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This Official Statement does not constitute an offer to sell the Notes in any state or other jurisdiction to any 
person to whom it is unlawful to make such offer in such state or jurisdiction. No dealer, salesman or any other 
person has been authorized to give any information or to make any representation other than those contained herein 
in connection with the offering of the Notes, and if given or made, such information or representation must not be 
relied upon. 

The information contained in this Official Statement has been obtained from the District, the Board, The 
Depository Trust Company (“DTC”) and other sources that are considered to be reliable and, while not guaranteed 
as to completeness or accuracy, is believed to be correct.  However, the information related to DTC is not to be 
construed as a representation of the District, the Board, the Financial Advisor or the Underwriter and the information 
related to the District and the Board is not be construed as a representation of the Financial Advisor or the 
Underwriter.   

Any statements in this Official Statement involving estimates, assumptions and matters of opinion, whether 
or not so expressly stated, are intended as such and not as representations of fact, and the District, the Board, the 
Financial Advisor and the Underwriter expressly make no representations that such estimates, assumptions and 
opinions will be realized or fulfilled.  Any information, estimates, assumptions and matters of opinion contained in 
this Official Statement are subject to change without notice, and neither the delivery of this Official Statement, nor 
any sale made hereunder, shall under any circumstances create any implication that there has been no change in the 
affairs of the District or the Board since the date hereof or the earliest date as of which such information was given. 

UPON ISSUANCE, THE NOTES WILL NOT BE REGISTERED UNDER THE SECURITIES ACT OF 
1933, AS AMENDED, OR ANY STATE SECURITIES LAW, AND WILL NOT BE LISTED ON ANY STOCK 
OR OTHER SECURITIES EXCHANGE.  NEITHER THE SECURITIES AND EXCHANGE COMMISSION 
NOR ANY OTHER INDEPENDENT FEDERAL, STATE OR GOVERNMENTAL ENTITY OR AGENCY WILL 
HAVE PASSED UPON THE ACCURACY OR ADEQUACY OF THIS OFFICIAL STATEMENT OR 
APPROVED THE NOTES FOR SALE.  ANY REPRESENTATION TO THE CONTRARY MAY BE A 
CRIMINAL OFFENSE. 

THIS OFFICIAL STATEMENT SHALL NOT CONSTITUTE A CONTRACT BETWEEN THE 
DISTRICT, THE BOARD OR THE UNDERWRITER AND ANY ONE OR MORE HOLDERS OF THE NOTES. 

All summaries herein of documents and agreements are qualified in their entirety by reference to such 
documents and agreements, and all summaries herein of the Notes are qualified in their entirety by reference to the 
form thereof included in the aforesaid documents and agreements. 
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OFFICIAL STATEMENT 

$115,000,000 

SCHOOL DISTRICT OF PALM BEACH COUNTY, FLORIDA 

TAX ANTICIPATION NOTES, SERIES 2010 

INTRODUCTORY STATEMENT 

The purpose of this Official Statement, which includes the cover page, the Summary Statement, and the 
Appendices hereto, is to provide information concerning the School District of Palm Beach County, Florida (the 
“District”), and its $115,000,000 aggregate principal amount of Tax Anticipation Notes, Series 2010 (the “Notes”).  
Capitalized terms used, but not defined, herein shall have the meaning assigned thereto in the Resolution (as defined 
under “PURPOSE OF THE NOTES” below) included as “APPENDIX D – AUTHORIZING RESOLUTION” 
hereto. 

The references, excerpts and summaries of all documents referred to herein do not purport to be complete 
statements of the provisions of such documents, and reference is made to all such documents for full and complete 
statements of all matters of fact relating to the Notes, the security for the payment of the Notes, and the rights and 
obligations of holders thereof.  

The information contained in this Official Statement involving matters of opinion or estimates, whether or 
not so expressly stated, are set forth as such and not as representations of fact, and no representation is made that any 
of the estimates will be realized.  This Official Statement is a disclosure document only and does not constitute a 
contract with the holders of the Notes.  

PURPOSE OF THE NOTES 

The Notes are being issued pursuant to Section 1011.13, Florida Statutes, as amended, and other applicable 
provisions of law, and a resolution of The School Board of Palm Beach County, Florida (the “Board”), as the 
governing body of the District, adopted on August 18, 2010 (the “Resolution”).  The Note proceeds will be used by 
the District to provide interim funds for the payment of current operating expenses of the District incurred during its 
fiscal year beginning July 1, 2010 and ending June 30, 2011 (the “Current Fiscal Year”), in anticipation of the 
receipt of ad valorem taxes levied and collected for operating purposes for such fiscal year, and to pay expenses 
incurred in issuing the Notes to the extent not paid from other legally available funds of the District.  See 
“APPENDIX D – AUTHORIZING RESOLUTION”. 

SECURITY FOR THE NOTES 

General 

The Notes and interest thereon will be limited obligations of the District, payable solely from and secured 
by (a) gross, real, and tangible personal property ad valorem tax receipts collected by the Palm Beach County Tax 
Collector (the “Tax Collector”) for the benefit of the District during the Current Fiscal Year, but only to the extent 
such tax receipts are for operating purposes (excluding ad valorem taxes collected to pay the principal of and interest 
on bonds of the District issued pursuant to Sections 1010.40 – 1010.55, Florida Statutes, or to pay the principal of 
and interest on any obligations issued by the District pursuant to Section 1011.14, Florida Statutes; or otherwise 
levied pursuant to Section 1011.71(2), Florida Statutes), and (b) amounts on deposit in the Sinking Fund established 
pursuant to the Resolution (collectively, the “Pledged Revenues”).  If necessary, the Notes are additionally payable 
from, but are not secured by, all legally available funds of the District derived from sources other than ad valorem 
taxation (the “Non-Ad Valorem Funds”). 

The Notes and the interest thereon shall not constitute a general obligation or indebtedness of, or pledge of 
the faith and credit of, the Board, the District, Palm Beach County, Florida (the “County”) or the State of Florida 
(the “State”) within the meaning of any constitutional or statutory provision or limitation.  The Notes and the interest 
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thereon are payable from and secured by a pledge of the Pledged Revenues and, if necessary, are payable from, but 
are not secured by, Non-Ad Valorem Funds, in the manner and to the extent provided in the Resolution.    

NO HOLDER OF ANY NOTES SHALL EVER HAVE THE RIGHT TO COMPEL THE EXERCISE OF 
THE AD VALOREM TAXING POWER OF THE BOARD, THE DISTRICT, THE COUNTY, THE STATE, OR 
ANY POLITICAL SUBDIVISION OR AGENCY THEREOF, OR TAXATION IN ANY FORM ON ANY REAL 
OR PERSONAL PROPERTY THEREIN, TO PAY THE NOTES OR INTEREST THEREON, EXCEPT FOR THE 
PLEDGED REVENUES OF THE DISTRICT.  THE NOTES AND THE OBLIGATION EVIDENCED THEREBY 
SHALL NOT CONSTITUTE A LIEN UPON ANY PROPERTY OF OR IN THE DISTRICT, OTHER THAN THE 
LEVY WITH RESPECT TO THE PLEDGED REVENUES IN THE MANNER PROVIDED IN THE 
RESOLUTION. 

The Sinking Fund 

In accordance with the terms of the Resolution, the District has established a fund designated the “Sinking 
Fund”.  The District will make or cause to be made deposits of the Pledged Revenues and other revenues into the 
Sinking Fund to ensure the payment of the principal of and interest on the Notes at maturity.   

 
The Sinking Fund shall be held by the District as a separate special account for the benefit of the 

Noteholders;  provided, however, that the cash required to be accounted for therein may be pooled with other 
moneys of the District so long as adequate accounting records are maintained to reflect and control the restricted 
purposes of such Sinking Fund moneys.  The moneys and investments in the Sinking Fund shall be held in trust by 
the District for the sole benefit of the Noteholders, and the Noteholders are granted an express lien on the money 
and/or investments held in the Sinking Fund.  The Holders shall have no lien upon any portion of the Pledged 
Revenues from sources constituting Non-Ad Valorem Funds unless and until such funds are deposited into the 
Sinking Fund.   

The District covenants that it will deposit sufficient moneys or Permitted Investments into the Sinking Fund 
no later than thirty (30) days prior to the maturity date of the Notes, or the first business day thereafter, so that the 
balance on deposit therein, together with the earnings to be received thereon, if any, will equal the amount of 
principal and interest becoming due on the Notes at maturity.  Funds in the Sinking Fund may be invested only in 
Permitted Investments that mature on or prior to the maturity date of the Notes.  Earnings on investments held in the 
Sinking Fund shall be retained and reinvested in the Sinking Fund until the amount on deposit in the Sinking Fund, 
together with the earnings to be received thereon, is equal to all principal of and interest on the Notes due at their 
maturity.  Thereafter, such earnings may be withdrawn by the District and used in the District’s discretion as 
provided by law.  Realized losses, if any, on investments held in the Sinking Fund shall be restored by the District 
by deposit of additional moneys into the Sinking Fund on or prior to the maturity date of the Notes.  

The proceeds of the Notes are not pledged as security for payment of principal and interest on the Notes and 
will be expended by the District to pay the obligations created by the District in accordance with its budget for the 
2010-11 fiscal year.  The Noteholders will have no responsibility for use of the proceeds of the Notes, and the use of 
such proceeds by the District will in no way affect the rights of such Noteholders.   

Permitted Investments 

The Board is authorized to invest the amounts on deposit in the Sinking Fund in investments specified by 
Sections 1010.53(2) and 218.415, Florida Statutes, as amended, from time to time pursuant to Board policy.    

Defeasance 

If, at any time, the District shall have paid, or shall have made provision for payment of, the principal of 
and interest on the Notes, then and in that event, the pledge of and lien on the Pledged Revenues in favor of the 
holders of the Notes shall be no longer in effect, and the Notes shall no longer be deemed to be outstanding and 
unpaid for the purposes of the Resolution.  For purposes of the preceding sentence, deposit of sufficient Permitted 
Investments or any other securities or investments which may be authorized by law from time to time and sufficient 
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under such law to effect such a defeasance in irrevocable trust with the State Board of Administration of Florida or 
with a bank or trust company, for the sole benefit of the Noteholders, the principal of which, together with the 
earnings to be received thereon, will be sufficient to make timely payment of the principal of and interest on the 
Notes, shall constitute provision for payment.  For purposes of defeasance, “Permitted Investments” shall mean 
direct obligations of or obligations the timely payment of principal of and interest on which are unconditionally 
guaranteed by, the United States of America.  

DESCRIPTION OF THE NOTES 

General 

The Notes are authorized to be issued pursuant to Section 1011.13, Florida Statutes, as amended, and other 
applicable provisions of law, and the Resolution.  The Notes will be dated the date of delivery (currently expected to 
be October 5, 2010) and will bear interest from such date at the rate specified on the cover page of this Official 
Statement, calculated on a 360-day year basis comprised of twelve 30-day months.  Both the principal and interest 
on the Notes will be payable at maturity upon presentation and surrender thereof at the principal office of the Board 
in its capacity as Registrar and Paying Agent.   

The Notes are issuable as fully-registered notes in book-entry-only form and shall initially be issued in the 
form of one fully registered Note and shall be held in such form until maturity. Individuals may purchase beneficial 
interests in the amount of $5,000 or integral multiples thereof in book-entry-only form, without certificated Notes, 
through the DTC Participants and Indirect Participants. See “DESCRIPTION OF THE NOTES - Book-Entry 
Provisions” below. 

No Redemption 

The Notes are not subject to redemption prior to maturity. 

Book-Entry Provisions 

THE INFORMATION IN THIS SECTION CONCERNING DTC AND DTC’S BOOK-ENTRY ONLY 
SYSTEM HAS BEEN OBTAINED FROM SOURCES THAT THE DISTRICT BELIEVES TO BE RELIABLE, 
BUT THE DISTRICT TAKES NO RESPONSIBILITY FOR THE ACCURACY THEREOF. 

The Depository Trust Company (“DTC”) New York, New York, will act as securities depository for the 
Notes.  The Notes will be issued as fully-registered securities registered in the name of Cede & Co. (DTC’s 
partnership nominee) or such other name as may be requested by an authorized representative of DTC.  One fully-
registered note certificate will be issued for the Notes and will be deposited with DTC. 

DTC, the world’s largest securities depository, is a limited-purpose trust company organized under the New 
York Banking Law, a “banking organization” within the meaning of the New York Banking Law, a member of the 
Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code, 
and a “clearing agency” registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 
1934.  DTC holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity issues, 
corporate and municipal debt issues and money market instruments (from over 100 countries) that DTC’s 
participants (“Direct Participants”) deposit with DTC.  DTC also facilitates the post-trade settlement among Direct 
Participants of sales and other securities transactions in deposited securities through electronic computerized 
book-entry transfers and pledges between Direct Participants’ accounts.  This eliminates the need for physical 
movement of securities certificates.  Direct Participants include both U.S. and non-U.S. securities brokers and 
dealers, banks, trust companies, clearing corporations, and certain other organizations.  DTC is a wholly-owned 
subsidiary of The Depository Trust & Clearing Corporation (“DTCC”).  DTCC is the holding company for DTC, 
National Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which are registered 
clearing agencies.  DTCC is owned by the users of its regulated subsidiaries.   Access to the DTC system is also 
available to others such as both U.S. and non-U.S. securities brokers, dealers, banks, trust companies, and clearing 
corporations that clear through or maintain a custodial relationship with a Direct Participant, either directly or 
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indirectly (“Indirect Participants”).  DTC has Standard & Poor’s highest rating: AAA.  The DTC rules applicable to 
its Participants are on file with the Securities and Exchange Commission.  More information about DTC can be 
found at www.dtcc.com and www.dtc.org. 

Purchases of Notes under the DTC system must be made by or through Direct Participants, which will 
receive a credit for the Notes on DTC’s records.  The ownership interest of each actual purchaser of each Note 
(“Beneficial Owner”) is in turn to be recorded on the Direct and Indirect Participants’ records. Beneficial Owners 
will not receive written confirmation from DTC of their purchase.  Beneficial Owners are, however, expected to 
receive written confirmations providing details of the transaction, as well as periodic statements of their holdings, 
from the Direct or Indirect Participant through which the Beneficial Owner entered into the transaction.  Transfers of 
ownership interests in the Notes are to be accomplished by entries made on the books of Direct and Indirect 
Participants acting on behalf of Beneficial Owners.  Beneficial Owners will not receive certificates representing 
their ownership interests in Notes, except in the event that use of the book-entry system for the Notes is 
discontinued. 

To facilitate subsequent transfers, all Notes deposited by Direct Participants with DTC are registered in the 
name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an authorized 
representative of DTC.  The deposit of Notes with DTC and their registration in the name of Cede & Co. or such 
other DTC nominee do not effect any change in beneficial ownership.  DTC has no knowledge of the actual 
Beneficial Owners of the Notes; DTC’s records reflect only the identity of the Direct Participants to whose accounts 
such Notes are credited, which may or may not be the Beneficial Owners.  The Direct and Indirect Participants will 
remain responsible for keeping account of their holdings on behalf of their customers. 

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to 
Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by 
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time.  
Beneficial Owners of the Notes may wish to take certain steps to augment the transmission to them of notices of 
significant events with respect to the Notes, such as redemptions, tenders, defaults and proposed amendments to the 
documents securing the Notes.  For example, Beneficial Owners of the Notes may wish to ascertain that the nominee 
holding the Notes for their benefit has agreed to obtain and transmit notices to Beneficial Owners.  In the alternative, 
Beneficial Owners may wish to provide their names and addresses to the Paying Agent and request that copies of 
notices are provided directly to them. 

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to Notes 
unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures.  Under its usual procedures, 
DTC mails an Omnibus Proxy to the District as soon as possible after the record date.  The Omnibus Proxy assigns 
Cede & Co.’s consenting or voting rights to those Direct Participants to whose accounts Notes are credited on the 
record date (identified in a listing attached to the Omnibus Proxy). 

Payments with respect to the Notes will be made to Cede & Co., or such other nominee as may be requested 
by an authorized representative of DTC. DTC’s practice is to credit Direct Participants’ accounts upon DTC’s 
receipt of funds and corresponding detail information from the District, as Paying Agent, on the payable date in 
accordance with their respective holdings shown on DTC’s records. Payments by Participants to Beneficial Owners 
will be governed by standing instructions and customary practices, as is the case with securities held for the accounts 
of customers in bearer form or registered in “street name”, and will be the responsibility of such Participant and not 
of DTC (nor its nominee), the Paying Agent or the District, subject to any statutory or regulatory requirements as 
may be in effect from time to time. Payments with respect to the Notes to Cede & Co. (or such other nominee as 
may be requested by an authorized representative of DTC) is the responsibility of the Paying Agent or the District, 
disbursement of such payments to Direct Participants will be the responsibility of DTC, and disbursements of such 
payments to the Beneficial Owners will be the responsibility of Direct and Indirect Participants. 

NEITHER THE BOARD NOR THE DISTRICT WILL HAVE ANY RESPONSIBILITY OR 
OBLIGATION TO THE PARTICIPANTS OR THE BENEFICIAL OWNERS WITH RESPECT TO (1) THE 
ACCURACY OF ANY RECORDS MAINTAINED BY DTC OR ANY PARTICIPANT, (2) THE PAYMENT BY 
DTC OR ANY PARTICIPANT OF ANY AMOUNT DUE TO ANY BENEFICIAL OWNER IN RESPECT OF 
THE PRINCIPAL OF OR INTEREST ON THE NOTES, (3) THE DELIVERY BY DTC OR ANY PARTICIPANT 
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OF ANY NOTICE TO ANY BENEFICIAL OWNER WHICH IS PERMITTED OR REQUIRED TO BE GIVEN 
TO NOTEHOLDERS UNDER THE TERMS OF THE RESOLUTION, OR (4) ANY CONSENT GIVEN OR 
OTHER ACTION TAKEN BY CEDE & CO., AS THE NOMINEE OF DTC, AS REGISTERED OWNER.  SO 
LONG AS CEDE & CO. IS THE REGISTERED OWNER OF THE NOTES, AS NOMINEE OF DTC, 
REFERENCES IN THIS OFFICIAL STATEMENT TO THE NOTEHOLDERS OR REGISTERED OWNERS OF 
THE NOTES (OTHER THAN UNDER THE CAPTION “TAX EXEMPTION” HEREIN) SHALL MEAN CEDE 
& CO. AND SHALL NOT MEAN THE BENEFICIAL OWNERS OF THE NOTES. 

Neither the Board nor the District can give any assurances that DTC Participants, Indirect Participants or 
others will distribute payments of debt service on the Notes made to DTC or its nominee as the registered owner, or 
any notices to the Beneficial Owners, or that they will do so on a timely basis, or that DTC will service or act in a 
manner described in this Official Statement.  

For every transfer and exchange of beneficial interests in the Notes, the Beneficial Owner may be charged a 
sum sufficient to cover any tax, fee or other government charge that may be imposed in relation thereto. 

DTC may discontinue providing its services as securities depository with respect to the Notes at any time 
by giving reasonable notice to the District or the Paying Agent. Under such circumstances, in the event that a 
successor securities depository is not obtained, Note certificates are required to be printed and delivered.  In 
addition, the District may decide to discontinue use of the system of book-entry transfers through DTC (or a 
successor securities depository).  In that event, certificated Notes will be printed and delivered.  

APPLICATION OF NOTE PROCEEDS 

The proceeds from the sale of the Notes shall first be applied by the District to pay the costs of preparation 
and issuance of the Notes to the extent not paid from other legally available funds of the District.  The remaining 
proceeds from the sale of the Notes will be used by the District to pay the lawful current operating expenses of the 
District, as the Board shall direct.  The Noteholders will have no responsibility for the use of the proceeds of the 
Notes, and the use of the Note proceeds by the District will in no way affect the rights of the Noteholders. 

THE SCHOOL DISTRICT AND SCHOOL BOARD OF PALM BEACH COUNTY, FLORIDA 

The District 

The District is organized under Section 4, Article IX, of the Constitution of Florida and Chapter 1001, 
Florida Statutes. The District is the eleventh largest school district in the United States and the fifth largest in Florida 
as measured by student enrollment.  The geographic boundaries of the District are coterminous with those of the 
County.  The County, established in 1909, had a 2009 population of 1,286,621.  It is the third largest county in 
Florida in terms of population and encompasses a land area of approximately 2,023 square miles. The District 
services the unincorporated areas of the County and all 38 incorporated municipalities within the boundaries of the 
County, including the municipalities of Palm Beach, West Palm Beach, Lake Worth, Delray Beach and Boca Raton.  

As of June 30, 2010, the District included 182 schools and had approximately 171,722 full time equivalent 
students and over 20,000 full-time and part-time employees, including approximately 13,975 instructional 
personnel.  Management of the schools is independent of the County and the various municipal governments in the 
County.  The Tax Collector collects ad valorem taxes for the District, but the County exercises no control over 
expenditures by the District.  Additional information concerning the County is contained in “APPENDIX A – 
INFORMATION REGARDING PALM BEACH COUNTY, FLORIDA”.  
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The Board 

The Board is a public body corporate existing under the laws of the State of Florida, particularly Section 
1001.40, Florida Statutes, and is the governing body of the District.  The Board consists of seven members elected 
from single member districts for overlapping four-year terms.  The principal office of the Board is located in West 
Palm Beach, Florida. 

Under existing statutes, the Board’s duties and powers include, but are not limited to, the acquisition, 
maintenance and disposition of school property within the District; the development and adoption of a school 
program for the District; the establishment, organization and operation of schools, including vocational and evening 
schools and programs for gifted students and handicapped students, including students in residential care facilities; 
the appointment, compensation, promotion, suspension and dismissal of employees; the establishment of courses of 
study and the provision of adequate instructional aids; and the establishment of a system to transport students to 
school or school-related activities. 

The Board also has broad financial responsibilities, including the approval of the annual budget, adoption of 
the school tax levy and the establishment of a system of accounting and budgetary controls.  The annual budget and 
accounting reports must be filed with the State of Florida Department of Education. 

The Chairman of the Board is elected by the members of the Board annually.  The Superintendent of 
Schools is the ex-officio Secretary of the Board.  The present members of the Board, their respective offices and the 
expiration of their respective terms are as follows: 

Name/Office    Term Expires 

Monroe Benaim, M.D., Chairman   November, 2012 
Dr. Sandra Richmond, Vice Chair   November, 2010 
Frank A. Barbieri, Jr., Esq., Member  November, 2012 
Paulette Burdick, Member    November, 2012* 

William G. Graham, Member   November, 2010 
Carrie Hill, Member    November, 2010 
Debra L. Robinson, M.D., Member   November, 2010 
____________________ 

* Resigned, effective November, 2010. 
 

Administration 

The chief executive officer of the District is the Superintendent of Schools (the “Superintendent”), who is 
appointed by and serves at the discretion of the Board, and serves pursuant to a negotiated contract.  The 
Superintendent oversees operations of the school system, makes policy recommendations to the Board and performs 
the duties assigned by law and the regulations of the State of Florida Department of Education.  The Superintendent 
prepares the annual budget for approval by the Board, recommends the tax levy based upon needs illustrated by the 
budget, recommends debt issuance and borrowing plans of the District when necessary, provides recommendations 
for the investment of District funds and keeps records with respect to all funds and financial transactions of the 
District.   

Set forth below are biographical descriptions of the Superintendent and certain other administrative 
personnel of the District: 

Dr. Art Johnson, Superintendent of Schools, accepted the responsibilities of Superintendent of Schools on 
March 28, 2001.  Dr. Johnson, a lifelong educator, began his career as an elementary school teacher and later served 
as a principal at both the elementary and secondary levels.  Dr. Johnson received his bachelor’s degree from the 
University of South Florida.  He received his master’s degree and doctorate from Florida State University. 

Joseph Moore, Chief Operating Officer, joined the School District in February of 2001.  Mr. Moore 
brought over twenty years of financial management experience to the District.  He served in progressively more 
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responsible positions with the South Florida Water Management District including the position of CFO, prior to 
joining the District.  He has a Public Administration degree from Florida Atlantic University. 

  

Michael Burke, Chief Financial Officer, joined the District in April 1998.  Mr. Burke brought eight years 
of experience with the Broward County Public Schools Budget Office.  He received his Bachelor’s Degree in 
Finance from Florida State University and a Master’s Degree in Public Administration from Florida Atlantic 
University. 

Leanne Evans, Treasurer, joined the District in February 1997 with six years of cash management 
experience in private industry.  Ms. Evans graduated from Florida Atlantic University with a Bachelor of Business 
Administration in Finance and a Bachelor of Science in International Business. In addition, Ms. Evans has qualified 
for the Certified Treasury Professional credential in Treasury Management. 

Total School Personnel   

The professional staff of the District includes supervisors, analysts, specialists, administrators, and 
instructional personnel.  Other personnel include teachers’ aides, clerks and secretaries, bus drivers, cafeteria 
personnel, custodial and maintenance workers, mechanics and warehousemen.  The total number of school 
personnel as of June 30, 2010 was 20,870, the largest number of employees of any one employer in the County. 

Employee Relations  

Approximately 60% of all employees of the District are represented by the Palm Beach County Classroom 
Teachers Association (“CTA”), which is affiliated with Florida Education Association-United.  Another 40% are 
represented by non-instructional collective bargaining agents. 

As of June 30, 2010, the Board employed 20,870 full-time persons representing the following groups: 

Instructional 13,975 
School and District Administrators 824 
Clerical, Police, Secretarial, Professional Staff 2,290 
Bus, Custodial, Maintenance and Mechanics 3,781 
Total 20,870 

 
Union members include both instructional and non-instructional personnel.  Current union contracts expire 

as follows:  

Teachers June 30, 2010 
Clerical December 31, 2011 
Police December 31, 2011 
Bus, Custodial, Maintenance and Mechanics June 30, 2011 

The District is currently negotiating a new contract with the Teachers Union.  Until the new contract is 
agreed upon, the prior contract will remain operative. 

[Remainder of Page Intentionally Left Blank] 
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Indebtedness 

Set forth below is selected information regarding outstanding debt of the District.  For more detailed 
financial information concerning the District, see “APPENDIX B – BASIC FINANCIAL STATEMENTS OF THE 
SCHOOL BOARD OF PALM BEACH COUNTY, FLORIDA FOR FISCAL YEAR ENDED JUNE 30, 2009”.   

The School District of Palm Beach County, Florida 

Outstanding Long-Term Direct Debt 

June 30, 2010 (Unaudited) 

Description 
Principal Amount 
Outstanding 

Self-Supporting State Bonds:(1)   
State Board of Education, Capital Outlay Bonds, Series 2002-A $2,185,000 
State Board of Education, Capital Outlay Bonds, Series 2002-B 3,480,000 
State Board of Education, Capital Outlay Bonds, Series 2003-A 5,035,000 
State Board of Education, Capital Outlay Bonds, Series 2005-A 14,945,000 
State Board of Education, Capital Outlay Bonds, Series 2005-B 2,405,000 
State Board of Education, Capital Outlay Bonds, Series 2009-A 1,505,000 

Sub-Total State Board Bonds:  $29,555,000 
  

Certificates of Participation:(2)  
Certificates of Participation, Series 2001A 1,220,000 
Certificates of Participation, Series 2001B 164,990,000 
Certificates of Participation, Series 2002A 43,915,000 
Certificates of Participation, Series 2002B 115,350,000 
Certificates of Participation, Series 2002C 11,270,000 
Certificates of Participation, Series 2002D 149,830,000 
Certificates of Participation, Series 2002E 67,495,000 
Certificates of Participation, Series 2002-QZAB 950,000 
Certificates of Participation, Series 2003A 43,675,000 
Certificates of Participation, Series 2003B 124,295,000 
Certificates of Participation, Series 2004A 90,170,000 
Certificates of Participation, Series 2004-QZAB 2,923,000 
Certificates of Participation, Series 2005A 123,900,000 
Certificates of Participation, Series 2005B 8,320,000 
Certificates of Participation, Series 2005-QZAB 2,150,000 
Certificates of Participation, Series 2006A 205,570,000 
Certificates of Participation, Series 2007A 249,125,000 
Certificates of Participation, Series 2007B 116,225,000 
Certificates of Participation, Series 2007C 190,850,000 
Certificates of Participation, Series 2007D 26,680,000 

    Certificates of Participation, Series 2007E             147,390,000 
Sub-Total Certificates of Participation: 1,886,293,000 
  

TOTAL LONG-TERM DIRECT DEBT OUTSTANDING: $1,895,848,000 
_________________________ 
(1) Bonds are issued by the State Board of Education on behalf of the District and are secured by a pledge of the District’s portion of 
the State assessed motor vehicle license tax, as well as a pledge of the State’s full faith and credit. 

(2) Subject to annual appropriation. 

Source: The School District of Palm Beach County, Florida. 
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The School District of Palm Beach County, Florida 

Direct and Overlapping General Obligation Debt 

June 30, 2010 

(in thousands) 
Direct Debt  

General Obligation $0 
Special Obligation(1) 29,555 

Total Direct Debt $29,555 
  

Overlapping Debt(2)  

Palm Beach County Debt $2,259,475 
Estimated Percentage Applicable 11.96% 

Total Overlapping Debt $270,150 

Total Direct and Overlapping Debt $2,559,180 
_______________________ 
(1) Special obligation debt is payable from motor vehicle license taxes. 
(2) Overlapping debt includes only general obligation debt secured by ad valorem taxes as of September 30, 2009.  
 

Source:  The School District of Palm Beach County, Florida. 

Certain Statistical Information 

The following table sets forth certain statistical information about the District.  Statistical and demographic 
data concerning the County are set forth in “APPENDIX A – INFORMATION REGARDING PALM BEACH 
COUNTY, FLORIDA”. 

School 
Year 

Number  
of Schools 

Number of 
Instructional Personnel 
at Fiscal Year End 

Average F.T.E. 
Enrollment(1) 

Expenditures per 
F.T.E. Student(2) 

2009-10 182 13,975 171,722 $7,014 
2008-09 181 14,031 168,456 8,815 
2007-08 168 14,129 168,342 9,184 

2006-07 166 13,989 169,480 7,957 

2005-06 165 10,779 172,527 8,294 
2004-05 161 11,654 172,237 6,356  

_______________________________ 
(1) Unweighted, includes adults. 
(2) Excludes outgoing transfers. Includes adults. 

Source:   The School District of Palm Beach County, Florida. 

Tax Anticipation Notes 

The following table is a summary of the amount of money borrowed by the District for the past five fiscal 
years in anticipation of tax receipts to fund the operating expenses of the District until the receipt of tax revenues 
each year, as more fully described under the caption “Ad Valorem Taxation - Procedures for Tax Collection and 
Distribution”.   

The School District of Palm Beach County, Florida 

Historical Tax Anticipation Note Issues 

Fiscal Year Description Amount Issued 

2009-10 Tax Anticipation Notes, Series 2009 $85,000,000 
2008-09 Tax Anticipation Notes, Series 2008   85,000,000 
2007-08 Tax Anticipation Notes, Series 2007 115,000,000 
2006-07 Tax Anticipation Notes, Series 2006 85,000,000 
2005-06 Tax Anticipation Notes, Series 2005 55,000,000 
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Constitutional Amendments Related to Class Size Legislation 

In the November 5, 2002 general election, the voters of the State of Florida approved two amendments to 
the State Constitution that have affected the District’s operations. Amendment 9 to the State Constitution requires 
that the State Legislature provide funding for sufficient classrooms so that class sizes can be reduced to certain 
constitutional class size maximums by the beginning of the 2010-11 school year. Amendment 9 and Section 
1003.03, Florida Statutes, which implements Amendment 9 are referred to herein as the “Class Size Legislation”. 

The Class Size Legislation establishes constitutional class size maximums limiting students per class to no 
more than 18 for pre-kindergarten through 3rd grade, 22 for grades 4 through 8 and 25 for grades 9 through 12.  
These maximums must be implemented effective with the fiscal year 2010-11.  Class size measures are calculated 
annually based on the October student membership survey.  School districts that exceed these class size maximums 
were required to reduce the average number of students per class in each of these grade groupings by at least two 
students each year, beginning with the 2003-04 fiscal year.  For fiscal years 2003-04 through 2005-06, compliance 
for each of the grade groupings was calculated to be the average at the district level.  For fiscal years 2006-07 
through 2009-10, compliance was determined at the average on a school-by-school basis.  For fiscal year 2010-11 
and thereafter, compliance is determined on an individual classroom level.  In the event a school district is not in 
compliance with such requirements, the legislation provides that the State shall reduce the categorical funds and half 
the base student allocation due to such school district for operational purposes.  For those school districts that are in 
compliance with the constitutional amendment additional funds shall be distributed to those school districts.  The 
additional distribution is to be calculated by taking 25 percent of the total funds reduced from those school districts 
not in compliance and distributing an amount up to 5 percent of the base student allocation multiplied by the total 
district FTE students.  School districts not in compliance are required to submit to the commissioner of education a 
corrective action plan that describes specific actions the district will take in order to fully comply with the 
requirements by October of the following year.  If the district submits the certified plan by the required deadline, the 
funds remaining after the reallocation to school districts will be reallocated based upon each school district’s 
proportion of the total reduction.  However, no district shall have an amount added back that is greater than the 
amount that was reduced. 

Pursuant to action taken by the Florida Legislature in the 2010 session, an amendment to Article IX (the 
“Class Size Amendment”) will be submitted to voters in the next general election on November 2, 2010.  The Class 
Size Amendment would replace the current maximum class size provisions as follows: Pre-kindergarten through 3rd 
grade - the average number of students per class may not exceed 18 and the maximum individual class size can not 
exceed 21; for grades 4 through 8 - the average number of students per class may not exceed 22 and the maximum 
individual class size can not exceed 27; for grades 9 through 12 - the average number of students per class may not 
exceed 25 and the maximum individual class size may not exceed 30.  If the Class Size Amendment is approved by 
the voters of the State, the revisions to the class size requirements would apply retroactively to the beginning of the 
2010-11 school year.  The Florida Education Association, a state teachers’ union, filed a lawsuit on July 23, 2010 
seeking to remove the Class Size Amendment from the ballot.  On September 10, 2010, the Leon County Circuit 
Court ruled against the plaintiffs stating that the Class Size Amendment was neither misleading nor ambiguous and 
can be included on the ballot.  The plaintiffs appealed such decision to the First District Court of Appeals.  On 
September 16, 2010, the First District Court of Appeals sent the case directly to the Florida Supreme Court without 
issuing a ruling of its own. 

The Class Size Legislation requires each school board to consider implementing various policies and 
methods to meet these constitutional class sizes, including encouraging dual enrollment courses, encouraging the 
Florida Virtual School, maximizing instructional staff, reducing construction costs, using joint-use facilities, 
implementing alternative class scheduling, redrawing attendance zones, implementing evening and multiple sessions 
and implementing year-round and non-traditional calendars. Failure to reduce class sizes by at least two students 
each year until the constitutional maximum is met may result in transfer of class size reduction operating funds to 
fixed capital outlay appropriations, required implementation of year-round schools, double sessions, extended school 
year or rezoning, implementation of a state-mandated constitutional compliance plan or withholding of various State 
funds. 
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To date, the District has complied with the requirements of the Class Size Legislation which is based on 
average class size at each school.  For fiscal year 2010-11, the Class Size Legislation requirement changes to a 
classroom-by-classroom measurement as opposed to an average on a school-by-school basis.  The District believes 
that compliance with the Class Size Legislation on an individual classroom basis will require significant changes at 
the District’s schools that would directly impact the students.  Since the more stringent classroom-by-classroom 
requirement of the Class Size Legislation may be changed if the Class Size Amendment is approved by the voters of 
the State on November 2, 2010, the District has elected to comply with the Class Size Legislation on an individual 
classroom basis whenever possible without adversely impacting its students.  In the event that the Class Size 
Amendment is not approved by the voters and a penalty is imposed on the District, the District has set aside funds in 
its budget for the 2010-11 fiscal year to offset such a penalty. 

Budgetary Process 

Florida law requires the Board to adopt in each fiscal year a tentative budget and a final budget, each of 
which is required to be balanced with available funds.  The Superintendent, with input from staff, principals and 
interested community groups, prepares and submits to the Board a recommended budget.  The Board adopts the 
recommended budget, with such modifications, as it deems necessary, as the tentative budget for the District.  After 
public hearings on the tentative budget, the Board adopts a final budget and forwards it to the State of Florida 
Department of Education.  When approved by the State of Florida Department of Education, the final budget is 
designated as the official budget and governs the general operations for the fiscal year, unless subsequently amended 
by the Board.  After public hearings, the final fiscal year 2010-11 Budget was adopted by the Board on September 7, 
2010.  Revisions may be made to the adopted budget in accordance with Florida law.  

GENERAL FUND OPERATIONS AND REVENUE SOURCES 

The District’s general fund revenues are derived from Federal and State appropriations and local sources of 
funds. The District’s two major sources of funds from the State are (i) the basic Florida Education Finance Program 
(“FEFP”) receipts and (ii) FEFP categorical program receipts. 

State Sources 

Florida Education Finance Program.  The major portion of State support is distributed under the provisions 
of the Florida Education Finance Program, which was enacted by the State Legislature in 1973.  Basic FEFP funds 
are provided on a weighted full-time equivalent (“FTE”) student basis and through a formula that takes into account: 
(i) varying program costs; (ii) cost differentials between districts; (iii) differences in per-student costs due to the 
density of student population; and (iv) the required level of local support.  Program cost factors are determined by 
the State Legislature each year.  The amount of FEFP funds disbursed by the State is adjusted four times during each 
year to reflect changes in FTE and in other variables comprising the formula, as well as to compensate for increases 
or decreases in ad valorem tax revenue resulting from adjustments to the valuation of non-exempt property in each 
county.  To participate in FEFP funding, the District must levy a minimum millage for operating purposes, which is 
set by the State Department of Education.  The District’s general fund receipts from the State for FEFP pursuant to 
the above formula for fiscal years 2008-09 and 2009-10 were $68,253,585 and $62,126,842 (such amount does not 
include the $65,766,906 of federal stimulus funds under the American Recovery & Reinvestment Act received by 
the District for fiscal year 2009-10), respectively, and is budgeted at $135,515,946 (excluding $59,704,413 of 
federal stimulus funds under the American Recovery & Reinvestment Act expected to be received by the District) 
for fiscal year 2010-11. 

FEFP categorical programs are lump sum appropriations from the State intended to supplement local school 
district revenues to enhance the delivery of educational and support services by each school district.  Among the 
larger categorical programs are the programs for school bus transportation, instructional materials and class size 
reduction.  Allocations for these categorical appropriations are based on funding formula and discretionary State 
Department of Education grants.  The majority of the funds available require actual appropriation by the Board for 
the purposes for which they were provided.  Total State categorical aid was $228,137,730 and $194,661,443 for 
fiscal years 2008-09 and 2009-10, respectively, and is budgeted at $201,569,744 for fiscal year 2010-11. 
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State Lottery Revenues.  A portion of the revenues generated from the State lottery is distributed to each 
Florida school district as Discretionary Lottery revenue and Florida School Recognition Program revenue.  The 
Florida School Recognition program recognizes schools that have received an “A” or improved at least one letter 
grade from the previous school year and, under Florida Statutes, is required to be used for nonrecurring bonuses for 
school faculty and staff, nonrecurring expenditures for educational equipment or materials, for temporary personnel 
to assist schools in maintaining or improving student performance, or any combination of these. The District 
received approximately $10.170 million and $9.147 million in Florida School Recognition Program revenues for 
fiscal year 2008-09 and 2009-10, respectively, and the District budgeted $9.147 million in Florida School 
Recognition Program revenues for fiscal year 2010-11.  The District received $4,400,251 and $502,627 in 
Discretionary Lottery revenues for fiscal year 2008-09 and 2009-10, respectively, and the District budgeted 
$506,843 Discretionary Lottery revenues for fiscal year 2010-11. 

Local Sources 

Ad Valorem Taxes.  Local revenue for District operating support is derived almost entirely from ad valorem 
real and tangible personal property taxes.  In addition, the District earns interest on cash invested and collects other 
miscellaneous revenues.   

The Florida Constitution limits the non-voted millage rate that school boards may levy on an annual basis 
for operational funds to 10 mills ($10 per $1,000 of taxable real and personal property value).  Chapter 1011, Florida 
Statutes, as amended, further limits the millage levy for operational purposes to an amount established each year by 
the State appropriations act and finally certified by the Commissioner of the State of Florida Department of 
Education.  Within this operational limit, each school district desiring to participate in the State’s allocation of FEFP 
funds for current operations must levy a non-voted millage rate that is determined annually by the State Legislature 
and certified by the Commissioner of the State of Florida Department of Education and is referred to as the  “district 
required local effort”.  

In addition to the “required local effort”, school districts are entitled an additional non-voted current 
operating “discretionary millage” not to exceed an amount established annually by the Legislature and up to 1.5 
mills for capital outlay and maintenance of school facilities.  However, the District may levy up to .25 mills for 
capital outlay and maintenance of school facilities in lieu of operating discretionary millage.  For fiscal year ending 
June 30, 2011, the District’s discretionary operating millage and capital outlay discretionary millage are budgeted to 
be .6780 mills and .0700 mills, respectively.  See “AD VALOREM TAXATION - Millage Rates” and “Historical 
Millages” herein.   

For Fiscal Year 2007-08, the District was able to levy 0.1030 mills under statutory provisions allowing 
districts to levy no more than .25 mills for operating purposes designed to raise up to but not more than $100 per 
full-time equivalent student.  For Fiscal Year 2008-09, the District was able to levy 0.1050 mills under these 
provisions.  The supplemental discretionary operating millage described in this paragraph was discontinued 
beginning in Fiscal Year 2009-10. 

In addition to the foregoing, the Board may, by a super majority vote, levy an additional .25 mills for 
critical capital outlay needs or for critical operating needs; provided that in order to continue such levy after Fiscal 
Year 2010-11, the levy must be approved by the voters of the District in the 2010 general election or a subsequent 
election held at any time.  Such voter approval would only authorize the levy for an additional two-year period.  If 
levied for operations, districts in which .25 mills generate less than the state average are to be provided the 
difference in state funds allocated through the FEFP.  The District is levying an additional .25 mills for critical 
operating needs for fiscal year 2010-11 pursuant to the authorization.  The District currently does not anticipate 
holding a referendum to continue such levy and, consequently, such levy is expected to expire after Fiscal Year 
2010-11.  See “AD VALOREM TAXATION - Millage Rates” herein. 

Historically, budgeted revenues from ad valorem taxes were based on applying millage levies to ninety-five 
percent (95%) of the non-exempt assessed valuation of real and personal property within the County.  However, due 
to a change in applicable law, revenues derived from ad valorem property taxes are now required to be budgeted on 
the application of millage levies to ninety-six percent (96%) of the non-exempt assessed valuation of property in the 
County. 
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Federal Sources.  The District receives certain Federal moneys, both directly and through the State, 
substantially all of which are restricted for specific programs.  Direct Federal revenue sources were $918,709 and 
$754,931 in fiscal years 2008-09 and 2009-10, respectively, and are budgeted at $606,000 for fiscal year 2010-11.  
Federal funds through the State totaled $5,488,075 and $4,100,000 in fiscal years 2008-09 and 2009-10, 
respectively, and are budgeted to be $4,100,000 in fiscal year 2010-11.   

General Fund Operations.  The following tables briefly describe revenues available to the District for 
operating purposes, financial results of the District and certain District liabilities.  For additional information 
concerning such matters see “APPENDIX B - BASIC FINANCIAL STATEMENTS OF THE SCHOOL BOARD 
OF PALM BEACH COUNTY, FLORIDA FOR FISCAL YEAR ENDED JUNE 30, 2009”. 

[Remainder of Page Intentionally Left Blank] 
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The following table summarizes results of operations for the general fund of the District for the fiscal years 
ended June 30, 2007 through June 30, 2010 and the budgeted results of operations for the fiscal year ending June 30, 
2011. 

2007 2008 2009 2010(1)
Budget

2011

Reserved $22.5 $28.9 $32.8 $14.5 $25.7

Undesignated 37.3            33.3            48.5            38.5            33.5            

Contingency Reserve 39.4            39.4            39.4            39.4            44.4            

$99.2 $101.6 $120.7 $92.4 $103.6

Ad Valorem Taxes $885.0 $879.8 $887.3 $873.4 $851.4

Interest Income and Other 16.6            14.7            5.8              3.1              2.7              

Other Revenue 39.9            56.6            59.3            57.0            45.2            

Transfers In 43.6            60.7            61.3            79.7            81.1            

$985.1 $1,011.8 $1,013.7 $1,013.2 $980.4

FL Educ. Finance Pro. & Lottery $117.0 $136.7 $78.7 $71.9 $129.4

Categorical Grants 206.1          248.5          231.7          197.2          211.2          

Other 30.0            19.5            17.5            15.9            21.1            

$353.1 $404.7 $327.9 $285.0 $361.7

$4.6 $2.2 $6.4 $5.9 $4.7

$1,342.8 $1,418.7 $1,348.0 $1,304.1 $1,346.8

$1,442.0 $1,520.3 $1,468.7 $1,396.5 $1,450.4

Salaries $837.5 $862.7 $850.6 $788.8 $812.8

Employee Benefits 230.4          260.1          260.5          244.2          275.8          

Purchased Services and other 123.4          117.8          119.8          127.4          134.9          

Other Non-Personnel 149.1          159.0          145.4          132.5          178.4          

Transfer Out -                -                -                -                -                

$1,340.4 $1,399.6 $1,376.3 $1,292.9 $1,401.9

$2.4 $19.1 ($28.3) $11.2 ($55.1)

Reserved for Encumbrances $6.2 $3.6 $2.0 $2.9 -                

Reserved for Inventory 10.4            10.9            6.0              14.8            -                

Reserved for Board Contingency 39.4            39.4            39.4            44.4            44.4            

Reserved for Sprint Settlement 5.0              4.8              -                -                

Reserved for Group Health Insurance 10.1            10.1            -                -                -                

Reserved for Salary Increases -                -                -                6.6              -                

Reserved for Carryover Programs 2.2              3.2              1.7              1.4              -                

Undesignated 33.3            48.5            38.5            33.5            -                

$101.6 $120.7 $92.4 $103.6 $44.4

$1,442.0 $1,520.3 $1,468.7 $1,396.5 $1,446.3

Expenditures:

For the Fiscal Years Ended June 30

Federal Sources

Total Expenditures & Fund Balance

Total Fund Balance

Excess of Revenues Over (Under) 

Expenditures

Total Revenues

Ending Fund Balance

Beginning Fund Balance:

Total Expenditures

State Sources:

Total

Adjustments to Fund Balance

Total Rev. & Fund Balance

Local Sources and Other Financing Sources:

Total State Sources

Total Local Sources and Other Financing 

Sources:

Revenues:

The School District of Palm Beach County, Florida

Summary of Revenues and Expenditures - General Fund

(In Millions)

 
_______________________ 
(1)  Unaudited. 

Source:  The School District of Palm Beach County, Florida. 
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The School Board of Palm Beach County

General Fund Cash Flow - Projected

Fiscal Year July 1, 2010 Through June 30, 2011
8.33% 8.33% 8.33% 8.33% 4.17% 4.17% 8.33% 8.33% 8.33% 8.33% 8.33% 8.33% 8.33%

Through After 

Jul-10 Aug-10 Sep-10 Oct-10 Nov 15 Nov 15 Dec-10 Jan-11 Feb-11 Mar-11 Apr-11 May-11 Jun-11 Total

Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected

*Beginning C&I Balance 160,590       110,262       28,524         (24,552)        258              (40,905)        40,974         411,067       396,236       347,314       295,250       253,730            188,431            

Receipts:

  Federal Revenues 698              77                10                977              -                   -                   10                584              10                30                957              65                     680                   4,100           

12                34                58                46                -                   64                37                64                64                -                   111              5                       111                   606              

  State Revenues:

    FL Ed. Finance Program 12,253         12,253         12,253         12,253         6,127           6,127           12,253         12,253         12,253         12,253         12,253         12,253              12,253              147,041       

    Instructional Material -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                        -                        -               

    Lottery -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                        -                        -               

    Transportation -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                        -                        -               

    School Recognition Funds -                   -                   9,147           -                   -                   -                   -                   -                   -                   -                   -                   -                        -                        9,147           

    Class Size Reduction 16,207         15,917         16,062         16,062         -                   16,062         16,062         16,062         18,897         18,897         17,007         17,007              17,325              201,570       

    Other State Revenues 394              488              237              237              221              221              336              461              369              270              237              336                   153                   3,963           

  Local Revenues:

    AD Valorem Tax 30,290         -                   -                   -                   6,380           107,449       558,756       48,638         22,575         19,082         41,540         6,989                9,720                851,419       

    Interest 71                53                44                27                -                   9                  89                106              89                89                80                71                     73                     800              

    Other Local Revenues 1,854           1,545           3,709           3,709           2,164           2,164           3,956           3,956           3,091           3,585           4,945           4,327                8,076                47,082         

  Loss Recoveries -               -               -               -               -               -               -               -               -               -               -               -                    -                    -               

  Transfers In -               -               17,511         5,837           5,837           5,837           15,151         5,837           5,837           5,837           5,837                7,605                81,125         

  2010 Note Proceeds -               115,000       -               -               -               -               -               -               -               -                    -                    115,000       

Total Receipts 61,780         30,369         59,032         154,149       14,891         137,933       597,337       97,277         63,186         60,044         82,968         46,891              55,995              1,461,853    

Disbursements:

  Salaries 63,013         63,013         63,013         84,295         31,507         31,507         63,013         63,013         63,013         63,013         80,747         63,013              80,589              812,750       

  Benefits 22,979         22,979         22,979         18,928         11,490         11,490         22,979         22,979         22,979         22,979         17,624         23,061              32,301              275,743       

  Vendors 26,116         26,116         26,116         26,116         13,058         13,058         26,116         26,116         26,116         26,116         26,116         26,116              26,116              313,392       

  Transfers Out -               

  2010 Note Payment 115,137       115,137       

Total Disbursements 112,108       112,108       112,108       129,339       56,054         56,054         227,245       112,108       112,108       112,108       124,488       112,190            139,006            1,517,022    

Ending C&I Balance 110,262       28,524         (24,552)        258              (40,905)        40,974         411,067       396,236       347,314       295,250       253,730       188,431            105,421            

LESS: Working Capital Reserve 68,717         68,717         68,717         68,717         68,717         68,717         68,717         68,717         68,717         68,717         68,717         68,717              68,717              

Total Balance 41,545         (40,193)        (93,269)        (68,459)        (109,622)      (27,743)        342,350       327,519       278,597       226,534       185,014       119,715            36,704              

* Includes Internal Service Funds balance

TABLE 11
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The Florida Legislature in January, 2009 adopted legislation creating Section 1011.051, Florida Statutes, 
entitled “Guidelines for general funds”.  This new section requires that if a school district's unreserved General Fund 
balance in the approved operating budget is projected to fall below three percent (3%) of projected General Fund 
revenues, the Superintendent shall provide written notification to the district school board and the Commissioner of 
Education.  The section further requires that if the unreserved General Fund balance is projected to fall below two 
percent (2%) of projected General Fund revenues, the Superintendent shall provide written notification to the district 
school board and the Commissioner of Education.  Within 14 days after receiving such notification of a balance 
below two percent (2%), if the Commissioner determines that the district does not have a plan that is reasonably 
anticipated to avoid a financial emergency as determined pursuant to Florida Statutes pertaining thereto, the 
Commissioner shall appoint a financial emergency board that may take certain delineated steps to assist a district 
school board in complying with the General Fund requirements.  In Fiscal Year 2008-09, the District’s unreserved 
General Fund balance was 6.87% of General Fund Revenues and in Fiscal Year 2009-10 was 6.71% (unaudited) of 
General Fund Revenues. 

Basic Financial Statements 

The audited basic financial statements of the District for the fiscal year ended June 30, 2009, are included 
as “APPENDIX B – BASIC FINANCIAL STATEMENTS OF THE SCHOOL BOARD OF PALM BEACH 
COUNTY, FLORIDA FOR THE FISCAL YEAR ENDED JUNE 30, 2009” to this Official Statement.  Such 
excerpts from the Comprehensive Annual Financial Report have been included in this Official Statement as public 
documents and consent from the auditor was not requested.  The auditor has not performed any services relating to, 
and is therefore not associated with, the issuance of the Notes. 

Accreditation 

All of the District’s high schools are fully accredited by the State of Florida and by the Southern 
Association of Colleges and Schools. 

Florida Retirement System 

The State has established the State of Florida Retirement System (“FRS”) for state, county, municipal and 
school district employees.  All employees hired after 1970, and those employed prior to 1970 who elected to be 
enrolled, are covered by the FRS.  Accordingly, substantially all employees of the District are covered by the FRS.  
The Division of Retirement, Department of Administration of the State of Florida administers the FRS.  
Contribution rates are established by law for all participating governmental units.  The District’s liability for 
participation in the plan is limited to the payment of the required contribution at the rates and frequencies 
established by law on future payrolls of the District.  For the fiscal years ended June 30, 2009 and June 30, 2010, the 

District contributed $94,977,156 and $93,208,284, respectively. 

Employees hired prior to 1970 and not electing to enroll in the FRS may be covered by alternate 
contributory plans, principally the Teachers’ Retirement System Plan E, administered by the FRS.  State law 
requires the District to contribute 11.35% of the earnable compensation of members to these plans.  For the fiscal 
years ended June 30, 2009 and June 30, 2010, the District contributed $60,560 and $33,084, respectively.  See Note 
10 in “APPENDIX B – BASIC FINANCIAL STATEMENTS OF THE SCHOOL BOARD OF PALM BEACH 
COUNTY, FLORIDA FOR THE FISCAL YEAR ENDED JUNE 30, 2009” for additional information regarding the 
retirement plans.  

Other Post Employment Benefits 

In addition to its contributions under the State’s retirement plan described above, the District provides other 
postemployment benefits (“OPEB”) for certain of its retired employees in the form of an implicit rate subsidy by 
providing access to health insurance plans requiring the use of a single “blended” or “common” rate for both active 
and retired employees.  The offering of this health insurance coverage is required by Section 112.0801, Florida 
Statutes. 

As with all governmental entities providing similar plans, the District is be required to comply with the 
Governmental Accounting Standard’s Board Statement No. 45 - Accounting and Financial Reporting by Employers 
for Postemployment Benefit Plans other than Pension Plans (“GASB 45”).  The District has historically accounted 
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for its OPEB contributions on a pay as you go basis.  GASB 45 applies accounting methodology similar to that used 
for pension liabilities to OPEB and attempts to more fully reveal the costs of employment by requiring governmental 
units to include future OPEB costs in their financial statements.  While GASB 45 requires recognition and 
disclosure of the unfunded OPEB liability, there is no requirement that the liability of such plan be funded.  The 
District retained an actuary (the “Actuary”) to review the District’s OPEB liabilities and provide the District with a 
written valuation.  The Actuary determined the District’s actuarial accrued liability related to OPEB, which 
approximates the present value of all future expected postretirement life and medical premiums and administrative 
costs which are attributable to the past service of those retired and active employees, at  $218.9 million as of June 
30, 2010.  The Actuary also determined the District’s annual required contribution (“ARC”), which is the portion of 
the total accrued actuarial liability allocated to the current fiscal year needed to pay both normal costs (current and 
future benefits earned) and to amortize the unfunded accrued liability (past benefits earned, but not previously 
provided for).  The Actuary estimated the ARC to be $22.3 million.  The calculation of the accrued actuarial liability 
and the ARC is, by definition and necessity, based upon a number of assumptions, including interest rate on 
investments, average retirement age, life expectancy, healthcare costs per employee and insurance premiums, many 
of which factors are subject to future economic and demographic variations.  The Actuary also calculated the 
District’s net, end-of-year OPEB obligation to be $62.5 million as of June 30, 2010, which reflects the District’s 
approximately $3.3 million contribution towards its OPEB liability during Fiscal Year 2009-10.  

While the District does not know at this time what its ultimate OPEB liabilities will be in connection with 
GASB 45 compliance in the future or how much of the annual required contribution accrued liabilities it will need to 
budget in future years, it expects its OPEB liability to be significant, but manageable within its normal budgeting 
process. 

AD VALOREM TAXATION 

General 

The following information is provided in view of the fact that a large portion of the Board’s revenues are 
derived from ad valorem taxation. 

Property Assessment 

The laws of the State provide for a uniform procedure to be followed by all counties, municipalities, school 
districts and special districts for the levy and collection of ad valorem taxes on real and personal property.  Pursuant to 
such laws, the County’s property appraiser (the “Property Appraiser”) prepares an annual assessment roll for all 
taxing units within the County and levies such millage, subject to constitutional limitations, as determined by each 
taxing unit, and the Tax Collector collects the ad valorem property taxes for all taxing units within the County.  Since 
the ad valorem property taxes of all taxing units within a County are billed together by the Tax Collector, each 
property owner is required to pay all such taxes without preference. 

Real property used for the following purposes is generally exempt from ad valorem taxation:  religious, 
educational, charitable, scientific, literary, and governmental.  In addition, there are special exemptions for widows, 
hospitals, homesteads, and homes for the aged and disabled veterans.  Agricultural land, non-commercial 
recreational land, inventory, and livestock are assessed at less than 100% of fair market value. 

Real and personal property valuations are determined each year as of January 1 by the Property Appraiser’s 
office.  The Property Appraiser is required to physically inspect the real property every three (3) years.  There is a 
limitation of the lesser of 3% or the increase in the consumer price index during the relevant year on the annual 
increase in assessed valuation of Homestead Property (defined below), except in the event of a sale of such property 
during such year, and except as to improvements to such property during that year.  State law requires, with certain 
exceptions, that property be assessed at fair market value; provided, however, that $25,000 of the assessed valuation 
of a homestead is exempt from all taxation for a residence occupied by the owner on a permanent basis where such 
owner has filed for and received a homestead exemption (“Homestead Property” or “Homestead”) and, with respect 
to Homestead Property, an additional exemption of up to $25,000 on the assessed valuation greater than $50,000 is 
exempt from taxation for all property tax levies other than school district levies.  See “Property Tax Reform” below.   

The Property Appraiser’s office prepares the assessment roll and gives notice by mail to each taxpayer of the 
proposed property taxes and the assessed property value for the current year, and the dates, times and places at 



 

 19 

which budget hearings are scheduled to be held.  The property owner then has the right to file an appeal with the 
value adjustment board, which considers petitions relating to assessments and exemptions.  The value adjustment 
board may make adjustments to the assessment roll to reflect any reduction in the assessed value of property upon the 
completion of the appeals.  The value adjustment board certifies the assessment roll upon completion of the hearing 
of appeals to it.  Millage rates are then computed by the various taxing authorities and certified to the Property 
Appraiser, who applies the millage rates to the assessment roll.  This procedure creates the tax roll, which is then 
certified and turned over to the Tax Collector. 

Property Tax Reform 

In 2007 the Florida Legislature enacted Chapter 2007-321, Laws of Florida (2007) (the “Rollback Law”).  
One component of the adopted legislation requires counties, cities and special districts to roll back their millage 
rates for the 2007-08 fiscal year to a level that, with certain adjustments and exceptions, will generate the same level 
of ad valorem tax revenue as in fiscal year 2006-07; provided, however, depending upon the relative growth of each 
local government’s own ad valorem tax revenues from 2001 to 2006, such rolled back millage rates will be 
determined after first reducing 2006-07 ad valorem tax revenues by zero to nine percent (0% to 9%).  In addition, 
the legislation limits how much the aggregate amount of ad valorem tax revenues may increase in future fiscal years.  

School districts are not required to comply with the particular provisions of the legislation relating to 

limitations on increases in future years. 

Effective January 1, 2008, additional changes to Florida’s property tax laws created a new formula for 
calculating assessed value of Homestead Property.  “Assessed value” is the official value upon which real properties 
may be taxed in Florida.  Under the new formula, if an owner of a Homestead purchases a new Homestead Property 
for greater value, the assessed value of the new Homestead would equal the purchase price of the new Homestead 
minus the difference between the purchase price of the previous Homestead and the assessed value of the previous 
Homestead, or $500,000, whichever is less.  In addition, for Florida Homestead owners already receiving a property 
tax exemption of $25,000 on the assessed value of their homes, the new law creates an additional $25,000 
exemption on the assessed value of Homestead Property greater than $50,000 for all property tax levies except 
school taxes.  Also effective January 1, 2008, the first $25,000 of tangible personal property is exempt from 
taxation. 

Additionally, effective January 1, 2009, increases in annual assessments on certain non-Homestead 
Property were capped at 10% annually (for a 10-year period) for all property tax levies other than school district 
levies.   

In the November 4, 2008 general election, the voters of the State approved amendments to the State 
Constitution providing the Florida Legislature with authority to enact exemptions or special assessment protections 
for certain types of property subject to ad valorem taxation including exemptions for conservation lands and 
residential wind damage resistance and renewable energy source improvements, and restrictions on the assessment 
of working waterfront properties.  Thereafter, legislation was enacted which creates an exemption for land used 
exclusively for conservation purposes.  Such exemption will apply to property tax assessments made on or after 
January 1, 2011 (Fiscal Year 2011-12 for school districts). 

Millage Rates 

The Florida Constitution limits the non-voted millage rate that school boards may levy on an annual basis 
for operational funds to 10 mills ($10 per $1,000 of taxable real and personal property value).  Section 1011.71, 
Florida Statutes, as amended, further limits the millage levy for operational purposes to an amount established each 
year by the State appropriations act and finally certified by the Commissioner of the State of Florida Department of 
Education.  Within this operational limit, each school district desiring to participate in the State’s appropriation of 
Florida Education Finance Program (“FEFP”) funds for current operations must levy the millage certified by the 
Commissioner of the State of Florida Department of Education, the “required local effort”, which is set each year by 
the State Legislature.  In addition to the “required local effort”, school districts are entitled to a non-voted current 
operating discretionary millage.  See “Historical Millages” below for information regarding the District’s property 
tax levies in recent Fiscal Years and for Fiscal Year 2009-10.  

In addition to the millage levies for operating purposes, pursuant to Section 1011.71, Florida Statutes, 
school boards may set an additional non-voted millage known as the “Local Option Millage Levy” for capital outlay 
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and maintenance purposes.  In 2009, the Florida Legislature amended Section 1011.71, Florida Statutes, to (i) reduce 
the maximum Local Option Millage Levy from 1.75 mills to 1.5 mills commencing in Fiscal Year 2009-10 for 
school districts, (ii) if the revenue from the 1.5 mills is insufficient to make payments due under a lease purchase 
agreement entered into prior to June 30, 2009 or to meet other critical school district fixed capital outlay needs, 
authorize a school board to levy up to an additional .25 mills of Local Option Millage Levy in addition to the 1.5 
mills, in lieu of levying an equivalent amount of the discretionary mills for operations, and (iii) authorize school 
boards, by a super majority vote, to levy an additional .25 mills for critical capital outlay needs or for critical 
operating needs.  If levied for operations, districts in which .25 mills generate less than the state average are to be 
provided the difference in state funds allocated through the FEFP.  In order to continue the levy described in clause 
(iii) above after Fiscal Year 2010-11 it must be approved by the voters of the district in the next general election. 
The Local Option Millage Levy revenues are not available to pay debt service on the Notes. 

The millage limitations are applicable to taxes levied for operational purposes, such as the taxes pledged to 
secure repayment of the Notes.  The millage limitation does not apply to taxes approved at referendum by qualified 
electors in the County for general obligation bonds. 

Each respective millage rate, except as limited by law, is set on the basis of estimates of revenue needs and 
the total taxable property values within the taxing authority’s respective jurisdiction.  Historically, revenues derived 
from ad valorem property taxes were budgeted on the application of millage levies to ninety-five percent (95%) of 
the non-exempt assessed valuation of property in the County as required by Florida law.  However, due to a change 
in applicable law, revenues derived from ad valorem property taxes are now required to be budgeted on the 
application of millage levies to ninety-six percent (96%) of the non-exempt assessed valuation of property in the 
County.  Ad valorem taxes are not levied in excess of actual budget requirements.  

Procedures for Tax Collection and Distribution 

All real and tangible personal property taxes are due and payable on November 1 of each year, or as soon 
thereafter as the tax roll is certified and delivered to the Tax Collector.  The Tax Collector mails a notice to each 
property owner on the tax roll for the taxes levied by the County, the Board, municipalities within the County and 
other taxing authorities.  Taxes may be paid upon receipt of such notice, with discounts at the rate of 4% if paid in 
the month of November; 3% if paid in the month of December; 2% if paid in the month of January and 1% if paid in 
the month of February.  Taxes paid in the month of March are without discount.  All unpaid taxes on real and 
personal property become delinquent on April 1 of the year following the year in which taxes were levied. 

In the event of a delinquency in the payment of taxes on real property, the Tax Collector is required to 
attempt to sell tax certificates on such property to the person who pays the delinquent taxes and interest and certain 
costs and charges relating thereto, and who accepts the lowest interest rate per annum to be borne by the certificates 
(not to exceed 18%).  Delinquent taxes may be paid by a taxpayer prior to the date of sale of a tax certificate by the 
payment of such taxes, together with interest and all costs and charges relating thereto.  Generally, tax certificates 
are sold by public bid.  If there are no bidders, the certificate is issued to the county in which the property is located, 
and the county, in such event, does not pay any consideration for such tax certificate.  Proceeds from the sale of tax 
certificates are required to be used to pay taxes, interest, costs and charges on the land described in the certificate. 

County-held certificates may be purchased and any tax certificate may be redeemed, in whole or in part, by 
any person at any time before a tax deed is issued or the property is placed on the list of lands available for sale, at a 
price equal to the face amount of the certificate or portion thereof together with all interest, costs, charges and 
omitted taxes due.  The proceeds of such a redemption are paid to the Tax Collector who transmits to the holder of 
the certificate such proceeds less service charges, and the certificate is canceled.  Any holder, other than the county, 
of a tax certificate that has not been redeemed has seven years from the date of issuance of the tax certificate during 
which to act against the land that is the subject of the tax certificate. 

After an initial period ending two years from April 1 of the year of issuance of a certificate, during which 
period actions against the land are held in abeyance to allow for sales and redemptions of tax certificates and before 
the expiration of seven years from the date of issuance, the holder of a certificate may apply for a tax deed to the 
subject land.  The applicant is required to pay to the Tax Collector at the time of application all amounts required to 
redeem or purchase all other outstanding tax certificates covering the land, plus interest, any omitted taxes or 
delinquent taxes and interest, and current taxes, if due.  If the county holds a tax certificate on property valued at 
$5,000 or more and has not succeeded in selling it, the county must apply for a tax deed two years after April 1 of 
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the year of issuance.  The county pays costs and fees to the Tax Collector but not any amount to redeem any other 
outstanding certificates covering the land.  Such property is then also advertised for public sale to the highest bidder, 
subject to certain minimum bids.  If there are no other bidders, the County may purchase the land for the minimum 
bid.  In the case of unsold lands, after seven years the County will take title to such lands. 

 
State law provides that tax liens are superior to all other liens, except prior United States Internal Revenue 

Service liens.  The Tax Collector advertises once each week for four consecutive weeks and sells tax certificates to 
the lowest bidder, based on the interest rate bid, commencing on or before June 1 for unpaid tax bills.  Tax 
certificates not sold at auction convert to County ownership. 

Historical Ad Valorem Tax Collections  

The following table sets forth the amounts billed and collected for ad valorem property taxes levied by the 
District for the fiscal years 2006 through 2010: 

The School District of Palm Beach County, Florida 

Property Tax Levies and Collections 

(In Thousands) 

Fiscal Year 
Ended June 30 

Property 
Taxes Levied 

Current Tax 
Collections 

Total Tax 
Collections 

Percent of Current 
Tax Collected  
To Property  
Taxes Levied 

2010 $916,867 $867,656 $873,359  94.60% 
2009 922,611 846,495 848,999  91.75 
2008 912,729 835,511 836,012  91.54 
2007 921,630 853,088 853,632  92.56 
2006 768,215 721,060 721,979  93.86 

_________________________ 
Source: The School District of Palm Beach County, Florida Comprehensive Annual Financial Report for the Fiscal 
Year Ending June 30, 2009 for fiscal years ending June 30, 2006-2009.  The School District of Palm Beach County, 
Florida fiscal year ending June 30, 2010. 

 
Historical Millages 

The following table contains current and historical millage levels for the Board (see “AD VALOREM 
TAXATION - Millage Rates” above for a discussion of recent legislation reducing the maximum amount of the 
Local Option Millage Levy for school districts). 

The School District of Palm Beach County, Florida 

Tax Millage Rates 
 

 Fiscal Year Ended June 30 

 2007 2008    2009 2010 2011 

General Fund      
Required Local Effort 5.089 4.743 4.898 5.485 5.656 
Discretionary 0.623 0.613 0.603 0.650 0.928 
Subtotal 5.712 5.356 5.501 6.135 6.584 
      
Debt Service 0.160 0.000 0.000 0.000 0.000 
Capital Improvement 2.000 2.000 1.750 1.848 1.570 
Total Millage Levy 7.872 7.356 7.251 7.983 8.154 

  
Source: The School District of Palm Beach County, Florida. 

Pursuant to Article VII of the Constitution of the State of Florida, the Board may not levy ad valorem taxes, 
exclusive of voted taxes levied for the payment of debt service on bonds, in excess of 10 mills.  The Board has 
levied 8.154 nonvoted mills for fiscal year ending June 30, 2011. 
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The following table sets forth the tax rates in dollars per $1,000 of taxable valuation for the County for the 
tax years 2000 through 2009. 

County Wide Ad Valorem Millage Rates 
 

Tax Year District County 
Total 

Water District 
Total 

County Wide 
2009 7.9830 5.6879 .5346 14.2055 
2008 7.3560 5.5775 .5346 13.4681 
2007 7.8720 6.2059 .5970 14.6749 
2006 8.1060 6.6264 .5970 15.3294 
2005 8.4320 6.6964 .5970 15.7254 
2004 8.5710 6.7497 .5970 15.9177 
2003 8.7790 6.6997 .5970 16.0757 
2002 8.9480 6.7939 .5970 16.3389 
2001 8.9180 6.6022 .5970 16.1172 
2000 9.0430 6.5342 .5970 16.1742 

______________________ 

Source: The School District of Palm Beach County, Florida Comprehensive Annual Financial Report for the Fiscal Year Ending June 30, 2009. 

Assessed Valuation 

The following table sets forth the percentage of taxable value to total assessed value for each of the past 

five years. 

The School District of Palm Beach County, Florida 

Assessed Value of Taxable Property 

(in thousands) 

Fiscal Year  
Ended June 30 

Gross  
Assessed Value(1) 

Total Taxable Value for 
Operating Millages 

% Taxable to Total 
Assessed Value 

2010(2) $189,794,833 $148,119,913 78.04% 
2009 222,676,827 167,717,027 75.32 
2008 236,349,113 170,412,459 72.10 
2007 232,872,481 161,349,820 69.29 
2006 180,740,112 130,559,912 72.24 

(1)  Assessed value equals 100% of estimated value. 
(2)  Prior to adjustments on appeals from taxpayers. 
_________________________ 
Source: The School District of Palm Beach County, Florida Comprehensive Annual Financial Report for the Fiscal Year Ending June 30, 2009 
for fiscal years ending June 30, 2006-2009.  The School District of Palm Beach County, Florida fiscal year ending June 30, 2010. 

[Remainder of Page Intentionally Left Blank] 
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The following table contains the list of the County’s ten largest taxpayers for the fiscal year ended 
September 30, 2009. 

 

Palm Beach County, Florida 

Principal Property Tax Payers 

September 30, 2009 

Taxpayer 2009 Taxes Levied 
% of Total 
Taxes Levied 

Florida Power & Light Company $33,532,880 3.76% 
BellSouth Telecommunications  8,686,146 0.97 
Town Center 7,043,428 0.79 
U.S. Sugar Corporation 5,520,919 0.62 
Breakers Palm Beach Inc. 5,531,508 0.60 
Panthers BRHC LTD 4,757,775 0.53 
Lawrence L. Landry 4,588,386 0.52 
Singer Island Condominiums LTD 3,969,849 0.45 
TJ Palm Beach Assoc LTD Ptnrs 3,741,678 0.42 
Kolter City Plaza II Inc. 3,676,396 0.41 

Total $81,048,965 9.08% 
__________________________ 

Source: Comprehensive Annual Financial Report, Palm Beach County, Florida, Fiscal Year Ended September 30, 2009.  

LITIGATION 

There is no litigation now pending or threatened: (i) to restrain or enjoin the issuance or sale of the Notes; 
(ii) questioning or affecting the validity of the Notes, the Resolution or the pledge by the District under the 
Resolution; or (iii) questioning or affecting the validity of any of the proceedings for the authorization, sale, 
execution or delivery of the Notes. 

The District is involved in certain other litigation and disputes incidental to its operations.  Upon the basis 
of information presently available, the Office of Chief Counsel of the District believes that there are substantial 
defenses to such litigation and disputes and that, in any event, any ultimate liability in excess of applicable insurance 
coverage resulting therefrom will not materially adversely affect the financial position or results of operations of the 
District. 

TAX EXEMPTION 

The Internal Revenue Code of 1986, as amended (the “Code”), includes requirements which the District 
must continue to meet after the issuance of the Notes in order that the interest on the Notes be and remain excludable 
from gross income for federal income tax purposes.  The District’s failure to meet these requirements may cause the 
interest on the Notes to be included in gross income for federal income tax purposes retroactively to the date of 
issuance of the Notes.  The District has covenanted in the Resolution to take the actions required by the Code in 
order to maintain the excludability from gross income for federal income tax purposes of interest on the Notes. 

In the opinion of Note Counsel, assuming the accuracy of certain representations and certifications of the 
District and continuing compliance by the District with the tax covenants referred to above, under existing statutes, 
regulations, rulings and court decisions, the interest on the Notes will be excludable from gross income for federal 
income tax purposes.  Interest on the Notes will not be an item of tax preference for purposes of the federal 
alternative minimum tax imposed on individuals and corporations and such interest will not be taken into account in 
determining adjusted current earnings for the purpose of computing the alternative minimum tax imposed on certain 
corporations.  Note Counsel is further of the opinion that the Notes and the interest thereon will not be subject to 
taxation under the laws of the State, except as to estate taxes and taxes under Chapter 220, Florida Statutes, on 
interest, income or profits on debt obligations owned by corporations as defined in said Chapter 220.  Note Counsel 
will express no opinion as to any other tax consequences regarding the Notes.  Prospective purchasers of the Notes 
should consult their own tax advisors as to the status of interest on the Notes under the tax laws of any state other 
than Florida.  
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Except as described above, Note Counsel will express no opinion regarding the federal income tax 
consequences resulting from the receipt or accrual of the interest on the Notes, or the ownership or disposition of the 
Notes.  Prospective purchasers of Notes should be aware that the ownership of Notes may result in other collateral 
federal tax consequences, including (i) the denial of a deduction for interest on indebtedness incurred or continued to 
purchase or carry the Notes, (ii) the reduction of the loss reserve deduction for property and casualty insurance 
companies by 15 percent of certain items, including the interest on the Notes, (iii) the inclusion of the interest on the 
Notes in the earnings of certain foreign corporations doing business in the United States for purposes of a branch 
profits tax, (iv) the inclusion of the interest on the Notes in the passive income subject to federal income taxation of 
certain Subchapter S corporations with Subchapter C earnings and profits at the close of the taxable year and (v) the 
inclusion of interest on the Notes in the determination of the taxability of certain Social Security and Railroad 
Retirement benefits to certain recipients of such benefits.  The nature and extent of the other tax consequences 
described above will depend on the particular tax status and situation of each owner of the Notes.  Prospective 
purchasers of the Notes should consult their own tax advisors as to the impact of these other tax consequences.   

Note Counsel’s opinions are based on existing law, which is subject to change.  Such opinions are further 
based on factual representations made to Note Counsel as of the date thereof.  Note Counsel assumes no duty to 
update or supplement its opinion to reflect any facts or circumstances that may thereafter come to Note Counsel’s 
attention, or to reflect any changes in law that may thereafter occur or become effective.  Moreover, Note Counsel’s 
opinions are not a guarantee of a particular result, and are not binding on the IRS or the courts; rather, such opinions 
represent Note Counsel’s professional judgment based on its review of existing law, and in reliance on the 
representations and covenants that it deems relevant to such opinion. 

Tax Treatment of Note Premium 

The Notes were offered at a price in excess of the principal amount thereof.  Under the Code, the excess of 
the cost basis of a note over the amount payable at maturity or earlier call date is generally characterized as “bond  
premium”.  For federal income tax purposes, a portion of the bond premium on the Notes in each taxable year will 
reduce the cost basis of the owner thereof (i.e., be amortized), but may not be deducted.  The amount of amortizable 
bond premium attributable to each taxable year is determined on an actuarial basis at a constant interest rate 
compounded on each interest payment date (or over a shorter permitted compounding interval selected by the 
owner).  Special rules apply in the case of an owner who holds a Note as inventory, stock in trade or for sale to 
customers in the ordinary course of business. 

Owners of Notes should consult their own tax advisors with respect to the precise determination for federal 
income tax purposes of the annual amount of amortizable bond premium, the treatment of such bond premium upon 
the sale or other disposition of Notes and with respect to the state and local tax consequences of owning and 
disposing of Notes. 

APPROVAL OF LEGALITY 

Legal matters incident to the authorization and issuance of the Notes are subject to the legal opinion of 
Greenberg Traurig, P.A., Miami, Florida, Note Counsel.  Copies of such opinion will be available at the time of 
delivery of the Notes.  Certain legal matters will be passed upon for the District by the Office of Chief Counsel to 
the District.  

The form of the proposed opinion is attached to this Official Statement as “APPENDIX C - FORM OF 
NOTE COUNSEL OPINION”.  The actual legal opinion to be delivered may vary from that text if necessary to 
reflect facts and law on the date of delivery.  The opinion will speak only as of its date, and subsequent distribution 
of it by recirculation of the Official Statement or otherwise shall create no implication that Note Counsel has 
reviewed or expresses any opinion concerning any of the matters referenced in the opinion subsequent to its date.  

DISCLOSURE REQUIRED BY FLORIDA BLUE SKY REGULATIONS 

Section 517.051, Florida Statutes, and the regulations promulgated thereunder require that full and fair 
disclosure is made of any bonds or other debt obligations of the District that have been in default as to payment of 
principal or interest at any time after December 31, 1975 (including bonds or other debt obligations for which the 
District served only as a conduit issuer).  The District is not, and has not been since December 31, 1975, in default 
as to payment of principal and interest on its bonds, notes or other debt obligations. 
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RATING 

Moody’s Investors Service, Inc. (“Moody’s”) has assigned its municipal bond rating to the Notes as set 
forth on the cover page hereof.  Such rating reflects only the view of Moody’s, and any desired explanation of the 
significance of such rating may be obtained only from Moody’s.  There is no assurance such rating will continue for 
any given period of time or that such rating will not be revised downward or withdrawn entirely by Moody’s if, in 
its judgment, circumstances so warrant.   Any such downward revision or withdrawal of such rating may have an 
adverse effect on the market price of the Notes.  Such rating reflects only the view of Moody’s and any desired 
explanation of the significance of such rating should be obtained from Moody’s.  An explanation of the rating given 
by Moody’s may be obtained from Moody’s at: Moody’s Investors Service, Inc., 7 World Trade Center, 250 
Greenwich Street, 23rd Floor, New York, New York 10007.      

FINANCIAL ADVISOR 

Public Financial Management, Inc. Orlando, Florida is serving as financial advisor (the “Financial 
Advisor”) to the Board.  The Financial Advisor assisted in matters relating to the planning, structuring, execution 
and delivery of the Notes and provided other advice.  The Financial Advisor did not engage in any underwriting 
activities with regard to the sale of the Notes.  The Financial Advisor is not obligated to undertake and has not 
undertaken to make an independent verification of, or to assume responsibility for, the accuracy, completeness, or 
fairness of the information contained in the Official Statement.  

NOTEHOLDERS’ RISKS 

The Notes are limited obligations of the District payable solely from the Pledged Revenues as described 
herein, and are not secured by the full faith and credit and taxing power of the District.  Because the Notes are 
limited obligations, the sources of money pledged to secure payment of the Notes may be insufficient therefor, and 
the Noteholders would not be able to compel the levy of taxes (other than the taxes levied for operating purposes for 
the Current Fiscal Year) or the institution of foreclosure proceedings against any property of the District to provide 
for payment of the Notes and the interest thereon.  Certain factors may affect the adequacy of the Pledged Revenues 
to provide for payment of the Notes, and there can be no assurance that the Pledged Revenues will be adequate to 
provide for payment of the Notes and the interest thereon. 

In particular, the adequacy of the Pledged Revenues to provide for repayment of the Notes depends upon 
(1) the ability of taxpayers in the County to pay the ad valorem taxes levied in 2010, (2) the percentage of collection 
of ad valorem taxes for the Current Fiscal Year, (3) the receipt by the District of the federal and State funds upon 
which it depends, in part, for the funding of its operations for the Current Fiscal Year, and (4) the absence of the 
need for extraordinary, unforeseen expenditures during the Current Fiscal Year.  These matters are largely 
dependent upon factors beyond the control of the District, and any adverse developments with respect to these or 
other factors could affect the ability of the District to pay the principal of and interest on the Notes.  See also “THE 
SCHOOL DISTRICT AND SCHOOL BOARD OF PALM BEACH COUNTY, FLORIDA – Constitutional 
Amendments Related to Class Size Legislation” herein for information concerning certain amendments to the 
Florida Constitution and other proposed legislation that could materially adversely affect the School Board’s 
financial situation. 

UNDERWRITING 

The Notes are being purchased by Citigroup Global Markets Inc. (the “Underwriter”) at an aggregate 
purchase price of $115,392,150 (which represents the $115,000,000 principal amount of the Notes plus a premium 
of $392,150).  The offer of the Underwriter to purchase the Notes provides for the purchase of all of the Notes if any 
are purchased.  The Underwriter re-offered the Notes at a price of 100.343% of the principal amount thereof, 
resulting in compensation to the Underwriter in the amount of $2,300.  After the initial public offering, the 
Underwriter may change the offering price from time to time. 
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CONTINUING DISCLOSURE 

On the date of issuance of the Notes, the District will execute a Material Event Notice Certificate in the 
form attached hereto as “APPENDIX E - FORM OF MATERIAL EVENTS NOTICE CERTIFICATE” pursuant to 
which the District will agree, for the benefit of the holders of the Notes, to provide notice of the occurrence of 
certain enumerated events in accordance with the provisions of, and to the degree necessary to comply with, Rule 
15c2-12 (the “Rule”) promulgated by the Securities and Exchange Commission under the Securities Exchange Act 
of 1934, as amended.  Because the Notes have a stated maturity of 18 months or less, the District is exempt from the 
continuing disclosure requirements of the Rule. 

Pursuant to the Material Events Notice Certificate, the District will undertake to provide in a timely manner 
to the Municipal Securities Rulemaking Board (“MSRB”) through its Electronic Municipal Market Access 
(EMMA), notice of the occurrence of any of the following events with respect to the Notes, if material: (a) principal 
and interest payment delinquencies; (b) non-payment related defaults; (c) unscheduled draws on debt service 
reserves reflecting financial difficulties; (d) unscheduled draws on credit enhancements reflecting financial 
difficulties; (e) substitution of credit or liquidity providers, or their failure to perform; (f) adverse tax opinions or 
events affecting the tax-exempt status of the Notes; (g) modification of rights of registered owners of the Notes; (h) 
Note calls; (i) defeasances; (j) release, substitution or sale of property securing the repayment of the Notes; or (k) 
rating changes.  Such obligation of the District will remain in effect, subject to the following sentence, so long as the 
Notes are outstanding in accordance with their terms.  The intent of the District’s undertaking in the Material Events 
Notice Certificate is to provide notice of material events described in the Rule and, accordingly, the District reserves 
the right to modify its obligations under the Material Events Notice Certificate so long as any such modification is 
made in a manner consistent with the Rule.  Furthermore to the extent that the Rule no longer requires the issuers of 
municipal securities to provide all or any portion of the notice the District has agreed to provide pursuant to the 
Material Events Notice Certificate, the obligation of the District to provide such information also shall cease 
immediately. 

 The District has not failed to comply with any prior undertaking made with respect to the Rule.    

The Treasurer shall be the contact person on behalf of the District from whom the foregoing notices may be 
obtained.  The name, address and telephone number of the contact person is Leanne Evans, Treasurer, the School 
District of Palm Beach County, Florida, 3300 Forest Hill Boulevard Suite A-334, West Palm Beach, Florida 33406-
5813, Telephone (561) 434-8142. 

MISCELLANEOUS 

The information contained in this Official Statement has been compiled from sources deemed to be reliable, 
and while not guaranteed as to completeness or accuracy, is believed to be correct as of this date.  The information 
and expressions of opinion herein are subject to change without notice and neither the delivery of this Official 
Statement nor any sale made hereunder is to create, under any circumstances, any implication that there has been no 
change in the affairs of the District or the Board from the date hereof. 

This Official Statement is submitted in connection with the sale of the securities referred to herein and may 
not be reproduced or used, as a whole or in part, for any other purpose.  Any statements made in this Official 
Statement involving matters of opinion or of estimates, whether or not so expressly stated are set forth as such and 
not as representations of fact, and no representation is made that any of the estimates will be realized.  Neither this 
Official Statement nor any statement that may have been made orally or in writing is to be construed as a contract 
with the owners of the Notes.   

The references, excerpts, and summaries of all documents, statutes, and information concerning the Board, 
the Notes and certain reports and statistical data referred to herein do not purport to be complete, comprehensive and 
definitive and each such summary and reference is qualified in its entirety by reference to each such document for 
full and complete statements of all matters of fact relating to the Notes, the security for the payment of the Notes and 
the rights and obligations of the owners thereof and to each such statute, report or instrument. 

The Appendices attached hereto are integral parts of this Official Statement and must be read in their 
entirety together with all foregoing statements.   
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Further information regarding the District is available upon request from Leanne Evans, Treasurer, the 
School District of Palm Beach County, Florida, 3300 Forest Hill Boulevard Suite A-334, West Palm Beach, Florida 
33406-5813, Telephone (561) 434-8142, or during the offering period for the Notes, from the Financial Advisor: 
Public Financial Management, Inc., Orlando, Florida, Telephone (407) 648-2208, Fax (407) 648-1323.  

AUTHORIZATION OF AND CERTIFICATION 

CONCERNING OFFICIAL STATEMENT 

This Official Statement has been duly authorized by the Board.  Concurrently with the delivery of the 
Notes, the Board will furnish its certificate to the effect that, to the best of its knowledge, this Official Statement did 
not as of its date, and does not as of the date of delivery of the Notes, contain any untrue statement of a material fact 
or omit to state a material fact which should be included herein for the purpose for which this Official Statement is 
to be used or which is necessary in order to make the statements herein, in the light of the circumstances in which 
they were made, not misleading. 

SCHOOL DISTRICT OF PALM BEACH COUNTY, 
FLORIDA 

By: /s/ Monroe Benaim, M.D.   
Chairman, The School Board of Palm Beach 
County, Florida 

 
 
 
By: /s/ Dr. Art Johnson   

Superintendent of Schools 
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APPENDIX A 

INFORMATION REGARDING PALM BEACH COUNTY, FLORIDA 

General Information 

Palm Beach County (the “County”) was founded in 1909 and encompasses an area of 2,268 
square miles, making it the largest of Florida’s sixty-seven counties.  It is located on the lower east coast 
of the Florida peninsula with 46 miles of Atlantic ocean frontage and 25 miles of frontage on Lake 
Okeechobee.  The County has a semi-tropical climate with an average temperature of 75.3 F degrees and 
an average rainfall of 61.7 inches.  These and other natural amenities, including 88 local, State and federal 
recreational areas of more than 10 acres and 163 golf courses, have enabled the County to develop a year-
round tourist industry. 

There are 38 incorporated municipalities within the County, eleven of which have a population in 
excess of 25,000.  West Palm Beach is the County seat and is the largest city in the County.  The County 
had a 2009 population of 1,286,621. 

Population 

In 2009, Palm Beach County was the third largest county in the State in terms of population.  Its 
population increased 65.3% during the 1970 - 1980 decade, 49.7% during the 1980 - 1990 decade, 31.0% 
during the 1990 - 2000 decade and 13.7% during the period from 2000 to 2009.  After steady annual 
increases in the population growth rate between 2000 and 2007, the rate began to decline in 2008, and it is 
predicted that this will continue through Fiscal Year 2010. 

Population Growth 

2000 - 2009 

 
 Palm Beach County Florida United States 

Year Population Change Population Change Population Change 

2000 1,131,191 2.9 15,982,824 2.6 281,421,906 0.9 
2001 1,154,464 2.1 16,330,601 2.2 285,112,030 1.3 
2002 1,183,197 2.5 16,674,608 2.1 287,888,021 1.0 
2003 1,211,448 2.4 17,070,167 2.4 290,447,644 0.9 
2004 1,242,270 2.5 17,280,558 1.2 293,191,511 0.9 
2005 1,265,900 1.9 17,918,227 3.7 295,895,897 0.9 
2006 1,287,987 1.7 18,349,132 2.4 298,754,819 1.0 
2007 1,295,033 0.5 18,680,367 1.8 301,621,157 1.0 
2008 1,294,654 0.0 18,807,219 0.7 304,059,724 0.8 
2009 1,286,621 (0.6) 18,748,925 (0.3) 310,198,226(1) 0.2 
________________ 
Source:   Florida Research and Economic Database at: http://fred.labormarketinfo.com.   University of Florida - Bureau 

of Economic and Business Research, Florida. 
(1)   U.S. Census Bureau 

 



 

 A-2 

Income 

The following table shows the per capita personal income reported for Palm Beach County, the 
State of Florida and the United States. 

Per Capita Personal Income 

1998-2009 
 

 Palm Beach County Florida U.S. 

Year Dollars 
% of 
Florida 

% of 
U.S. Dollars 

% of 
U.S. Dollars 

1998 $39,045 150.2% 145.2% $25,987 96.7% $26,883 
1999 40,121 149.2 143.6 26,894 96.3 27,939 
2000 43,116 151.2 144.4 28,508 95.5 29,845 
2001 43,964 150.1 143.7 29,291 95.8 30,582 
2002 44,195 148.4 143.2 29,754 96.5 30,838 
2003 43,974 144.7 139.3 30,369 96.3 31,530 
2004 48,422 148.0 145.8 32,672 98.5 33,157 
2005 51,374 148.0 148.1 34,709 100.1 34,690 
2006 55,812 151.0 151.0 37,099 100.0 36,794 
2007 59,147 154.0 154.0 38,417 100.0 38,615 
2008 58,358 149.6 149.6 39,070 100.0 39,751 
2009 N/A N/A N/A 37,780 96.6 39,138 

______________ 
Source:  Florida Research and Economic Database at: http://fred.labormarketinfo.com. 
Note:     Data for 2009 for the County is not available. 

 
The age distribution in the County is similar to that of Florida, but differs significantly with that 

of the nation.  Both the County and Florida have a considerably larger proportion of persons 65 years and 
older than the rest of the nation. 

Palm Beach County 

Population Distribution by Age Group 

1990-2014 

Age Group 1990 2000  2009(1)  2014(2) 

0-19 21.7% 23.4% 23.2% 23.0% 
20-34 21.3% 16.3% 16.6% 17.3% 
35-54 22.9% 27.7% 27.0% 25.8% 
55-64   9.8%   9.6% 11.8% 13.1% 
65+ 24.3%  23.1% 21.5% 20.7% 

 ___________________ 
Source:   Business Development Board of Palm Beach County, Florida. 
(1)   Estimated. 

                                                       (2)   Projected.
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Employment 

Tourism and agriculture, together with the service industries related to these activities are the 
leading sources of income for the County’s residents.  Manufacturing, primarily electronics and other 
high technology products, also plays an important role in the County’s economy.  The table that follows 
shows the County’s estimated average annual non-farm employment by major industry. 

Palm Beach County, Florida 

Employment Distribution by Major Industry 

2003-2008 

 
    2003    2004    2005    2006    2007 2008 

Manufacturing 21,200 19,300 19,400 20,400 19,100 18,300 
Contract Construction 35,700 38,800 42,400 47,100 44,100 36,000 
Transportation 10,500 9,400 9,900 10,000 10,200 10,400 
Trade 90,100 92,700 93,100 96,300 96,600 94,700 
Finance 39,800 39,600 39,400 40,600 40,200 39,000 
Services 272,600 293,300 304,300 305,600 308,100 280,000 
Government 63,700 64,200 65,200 65,700 65,500 66,800 
Total 533,600 557,300 573,700 585,700 583,800 547,208 

_______________________ 

Source:  Florida Department of Labor and Employment Security, Division of Employment Security. 

 

The data on County unemployment in the following table represents annual averages. 

Palm Beach County 

Annual Average Labor Force and Unemployment Estimates 

 
  Unemployment Rates 

Year 
Civilian 

Labor Force 
Palm Beach 
County Florida United States 

2000 541,759 4.2 3.8 4.0 
2001 564,996 5.0 4.7 4.7 
2002 581,462 6.1 5.7 5.8 
2003 585,256 5.7 5.3 6.0 
2004 595,447 5.1 4.7 5.5 
2005 612,879 4.2 3.9 5.1 
2006 627,536 3.7 3.4 4.6 
2007 639,916 4.3 4.0 4.6 
2008 628,273 6.6 6.2 5.8 

    2009(1) 628,077 10.4 10.0 9.1 
___________ 
Source:   Florida Research and Economic Database at:  http://fred.labormarketinfo.com. 
(1)    

Preliminary.  Average through August 2009 (not seasonally adjusted). 
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Largest Employers 

The following table shows employment at the ten principal employers in the County. 
 No. of 
 Employees 

Palm Beach County School Board ..................................................................................... 21,718 
Palm Beach County ............................................................................................................ 11,381 
State Government ............................................................................................................... 9,300 
Federal Government ........................................................................................................... 6,300 
Tenet Healthcare Corp........................................................................................................ 5,127 
Hospital Corporation of America ....................................................................................... 4,150 
Florida Power & Light Company. ...................................................................................... 3,658 
Wackenhut Corporation...................................................................................................... 3,000 
Florida Atlantic University................................................................................................. 2,776 
Bethesda Memorial Hospital .............................................................................................. 2,300 
___________________ 
Source:  Palm Beach County, Florida Comprehensive Annual Financial Report for Fiscal Year ended September 30, 2009. 

Principal Taxpayers 

The following table shows the principal taxpayers in the County in 2009. 

Taxpayer Type of Business 

Taxes 
(in thousands) Rank 

Percent of Total 
Aggregate Levy 

Florida Power & Light Company Utility $26,881 1 0.82% 

BellSouth Telecommunications 8,719 2 0.26 

Town Center Retail Mall 8,619 3 0.26 

U.S. Sugar Corporation Agriculture 5,479 4 0.17 

Breakers Hotel - Palm Beach Resort Hotel 4,817 5 0.15 

Panthers BRHC Ltd. Resort Hotel 4,474 6 0.14 

Lawrence L. Landry Charitable Foundation 4,339 7 0.13 

TJ Palm Beach Assoc. Ltd. 
Partners 

Retail Mall 3,618 8 0.11 

James H. Batmasian Real Estate 3,589 9 0.11 

Phillips Point Inc. Office Building 3,424 10 -- 

TOTAL  $73,959  2.14% 

_____________ 
Source:  The School District of Palm Beach County, Florida Comprehensive Annual Financial Report for the Fiscal Year Ended 

June 30, 2009. 
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Tourism 

Visitors to the Palm Beaches have a significant economic impact on the County.  According to 
the Florida Department of Business and Professional Regulation, there are 231 licensed hotels and motels 
in the County, having a total of over 15,000 rooms.  The Tourism Development Council of Palm Beach 
County estimates that approximately 3.6 million people visited the County in Fiscal Year 2009 and spent 
approximately $1.28 billion. 

Agriculture 

Agriculture, together with the related service industries, are the leading sources of income for the 
County’s residents.  The 468,000 acres dedicated to agriculture represent 38 percent of the County’s total 
land mass.  The “Glades” region of the County is one of the nation’s most productive agricultural areas.  
Palm Beach County is the largest agricultural county in Florida and the fourth largest in the United States, 
with annual sales in excess of $2 billion.  The County ranks third in Florida in nursery production with 
estimated sales of $200 million, and leads the State in agricultural wages and salary with over $300 
million. 

Construction 

Building permit activity in the County has been reported as follows: 

Residential Building Permit Activity 

Palm Beach County, Florida 

                                           (Dollars in Thousands) 

2003 - 2009 
 

Calendar 
Year 

Single and 
Multi-Family 

Residential 
Valuation 

2003 3,483 $ 465,791 
2004 5,184 1,011,437 
2005 4,414 1,191,043 
2006 7,806 1,068,926 
2007 2,264 504,192 
2008 1,196 340,385 
2009 634 186,886 

___________ 
Source:  The School District of Palm Beach County, Florida Comprehensive 

Annual Financial Report for the Fiscal Year Ended June 30, 2009. 
 



 

 A-6 

Banking 

The total deposits of banking institutions in the County as of September 30 of each of the years 
indicated below were as follows: 

Total Bank Deposits 

(in thousands) 

 Fiscal  Federal Savings 
 Year Commercial Banks and Loan Associations 

 1999 $13,283,898 $ 7,243,923 
 2000 13,183,000 8,185,000 
 2001 13,656,000 8,707,000 
 2002 14,093,000 10,229,000 
 2003 15,856,000 11,543,000 
 2004 18,173,000 12,815,000 
 2005                                 20,201,000                            14,270,000    
 2006 21,335,000 15,858,000 
 2007 25,313,000 12,603,000 
 2008 26,760,000 9,501,000 
 2009 N/A N/A  

_____________ 
Source: The School District of Palm Beach County, Florida Comprehensive Annual Financial Report for Fiscal 

Year ended June 30, 2009. 
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ABCDEFECGCHEIJKCELMMCEMFHNEBCDEFECGCHEIJLOEPQPEPCMNPMRSFTPHJIUGFEPIHFVIWEEBCXPMEUPOEFMF
YBISCZABCMCMEFECGCHEMPHOSWNCEBCJPHFHOPFSFOEPQPEPCMIJEBCRUPGFUT[IQCUHGCHE\C]OCREJIUJPNWOPFUT
JWHNMZ ĤECUHFSMCUQPOCJWHNFOEPQPETPMCSPGPHFECNEIFQIPN_NIWVSPH[WR̀ UCQCHWCMFHNC]RCHMCMZ
ABC[IQCUHGCHEaYPNCMEFECGCHEMFUCRUCRFUCNWMPH[EBCCOIHIGPOUCMIWUOCMGCFMWUCGCHEJIOWMZABPMPM
EBCMFGCFRRUIFOBWMCNPHEBCRUCRFUFEPIHIJEBCRUIRUPCEFUTJWHNJPHFHOPFSMEFECGCHEMVWENPJJCUMJUIGEBC
GFHHCUPHYBPOB[IQCUHGCHEFSJWHNJPHFHOPFSMEFECGCHEMFUCRUCRFUCNZ bIQCUHGCHEFSJWHNJPHFHOPFS
MEFECGCHEMEBCUCJIUCPHOSWNCFUCOIHOPSPFEPIHYPEBVUPCJC]RSFHFEPIHMEIVCEECUPNCHEPJTEBCUCSFEPIHMBPR
VCEYCCHEBC[IQCUHGCHEaYPNCMEFECGCHEMFHNEBCMEFECGCHEMJIU[IQCUHGCHEFSJWHNMZ

ABC[IQCUHGCHEaYPNCMEFECGCHEIJFOEPQPEPCMRUCMCHEMFOIGRFUPMIHVCEYCCHNPUCOEC]RCHMCMFHNRUI[UFG
UCQCHWCMJIUCFOBJWHOEPIHIURUI[UFG IJEBCXPMEUPOEcM[IQCUHGCHEFSFOEPQPEPCMZXPUCOEC]RCHMCMFUCEBIMC
EBFEFUCMRCOPJPOFSSTFMMIOPFECNYPEBFMCUQPOC\RUI[UFG IUNCRFUEGCHEFHNFUCEBCUCJIUCOSCFUSTPNCHEPJPFVSC
EIFRFUEPOWSFUJWHOEPIHZdUI[UFG UCQCHWCMPHOSWNCOBFU[CMRFPNVTEBCUCOPRPCHEIJEBC[IINMIUMCUQPOCM
IJJCUCNVTEBCRUI[UFGFHN[UFHEMFHNOIHEUPVWEPIHMEBFEFUCUCMEUPOECNEIGCCEPH[EBCIRCUFEPIHFSIUOFRPEFS
UCeWPUCGCHEMIJFRFUEPOWSFURUI[UFGZ fCQCHWCMYBPOB FUCHIEOSFMMPJPCNFMRUI[UFG UCQCHWCMFUC
RUCMCHECNFM[CHCUFSUCQCHWCMIJEBCXPMEUPOEZABCOIGRFUPMIHIJNPUCOEC]RCHMCMYPEBRUI[UFG UCQCHWCM
PNCHEPJPCMEBCC]ECHEEIYBPOBCFOB[IQCUHGCHEFSJWHOEPIHPMMCSJaJPHFHOPH[IUNUFYMJUIG EBC[CHCUFS
UCQCHWCMIJEBCXPMEUPOEZ

;g39;83<3=8<>?5<514135@
hWHNJPHFHOPFSMEFECGCHEMUCRIUENCEFPSCNPHJIUGFEPIHFVIWEEBCXPMEUPOEZABCJIOWMIJ[IQCUHGCHEFSJWHN
JPHFHOPFSMEFECGCHEMPMIHGFiIUJWHNMUFEBCUEBFHUCRIUEPH[JWHNMVTETRCZjFOBGFiIUJWHNPMUCRIUECNPH
FMCRFUFECOISWGHZKIHGFiIUJWHNMFUCF[[UC[FECNFHNRUCMCHECNPHFMPH[SCOISWGHZLSSIJEBCOIGRIHCHE
WHPEMFUCHIHGFiIUFHNFUCF[[UC[FECNFHNRUCMCHECNPHFMPH[SCOISWGHZ ĤECUHFSMCUQPOCJWHNMFUC
F[[UC[FECNFHNRUCMCHECNPHFMPH[SCOISWGHIHEBCJFOCIJEBCRUIRUPCEFUTJWHNMEFECGCHEMZhPNWOPFUT
JWHNMFUCUCRIUECNVTJWHNETRCZ

ABCbIQCUHGCHEFShWHNMFUCFOOIWHECNJIUIHEBC_JSIYIJOWUUCHEJPHFHOPFSUCMIWUOCM̀GCFMWUCGCHEJIOWMZ
ABPMGCFMWUCGCHEJIOWMPMVFMCNIHEBCOIHOCREIJFOOIWHEFVPSPET\YBPOBPHOSWNCMGCFMWUPH[PHECURCUPIN
CeWPETYBCEBCUOWUUCHETCFUUCQCHWCMYCUCMWJJPOPCHEEIRFTJIUOWUUCHETCFUMCUQPOCMZABCdUIRUPCEFUThWHN
PMFOOIWHECNJIUIHFH_COIHIGPOUCMIWUOCM̀ GCFMWUCGCHEJIOWMZLOOIUNPH[ST\EBCDEFECGCHEIJfCQCHWCM\
j]RCHMCMFHNkBFH[CMPHhWHNKCELMMCEMJIUEBCdUIRUPCEFUThWHNUCRIUEMPHOUCFMCMFHNNCOUCFMCMPHEIEFS
COIHIGPOHCEYIUEBZABCRUPQFECRWURIMCEUWMEJWHNPMUCRIUECNWMPH[EBCCOIHIGPOUCMIWUOCMGCFMWUCGCHE
JIOWMZ

l�m������������	�

bIQCUHGCHEFShWHNMFUCEBIMCEBUIW[BYBPOBGIMEXPMEUPOEJWHOEPIHMFUCJPHFHOCNZABCFOeWPMPEPIH\WMC
FHNVFSFHOCMIJEBCXPMEUPOEcMC]RCHNFVSCJPHFHOPFSUCMIWUOCMFHNEBCUCSFECNSPFVPSPEPCMnC]OCREEBIMC
FOOIWHECNJIUPHEBCdUIRUPCEFUThWHNFHNhPNWOPFUThWHNMoFUCFOOIWHECNJIUEBUIW[BbIQCUHGCHEFS
hWHNMZABCGCFMWUCGCHEJIOWMPMWRIHNCECUGPHFEPIHIJOBFH[CMPHJPHFHOPFSUCMIWUOCMUFEBCUEBFHWRIH
NCECUGPHFEPIHIJHCEPHOIGCZABCJISSIYPH[FUCEBCXPMEUPOEcMGFiIU[IQCUHGCHEFSJWHNMp

.1312<>;g39
ABCbCHCUFShWHNPMEBCRUPGFUTIRCUFEPH[JWHNIJEBCXPMEUPOEZLNQFSIUCG EF]UCQCHWCM\UCQCHWCMJUIG
EBChSIUPNFjNWOFEPIHhPHFHOCdUI[UFG nqhjhdqoFHNIEBCUUCOCPREMHIEFSSIOFECNVTSFYIUOIHEUFOEWFS
F[UCCGCHEEIIEBCUJWHNMFUCFOOIWHECNJIUPHEBPMJWHNZDPGPSFUST\[CHCUFSIRCUFEPH[C]RCHNPEWUCM\JP]CN
OBFU[CM\FHNOFRPEFSPGRUIQCGCHEOIMEMEBFEFUCHIERFPNEBUIW[BIEBCUJWHNMFUCRFPNJUIGEBPMJWHNZ
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,-)*)21,)*,/6)47)(,/<2>5026050,0)7/1,-)34**)',<)*0/(?B0:'01032',*)9)'4)77473)<,065),/233*425
0'354()2(925/*). ,2C)78*)0.64*7265)D,><):*2',72'(0',)*)7,/'0'9)7,.)',7?E-)F07,*03,3/'70()*7255
*)9)'4)7G=0,-,-))C3)<,0/'/1,-))C<)'(0,4*)D(*09)':*2',7H2729205265)01,-)>2*)3/55)3,)(=0,-0'70C,>
GIJH(2>721,)*>)2*D)'(?E-))C<)'(0,4*)(*09)':*2',72*)3/'70()*)(29205265)01*)3)09)(=0,-0'/')>)2*
1*/.,-)6252'3)7-)),(2,)?K*/<)*,>,2C*)9)'4)07*)3/:'0;)(=-)',2C)72*)*)3)09)(8)C3)<,2,>)2*)'(
=-)'*)9)'4)07*)3/:'0;)(1/*,2C)7*)3)09)(6>,-)F07,*03,=0,-0'70C,>GIJH(2>77467)L4)',,/107325>)2*
)'(?MC<)'(0,4*)72*)*)3/:'0;)(0',-)233/4',0':<)*0/(0'=-03-,-)5026050,>070'34**)(?N/=)9)*8
)C3)<,0/'70'354(),-)2./4',/14'.2,4*)(<*0'30<252'(0',)*)7,/':)')*255/':D,)*.()6,83/.<)'72,)(
267)'3)783520.72'(O4(:.)',72'(3)*,20'<*)<20(7=-03-2*)*)3/:'0;)(=-)'(4)P<20(?

Q'2<<5>0':,-)7473)<,065),/233*4253/'3)<,,/*)9)'4)71*/. 1)()*252'(B,2,)7/4*3)78,-)5):25
3/',*23,425*)L40*).)',7/1,-)'4.)*/470'(090(425<*/:*2.72*)47)(27:40(2'3)?R)9)'4)1*/.:*2',7
2'()',0,5).)',707*)3/:'0;)(=-)'255)50:06050,>*)L40*).)',7-29)6))'72,0710)(?E-)*)2*)8-/=)9)*8
)77)',0255>,=/,><)7/1,-)7)*)9)'4)7?Q'/')8./'0)7.47,6))C<)'()(1/*,-)7<)30103<4*</7)/*<*/O)3,
6)1/*),-)F07,*03,=055*)3)09)2'>2./4',7�,-)*)1/*)8*)9)'4)72*)*)3/:'0;)(627)(4</',-)/334**)'3)
/1)C<)'(0,4*)7?Q',-)/,-)*,><)8./'0)72*)90*,4255>4'*)7,*03,)(27,/<4*</7)/1)C<)'(0,4*)2'(2*)
474255>*)9/3265)/'5>1/*12054*),/3/.<5>=0,-<*)73*06)(5):252'(3/',*23,425*)L40*).)',7? E-)7)
*)7/4*3)72*)*)15)3,)(27*)9)'4)72,,-),0.)/1*)3)0<,/*)2*50)*01,-)7473)<,065),/233*4253*0,)*022*)
.),?Q'255327)78./'0)7*)3)09)(6)1/*),-)*)9)'4)*)3/:'0,0/'3*0,)*02-29)6))'.),2*)*)</*,)(27
()1)**)(*)9)'4)?

�!!"#$%
&'()*,-)233*42562707/1233/4',0':8*)9)'4)72*)*)3/:'0;)(0',-)<)*0/()2*')(2'()C<)'7)72*)
*)3/:'0;)(0',-)<)*0/(0'34**)(?

S�T�U#�S�!�VU�W��U

XW$W�S�T�U#�X�#"!�Y�R)9)'4)71*/. B,2,)7/4*3)71/*34**)',/<)*2,0/'72*)<*0.2*05>1*/. ,-)
Z5/*0(2 M(432,0/' Z0'2'3)K*/:*2. G[ZMZK\H82(.0'07,)*)( 6>,-)Z5/*0(2F)<2*,.)',/1M(432,0/'
G[ZF]M\H84'()*,-)<*/9070/'7/1̂ -2<,)*_J__8Z5/*0(2B,2,4,)7?E-)F07,*03,105)7*)</*,7/'1455,0.)
)L40925)',G[ZEM\H7,4()',.).6)*7-0<=0,-,-)ZF]M?E-)ZF]M2334.452,)70'1/*.2,0/'1*/. ,-)7)
*)</*,72'(3253452,)7,-)255/32,0/'/1ZMZK14'(7,/,-)F07,*03,? 1̀,)**)90)=2'(9)*01032,0/'/1ZEM
*)</*,72'(74<</*,0':(/34.)',2,0/'8,-)ZF]M.2>2(O47,7467)L4)',107325<)*0/(255/32,0/'7/1ZMZK
14'(0':1/*<*0/*>)2*)**/*7(0735/7)(6>0,7*)90)=?a/*.255>8743-2(O47,.)',72*),*)2,)(27*)(43,0/'7
/1*)9)'4)0',-)>)2*,-)*)(43,0/'07.2()8272./4',72*)'/,70:'01032',?

E-)F07,*03,*)3)09)7*)9)'4)1*/. ,-)B,2,),/2(.0'07,)*3)*,20'32,):/*0325)(432,0/'25<*/:*2.7?B,2,)
b/2*(/1M(432,0/'*45)7*)L40*),-2,*)9)'4))2*.2*c)(1/*,-)7)<*/:*2.76))C<)'()(/'5>1/*,-)
<*/:*2. 1/*=-03-,-)./')>07<*/90()(2'(*)L40*),-2,,-)./')>'/,)C<)'()(27/1,-)35/7)/1,-)
107325>)2*6)32**0)(1/*=2*(0',/,-)1/55/=0':>)2*,/6))C<)'()(1/*,-)72.)32,):/*0325)(432,0/'25
<*/:*2.7? '̀>4'47)(./')>07*),4*')(,/,-)ZF]M2'(7/*)3/*()(0',-)>)2**),4*')(?

E-)F07,*03,82,92*0/47,0.)78*)3)09)724,-/*0;2,0/'1/*,-))C<)'(0,4*)/114'(71/*K46503M(432,0/'
2̂<0,25]4,52>G[KM̂ ]\H8̂ 5277*//.7Z0*7,8M11/*,0'()C:*2',2'( 5̂27770;)*)(43,0/'<*/O)3,71*/. ,-)
B,2,)/1Z5/*0(2?Z/*B,2,)*)</*,0':<4*</7)78KM̂ ]8̂ 5277*//.7Z0*7,8M11/*,0'()C:*2',2'( 5̂27770;)
*)(43,0/'*)9)'4)07*)3/:'0;)(2,,-),0.)24,-/*0;2,0/'072<<*/9)(6>,-)B,2,)?Z/*10'2'3025*)</*,0':
<4*</7)7-/=)9)*827,-)*)07'/2774*2'3),-2,25514'(7.2()29205265)=0556)3/.))50:065)2'(70'3)
24,-/*0;2,0/'72*).2()29205265)1/*7)9)*25>)2*78*)9)'4)07'/,*)3/:'0;)(4',05,-))50:06050,>3*0,)*0207
.),?
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���� �!"$%� &�'(*(*++,-*./*01023,435,676*8,595(-5*(61+13*65:64/5+4..5+65:10,5+4;(1<5:1(6=5

>10+*.75*,>4,?=1+=1610.5915:@A5.1(B-5(66*850+4..5+65:1(0-/05B-5(635,14:0*,5,5+4;(1<5:*0,595(-5

:-,1(;6=5>10+*.75*,1(?=1+=6=57*,5,5+5195:@

C=5(/46=,506,1+65:*(:-(,506,1+65:,504-,+50*,5*9*1.*/.5>4,-05216106=5A106,1+6D034.1+764-05

,506,1+65:,504-,+50>1,062*(:6=5(-(,506,1+65:,504-,+50*06=57*,5(55:5:@

E��FGHIJKLMNOPQPIR

S595(-50*(:5835(:16-,50*,5+4(6,4..5:/7/-:;56*,707065T01(*++4,:*(+5?16=9*,14-0.5;*.*(:

*:T1(106,*6195,5B-1,5T5(606=*6;495,(6=5A106,1+6U0435,*614(0@V=5/-:;56,53,505(60*3,4+5006=,4-;=

?=1+=34.1+7:5+1014(0*,5T*:521T3.5T5(65:*(:+4(6,4..5:@V=5/-:;5610*:4365:4(*/*010+4(01065(6

?16=WXXY258+536>4,5(+-T/,*(+502*(:6=5YZ['2[.*00,44T0\1,062Z>>4,61(:58;,*(6*(:[.*0001<5

,5:-+614(,595(-50@V=5/-:;56*,73,4+5001(+.-:505(+-T/,*(+50*(:6=5*>4,5T5(614(5:,595(-501(

6=5+-,,5(675*,/-:;56@ V=55(+-T/,*(+50*(:,595(-50*,5,534,65:*05835(:16-,504,,595(-50

,5035+6195.724(6=5/-:;56*,7/*0104>*++4-(61(;@

X((-*./-:;560*,5.5;*..7*:4365:>4,*..>-(:058+5366=5>1:-+1*,7>-(:0@V=5/-:;56*T4-(60>4,

,595(-50*(:5835(:16-,50,5>.5+6*..*T5(:T5(60646=54,1;1(*./-:;56:*65:]5365T/5,̂ _2̀__a26=5

:*654>6=5>1(*.*T5(:T5(6*33,495:/76=5b4*,:@]1;(1>1+*(6:*6501(6=5/-:;561(;61T56*/.5>4..4?c

@̂V=5Y*.T b5*+=[4-(67Y,435,67X33,*105,+5,61>150646=5A106,1+66=56*8*/.59*.-54>*..
(4(585T36A106,1+63,435,67/7d-.7^4>5*+=75*,24,6=5[.5,e4>6=5[1,+-16[4-,610,5B-1,5:
64+5,61>7*(1(65,1T6*8,4..@

@̀C16=1( f̀:*704>6*8,4..+5,61>1+*614(26=5b4*,:+4(01:5,0*(:*33,4950>4,*:95,6101(;*
65(6*6195/-:;56@

g@C16=1( h̀:*70*>65,6*8,4..+5,61>1+*614(26=5A106,1+6*:95,610506=565(6*6195/-:;56*(:6=5
T1..*;5,*6506=5,51(@

f@X3-/.1+=5*,1(;64*:4366=565(6*6195/-:;56*(:3,43405:T1..*;5,*6510=5.:(46.5006=*(
6?4(4,T4,56=*(>195:*70*>65,6=5/-:;5610*:95,6105:@

i@C16=1(gi:*704>6*8,4..+5,61>1+*614(26=5A106,1+6(461>1506=5Y*.T b5*+=[4-(67Y,435,67
X33,*105,4>3,43405:T1..*;5,*650@

X6*>1(*.3-/.1+=5*,1(;?16=1(a_:*702/-6(46.5006=*(ji:*702*>65,6*8,4..+5,61>1+*614(26=5b4*,:

*:43606=5A106,1+6/-:;56@

V=5T*k4,>-(+614(*..595.106=5.5;*..595.4>/-:;56*,7+4(6,4.@Y5,b4*,:34.1+72T*(*;5T5(610

*-6=4,1<5: 64T*e5/-:;56*T5(:T5(60*6>-(+614( .595.?16= b4*,: *33,49*.@X..1(65,1T /-:;56

*T5(:T5(60/56?55(T*k4,>-(+614(*.*,5*0?16=1(5*+=>-(:*,50-/T1665:646=5b4*,:>4,*33,49*.@X..

/-:;56*T5(:T5(606=*6*,5+*65;4,1<5:*0>5:5,*.4,]6*65;,*(60T-06=*95]6*65*33,49*.*0?5..*0

b4*,:*33,49*.@V=5b4*,:10(46.5;*..7*-6=4,1<5:64*33,4955835(:16-,506=*658+55:*33,43,1*614(0�

6=5,5>4,52:-,1(;>10+*.75*, _̀_h2/-:;56*T5(:T5(60?5,5*33,495:*0(5+500*,764+4T3.7?16=.5;*.

,5B-1,5T5(60@

l(,505,95:*33,43,1*614(0*,5+*(+5.5:*66=55(:4>6=5>10+*.75*,@m4?595,25(+-T/5,5:*33,43,1*614(0

>4,>-(:0:4(46.*305*66=55(:4>6=5>10+*.75*,@l(:501;(*65:>-(:/*.*(+50*6d-(5g_2̀ __h>4,>-(:0

-(:5,/-:;56*,7+4(6,4.=*95/55(,5*33,43,1*65:>4,6=5>10+*.75*, _̀̂_435,*61(;/-:;56?16=1(6=5

*33,43,1*65>-(:@ Y,4;,*T0,505,95:>4,+*,,7495,1(+.-:5*..]6*65+*65;4,1+*.;,*(60,5B-1,5:64/5

5835(:5:4(035+1>1+3,4;,*T0*(:A106,1+6*33,495:+*,,7495,3,4;,*T0@
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&'()*+,-'(.-((/)'01'23)'4.,561(6 7),(6-8./,4.,83(/'0,-(083-'4 /06.,(/**10*.'089/,06.
.:7.'410),./99)'48-,.,.(/,4.40/,.8.,;.-7/,01/'/9-'-77<1(-+<.-77,/7,1-01/'318)01<1=.49/,
+)42.0-,>(/'0,/<7),7/8.8? &'()*+,-'(.8-,.'/006..@)1;-<.'0/9.:7.'410),.83-'4-((/,41'2<>3
-*/)'08,.8.,;.49/,.'()*+,-'(.8-006.2/;.,'*.'0-<9)'4<.;.<1'41(-0.06-07/,01/'/906.9)'4
+-<-'(.8.2,.2-0.49/,.:7.'410),.)7/';.'4/,7.,9/,*-'(.?

���"$���"$����A�"B#�C$"�D
��#$C #�C$

E6.F180,1(0*-1'0-1'8-E,.-8),.,G87//<9/,06.F180,1(0G8(-86-'41';.80*.'08?&-(69)'4G87/,01/'/906.
7//<187,.8.'0.4/'06.91'-'(1-<80-0.*.'08?H';.80*.'08-,.80-0.4-09-1,;-<).3+-8.4/'@)/0.4*-,I.0
7,1(.8?H';.80*.'08(/'8180/941,.(0/+<12-01/'8/906.J'10.4K0-0.8E,.-8),>3J?K?L/;.,'*.'0M2.'(>
K.(),101.83*/'.>*-,I.09)'481';.801'21'J?K?E,.-8),>K.(),101.83(/,7/,-0.'/0.83N.4.,-<O/*.P/-'
Q/,02-2.R/,7/,-01/'3N.4.,-<S-01/'-<Q/,02-2.M88/(1-01/' -'4/06.,1';.80*.'08-<</5-+<.+>06.
F180,1(0G81';.80*.'07/<1(>?N/,7),7/8.8/906.80-0.*.'0/9(-869</583(-86.@)1;-<.'08-,.(/'814.,.40/
+.06.*/'.>*-,I.09)'48-'4-<<6126<><1@)141';.80*.'085106-*-0),10>/906,..*/'068/,<.8856.'
7),(6-8.4?

��
��#�CT!A#$

H';.'0/,1.8-,.;-<).4-0(/803561(6-77,/:1*-0.8*-,I.03)81'206.-;.,-2.(/80*.06/4?E6.F180,1(0G8
1';.'0/,1.8 1'(<)4. ;-,1/)8 10.*8 (/'81801'2 /98(6//<8)77<1.837-7.,3+//I83*-1'0.'-'(. 10.*83
0,-'87/,0-01/'10.*83(/**/4101.83.0(? JKFM(/**/4101.8,.(.1;.49,/* 06.9.4.,-<2/;.,'*.'0-,.
,.(/,4.4-006.;-<)..80-+<186.4+>06.9.4.,-<2/;.,'*.'0)81'206.-;.,-2.(/80*.06/4?H';.'0/,1-<
10.*8-,.,.(/,4.4-8.:7.'410),.856.'86177.40/8(6//<8-'44.7-,0*.'0/991(.8U06.(/'8)*701/'
*.06/4V?E6.,.8.,;.9/,1';.'0/,1.8-006.2/;.,'*.'0-<9)'4<.;.<18.@)-<0/06.-*/)'0/91';.'0/,1.8-0
>.-,W.'40/1'41(-0.06.7/,01/'/906.2/;.,'*.'0-<9)'4+-<-'(.806-0-,.'/0-;-1<-+<.9/,-77,/7,1-01/'
-'4.:7.'410),.?

X�!#Z"AD
C# $

&:7.'410),.89/,1'8),-'(.-'481*1<-,8.,;1(.8.:0.'41'2/;.,*/,.06-'/'.-((/)'01'27.,1/4-,.'/0
-<</(-0.4+.05..'/,-*/'2-((/)'01'27.,1/481'06.2/;.,'*.'0-<9)'48-'4-,.1'80.-4-((/)'0.49/,-8
.:7.'410),.81'06.7.,1/4/9-(@)18101/'?

���"ZAC"B�$$#C$

R-710-<-88.08,.7,.8.'006.()*)<-01;.-*/)'0/9(-710-<-88.08/5'.4+>06.F180,1(0?[),(6-8.4-88.08
-,.,.(/,4.4 -8.:7.'410),.81' 06.9)'4 91'-'(1-<80-0.*.'08-'4 -,.(-710-<1=.4 -0(/80/' 06.
2/;.,'*.'0W514.80-0.*.'0/9'.0-88.08?H'06.(-8./921908/,(/'0,1+)01/'838)(6-88.08-,.,.(/,4.4-0
9-1,*-,I.0;-<).-006.01*.,.(.1;.4?

E6.F180,1(0G8(-710-<1=-01/' <.;.<8-,.\]3̂^̂ /' 0-'21+<.7.,8/'-<7,/7.,0>3\]̂ 3̂̂^̂ /' +)1<41'2
1*7,/;.*.'08-'4\_̂ 3̂^̂ /'1*7,/;.*.'08/06.,06-'+)1<41'28? 0̀6.,(/8081'(),,.49/,,.7-1,8-'4
*-1'0.'-'(.-,..:7.'8.4-81'(),,.4?M<<,.7/,0.4(-710-<-88.08.:(.70<-'4-'4(/'80,)(01/'1'7,/2,.88
-,.4.7,.(1-0.4? F.7,.(1-01/'18(/*7)0.4)81'206.80,-1260W<1'.*.06/4/;.,06.9/<</51'2.801*-0.4
)8.9)<<1;.8a

F.8(,1701/' &801*-0.4P1;.8
N),'10),.3N1:0),.8-'4&@)17*.'0 b�]_>.-,8
Q/0/,c.61(<.8 _�]̂ >.-,8
M)41/dc14./Q-0.,1-<8�K/905-,. b�_>.-,8
e)1<41'28-'4H*7,/;.*.'08 ]_�_̂ >.-,8
H*7,/;.*.'08̀ 06.,E6-'e)1<41'28 ]_>.-,8
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&'()*+,'-./*0*/+1'2'312/4(2(*5*'(46780*9'5*'(2/+,'-49*:89(()*+23*258,'(8+-*;(144,*-624<*//24
2'=:9*51,54>-1438,'(4?248()*9+1'2'31'748,93*4>,4*4?@ A*;(144,2'3*384(429*9*:89(*-24-*;(
4*9013**B:*'-1(,9*4@&'()*780*9'5*'(.<1-*+1'2'312/4(2(*5*'(46/8'7.(*95 -*;(149*:89(*-24/12;1/1(1*4
1'()*4(2(*5*'(8+'*(244*(4@C8'-:9*51,54D-1438,'(429*2589(1E*-80*9()*/1+*8+()*;8'-4,41'7()*
*++*3(10*.1'(*9*4(5*()8-�<)1/*-*+*99*-/8448'2-02'3*9*+,'-1'742'-144,2'3*384(429*2589(1E*-80*9
()*4)89(*98+()*9*521'1'7/1+*8+()*9*+,'-*-;8'-489()*/1+*8+()*'*<;8'-41'24=4(*52(132'-
92(18'2/5*()8-6<)13)2::98B152(*4()**++*3(10*.1'(*9*4(5*()8-@

F)*A14(913(*'(*941'(81'(*9*4(92(*4<2:279**5*'(4(858-1+=1'(*9*4(92(*48'8,(4(2'-1'7-*;(@F)*+219
02/,*8+()*4*1'4(9,5*'(429*'8(9*+/*3(*-1'()*A14(913(4+1'2'312/4(2(*5*'(4@ G'()*+,'-/*0*/
+1'2'312/4(2(*5*'(46,:.+98'(:9*51,5 :2=5*'(49*3*10*-29*9*387'1E*-248()*9+1'2'31'748,93*4@G'
()*780*9'5*'(<1-*+1'2'312/4(2(*5*'(46()*:9*51,5 14;*1'72589(1E*-241'385*80*9()*/1+*8+()*
279**5*'(@&'2--1(18'6()*'*(1'(*9*4(*B:*'-1(,9*49*4,/(1'7+985 ()*4*279**5*'(429*9*389-*-1'()*
+1'2'312/4(2(*5*'(4@

���!HI
�JK"L�M!

F)*A14(913(144*/+1'4,9*-+89:89(18'48+1(47*'*92/2'-2,(858;1/*/12;1/1(=1'4,92'3*2'-<89N*94O
385:*'42(18'@P/21523(101(=>*B:*'-1(,9*4+897*'*92/2'-2,(858;1/*/12;1/1(=2'-<89N*94O385:*'42(18'?
149*389-*-1'()*780*9'5*'(2/+,'-24:2=5*'(4;*385*-,**23):*918-@F)**4(152(*-/12;1/1(=+894*/+.
1'4,9*-914N49*:9*4*'(42'*4(152(*8+()*258,'((8;*:21-8'1'4,92'3*3/21549*:89(*-2'-8'
1'4,92'3*3/21541'3,99*-;,('8(9*:89(*->Q**'8(*R?@ P8'414(*'(<1() STTU7,1-*/1'*46+89()*
780*9'5*'(2/+,'-461'()*+,'-+1'2'312/4(2(*5*'(46()*/12;1/1(=+894*/+.1'4,9*-914N41438'41-*9*-/8'7.
(*95 2'-()*9*+89*614'8(2+,'-/12;1/1(=>*B3*:(+892'=258,'(4-,*2'-:2=2;/*2(=*29*'-?2'-
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�VqdXdYdbX]FORlJ wo />961/>3 0;> 63> .42>M 4627 ?<B<2@> @B<33141@<01.23 <27 @B</141>3 >D13012E
E.=>/2A>20<B46270:C>7>412101.23FL;>/>961/>A>203.40;1330<0>A>20</>>44>@01=>4./412<2@1<B30<0>A>203
4./C>/1.73?>E12212E<40>/u62>xwHijxjFL;>I130/1@0M1BB<7.C00;13l0<0>A>2012513@<Bs></ijxxF



���������	
���
�����������������������
	�
�����������
����
������������
������������	�	�����������

��

���� !"�#$���&�!��'�(� ))*(+,!-!("�#&��.*#��+) �!--/�# �/��# +&/��&�(��+0 1!(!2�'�(�#&
"*���(�-3�$!-*!�#(2�4�#'/!"� )�4�!+ /�# ( )�4#&&�!��'�(� (�4�5#&��#"�6&7#(!("#!-8�!��'�(�&0

�9	;<=>=?�@AB�CDCA>;

E4�&!-�&�!F)*(+4!&!+�)#"#�)*(+,!-!("� )!//� F#'!��-3GH0I'#--# (!& )J*(�KLMNLLO0E4#&+�)#"#�
P#--,�)*(+�+P#�4)*�*��&!-�&�!F��$�(*�&0

�9�	Q�����������

E4�R !�+ #&!*�4 �#S�+ ,37- �#+! 8�!�*��&� -�$3/� /���3�!F�&) �5#&��#"� /��!�# (&M"!/#�!-
#'/� $�'�(�&!(++�,�&��$#"�0T� /���3�!F�&" (&#&� )!+$!- ��' �!F�& (��!-!(+/��& (!-/� /���3
P#�4#(�4�5#&��#"�0 E4�T!-' R�!"4U *(�3T� /���3V//�!#&��!&&�&&�&/� /���3$!-*�&!(+�4�T!-'
R�!"4U *(�3E!FU --�"� �" --�"�&�4�/� /���3�!F�&0

T� /���3$!-*�&!��!&&�&&�+!& )J!(*!�3H�!"43�!�0E4�R !�+-�$#�&�4�/� /���3�!F!��4�)#(!-
,*+2��4�!�#(2�!"43�!�,!&�+ (�4�!&&�&&�+$!-*!�# ( )!--( (W�F�'/�/� /���30E4#&-�$3)#(!("�&
�4��F/�(+#�*��& )�4�"*���(�)#&"!-3�!�0E!F,#--&!��'!#-�+,3�4�T!-'R�!"4U *(�3E!FU --�"� � (
X $�',��H!(+!��+*�( -!����4!(V/�#-H0 V)����4#&+!��M�!F�&,�" '�!(�() �"�!,-�-#�( (
/� /���305#&" *(�& )*/� ) *�/��"�(�!��!$!#-!,-�) ��!�-3/!3'�(�0E4�'!Y �#�3 )!+$!- ��'�!F�&
!��" --�"��+#(X $�',��!(+5�"�',��!(+��'#���+� �4�8"4  -R !�+0 8�"�# (HOZ0K[KM7- �#+!
8�!�*��&M��.*#��&�4�T!-' R�!"4U *(�3E!FU --�"� �� +#&��#,*���4��!F�&" --�"��+� �!"4�!F#(2
!*�4 �#�3!�-�!&�) *��#'�&+*�#(2�4�)#�&��P ' (�4&!)����4��!F� --" '�&#(� �4�E!FU --�"� �\&
/ &&�&&# (M!(+!�-�!&� ("�/��' (�4�4���!)���0E!F�&!��" (&#+���++�-#(.*�(�#)( �/!#+/�# �� 
V/�#-H0 8�!��-!P/� $#+�&) ��() �"�'�(� )" --�"�# ( )�!F�&,3�4�&!-� )�!F"���#)#"!��& (��!-
/� /���3!(+) �-�$3*/ (M&�#S*��!(+&!-� )/��& (!-/� /���3!)����4�T!-'R�!"4U *(�3E!FU --�"� �
#(#�#!��&!&�.*�("� )��.*#��+/� "�+*��&��&*-�#(2#(!" *�� �+��� "!��3 *��4�!"�# (0

E4�8�!��]�2#&-!�*��/��&"�#,�&�4�'!F#'*' ( (W$ ��+'#--!2��4!�'!3,�-�$#�+,3�4�R !�+) ��!"4
)#&"!-3�!�0E4�� �!-'#--!2��!��-�$3P!&Z0N̂H'#--&!(+�4�� �!-!&&�&&�+$!-*� (P4#"4�4�NLL[WLO
-�$3P!&,!&�+P!&GHI[,#--# (0_� &&�!F�&-�$#�+P���!//� F#'!��-3GH0N,#--# (0E �!-��$�(*�M(�� )
+#&" *(�&MP!&!//� F#'!��-3GH0N,#--# (0V/ ��# ( )�4��!F�&-�$#�+) ��4�] "!-U!/#�!-̀'/� $�'�(�
U!/#�!-T� Y�"�7*(+M+�&#2(!��+) ���/!#�&!(+'!#(��(!("�/� 2�!'&M!����!(&)����+� �4�_�(��!-
7*(+!&/� $#+�+,3U4!/���HLHKM7- �#+!8�!�*��&0 7 �)#&"!-3�!�NLLOM�4�'!#(��(!("���!(&)��
!' *(��+� !//� F#'!��-3GaO0L'#--# (0 V++#�# (!--3M!//� F#'!��-3G[0K'#--# (P!&��!(&)����+) �
/� /���3#(&*�!("�M!//� F#'!��-3GK0K'#--# (P!&��!(&)����+) �"4!����&"4  -"!/#�!- *�-!3M!(+
!//� F#'!��-3GL0Z '#--# ( P!&��!(&)����+ ) ��P " ($��&# ( "4!����&"4  -&,!&�+  ( (�2 �#!��+
" (��!"�&,�#(2#(2�4�� �!-��!(&)��)� '"!/#�!-� !//� F#'!��-3GIH0K'#--# (0

�9������������
Q��������	
�Q��������

�Cb�CAB�Cb���@=�CD;A?b

7- �#+!8�!�*��&!*�4 �#S��4�+�/ &#� )5#&��#"�)*(+&#(+�'!(++�/ &#�& ��#'�+�/ &#�& ))#(!("#!-
#(&�#�*�# (&!//� $�+,3�4�8�!��E��!&*���!(+!��+�)#(�+!&/*,-#"+�/ &#�&0V--5#&��#"�/*,-#"+�/ &#�&
!��4�-+#(.*!-#)#�+/*,-#"+�/ &#� �#�&/*�&*!(�� "4!/���N[LM7- �#+!8�!�*��&M�4�c7- �#+!8�"*�#�3) �
T*,-#"5�/ &#�&V"�0cd(+���4�!"�M!--.*!-#)#�+/*,-#"+�/ &#� �#�&!����.*#��+� /-�+2��-#2#,-�" --!���!-
4!$#(2!'!�e��$!-*��.*!-�  �2��!����4!(�4�!$��!2�+!#-3 �' (�4-3,!-!("� )!--/*,-#"+�/ &#�&
�#'�&�4�+�/ &#� �3\&" --!���!-/-�+2#(2-�$�-0E4�" --!���!-/-�+2#(2-�$�-'!3�!(2�)� ' L̂/��"�(�� 
HN̂ /��"�(�+�/�(+#(2*/ (�4�+�/ &#� �3\&)#(!("#!-" (+#�# (!(+�4�-�(2�4 )�#'��4!��4�+�/ &#� �3
4!&,��(�&�!,-#&4�+0 V--" --!���!-'*&�,�+�/ &#��+P#�4�4�8�!��E��!&*���0 V(3- &&�&� /*,-#"
+�/ &#� �&��&*-�#(2)� ' #(& -$�("3!��" $���+,3!//-#"!,-�+�/ &#�#(&*�!("�M&!-� )&�"*�#�#�&/-�+2�+
!&" --!���!-!(+M#)(�"�&&!�3M!&&�&&'�(�!2!#(&� �4��.*!-#)#�+/*,-#"+�/ &#� �#�& )�4�&!'��3/�!&



���������	
���
�����������������������
	�
�����������
����
������������
������������	�	�����������

��

���!�"#$%�#&'%(!�)*+,�-.,,/*(0/*,*(1�$#)���2%$�&%1�*&�)+,,'%($+&�!#&1#,,*��&*,%3�!-.�4+(�567
86697���1*&&'%(:*;#+(�#)���2%$�&%1�<$1*$�!�"#$%�$=*$*""&#>%;*��,'?85@-5;%,,%#(*(!���/*(0
/*,*(1�=*$*""&#>%;*��,'?8AB-C;%,,%#(-D��1*&&'%(:*;#+(�#)���.:�(1'E+(!FG1�##,H(��&(*,
E+(!$1*$�!�"#$%�$=*$*""&#>%;*��,'?CI-6;%,,%#(-

D��2%$�&%1�&�1�%J�$%(��&�$�#(*,,1#,,�1��!/*,*(1�$%(%�$1*$�*11#+(�$)&#; ���K+*,%)%�!"+/,%1
!�"#$%�#&'*1�%(:*$%�$/*(0%(:*:�(�-H(��&�$��*&(%(:$*&�*,,#1*��!�#*,,)+(!$/*$�!#(���*J�&*:�
!*%,'/*,*(1�#)�*1�)+(!L$�K+%�'%(���D&�*$+&�&L$M##,-

N*$�OK+%J*,�(�$1#($%$�#)*;#+(�$%(J�$��!%(���N#,+;/%*P#J�&(;�(�Q�$�&J�$R#(�'R*&0��E+(!7
2&�')+$P#J�&(;�(�M&%;�N*$�R#(�'R*&0��E+(!72&�')+$D&�*$+&'�.:�(1'N*$�R:�R#(�'R*&0��
E+(!74MR#&:*(SGP#J�&(;�(�R#(�'R*&0��E+(!7E�!�&*��!P#J�&(;�(�T/,%:*�%#(R#(�'R*&0��
E+(!7MER E+(!$P#J�&(;�(�G�&%�$R#(�'R*&0��E+(!7E%!�,%�'H($�%�+�%#(*,P#J�&(;�(�E+(!7GU.
V#1*,P#J�&(;�(�H(J�$�;�(�M##,W���XVPHMYZ*(!���GU.E+(!UG+&",+$E+(!$D&+$�E+(!W���XE+(!
UYZ-.$#)4+(�56786697N#,+;/%*P#J�&(;�(�Q�$�&J�$R#(�'R*&0��=*$&*��!.**/'R##!'L$H(J�$�#&
G�&J%1�*(!...;/'G�*(!*&!*(!M##&$72&�')+$P#J�&(;�(�M&%;�N*$�R#(�'R*&0��=*$&*��!...;
/'G�*(!*&!*(!M##&$72&�')+$D&�*$+&'�.:�(1'N*$�R:�R#(�'R*&0��=*$&*��!...; /'G�*(!*&!
*(!M##&$74MR#&:*(SGP#J�&(;�(�R#(�'R*&0��E+(!=*$&*��!.**/'R##!'L$H(J�$�#&G�&J%1�*(!
...;/'G�*(!*&!*(!M##&$7E�!�&*��!P#J�&(;�(�T/,%:*�%#(=*$&*��!.**/'R##!'L$H(J�$�#&G�&J%1�
*(!...;/'G�*(!*&!*(!M##&$7MERE+(!$P#J�&(;�(�G�&%�$=*$&*��!...;/'G�*(!*&!*(!M##&$7
E%!�,%�'H($�%�+�%#(*,P#J�&(;�(�E+(!=*$&*��!.**/'R##!'L$H(J�$�#&G�&J%1�*(!...; /'G�*(!*&!
*(!M##&$7*(!���V#1*,P#J�&(;�(�H(J�$�;�(�M##,=*$&*��!...;/'G�*(!*&!*(!M##&$-.$#)4+(�
56786697E+(!UG+&",+$E+(!$=*$(#�&*��!/'*(*�%#(*,,'&�1#:(%3�!$�*�%$�%1*,&*�%(:*:�(1'-


[�\]̂_\[̂]

D��2%$�&%1�L$%(J�$�;�(�"#,%1'"�&;%�$%(J�$�;�(�$%(���GU.V#1*,P#J�&(;�(�G+&",+$E+(!$D&+$�
E+(!7$�1+&%�%�$#)���S(%��!G�*��$P#J�&(;�(�7S-G-P#J�&(;�(�.:�(1%�$7)�!�&*,%($�&+;�(�*,%�%�$7
%(��&�$�/�*&%(:�%;�!�"#$%�#&$*J%(:$*11#+(�$7&�"+&1�*$�*:&��;�(�$71#;;�&1%*,"*"�&71#&"#&*��
(#��$7/*(0�&$L*11�"�*(1�$7$�*��*(!̀#&,#1*,:#J�&(;�(�!�/�7*(!;#(�';*&0��;+�+*,)+(!$-D��
2%$�&%1�L$%(J�$�;�(�*!J%$#&+$�!����))�1�%J�!+&*�%#(;���#!�#1*,1+,*���))�1�%J�!+&*�%#(;�*$+&�$)#&
���$�1+&%�%�$��,!/'���2%$�&%1�- U�$%!�$;�*$+&%(:���$�($%�%J%�'#)���$�1+&%�%�$;*&0��J*,+��#
1�*(:�$%(%(��&�$�&*��$7����))�1�%J�!+&*�%#(;���#!*11#+(�$)#&*('1*,,W�*&,'&�!�;"�%#(Z)�*�+&�$
=�%1�*$�1+&%�';*'�*J�-



���������	
���
�����������������������
	�
�����������
����
������������
������������	�	�����������

��

�� !"#$%&'()''*(+,%-.�+/.0+,12+,%! 33 4.$5#$/%�+/.0+%201�,1$2.$6%�+7%$+�1$271+#/.+.%�8.$
+, #�1$2�9:

������
��
�;��������

�����
�<

;����

������
;�

	����
��

�=>�	?@A>BC> )&D()EDF GH�

�AI?J�=K�?C�LIM> NDD(NE* GH�

�O?�B�O?�?@LKP�=>?�QK??R?IC> EE(E*S GH�

�OAKBM=�C=C?�A=KMAT�MRBIB>CK=CBAI U' EVWD

�ARR?KPB=O=@?K DWW GH�

�AK?�LIM
I�?>CR?IC>

XYZ/%1�#/[\G +%�H].33� &D(S*W )V'E

%̂2%/13�5%$0[\] $2HG +%� WD(S)N UV'U

%̂2%/13�5%$0[\_ /+515% 1̀��\Z,/ #5,� W&) 'V'W

a /b /1+%G +%� S(UD& UVNS

a /b /1+%G +%�\Z%7bVc.dVe#1/V̀/ 5V E()&U )V&)

����� f��f����	



IC?K?>C�=C?�B>�
Z 3.7.+%gb �#/%+ !1./613#%3 ��%�/%�#3+.$5!/ 7 .$0/%1�%�.$.$+%/%�+/1+%�(+,%-.�+/.0+h�i$6%�+7%$+
 ̀3.0[3.7.+� b%/1+.$5!#$2�+ 71+#/.+.%� !+4 [%1/� /3%��Vi$6%�+7%$+� !/%�%/6%�(b/ j%0+!#$2�(2%k+
b/ 0%%2�1$2 +,%/$ $\ b%/1+.$5!#$2�8l0 /%!#$2�l9�,133,16%1+%/7 1bb/ b/.1+%+ +,%$%%2! /!#$2�
1$2.$100 /21$0%4.+,2%k+0 6%$1$+�(k#+.$$ %6%$+�,133%g0%%2!.6%8N9[%1/�1$2+,%16%/15%2#/1+. $
 !+,%!#$2�1�14, 3%71[$ +%g0%%2+,/%%8&9[%1/�VZ,%-.�+/.0+h�.$6%�+7%$+�.$+,% %̂2%/13m 7%
c 1$]1$n71+#/%k%+4%%$o0+ k%/)''*1$2"#$%)'U)VZ,%-.�+/.0+h�.$6%�+7%$+.$+,% %̂2%/13m 7%
c 1$_ /+515%a /b /1+. $71+#/%�k%+4%%$"#3[)''*1$2"#$%)'U)VZ,%-.�+/.0+h�.$6%�+7%$+�.$+,%
%̂2%/13̂ 1/7a/%2.+]1$n71+#/%k%+4%%$o0+ k%/)''*1$2G 6%7k%/)'UUVZ,%-.�+/.0+h�.$6%�+7%$+�.$
+,% %̂2%/13G1+. $13_ /+515%��� 0.1+. $71+#/%k%+4%%$Y%b+%7k%/)'U'1$2"1$#1/[)'U&V�� !"#$%
&'()''*(+,%-.�+/.0+,%321bb/ g.71+%3[F)'VU7.33. $.$71/n%+613#% !01331k3%�%0#/.+.%�.��#%2k[
%̂2%/13i$�+/#7%$+13.+.%�4,.0,b%/7.++,%.��#%/+ /%2%%7 +,%�%0#/.+.%�b/. /+ +,%./ /.5.$1371+#/.+[
21+%V�2%0/%1�%.$.$+%/%�+/1+%3%6%3�0 #32+/.55%/0133� $+,%�%�%0#/.+.%�(! /0.$5+,%-.�+/.0++ /%.$6%�+
+,%b/ 0%%2�.$3 4%/\[.%32.$5�%0#/.+.%�V

�K?MBC�B>�
Z,%-.�+/.0+h�i$6%�+7%$+  ̀3.0[3.�+�+,%1#+, /.p%2.$6%�+7%$++[b%�1�4%331�+,%7.$.7#7 133 41k3%
0/%2.+/1+.$5! /%10,.$6%�+7%$++[b%V a /b /1+%$ +%�b#/0,1�%2! /.$6%�+7%$+7#�+k%.��#%2k[
0 /b /1+. $� /51$.p%21$2 b%/1+.$54.+,.$+,%X$.+%2Y+1+%� /k[2%b �.+ /[.$�+.+#+. $�3.0%$�%2k[+,%
X$.+%2Y+1+%�+,1+,16%13 $5+%/72%k+/1+.$5(1++,%+.7% !b#/0,1�%(1+17.$.7#7l�1lk[_  2[q�1$2
17.$.7#73 $5+%/72%k+/1+.$5 !l��lk[Y+1$21/2�  ̀ /q�8rY�̀ s9VZ,%71g.7#73%$5+,+ 71+#/.+[! /
0 /b /1+%$ +%��,133k%+,/%%8&9[%1/�!/ 7 +,%21+% !b#/0,1�%V�� !"#$%&'()''*(+,%-.�+/.0+,%32
FU'VS7.33. $ !0 /b /1+%$ +%� !4,.0,FSV)7.33. $,121$Y�̀ /1+.$5 !���(1$2FEV)7.33. $,121$
Y�̀ /1+.$5 !���V �33.$6%�+7%$+�.$+,% %̂2%/13m 7%c 1$]1$n1$2 %̂2%/13m 7%c 1$_ /+515%
a /b /1+. $4%/%/1+%2k%+4%%$�\U�1$2���k[Y�̀ V�33 +,%//1+%2.$6%�+7%$+�4%/%/1+%2���k[Y�̀ V



���������	
���
�����������������������
	�
�����������
����
������������
������������	�	�����������

��

�� !"#$%&'()''*(+,%- ./01 2%3$4%$+5$2%�+4%$+6  07/�3/+%8���49:;�6<�� !"#$%&'()''*(
=#$8>7/�$ +3/+%89:/$/+? $/00:3%. @$?A%8�+/+?�+?./03/+?$@/@%$.:<

�BCDECFGHFIBCBJ�GEKIF�IL�
M,%N?�+3?.+O�5$2%�+4%$+6 0?.:�P%.?!?%�+,%4/Q?4#4 P%3.%$+/@%/00 ./+? $+ /$:�?$@0%?$2%�+4%$++:P%
/�7%00/�+,%4/Q?4#4 P%3.%$+/@%, 08?$@P%3?��#%3<RP+ S''� !+,%P 3+! 0? 4/:9%?$2%�+%8?$+,%
;>� - ./01 2%3$4%$+;#3P0#�=#$8�M3#�+=#$8  3�%.#3?+?%� !+,%R$?+%8 ;+/+%�1 2%3$4%$+<
5$2%�+4%$+�?$=%8%3/05$�+3#4%$+/0?+?%�4/:9%$ @3%/+%3+,/$T'�  !+,%P 3+! 0? 7?+,/4/Q?4#4  !
U'�?$2%�+%87?+,/$:�?$@0%?��#%3<V 3P 3/+%$ +%�/3%0?4?+%8+ SU� !+,%P 3+! 0? /$8$ @3%/+%3+,/$
U�4/:9%?$/�?$@0%?��#%3<

������
��
�W��������

�����
�X

W����

�ICF�BYLHCKL� �

�HL�	EZBLIFL )&[()\[] )&<&'�
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abcJXdeg_Gc̀ \5:4290?60083 Ŷ�H./0R934<2Z0<O6:D309;:727650:30274/04:?>0?0RB4g4:?:@<0O20<8
50<:42973/2BA9D<8@0<0=23<:4297508D627=4/04:?:8N:74:=09;RD7262B:<80@4I2H0H:4:?6D4HG70?6/:7=0
;95:7DB;5974B50R2DR B:OR0749;V̂ILQKIMMM50602N08@O4/012345264I4/03A:B69D7405B:54O/:84/0
52=/4496:760<4/03A:B97:7O8:409795:;405E0@5D:5OLIKMMYH 7̀XB52<fIKMMhI4/012345264BD56/:308
4/0KMMKc[A:B6:760<:42979B4297;95VKIYLQIMMMIA/26/A:350695808:3274050340?B0730H

�%+S�%ij(,X4kD70WMIKMMhI4/03A:B/:8:70=:42N0;:25N:<D09;VKLILf̂IMMM@:30897R28>R:5Z04
N:<D03:39;4/06<9309;@D327033H

+U�U, X39;kD70WMIKMMhI4/0KMMKc G7405034\:40[A:B0?B93034/01234526449@:323523Z:78
405R27:4297523ZH./030523Z3:500?B<:2708;D54/05274/233064297H

�����
��� �!��"����"#�

$�%&���()*+�(
./01234526407405082749:;<9:427=>49>;2?08Z796Z>9D4274050345:403A:BA24/lc[XmI
[4:R;958c5:76/97kD70KQIKMMWH./0BD5B9309;4/045:73:64297A:349/08=0:=:2734;D4D5027650:303
27274050345:403H./03A:B0;;0642N0<O697N05434/0C0542;26:4032749:3O74/0426;2?085:4080@49@<2=:4297
A24/:69DB979;WHhL�H./0C0542;26:403:78Z796Z9D43A:B49=04/05650:40<97=>405R3O74/0426;2?08>5:40
80@4;954/012345264H

$�%&	(STU
./060542;26:403:784/050<:4083A:B:=500R074/:N0:794297:<:R9D749;VLKQIKhPIMMMA24/
:70;;0642N08:409;kD70K̂IKMMWI:78A2<<R:4D5097XD=D34LIKMKhH./0C0542;26:403@0:5:N:52:@<05:40
@:308974/0[GEJX[A:BG780?B<D3̂ P@:323B92743H./012345264B:O3:;2?085:409;WHhL�:7850602N03:
N:52:@<05:40B:OR074@:308974/0[GEJX[A:BG780?\:40HG70?6/:7=0;95:7DB;5974B50R2DRB:OR074
9;VWIMLMIMMM50602N08@O4/012345264I4/03A:B69D7405B:54O/:34/052=/449405R27:4095bZ796Z9D4d4/0
3A:B2;4/0LfM8:O:N05:=09;4/0cJX2780?0?60083YHM� 274/0;D4D50H ./0Z796Z9D4;0:4D5023
0?05623:@<0:7O42R0D742<XD=D34LIKMLfH 7̀604/0Z796Z9D49B42970?B25034/012345264A2<<@0<0;4A24/:
;2?08>B:O053A:B4/:4R:4D50397XD=D34LIKMKhH

�%+S�%ij(
X4kD70WMIKMMhI4/03A:B/:8:70=:42N0;:25N:<D09;VLKIfMfIMMM@:30897R28>R:5Z04
N:<D03:39;4/06<9309;@D327033H

+U�U
X39;kD70WMIKMMhI4/0KMMWcG7405034\:40[A:B0?B93034/01234526449@:323523Z:78405R27:4297
523ZH./030523Z3:500?B<:2708;D54/05274/233064297H



���������	
���
�����������������������
	�
�����������
����
������������
������������	�	�����������

��

������� !"#�!$�##%&'�" $	 �"�

()+,-./0123422536078)09:;<090=.;90>0/8)?/6/08)@?AA?B>0/8)@090?),+CC+@)D;/8E+.)?/6)FG

�'#&�H� �I I'!&'��H 
!" I #"

����� "


!" I #"

�%"�H


!" I #"

4225 JK 4315LK 532M1K NN3OM2K

P);/Q9?80)?)+,-./0123422536078)09:;<090=.;90>0/8),+9:?9;?7C09?806078D4224R?/64221RSTUVF
?/6/08V@?AA?B>0/83?)).>;/Q<.990/8;/8090)89?80)90>?;/8E0)?>03?90?),+CC+@)D;/8E+.)?/6)FG

�'#&�H� �I

�%"�H

I'!&'��H 
!" I #"

����� "


!" I #"

�%"�H


!" I #"

42N2 JK 4315LK 532M1K NN3OO5K

42NN J 4315W 532M1 NN3OM2

42N4 J 4315L 532MO NN3OM2

42N1 J 4315W 532M1 NN3OM2

42NO J 4315L 532M1 NN3OO5

42NMJ42N5 132OM NN35M4 OM3NO1 MW325M

4242J424O WL321M 53W11 1L3O15 OL3NW4

424MJ4245 NL23MLM O3OL1 NL34W5 423WO4

X+8?C 4153LOMK 1Y3N12K NO13N4WK NYN34MWK

����	��#'#�����

Z�[\���̂_̀a	̂
XE0b;)89;<80/80906;/8+?7?);))@?A@;8ES;8;7?/c3d(e3+/-?/.?9BN234221e XE0
A.9A+)0+,8E089?/)?<8;+/@?)8+906.<08E0/087+99+@;/Q<+)8?))+<;?806@;8E8E04224bS098;,;<?80)e

Z�[\�̂fgh
XE0)@?AE?)?/+8;+/?C?>+./8+,KN2232223222@E;<E?>+98;i0)8+>?8<E8E0,;/?CKN22
>;CC;+/+,>?8.9;/QA9;/<;A?C+,8E0./609CB;/QS098;,;<?80)@;8E?/0,,0<8;:06?80+,-?/.?9BNO342213?/6
@;CC>?8.90+/-./0123424YeXE0)@?A<90?80)0<+/+>;<));>;C?98+?LW�+,jkRTl)B/8E08;<,;m06J9?80
,;/?/<;/Q3;e0e:?9;?7C0J9?807+/6)AC.),C+?8;/QJ8+J,;m069?80)@?A3@;8E+.88E0b;)89;<8E?:;/Q8+?<8.?CCB
;)).08E0./609CB;/Q:?9;?7C0J9?807+/6)eP/6098E07?);))@?A3;/0m<E?/Q0,+990<0;:;/Q?70C+@J>?9c08
A09<0/8?Q0+,jkRTl38E0b;)89;<8A?B)?:?9;?7C09?800=.?C8+8E0Rn(;/60mC0))?,;m06>?9Q;/+,LLeM
7?);)A+;/8)eV;/<08E0b;)89;<87+8E90<0;:0)?/6A?B)?:?9;?7C09?80./6098E07?);))@?A38E089?/)?<8;+/
;);/8090)89?80/0.89?C3?CC0C)00=.?Ce o+@0:0938E0b;)89;<86+0)70?99;)c+,?,.8.90906.<8;+/+9
0C;>;/?8;+/;/8E070/0,;8+,8E08?m0m0>A8;+/,+9>./;<;A?C6078ep+90m?>AC03?8?m<.8@+.C6C;c0CB
;/<90?)08E0:?9;?7C09?80A?;67B8E0b;)89;<8./6098E0)@?A?/6906.<0+90C;>;/?80D;/?@+9)8<?)0
)<0/?9;+F8E0)@?Aq)0mA0<806A+);8;:0<?)E,C+@?/6A90)0/8:?C.0)?:;/Q)eo+@0:0938E09;)c+,9?6;<?C8?m
90,+9>8E?8@+.C6)0:090CB906.<0+90C;>;/?808E0)@?Aq))?:;/Q);)600>068+7090C?8;:0CBC+@e

[af�[rŝ
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FORM OF NOTE COUNSEL OPINION 

On the date of issuance of the Tax Anticipation Notes, Series 2010, Greenberg Traurig, P.A., Note 

Counsel, proposes to issue its approving opinion in substantially the following form: 

 
 

 
October __, 2010 
 
 

School District of Palm Beach County, Florida 
3322 Forest Hill Boulevard 
West Palm Beach, Florida  33406-5813 

Re: $115,000,000 School District of Palm Beach County, Florida 
Tax Anticipation Notes, Series 2010      

 

Ladies and Gentlemen: 

We have acted as Note Counsel in connection with the issuance by the School District of Palm 
Beach County, Florida (the “District”) of its $115,000,000 Tax Anticipation Notes, Series 2010 initially 
issued and delivered on this date (the “Notes”) pursuant to the Constitution and laws of the State of 
Florida, particularly Section 1011.13, Florida Statutes, as amended, and other applicable provisions of 
law (collectively, the “Act”), and a note resolution duly adopted by The School Board of Palm Beach 
County, Florida (the “Board”), a body corporate under the laws of the State of Florida and the governing 
body of the District, on August 25, 2010 (the “Note Resolution”). 

The proceeds of the Notes are to be used, together with other available funds of the District, to 
pay any and all lawful expenses incurred in operating the District schools for its fiscal year ending June 
30, 2011 and to pay expenses incurred in issuing the Notes. 

The principal of and interest on the Notes shall be payable from the District's legally available 
gross, real and tangible personal property ad valorem tax receipts and other legally available revenues of 
the District anticipated to be received during the fiscal year commencing July 1, 2010 and ending June 30, 
2011, and amounts on deposit in the Sinking Fund as defined in the Note Resolution (the “Pledged 
Revenues”). 

We have examined the Act, the Note Resolution and such certified copies of the proceedings of 
the Board and such other documents as we have deemed necessary to render this opinion.  As to questions 
of fact material to our opinion, we have relied upon representations of the District furnished to us without 
undertaking to verify such representations by independent investigation. 
  

In rendering the opinion in paragraph number 4 below, we have assumed continuing compliance 
with the requirements of the Internal Revenue Code of 1986, as amended (the “Code”) that must be met 
after the issuance of the Notes in order that interest on the Notes be and remain excludable from gross 
income for federal income tax purposes.  The District’s failure to meet such requirements may cause 
interest on the Notes to be included in gross income for federal income tax purposes retroactively to the 
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date of issuance of the Notes.  The District has covenanted in the Note Resolution to comply with such 
requirements. 

Based on the foregoing, we are of the opinion that: 

1. Such proceedings and proofs show lawful authority for the issuance and sale of the Notes 
by the District pursuant to the Constitution and laws of the State of Florida, including particularly Section 
1011.13, Florida Statutes, as amended. 

2. The Note Resolution has been duly adopted by the Board, creates a valid pledge of the 
Pledged Revenues and constitutes a legal, valid and binding obligation of the District. 

3. The issuance and sale of the Notes have been duly authorized by the Board and the Notes 
constitute valid and binding special obligations of the District, payable in accordance with and as limited 
by the terms of the Note Resolution. 

4. Under existing statutes, regulations, rulings and court decisions, interest on the Notes is 
excludable from gross income for federal income tax purposes.  Furthermore, interest on the Notes is not 
an item of tax preference for purposes of the federal alternative minimum tax imposed on individuals and 
corporations and such interest on the Notes is not taken into account in determining adjusted current 
earnings for the purpose of computing the alternative minimum tax imposed on certain corporations.  We 
express no opinion regarding other federal tax consequences resulting from the ownership, receipt or 
accrual of interest on or disposition of the Notes. 

5. The Notes and the income thereon are not subject to taxation under the laws of the State 
of Florida, except as to estate taxes and taxes under Chapter 220, Florida Statutes, on interest, income or 
profits on debt obligations owned by corporations, as defined therein. 

  This opinion is qualified to the extent that the enforcement of the Notes and the Note Resolution 
may be limited by bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting 
creditors' rights generally, now or hereafter in effect, and by equitable principles which may limit the 
enforcement thereof. 

This opinion is given as of the date hereof, and we assume no obligation to revise or supplement 
this opinion to reflect any facts or circumstances that may hereafter come to our attention, or any changes 
in law that may hereafter occur. 

 
Respectfully submitted, 
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THE SCHOOL BOARD OF PALM BEACH COUNTY, FLORIDA 

 

A RESOLUTION OF THE SCHOOL BOARD OF PALM BEACH 

COUNTY, FLORIDA AUTHORIZING AND PROVIDING FOR THE 

ISSUANCE, SALE AND APPLICATION OF THE PROCEEDS OF 

NOT EXCEEDING $115,000,000 AGGREGATE PRINCIPAL 

AMOUNT OF THE SCHOOL DISTRICT OF PALM BEACH 

COUNTY, FLORIDA TAX ANTICIPATION NOTES, SERIES 2010 

(THE “NOTES”) TO PROVIDE INTERIM FUNDS FOR THE 

PAYMENT OF OPERATING EXPENSES OF THE DISTRICT; 

PROVIDING FOR A BOOK-ENTRY SYSTEM WITH RESPECT TO 

THE NOTES; AUTHORIZING A PUBLIC SALE OF THE NOTES; 

APPROVING THE FORM OF AND AUTHORIZING THE 

DISTRIBUTION OF A PRELIMINARY OFFICIAL STATEMENT 

AND AUTHORIZING THE EXECUTION AND DELIVERY OF A 

FINAL OFFICIAL STATEMENT; AUTHORIZING THE 

EXECUTION AND DELIVERY OF A MATERIAL EVENTS NOTICE 

CERTIFICATE; MAKING CERTAIN COVENANTS AND 

AGREEMENTS IN CONNECTION THEREWITH; PROVIDING FOR 

INCIDENTAL ACTION; AND PROVIDING FOR SEVERABILITY 

AND AN EFFECTIVE DATE. 

BE IT RESOLVED BY THE SCHOOL BOARD OF PALM BEACH COUNTY, 
FLORIDA: 

Section 1. Authority For This Resolution.  This Resolution is adopted pursuant to the 
provisions of Section 1011.13, Florida Statutes, as amended (the “Act”). 

Section 2. Findings.  It is hereby found, determined and declared as follows that: 

(A) Pursuant to the Act, the school board of any school district in the State of Florida 
is authorized to negotiate a current loan for any fiscal year in which school funds are estimated to 
be insufficient at any time during such fiscal year to pay obligations created by the school board 
in accordance with the official budget of the school district or a budget approved by the school 
board preliminary to the tentative budget required to be adopted pursuant to Section 1011.02, 
Florida Statutes. 

(B) The School Board of Palm Beach County, Florida (the “Board”), a body 
corporate under the laws of the State of Florida and the governing body of the School District of 
Palm Beach County, Florida (the “District”), hereby determines that it is necessary for the benefit 
of the schools of the District for a current loan to be negotiated to meet the disbursement 
requirements which are set forth in the preliminary budget of the District for the fiscal year of the 
District commencing July 1, 2010 and ending June 30, 2011 (the “Current Fiscal Year”), such 
loan to be retired from (i) the District’s gross, real, and tangible personal property ad valorem tax 
receipts but only to the extent such tax receipts are for operating purposes, and (ii) amounts on 
deposit in the hereinafter described Sinking Fund (collectively, the “Pledged Revenues”), which 
are anticipated to be received in accordance with the budget for said Current Fiscal Year.  
Pledged Revenues shall not include ad valorem taxes collected to pay the principal of and interest 
on bonds of the District issued pursuant to Sections 1010.40 – 1010.55, Florida Statutes, or to pay 
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the principal of and interest on any obligations issued by the Board pursuant to Section 1011.14, 
Florida Statutes, or otherwise levied pursuant to Section 1011.71(2), Florida Statutes. 

(C) The Board, to the extent possible, has endeavored to arrange the expenditures of 
the District for the Current Fiscal Year so as to make it unnecessary for the District to incur loans. 

(D) The Board hereby further determines that said loan shall be evidenced by the 
issuance of not exceeding $115,000,000 of tax anticipation notes of the District to be known as 
“School District of Palm Beach County, Florida Tax Anticipation Notes, Series 2010” (the 
“Notes”), the principal of and the interest on which will be payable by their terms not more than 
twelve (12) months after the issuance of said Notes, and the principal amount of which is less 
than 80% of the amount estimated by the Board to be included in the operating budget of the 
District for the Current Fiscal Year to be available from the District tax revenues. 

(E) The Board has further determined that the loan to be computed as prescribed by 
the Act is for an amount not in excess of the amount necessary for the continued operation of the 
schools in the District, including reasonable reserves. 

(F) The principal amount of the Notes will not exceed the maximum anticipated 
cumulative cash flow deficit (treating as unavailable a reasonable working capital reserve equal to 
five percent of the District’s expenditures paid from current revenues for the prior fiscal year) to 
be financed by the anticipated Pledged Revenues for the period for which the Pledged Revenues 
are anticipated and during which the Notes are outstanding. 

(G) The Notes shall be payable as to both principal and interest from the Pledged 
Revenues to be included in and estimated in the operating budget of the District for the Current 
Fiscal Year to be available, and, if necessary, are additionally payable from, but are not secured 
by, all legally available funds of the District derived from sources other than ad valorem taxation 
(“Non-Ad Valorem Funds”).  Neither the faith and credit nor the taxing power of the State of 
Florida, Palm Beach County, Florida or the District are pledged to the payment of the principal of 
or the interest on the Notes, except for the Pledged Revenues for the Current Fiscal Year. 

(H) It is estimated that the Pledged Revenues herein pledged for payment of the 
Notes will exceed the amounts necessary to pay the principal of and interest on the Notes when 
due. 

Section 3. Authorization of Borrowing; Book Entry System.  Pursuant to the 
Constitution and laws of the State of Florida, particularly the Act, the Board hereby authorizes the 
borrowing of money for the purpose of financing the cost of obligations to be incurred in the ordinary 
operations of the District in the Current Fiscal Year, and hereby authorizes the issuance and sale of not 
exceeding $115,000,000 aggregate principal amount of the Notes.  The Notes shall be numbered R-1 and 
upward in registered book-entry-only form as herein provided, shall be dated as of such date, shall mature 
no later than twelve (12) months from their date of issue, and shall bear interest at a rate not exceeding the 
maximum rate permitted by law as shall be set forth in the bid of the successful bidder for the Notes.  
Interest shall be computed on the basis of a 360-day year comprised of twelve 30-day months.  The Notes 
shall not be subject to redemption prior to maturity.  The Notes shall be issued in substantially the form 
set forth in Exhibit A attached hereto and made a part hereof, with such deletions, changes, revisions or 
modifications as may be approved by the Chairman, Vice Chairman or Superintendent, execution and 
delivery of the Notes by the Chairman or Vice Chairman and the Superintendent, as ex officio Secretary 
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of the Board, being conclusive evidence of such approval and that the Notes are issued in accordance with 
this Resolution. 

So long as the District shall maintain a book-entry-only system with respect to the Notes, the 
following provisions shall apply: 

The Notes shall initially be issued in the name of Cede & Co. as nominee for The Depository 
Trust Company (“DTC”), which will act as securities depository for the Notes and so long as the Notes 
are held in book-entry-only form, Cede & Co. shall be considered the registered owner for all purposes 
hereof.  On original issue, the Notes shall be deposited with DTC, which shall be responsible for 
maintaining a book-entry-only system for recording the ownership interests of its participants (“DTC 
Participants”) and other institutions that clear through or maintain a custodial relationship with a DTC 
Participant either directly or indirectly (“Indirect Participants”).  The DTC Participants and Indirect 
Participants will be responsible for maintaining records with respect to the beneficial ownership interests 
of individual purchasers of the Notes (“Beneficial Owners”). 

Principal and interest at maturity shall be payable directly to Cede & Co. in care of DTC.  
Disbursal of such amounts to DTC Participants shall be the responsibility of DTC.  Payments by DTC 
Participants and Indirect Participants to Beneficial Owners shall be the responsibility of DTC Participants 
and Indirect Participants and not of DTC, the Paying Agent or the District. 

The Notes shall initially be issued in the form of one fully registered Note and shall be held in 
such form until maturity.  Individuals may purchase beneficial interests in the amount of $5,000 or 
integral multiples thereof in book-entry-only form, without certificated Notes, through the DTC 
Participants and Indirect Participants. 

DURING THE PERIOD FOR WHICH CEDE & CO. IS THE REGISTERED OWNER OF 

THE NOTES, ANY NOTICE TO BE PROVIDED TO ANY REGISTERED OWNER WILL BE 

PROVIDED TO CEDE & CO.  DTC SHALL BE RESPONSIBLE FOR NOTICE TO DTC 

PARTICIPANTS AND DTC PARTICIPANTS SHALL BE RESPONSIBLE FOR NOTICE TO 

INDIRECT PARTICIPANTS, AND DTC PARTICIPANTS AND INDIRECT PARTICIPANTS 

SHALL BE RESPONSIBLE FOR NOTICE TO INDIVIDUAL PURCHASERS OF BENEFICIAL 

INTERESTS. 

The District has entered into a blanket issuer letter of representations with DTC providing for 
such a book-entry-only system.  A copy of such blanket issuer letter of representations is attached hereto 
as Exhibit B.  Such agreement may be terminated at any time by either DTC or the District.  In the event 
of such termination, the District shall select another securities depository or discontinue such book-entry 
only system.  If the District does not replace DTC, the Registrar (as hereinafter defined) will register and 
deliver to the Beneficial Owners replacement Notes in the form of fully registered Notes in 
denominations of $5,000 or integral multiples thereof, in accordance with instructions from Cede & Co. 

The principal of and the interest on the Notes shall be payable in any coin or currency of the 
United States of America which, at the time of payment thereof is legal tender for the payment of public 
and private debts. 

The District shall deposit and separately account for (in accordance with the provisions of Section 
13 hereof) sufficient moneys to pay the principal of and interest on the Notes at their maturity.  Such 
moneys shall be held for the benefit of Cede & Co. as registered owner of the Notes in the Sinking Fund 
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and separately restricted on the books of account of the District, and shall be paid to Cede & Co. at 
maturity of the Notes. 

Section 4. Execution of Notes.  The Notes shall be executed with the manual or engraved, 
imprinted, stamped or otherwise reproduced facsimile of the signature of the Chairman or Vice Chairman 
of the Board and countersigned by the manual or engraved, imprinted, stamped or otherwise reproduced 
facsimile of the signature of the Superintendent, as ex officio Secretary of the Board; provided, however, 
that at least one of the signatures shall be manual, and the seal of the Board shall be imprinted or 
impressed thereon.  In case any officer whose signature shall appear on any Notes shall cease to be such 
officer before delivery of such Notes, such signature shall, nevertheless, be valid and sufficient for all 
purposes as if such officer had remained in office until such delivery, and such Notes may, nevertheless, 
be issued and delivered as though the person who signed or sealed such Notes had not ceased to be such 
officer; and alternatively any of such Notes may be executed and sealed on behalf of the District by such 
officers of the Board who may at the time of the execution of such Notes hold the proper offices on the 
Board although on the date of issuance of such Notes or on the date of any lawful proceedings taken in 
connection therewith such persons may not have held such offices. 

Section 5. Notes Mutilated, Destroyed, Stolen or Lost.  In case any of the Notes shall be 
mutilated, or be destroyed, stolen or lost, the District may, in its discretion, issue and deliver a new Note 
of like tenor as the Note so mutilated, destroyed, stolen or lost in exchange and substitution for such 
mutilated Note, upon surrender and cancellation of such mutilated Note, if any, or in lieu of or 
substitution for the Note, if any, destroyed, stolen or lost, and upon the registered owner furnishing the 
District proof of its ownership thereof and indemnity satisfactory to the District and complying with such 
other reasonable regulations and conditions as the District may prescribe and upon payment of such 
expenses as the District may incur.  The Note so surrendered shall be canceled by the District.  If the 
Notes shall have matured, or be about to mature, instead of issuing a substitute Note, the District may pay 
the same, upon being indemnified as aforesaid, and if such be lost, stolen or destroyed, without surrender 
thereof. 

Any such duplicate Note issued pursuant to this section shall constitute an original, additional 
contractual obligation of the District whether or not the lost, stolen or destroyed Note be at any time 
found by anyone, and such duplicate Note shall be entitled to equal and proportionate benefits and rights 
as to the lien on and source and security for payment from the funds, as hereinafter pledged, to the same 
extent as any other Note issued hereunder. 

Section 6. Public Sale; Award of Notes.  It is hereby found, ascertained, determined and 
declared by the Board that a public sale of the Notes of the District in the aggregate principal amount of 
not exceeding $115,000,000 is in the best interest of the District and is hereby authorized.  The Chief 
Operating Officer, the Chief Financial Officer or the Treasurer is hereby authorized to prepare and 
publish a summary notice of sale for the Notes, to prepare and distribute an official invitation to bid for 
the Notes and related documents, and to prepare a Preliminary Official Statement for distribution in 
connection with such official invitation to bid.  The forms of the official notice of sale and summary 
notice of sale shall be substantially in the forms set forth in Exhibit C, attached hereto.  The Notes shall 
be offered at public sale on or about September 9, 2010, the exact date to be determined in the discretion 
of the Chief Operating Officer, the Chief Financial Officer or the Treasurer of the District without further 
authorization from the Board.  The Chief Operating Officer, the Chief Financial Officer or the Treasurer 
of the District is hereby authorized and directed to publish, or cause to be published, the official or 
summary form of notice of sale in The Bond Buyer, a financial newspaper published and/or of general 
circulation in the Borough of Manhattan, City and State of New York and, in the discretion of the Chief 
Operating Officer, the Chief Financial Officer or the Treasurer of the District, in a newspaper of general 
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circulation in the area of the District one time not less than ten (10) days prior to such date of sale.  The 
Board hereby separately authorizes and directs the Chairman or Vice Chairman, the Superintendent, the 
Chief Operating Officer, the Chief Financial Officer, the Treasurer, and the Office of the Chief Counsel to 
take all actions necessary to consummate such sale, upon the terms and conditions set forth in the official 
invitation to bid. 

The Board and its officers are hereby authorized and directed to take such action as the Board or 
its officers deem necessary or desirable to obtain a securities rating for the Notes from Moody’s Investors 
Service, Inc. and/or Standard & Poor’s Ratings Services. 

The Superintendent, the Chief Operating Officer, the Chief Financial Officer and the Treasurer, 
acting separately or with another named officer and in consultation with and upon the advice of one or 
more of the District’s Financial Advisor, the Office of the Chief Counsel, and Note Counsel, are 
authorized to receive bids for the purchase of the Notes and to award the Notes to the lowest responsive 
bidder as evidenced by the execution of the Certificate of Award (as hereinafter defined), without further 
action by the Board. 

Characteristics of the Notes or any installment thereof, determined on the basis of the bids and the 
provisions of this Resolution, shall be set forth in a certificate of the District awarding such Notes to the 
purchaser or purchasers thereof (the “Certificate of Award”).  The Certificate of Award shall be executed 
by the Chief Operating Officer, the Chief Financial Officer or the Treasurer, upon satisfaction of the 
conditions specified below, without further action by the Board. 

This delegation of the District is expressly made subject to the following conditions, the failure of 
any of which shall render the successful bid voidable at the option of the District.  The conditions for 
execution of the Certificate of Award are: 

1. The form of Certificate of Award shall be approved by Note Counsel to the District; 

2. The net interest cost rate for the Notes, based upon their award to the successful bidder, 
shall not exceed 4.00%; 

3. Prior to award of the Notes to the successful bidder, the District shall receive from the 
successful bidder a disclosure and truth-in-bonding statement as required by Section 218.385(4), Florida 
Statutes; and 

4. The successful bidder (the “Purchaser”) shall comply with such other conditions as 
requested by Note Counsel to the District.   

Section 7. Approval of Preliminary Official Statement; Execution of Final Official 

Statement.  The form of the Preliminary Official Statement attached to this Resolution as Exhibit D is 
hereby approved, and the Board hereby authorizes the distribution and use of the Preliminary Official 
Statement in connection with the public offering for sale of the Notes.  If between the date hereof and the 
mailing of the Preliminary Official Statement it is necessary to make insertions, modifications and 
changes to the Preliminary Official Statement, each of the Chairman, the Vice Chairman, the 
Superintendent, the Chief Operating Officer, the Chief Financial Officer and the Treasurer is hereby 
authorized to approve such insertions, changes and modifications, and each of the Chairman, the Vice 
Chairman, the Superintendent, the Chief Operating Officer, the Chief Financial Officer and the Treasurer 
is hereby authorized to deem the Preliminary Official Statement “final” within the meaning of Rule 
15c2-12 under the Securities Exchange Act of 1934, as amended (the “Rule”), in the form as mailed, and 
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in furtherance thereof to execute a certificate evidencing the same substantially in the form attached 
hereto as Exhibit E. 

The Superintendent is hereby authorized to have prepared and the Chairman or Vice Chairman 
and the Superintendent are hereby authorized to execute a final Official Statement and, upon such 
execution, to deliver the same to the Purchaser for use by it in connection with the sale and distribution of 
the Notes.  The Official Statement shall be substantially in the form of the Preliminary Official Statement, 
with such changes as shall be approved by the Superintendent, the Chief Operating Officer, the Chief 
Financial Officer or the Treasurer as necessary to conform the details of the Notes and such other 
insertions, modifications and changes as may be approved by the Superintendent, the Chief Operating 
Officer, the Chief Financial Officer or the Treasurer.  The execution and delivery of the Official 
Statement by the Chairman or Vice Chairman and the Superintendent shall constitute conclusive evidence 
of the approval thereof.  The Board hereby authorizes the Official Statement and the information 
contained therein to be used in connection with the offering and sale of the Notes. 

Section 8. Material Events Notice.  The Board hereby covenants and agrees that, in order 
to provide for compliance by the District with the secondary market disclosure requirements of the Rule, 
it will comply with and carry out all of the provisions of the Material Events Notice Certificate to be 
executed by the Chairman or Vice Chairman and dated the date of delivery of the Notes, as it may be 
amended from time to time in accordance with the terms thereof.  The Material Events Notice Certificate 
shall be substantially in the form attached hereto as Exhibit F with such changes, amendments, 
modifications, omissions and additions as shall be approved by the Chairman or Vice Chairman, each of 
whom is hereby authorized to execute and deliver such Certificate.  Notwithstanding any other provision 
of this Resolution or the Notes, failure of the District to comply with such Material Events Notice 
Certificate shall not be considered an event of default under this Resolution or the Notes; provided, 
however, any Noteholder may take such actions as may be necessary and appropriate, including seeking 
mandate or specific performance by court order, to cause the District to comply with its obligations under 
this Section 8 and the Material Events Notice Certificate. 

Section 9. Delivery of the Notes.  Upon payment of the purchase price for the Notes 
pursuant to the terms of the official invitation to bid and official bid form and the fulfillment of the other 
conditions contained therein, there shall be delivered to DTC on account of the Purchaser the properly 
executed Notes in the form described herein. 

Section 10. Receipt for the Notes.  Upon receipt of such purchase price, a proper receipt 
therefor shall be executed by the District and by the Purchaser. 

Section 11. Appointment of Registrar and Paying Agent.  The Board shall serve as 
Registrar and Paying Agent for the Notes. 

Section 12. Covenants and Pledge of Pledged Revenues.  The District covenants with and 
for the benefit of the holders of the Notes: 

(A) To adopt an operating budget for the Current Fiscal Year as soon as feasible, to 
comply with the operating budget for the Current Fiscal Year so adopted and in accordance with 
Florida law and to levy District ad valorem taxes as required by law. 

(B) To the extent necessary to pay when due the principal of and the interest on the 
Notes, the Pledged Revenues for the Current Fiscal Year are irrevocably pledged to the payment 
of the Notes. 



 D-7  

(C) The interest rate on the Notes will not exceed the interest rate limitation 
contained in Section 215.84, Florida Statutes. 

(D) The Notes have the nature of current obligations in anticipation of budgeted 
revenues as provided in the Act. 

(E) The Pledged Revenues are hereby irrevocably pledged to the payment when due 
of the principal of and interest on the Notes. 

Section 13. Sinking Fund.  There is hereby established a Sinking Fund to be held by the 
District as a separate special account for the benefit of the Noteholders (the “Sinking Fund”); provided, 
that the cash required to be accounted for therein may be pooled with other funds of the District so long as 
adequate accounting records are maintained to reflect and control the restricted purposes of such Sinking 
Fund moneys.  The Sinking Fund shall be held in trust by the District for the sole benefit of the 
Noteholders, and the Noteholders are granted an express lien on the moneys and/or investments held in 
the Sinking Fund.  The Noteholders shall have no lien upon any portion of the Pledged Revenues from 
sources constituting Non-Ad Valorem Funds unless and until such funds are deposited into the Sinking 
Fund.  The District covenants that it shall deposit sufficient moneys or investments legal for District 
moneys pursuant to the provisions of Sections 1010.53(2) and 218.415, Florida Statutes, as amended from 
time to time pursuant to Board policy (“Permitted Investments”) into the Sinking Fund no later than thirty 
(30) days prior to the maturity date of the Notes, or the first business day thereafter, so that the balance on 
deposit therein, together with the earnings to be received thereon, if any, will equal the amount of 
principal and interest becoming due on the Notes at maturity.  Funds in the Sinking Fund may be invested 
only in Permitted Investments which mature on or prior to the maturity date of the Notes.  Earnings on 
investments held in the Sinking Fund shall be retained and reinvested in the Sinking Fund until the 
amount on deposit in the Sinking Fund, together with the earnings to be received thereon, is equal to all 
principal of and interest on the Notes due at their maturity.  Thereafter, such earnings may be withdrawn 
by the District and used in the District’s discretion as provided by law.  Realized losses, if any, on 
investments held in the Sinking Fund shall be restored by the District by deposit of additional moneys 
into the Sinking Fund on or prior to the maturity date of the Notes. 

The District will transfer to Cede & Co. in care of DTC, the amounts so maintained in the Sinking 
Fund on or prior to the maturity date of the Notes.  DTC will use such moneys to retire the Notes as they 
mature in accordance with the provisions of Section 3 hereof.  Any balance in the Sinking Fund shall be 
released from the restriction described herein upon payment in full of the Notes. 

Section 14. Taxing Power Not Pledged.  No holder of the Notes issued hereunder shall ever 
have the right to compel the exercise of the ad valorem taxing power of the District, Palm Beach County, 
Florida or the State of Florida, or taxation in any form of any real or personal property therein to pay such 
Notes or the interest thereon except for the Pledged Revenues for the Current Fiscal Year commencing 
July 1, 2010. 

Section 15. District Budget.  The District, in preparing, approving and adopting its budget 
controlling or providing for the expenditures of its funds, so long as any principal of or interest on the 
Notes is outstanding and unpaid, will appropriate, allot and approve, in the manner required by law, from 
funds of the District derived from sources other than ad valorem taxes (except as provided in Sections 13 
and 14 hereof) and legally available therefor, the amounts sufficient to pay the principal of and interest on 
the Notes. 
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Section 16. Application of Note Proceeds.  The proceeds of the sale of the Notes shall first 
be applied by the District to pay the costs of preparation and issuance of the Notes including, but not 
limited to, rating agency, financial advisory and attorneys’ fees, and the cost of preparation and 
dissemination of the Preliminary Official Statement and Official Statement for the Notes, to the extent not 
paid from other legally available funds of the District.  The remaining proceeds from the sale of the Notes 
shall be used by the District to pay the lawful expenses of the District as the Board shall direct. 

Section 17. Noteholder Not Affected by Use of Note Proceeds.  The proceeds, including 
investment proceeds and accrued interest, if any, from the issuance of the Notes (the “Note Proceeds”) are 
not pledged as security for payment of the principal of and interest on the Notes except as provided in 
Section 13 hereof and shall be expended by the District to pay the obligations of the District created by 
the District in accordance with the budget of the District for the Current Fiscal Year.  The holders of the 
Notes issued hereunder shall have no responsibility for the use of the proceeds of said Notes, and the use 
of such Note Proceeds by the District shall in no way affect the rights of such Noteholders. 

Section 18. Arbitrage Covenants; Tax Exemption.  The District covenants that no 
investment or use will be made of the proceeds of the Notes herein authorized or the interest thereon 
which will cause said Notes to be “arbitrage bonds” within the meaning of Section 148 of the Internal 
Revenue Code of 1986, as amended, and the applicable regulations thereunder as such provisions may be 
applicable to said Notes at the time of such investment or use.  The Chairman or Vice Chairman of the 
Board, the Superintendent, the Chief Operating Officer, the Chief Financial Officer and the Treasurer are 
each hereby separately authorized to execute on behalf of the District an arbitrage certificate in 
appropriate form to assure the holders of the Notes that the Notes are not arbitrage bonds; such arbitrage 
certificate shall constitute a representation of the District, and no use of the proceeds of the Notes will be 
made contrary to the representations therein contained.  The District further covenants that so long as the 
Notes remain outstanding it will perform all obligations required by law to assure that interest on the 
Notes remains excludable from gross income for federal income tax purposes. 

Section 19. Further Assurances.  The Board covenants that the provisions of this Resolution 
do not conflict with or violate any existing resolution of the Board, and that no contract or other 
agreement will be entered into and no action will be taken by which the rights of the holders of the Notes 
herein authorized might be impaired or diminished.  The Board further covenants that it has complied or 
will comply with all of the terms, provisions and conditions required under Florida law and particularly 
Chapter 1011, Florida Statutes, for the adoption of and compliance with the budget for the Current Fiscal 
Year and for the assessment of millages and the levying of ad valorem taxes against the appropriate 
taxable property in the District.  The members of the Board and the officers and employees of the District 
are hereby authorized and directed to do all acts and things required of them by the provisions of this 
Resolution, and the Notes herein authorized for the full, punctual and complete performance of all terms, 
covenants, provisions and agreements contained in such Notes and this Resolution. 

Section 20. Resolution to Constitute a Contract.  Upon the sale of the Notes hereby 
authorized, this Resolution will constitute a contract with the holders thereof, and such holders may 
enforce the provisions hereof by appropriate proceedings. 

Section 21. Defeasance.  If, at any time the District shall have paid, or shall have made 
provision for payment of, the principal of and interest on the Notes then, and in that event, the pledge of 
and lien on the Pledged Revenues in favor of the holders of the Notes shall no longer be in effect and the 
Notes shall no longer be deemed to be outstanding and unpaid for the purposes of this Resolution.  For 
purposes of the preceding sentence, deposit in irrevocable trust with the State Board of Administration of 
Florida or with a bank or trust company for the sole benefit of the Noteholders, of sufficient Permitted 
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Investments or any other securities or investments which may be authorized by law from time to time and 
sufficient under such law to effect such a defeasance, the principal of which, together with the earnings to 
be received thereon, will be sufficient to make timely payment of the principal of and interest on the 
Notes, shall constitute provision for payment.  For purposes of defeasance, “Permitted Investments” shall 
mean direct obligations of, or obligations the timely payment of principal of and interest on which are 
unconditionally guaranteed by, the United States of America. 

Section 22. Modification or Amendment.  Modifications and amendments to this 
Resolution or any proceeding of the Board amendatory hereof may be made without the consent of 
registered holders of the Notes for purposes of clarification, curing any ambiguity or curing, correcting or 
supplementing any defective provisions (whether because of any inconsistency with any other provisions 
hereof or otherwise), in such manner as shall not impair the security for or adversely affect the rights of 
registered holders of the Notes; provided, however, that no material modification or amendment of this 
Resolution or of any proceeding of the Board amendatory hereof or supplemental hereto, may be made 
without the consent in writing of registered holders of fifty-one percent (51%) or more in aggregate 
principal amount of the Notes outstanding; provided further, however, that no modification or amendment 
shall permit a change in the maturity of the Notes or a reduction of the rate of interest thereon or in the 
amount of the principal obligation, or affect the covenants of the District provided in this Resolution, 
including without limitation, the covenant to pay the principal of and interest on the Notes, or reduce such 
percentage of registered holders of such Notes required above for such modifications or amendments, 
without the consent of the registered holders of all such Notes.  Copies of all amendments shall be 
provided to Standard & Poor’s Ratings Services and Moody’s Investor’s Service, Inc. 

Section 23. Remedies.  Any Noteholder or any trustee acting for such Noteholders in the 
manner hereinafter provided, may by suit, action, mandamus or other proceeding in any court of 
competent jurisdiction, protect and enforce any and all rights under the laws of the State of Florida, or 
granted and contained in this Resolution, and may enforce and compel the performance of all duties 
required by this Resolution or by any applicable statutes to be performed by the District or by any officer 
thereof.  The holder or holders of Notes in an aggregate principal amount of not less than twenty-five 
percent (25%) of Notes then outstanding may, by a duly executed certificate, appoint a trustee for holders 
of Notes, with authority to represent such holders in any legal proceedings for the enforcement and 
protection of the rights of such holders.  Such certificate shall be executed by such holders or their duly 
authorized attorneys or representatives and shall be filed with the District. 

Section 24. Additional Acts.  The Chairman, Vice Chairman, the Superintendent, the Chief 
Operating Officer, the Chief Financial Officer and the Treasurer are each authorized and directed to 
execute and deliver all additional documents, contracts, instruments and certificates, and to take all 
actions and steps on behalf of the District which are necessary or desirable in connection with the 
issuance of the Notes and which are not inconsistent with the terms and provisions of this Resolution. 

Section 25. Severability.  If any one or more of the provisions of this Resolution or of the 
Notes herein authorized shall for any reason be held illegal or invalid, such illegality or invalidity shall 
not affect any other provision of this Resolution or of the Notes, but this Resolution and the Notes shall 
be construed and enforced as if such illegal or invalid provision had not been contained therein. 

Section 26. Repealing Clause.  All resolutions or orders and parts thereof in conflict 
herewith, to the extent of such conflict, are hereby superseded and repealed. 
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Section 27. Open Meeting Findings.  It is hereby found and determined that all official acts 
of the Board concerning and relating to the adoption of this Resolution and all prior resolutions affecting 
the District’s ability to issue the Notes were taken in an open meeting of the Board and that all 
deliberations of the Board that resulted in such official acts were taken in meetings open to the public, in 
compliance with all legal requirements, including Section 286.011, Florida Statutes. 

Section 28. Effective Date.  This Resolution shall take effect immediately upon its passage. 

Adopted this 25th day of August, 2010. 
 
 
[SEAL] 

  
Monroe Benaim, M.D.,  
Chairman, The School Board of Palm Beach 
County, Florida 

Attest: 

___________________________________ 
Secretary, The School Board of Palm Beach  
County, Florida 
 

Approved as to form: 

___________________________________ 
Office of the Chief Counsel to The School  
Board of Palm Beach County, Florida 
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FORM OF MATERIAL EVENTS NOTICE CERTIFICATE 

This Material Events Notice Certificate is executed and delivered by the School District of Palm 
Beach County, Florida (the “District”) in connection with the issuance by the District of its $115,000,000 
Tax Anticipation Notes, Series 2010 (the “Notes”).  The Notes are being issued pursuant to a Resolution 
adopted on August 25, 2010 (the “Note Resolution”) by The School Board of Palm Beach County, 
Florida (the “Board”) acting as the governing body of the District.  The District covenants and agrees as 
follows: 

SECTION 1. Purpose of the Material Events Notice Certificate.  This Material Events 
Notice Certificate is being executed and delivered by the District for the benefit of the Holders and 
Beneficial Owners of the Notes and in order to assist the Participating Underwriter in complying with the 
Rule defined below. 

SECTION 2. Definitions.   In addition to the definitions set forth in the Note Resolution and in 
the Notes, which apply to any capitalized term used in this Material Events Notice Certificate unless 
otherwise defined in this Section, the following capitalized terms shall have the following meanings: 

“Beneficial Owner” shall mean any person who, (a) has the power, directly or indirectly, to vote 
or consent with respect to, or to dispose of ownership of, any Notes (including persons holding Notes 
through nominees, depositories or other intermediaries), or (b) is treated as the owner of any Notes for 
federal income tax purposes. 

“Dissemination Agent” shall mean the Board, or any successor Dissemination Agent designated 
in writing by the Board and which has filed with the Board a written acceptance of such designation. 

“Listed Events” shall mean any of the events listed in Section 3(a) of this Material Events Notice 
Certificate. 

“MSRB” means the Municipal Securities Rulemaking Board established pursuant to Section 
15B(b)(1) of the Securities Exchange Act of 1934. 

“Participating Underwriter” shall mean the original purchaser of the Notes required to comply 
with the Rule in connection with the offering of the Notes.   

“Rule” shall mean Rule 15c2-12(b)(5) of the United States Securities and Exchange Commission 
under the Securities Exchange Act of 1934, as the same may be amended from time to time. 

“State” shall mean the State of Florida. 

SECTION 3. Reporting of Significant Events.  

(a) Pursuant to the provisions of this Section 3, the District shall give, or cause to be given in 
a timely manner to the MSRB at http://emma.msrb.org/, notice of the occurrence of any of the following 
events with respect to the Notes, if material: 

(1) Principal and interest payment delinquencies, 

(2) Non-payment related defaults under the Note Resolution, 

(3) Unscheduled draws on debt service reserves reflecting financial difficulties, 
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(4) Unscheduled draws on credit enhancements 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 Notes, 

(7) Modifications to rights of Noteholders, 

(8) Optional, contingent or unscheduled Note calls, 

(9) Defeasances, 

(10) Release, substitution or sale of property securing repayment of the Notes, and 

(11) Rating changes. 

(b) Whenever the District obtains knowledge of the occurrence of a Listed Event, the District 
shall as soon as possible determine if such event would be material under applicable federal securities 
laws; provided, however, that any event under subsections (a)(6) and (11) above will always be deemed to 
be material. 

(c) If the District determines that knowledge of the occurrence of a Listed Event would be 
material under applicable federal securities laws, the District shall promptly file a notice of such 
occurrence with the MSRB at http://emma.msrb.org. 

SECTION 4. Termination of Reporting Obligation.  The District’s obligations under this 
Material Events Notice Certificate shall terminate upon the legal defeasance or payment in full of all of 
the Notes. If such termination occurs prior to the final maturity of the Notes, the District shall give notice 
of such termination in the same manner as for a Listed Event under Section 3(a). 

SECTION 5. Dissemination Agent.  The District may, from time to time, appoint or engage a 
Dissemination Agent to assist it in carrying out its obligations under this Material Events Notice 
Certificate, and may discharge any such Agent, with or without appointing a successor Dissemination 
Agent. The Dissemination Agent shall not be responsible in any manner for the content of any notice or 
report prepared by the District pursuant to this Material Events Notice Certificate. 

SECTION 6. Amendment; Waiver.  Notwithstanding any other provision of this Material 
Events Notice Certificate, the District may amend this Material Events Notice Certificate, and any 
provision of this Material Events Notice Certificate may be waived, provided  that the following 
conditions are satisfied: 

(a) If the amendment or waiver relates to the provisions of Section 3(a), it may only be made 
in connection with a change in circumstances that arises from a change in legal requirements, change in 
law, or change in the identity, nature or status of an obligated person with respect to the Notes, or the type 
of business conducted; 

(b) The undertaking, as amended or taking into account such waiver, would, in the opinion of 
nationally recognized securities law counsel, have complied with the requirements of the Rule at the time 
of the original issuance of the Notes, after taking into account any amendments or interpretations of the 
Rule, as well as any change in circumstances; and 
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(c) The amendment or waiver either, (i) is approved by the Holders of the Notes in the same 
manner as provided in the Note Resolution for amendments to the Note Resolution with the consent of 
Holders, or (ii) does not, in the opinion of nationally recognized securities law counsel, materially impair 
the interests of the Holders or Beneficial Owners of the Notes. 

In the event of any amendment or waiver of a provision of this Material Events Notice Certificate, the 
District shall describe such amendment in a notice of such change given in the same manner as for a 
Listed Event under Section 3(a), and shall include, as applicable, a narrative explanation of the reason for 
the amendment or waiver. 

SECTION 7. Additional Information.  Nothing in this Material Events Notice Certificate 
shall be deemed to prevent the District from disseminating any other information, using the means of 
dissemination set forth in this Material Events Notice Certificate or any other means of communication, 
or including any other information in any notice of occurrence of a Listed Event, in addition to that which 
is required by this Material Events Notice Certificate. If the District chooses to include any information in 
any notice of occurrence of a Listed Event in addition to that which is specifically required by this 
Material Events Notice Certificate, the District shall have no obligation under this Certificate to update 
such information or include it in any future notice of occurrence of a Listed Event. 

SECTION 8. Default.  In the event of a failure of the District to comply with any provision of 
this Material Events Notice Certificate any Holder or Beneficial Owner of the Notes may take such 
actions as may be necessary and appropriate, including seeking mandamus or specific performance by 
court order, to cause the District to comply with its obligations under this Material Events Notice 
Certificate. A default under this Material Events Notice Certificate shall not be deemed an event of 
default with respect to the Note Resolution or the Notes, and the sole remedy under this Material Events 
Notice Certificate in the event of any failure of the District to comply with this Material Events Notice 
Certificate shall be an action to compel performance. 

[Remainder of Page Intentionally Left Blank] 
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SECTION 9. Beneficiaries.  This Material Events Notice Certificate shall inure solely to the 
benefit of the District, the Board, the Dissemination Agent, the Participating Underwriter and Holders and 
Beneficial Owners from time to time of the Notes, and shall create no rights in any other person or entity. 

Date:  October 5, 2010 

SCHOOL DISTRICT OF PALM BEACH COUNTY, 

FLORIDA 

By:  
Monroe Benaim, M.D., Chairman 
The School Board of Palm Beach County, Florida 
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