation of this Agreement and, accordingly, no Court or 
Administrative Hearing Officer construing this Agreement shall construe 
it more strictly against one party than the other, and every covenant, term, 
and provision of this Agreement shall be construed simply according to 
its fair meaning. 

 

____________________________   ________________________ 
Robert T. Hamilton II   Reynolds Henderson 
        CRA Chair 
 
 
Attest: 
 
 
___________________________City Clerk 
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