
$_____________
CITY OF LEESBURG, FLORIDA
CAPITAL IMPROVEMENT REFUNDING REVENUE BONDS,
SERIES 2013
BOND PURCHASE AGREEMENT

__________, 2013
City Commission of the 

City of Leesburg 

501 W. Meadow Street
Leesburg, Florida 34748 

Ladies and Gentlemen:

Stifel, Nicolaus & Company, Incorporated (the "Representative") acting on behalf of itself, SunTrust Robinson Humphrey, Inc. and Raymond James & Associates, Inc. (collectively, the "Underwriters"), hereby offers to enter into this Bond Purchase Agreement (the "Purchase Agreement") with the City of Leesburg, Florida (the "City" or the "Issuer"), which, upon the Issuer’s acceptance of this offer, will be binding upon the Issuer and upon the Underwriters.  This offer is made subject to acceptance by the Issuer of this Purchase Agreement no later than 6:00 P.M., New York time on the date hereof.  The financial disclosure letter required to be provided to the Issuer pursuant to Section 218.385(2), (3) and (6), Florida Statutes, as amended, is annexed hereto as Exhibit A.

The Issuer acknowledges and agrees that (i) the purchase and sale of the 2013 Bonds (as defined below) pursuant to this Purchase Agreement is an arm’s-length commercial transaction between the Issuer and the Underwriters, (ii) in connection therewith and with the discussions, undertakings and procedures leading up to the consummation of such transaction, each Underwriter is and has been acting solely as a principal and is not acting as an advisor (including, without limitation, a Municipal Advisor (as such term is defined in Section 975(e) of the Dodd Frank Wall Street Reform and Consumer Protection Act)), agent or fiduciary of the Issuer, (iii) the Underwriters have not assumed an advisory or fiduciary responsibility in favor of the Issuer with respect to the offering contemplated hereby or the discussions, undertakings and procedures leading thereto (irrespective of whether the Underwriters, or any affiliate of the Underwriters, has provided other services or are currently providing other services to the Issuer on other matters) or any other obligation of the Issuer, and the Underwriters have no obligation to the Issuer with respect to the offering contemplated hereby except the obligations expressly set forth in this Purchase Agreement, (iv) the Issuer has consulted its own legal, financial and other advisors to the extent it has deemed appropriate in connection with the offering of the 2013 Bonds, including Larson Consulting Services, LLC (the "Financial Advisor") and (v) the Underwriters have financial and other interests that differ from those of the Issuer.
The terms "Closing" or "Date of Closing" refer to that date, further described in Paragraph 7 herein, upon which the Issuer will deliver, or cause to be delivered, all, but not less than all, of the Issuer’s $______________ Capital Improvement Refunding Revenue Bonds, Series 2013 (the "2013 Bonds") to the Underwriters along with the other documents herein mentioned.  The Preliminary Official Statement relating to the 2013 Bonds, dated _________, 2013, including the cover and inside cover pages, appendices and any amendments or supplements thereto (the "Preliminary Official Statement") as amended to delete preliminary language and reflect the final terms of the 2013 Bonds with such additional changes and amendments as shall be approved by the Representative and the Issuer, is hereinafter referred to as the "Official Statement."
All capitalized terms used herein and not otherwise defined shall have the same meanings as set forth in the Official Statement and the appendices thereto.

1. Upon the terms and conditions and in reliance upon the representations, covenants and warranties set forth herein, the Underwriters, jointly and severally, hereby agree to purchase from the Issuer, and the Issuer hereby agrees to sell and deliver to the Underwriters, all, but not less than all, of the 2013 Bonds.  The 2013 Bonds shall be dated their date of delivery, and shall have the maturities and bear interest at the rates, and be sold to the public at the prices, and shall be subject to redemption on the dates, all as set forth in Exhibit B attached hereto.  The aggregate purchase price to be paid by the Underwriters for the 2013 Bonds is hereby agreed to be $___________ (representing the $___________ aggregate principal amount of the 2013 Bonds, plus/less [net] original issue premium/discount of $___________ and less an Underwriters’ discount of $___________).  

2. The 2013 Bonds shall be substantially in the form described in, and shall be issued and secured by Resolution No. 7162 duly adopted by the City Commission of the City (the "City Commission") on July 12, 2004 (the "Authorizing Resolution"), as supplemented and amended, and particularly as supplemented by Resolution Nos. 2013-_____ and _______, each adopted by the City Commission on ___________, 2013 (collectively, the "Bond Resolution"), as well as the Constitution and laws of the State of Florida, particularly the authority of Chapter 166, Florida Statutes and other applicable provisions of law (collectively, the "Act").  The 2013 Bonds are payable solely from and are secured by a lien on and pledge of (i) the Sales Tax revenues, the Guaranteed Entitlement revenues, the Public Service Tax revenues, any Hedge Receipts and (iii) until applied in accordance with the provisions of the Bond Resolution moneys, including income from the investment thereof, held in certain of the funds and accounts established by the Bond Resolution, except any funds held in the Construction Fund and funds held in any account in the Reserve Fund for a specific Series of Bonds which will be held solely for the Series of Bonds for which such account was created, all in the manner and subject to the terms and provisions of the Bond Resolution (collectively, the "Pledged Revenues").  The lien of the 2013 Bonds on the Sales Tax and Guaranteed Entitlement is subordinate to the lien thereon of the City's outstanding Capital Improvement Refunding Promissory Note, Series 2009 currently outstanding in the principal amount of $5,787,400 (the "Senior Note") issued pursuant to a Loan Agreement dated as of December 4, 2009, between the City and Bank of America, N.A. (the "2009 Loan Agreement").  The proceeds of the Senior Note were applied to refund the City's Capital Improvement Revenue Bonds, Series 1999 issued pursuant to Resolution No. 5725 adopted on August 12, 1999 (the "Senior Improvement Resolution").  The Senior Improvement Resolution was repealed in connection with the amendments made to the Bond Resolution pursuant to Resolution No. 8558 adopted on October 26, 2009, in connection with the issuance of the Senior Note.  The Senior Note is the only debt of the City outstanding with a lien on the Sales Tax Revenues and Guaranteed Entitlement that is senior to the lien thereon of the 2013 Bonds.
3. Payment of the principal of and interest on the 2013 Bonds maturing on _______ through _________ (collectively, the "Insured Bonds"), when due, will be insured by a municipal bond insurance policy (the "Policy") issued by Assured Guaranty Municipal Corp. (the "Insurer") simultaneously with the delivery of the 2013 Bonds.  The 2013 Bonds will be further secured by the 2013 Reserve Account, created as a separate account in the Reserve Fund.  
4. The proceeds of the 2013 Bonds will be used by the City to provide funds for the purpose of (i) refunding the Outstanding Capital Improvement Revenue Bonds, Series 2004 (the "Refunded Bonds"), (ii) paying the costs of a debt service reserve fund surety bond (the "2013 Reserve Surety") to deposit to the 2013 Reserve Account to be issued by the Insurer and (iii) paying certain expenses allocable to the issuance and sale of the 2013 Bonds, including the premium to be paid to the Insurer for the Policy with respect to the Insured Bonds.
5. It shall be a condition to the Issuer’s obligation to sell and to deliver the 2013 Bonds to the Underwriters and the obligation of the Underwriters to purchase, to accept delivery of and to pay for the 2013 Bonds, that the entire $___________ aggregate principal amount of the 2013 Bonds shall be sold and delivered by the Issuer and accepted and paid for by the Underwriters at the Closing.  The Underwriters agree to make a bona fide initial offering to the public (excluding bond houses, brokers or similar persons or organizations acting in the capacity of underwriters or wholesalers) of all of the 2013 Bonds at not in excess of the initial public offering price or prices (or not below the yields) set forth on the inside cover page of the Official Statement.  If such public offering does not result in the sale of all the 2013 Bonds, the 2013 Bonds may be offered and sold to certain dealers (including dealers depositing such 2013 Bonds into investment trusts) at prices lower than such public offering prices, and such public offering prices may be changed, from time to time, by the Underwriters.  The obligation of the Issuer to sell and deliver the 2013 Bonds to the Underwriters shall also be conditioned upon the issuance by Akerman Senterfitt ("Bond Counsel"), of its approving legal opinion with respect to the 2013 Bonds substantially in the form attached as Appendix "D" to the Official Statement.

(a) The Representative on behalf of the Underwriters hereby certifies that at the time of the execution of this Purchase Agreement, based upon prevailing market conditions and the representations in the preceding paragraph, it does not have any reason to believe that any of the 2013 Bonds will be initially sold to the public (excluding such bond houses, brokers or similar persons or organizations acting in the capacity of underwriters or wholesalers) at prices in excess of the prices, or yields below the yields, set forth on the inside cover page of the Official Statement.

(b) The Representative hereby agrees and makes the following representations and warranties to the Issuer, as of the date hereof and as of the Date of Closing, which representations and warranties shall survive the Closing: (a) each of the Underwriters are entities duly organized, validly existing and in good standing under the laws of the jurisdiction of its organization, (b) this Purchase Agreement has been duly authorized, executed and delivered by the Representative on behalf of the Underwriters and, assuming the due authorization, execution and delivery by the Issuer, is the legal, valid and binding obligation of the Underwriters enforceable in accordance with its terms, except as the enforceability of this Purchase Agreement may be limited by bankruptcy or other laws affecting creditors’ rights generally and except that equitable remedies lie in the discretion of the court and may not be available, (c) each Underwriter is licensed by and registered with the Financial Industry Regulatory Authority as a broker dealer and the Municipal Securities Rulemaking Board (the "MSRB") as a municipal securities dealer, (d) neither the Underwriters nor any "person" or "affiliate" thereof has been on the "convicted vendor list" during the past 36 months as all such terms are defined in Section 287.133, Florida Statutes.  The Representative represents that it has been duly authorized to execute this Purchase Agreement on behalf of itself and the other Underwriters named herein.

6. The Issuer hereby acknowledges receipt from the Representative of a check in the aggregate amount of $______________ (the "Good Faith Check"), which Good Faith Check shall not be cashed by the Issuer except under the circumstances set forth in this Paragraph 6.  In the event that the Issuer does not accept this offer, such check shall be immediately returned to the Representative.  If the offer made hereby is accepted, the Issuer agrees to hold this check uncashed until the Closing as security for the performance by the Underwriters of their obligation to accept and pay for the 2013 Bonds at the Closing, and, in the event of their compliance with such obligation, such check shall be returned to the Representative at the Closing.  In the event of the Issuer's failure to deliver the 2013 Bonds at the Closing, or if the Issuer shall be unable to satisfy the conditions of Closing contained herein, or if the obligations of the Underwriters shall be terminated for any reason permitted by this Purchase Agreement, such check shall be immediately returned to the Representative and such return shall constitute a full release and discharge of all claims by the Underwriters arising out of the transactions contemplated hereby.  In the event that the Underwriters fail (other than for a reason permitted hereunder) to accept and pay for the 2013 Bonds at the Closing, such check shall be retained by the Issuer as and for full liquidated damages (because the amount of such damages cannot be calculated by the parties hereto) for such failure and for any defaults hereunder on the part of the Underwriters and such retention shall constitute a full release and discharge of all claims by the Issuer against the Underwriters arising out of the transactions contemplated hereby.
7. Prior to the date hereof, the Issuer has prepared for use in connection with the public sale and distribution of the 2013 Bonds, and provided to the Underwriters for its review, the Preliminary Official Statement.  The Issuer hereby acknowledges that it has deemed the Preliminary Official Statement final for purposes of Rule 15c2-12 of the Securities and Exchange Act of 1934, as amended (the "Rule"), as of its date, except for certain permitted omissions in connection with the pricing of the 2013 Bonds.  The Underwriters hereby acknowledges that it has reviewed such Preliminary Official Statement prior to the execution of this Purchase Agreement.

As soon as practicable after the date hereof, and, in any event by the earlier of seven (7) business days of the date hereof or three (3) business days before the Date of Closing (as defined herein) (or within such shorter period as may be reasonably requested by the Underwriters in order to accompany any confirmation that requests payment from any customer to comply with Rule G-32 ("Rule G-32") of the MSRB) the Issuer, so as to enable the Underwriters to comply with the provisions of the Rule, shall deliver to the Underwriters an electronic copy and a sufficient number of hard copies of a final Official Statement, dated the date hereof (including the cover page, inside cover page and appendices contained therein, the "Official Statement"), together with all supplements and amendments thereto, substantially in the form of the Preliminary Official Statement, with only such changes therein as shall have been accepted by the Representative on behalf of the Underwriters, executed on behalf of the Issuer by the Mayor, the Interim City Manager and the Finance Director which the Underwriters deems necessary to satisfy the requirements of the Underwriters under the Rule and Rule G-32.  Delivery of such copies of the Official Statement shall constitute the Issuer’s representation that such printed Official Statement is complete as of the date of its delivery.  

Within one business day after receipt from the Issuer, but no later than the Closing, the Underwriters shall file, or cause to be filed, the Official Statement with the Electric Municipal Market Access System ("EMMA") of the MSRB.  
8. The Issuer hereby represents and warrants to, and covenants and agrees with the Underwriters that:

(A) The Issuer is a validly existing political subdivision of the State of Florida (the "State") and has, and at the time of the Closing will have, full legal right, power and authority (i) to execute and deliver this Purchase Agreement, the Escrow Deposit Agreement, between the City and U.S. Bank National Association, to be dated the date of Closing (the "Escrow Deposit Agreement"), the Disclosure Dissemination Agent Agreement to be dated the date of Closing (the "Continuing Disclosure Agreement") between the Issuer and Digital Assurance Certification, L.L.C., as Disclosure Dissemination Agent, [and the Reserve Fund Policy Agreement (the "Reserve Agreement") dated as of the date hereof between the City and the Insurer related to the 2013 Reserve Surety], (ii) to adopt the Bond Resolution, (iii) to sell, execute, issue and deliver the 2013 Bonds to the Underwriters pursuant to the Constitution and laws of the State, particularly Section 159.11, Florida Statutes, Chapter 166, Florida Statutes, and the acts amendatory thereof and supplemental thereto, (iv) to pledge the Pledged Revenues and (v) to apply the proceeds of the 2013 Bonds in accordance with the Bond Resolution and as contemplated by the Official Statement.

(B) The Issuer has (i) duly authorized and approved the execution and delivery of the Official Statement, (ii) duly authorized and approved the execution and delivery of, and performance by the Issuer of its obligations under the 2013 Bonds, the Escrow Deposit Agreement, the Reserve Agreement, the Continuing Disclosure Certificate and this Purchase Agreement (collectively, the "Bond Documents"), (iii) duly authorized and approved the performance by the Issuer of its obligations under the Bond Resolution and the consummation by it of all other transactions contemplated by the Official Statement and (iv) duly authorized and adopted the Bond Resolution.

(C) At or prior to the Closing, the 2013 Bonds will have been duly authorized, executed and delivered by the Issuer, and each of them and the Bond Resolution, will constitute legal, valid and binding obligations of the Issuer enforceable against the Issuer in accordance with their respective terms, except to the extent that the enforceability thereof may be limited by bankruptcy or other laws affecting creditors’ rights generally and except that equitable remedies lie in the discretion of the court and may not be available.

(D) Upon the execution, authentication, issuance and delivery of the 2013 Bonds, the Bond Resolution will create a valid pledge of, and lien and charge upon, the Pledged Revenues on parity in all respects with any Additional Bonds issued in the future to the extent set forth in the Bond Resolution and subordinate to the lien of the Senior Note on the Sales Tax and Guaranteed Entitlement.

(E) Except as disclosed in the Official Statement, in the past five years, the Issuer has not failed to comply with any prior undertakings to provide continuing disclosure pursuant to the Rule.

(F) As of the date hereof, the Issuer is not, and as of the Date of Closing will not be, in material breach of or in material default under any constitutional provision, applicable law or administrative rule or regulation of the State, the United States, or of any department, division, agency or instrumentality of either thereof or any applicable court or administrative decree or order, or any loan agreement, note, ordinance, resolution, indenture, contract, agreement or other instrument to which the Issuer is subject or by which the Issuer is bound, which in any material way, directly or indirectly, affects the issuance of the 2013 Bonds or the validity thereof, the validity or adoption of the Bond Resolution or the execution and delivery of the 2013 Bonds, the Bond Documents, the Official Statement or the other instruments contemplated by the issuance of the 2013 Bonds to which the Issuer is or will be a party, and compliance with the provisions of each thereof, will not materially conflict with or constitute a material breach of or material default under any constitutional provision, applicable law or administrative rule or regulation of the State, the United States, or of any department, division, agency or instrumentality of either thereof.

(G) The Official Statement (including the financial and statistical data included therein and the appendices thereto, but excluding the information contained under the subheading "DESCRIPTION OF THE SERIES 2013 BONDS - Book-Entry Only System," "MUNICIPAL BOND INSURANCE" and any other information regarding the Insurer, the Policy and information regarding the 2013 Reserve Surety, as to which no view is expressed or information therein regarding DTC and its book-entry system does not, and at Closing will not, contain any untrue statement of a material fact or omit to state any material fact necessary in order to make the statements therein, in light of the circumstances under which they were made, not misleading.  The financial and statistical data relating to the Issuer and the Pledged Revenues and the audited financial statements of the Issuer contained in the Official Statement fairly present the financial condition of the Issuer and the Pledged Revenues at the dates and for the periods therein specified in conformity with generally accepted accounting principles, as modified by applicable State requirements and the governmental accounting standards promulgated by the Governmental Accounting Standards Board, applied on a basis substantially consistent with that of the audited financial statements of the Issuer.  

(H) From the date hereof until the earlier of (i) ninety days from the "end of the underwriting period" (as defined in the Rule), or (ii) the time when the Official Statement is available to any person from EMMA (but in no case less than 25 days following the end of the underwriting period), if any event occurs which may make it necessary to amend or supplement the Official Statement in order to make the statements therein, in the light of the circumstances under which they were made, not misleading, the Issuer shall notify the Representative and if, in the reasonable opinion of the Issuer or the reasonable opinion of the Representative, such event requires the preparation and publication of an amendment or supplement to the Official Statement, the Issuer, at its expense (unless such misstatement or omission was contained in information provided by the Underwriters, then at the Underwriters’ expense), promptly will prepare an appropriate amendment or supplement thereto, in a form and in a manner reasonably approved by the Representative (and file or cause to be filed, the same with EMMA, and mail such amendment or supplement to each record owner of 2013 Bonds) so that the statements in the Official Statement as so amended or supplemented will not, in light of the circumstances under which they were made, be misleading.  Unless otherwise provided in writing by the Underwriters to the Issuer on the date of Closing (as defined herein) that the Underwriters retains directly, or as a member of an underwriting syndicate, an unsold balance of 2013 Bonds, the end of the underwriting period shall be the Closing, but in no event later than 90 days after the Closing.  The Issuer will promptly notify the Representative of the occurrence of any event of which it has knowledge, which, in its reasonable opinion, is an event described in the preceding sentence.  For the purposes of this paragraph, the Issuer will furnish such information with respect to itself as the Underwriters may from time to time reasonably request in writing.  The amendments or supplements that may be authorized for use with respect to the 2013 Bonds are hereinafter included within the term "Official Statement."
(I) The Bond Resolution conforms to the descriptions thereof contained in the Official Statement, and the 2013 Bonds, when delivered in accordance with the Bond Resolution and paid for by the Underwriters at the Closing as provided herein, will be validly issued and outstanding special obligations of the Issuer entitled to the benefits and security of the Bond Resolution.

(J) Except as disclosed in the Official Statement, no controversy or litigation of any nature is now pending or, to the best of the Issuer’s knowledge, threatened in any court or before any governmental agency:

(i) restraining or enjoining, or seeking to restrain or enjoin, the issuance, sale, execution or delivery of the 2013 Bonds or the execution, delivery and performance of the Bond Documents; or

(ii) in any way contesting or affecting (a) the validity or enforceability of the 2013 Bonds, or (b) any proceedings of or on behalf of the Issuer taken with respect to the issuance and sale of the 2013 Bonds, or (c) the adoption of the Bond Resolution, or (d) the pledge of the Pledged Revenues effected by the Bond Resolution, or (e)  the title to office of the members of the Board or the existence or powers of the Issuer; or (f) the status of the interest on the 2013 Bonds as excludable from gross income for federal income tax purposes; or

(iii) in any manner questioning (a) the proceedings or authority for the issuance of the 2013 Bonds, or (b) any provisions made or authorized for the payment of the 2013 Bonds, or (c) the existence of the Issuer, or (d) the power of the Issuer to issue the 2013 Bonds, adopt the Bond Resolution or, undertake any other transactions contemplated by the Official Statement; or

(iv) which would have a material adverse effect upon the operations or financial condition of the Issuer or on the contemplated use of the proceeds of the 2013 Bonds or would result in any material adverse change in the ability of the Issuer to pledge the Pledged Revenues or to pay debt service on the 2013 Bonds; or

(v) contesting in any way the completeness or accuracy of the Preliminary Official Statement or the Official Statement, or any amendment or supplement thereto.

(K) None of the Issuer’s proceedings or authority for the issuance, sale, execution and delivery of the 2013 Bonds, or the execution and delivery of the Bond Documents or the adoption of the Bond Resolution, has been repealed, modified, amended, revoked or rescinded.

(L) The Issuer will furnish such information, execute such instruments and take such other action in cooperation with the Underwriters, as the Underwriters may reasonably request, to qualify the 2013 Bonds for offer and sale under the "blue sky" or securities laws and regulations of such states and other jurisdictions of the United States as the Underwriters may designate, provided that, in connection therewith, the Issuer shall not be required to file a general consent to service of process or qualify to do business in any jurisdiction or become subject to service of process in any jurisdiction in which the Issuer is not now subject to such service.

(M) The Issuer will apply the proceeds of the 2013 Bonds in accordance with the Bond Resolution and as contemplated by the Official Statement.

(N) All approvals, consents, authorizations, elections and orders of, or filings or registrations with, any governmental authority, legislative body, board, agency or commission having jurisdiction which would constitute a condition precedent to, or the absence of which would materially adversely affect:  (i) the issuance and sale to the Underwriters of the 2013 Bonds; or (ii) the execution and delivery by the Issuer of, or the performance by it of its obligations under the 2013 Bonds, the Bond Resolution and the Bond Documents, have been obtained and are in full force and effect; except that the Issuer is not responsible for such approvals, consents, orders or other action as may be required under the securities laws of any state in connection with the offering and sale of the 2013 Bonds.

(O) The Issuer has not, since December 31, 1975, been in default as to principal and interest on bonds, or other debt obligations to which revenues of the Issuer are pledged; and with respect to bonds or other debt obligations as to which the Issuer has served only as a conduit issuer, to the extent any of such bonds or other debt obligations are in default as to principal and/or interest, the obligation of the Issuer thereunder is limited solely to payment from funds received by the party on whose behalf such bonds or other debt obligations were issued, and the Issuer is not obligated to pay the principal of or interest on such bonds or other debt obligations from any funds of the Issuer.  In regard to the latter, although the Issuer has not undertaken an independent review or investigation of such bonds or other obligations for which it served only as conduit issuer, the Issuer in good faith believes the disclosure of such defaults or investigations would not be considered material by a reasonable investor in the 2013 Bonds. 
(P) Any certificate signed by the Mayor or Mayor Pro Tem of the Issuer, or such other official satisfactory to the Underwriters, and in form and substance satisfactory to the Underwriters, and in form and substance satisfactory to the Representative or other authorized official of the Issuer shall be deemed a representation, warranty and covenant by the Issuer to the Underwriters as to the statements made therein.

(Q) All proceedings of the Board relating to the adoption of the Bond Resolution, the approval and authorization of the issuance and sale of the 2013 Bonds and the execution of the Bond Documents were conducted at duly convened public meetings of the Board with respect to which all requisite notices were duly given to the public and at which meetings quorums were at all times present.

(R) The Issuer has procedures in place to ensure compliance with its undertakings to provide secondary market disclosure in accordance with paragraph (b)(5) of the Rule.

(S) As of the date hereof and at the time of Closing, the Issuer will be in compliance in all respects with the covenants and agreements contained in the Bond Resolution and no event of default and no event which, with the lapse of time or giving of notice, or both, would constitute an event of default under the Bond Resolution will have occurred or be continuing.

(T) By certificate, as of its date, the Preliminary Official Statement was deemed "final" for purposes of the Rule, except for "permitted omissions" as therein defined by an official of the Issuer who was heretofore authorized to make such certification.

(U) Subsequent to the respective dates as of which information is given in the Official Statement, and prior to the date of Closing, except as set forth in or contemplated by the Official Statement, (1) the Issuer has not incurred and shall not have incurred any material liabilities, direct or contingent, except in the ordinary course of business, and has not entered and will not have entered into any material transaction not in the ordinary course of business, (2) there has not been and will not have been any material increase in the long-term debt payable from Pledged Revenues, (3) there has not been and will not have been any material adverse change in the financial position of the Issuer and (4) no legal or governmental proceeding affecting the transactions contemplated by this Purchase Agreement has been or will have been instituted or threatened which is material.

9. By 1:00 p.m., New York time, on _________, 2013 (such date herein called the "Date of Closing"), or at such later time or on such later date as may be mutually agreed upon by the Issuer and the Representative, the Issuer shall, subject to the terms and conditions hereof, deliver the 2013 Bonds, bearing proper CUSIP numbers, in definitive form, duly executed and authenticated, to the office of DTC in New York, New York or to an agent thereof.  In addition, at such time, on the Date of Closing, the Issuer shall also deliver to the Underwriters, subject to the terms and conditions hereof, the other documents hereinafter mentioned.  Subject to the terms and conditions hereof, the Underwriters shall accept delivery of the 2013 Bonds and pay the purchase price of the 2013 Bonds as set forth in Section 1 hereof in Federal Funds to the order of the Issuer (such delivery of and payment for the 2013 Bonds herein called the "Closing").  The Closing shall occur at [_____________] or such other place as shall have been mutually agreed upon by the Issuer and the Representative.  Delivery of the 2013 Bonds shall be made solely by means of electronic book entries by DTC without physical delivery of the 2013 Bonds to the Bondholders.

10. The Underwriters have entered into this Purchase Agreement in reliance upon the representations, warranties and covenants of the Issuer contained herein and to be contained in the documents and instruments to be delivered at the Closing and upon the performance by the Issuer of its obligations thereunder, both as of the date hereof and as of the Date of Closing.  Accordingly, the Underwriters’ obligation under this Purchase Agreement to purchase, to accept delivery of and to pay for the 2013 Bonds shall be subject, at the option of the Underwriters, to the accuracy in all material respects of the representations, warranties and covenants on the part of the Issuer contained herein as of the date hereof and as of the Date of Closing, to the accuracy in all material respects of the statements of the officers and other officials of the Issuer made in any certificates or other documents furnished pursuant to the provisions hereof and to the performance by the Issuer of its obligations to be performed hereunder and under such documents and instruments at or prior to the Closing, and shall also be subject to the following conditions:

(A) At the time of Closing, the Bond Resolution shall have been duly adopted, and the Bond Documents shall have been executed and delivered, and the Bond Resolution, the Bond Documents and this Purchase Agreement shall be in full force and effect, and shall not have been repealed, amended, modified or supplemented, except as may have been agreed to in writing by the Underwriters and there shall have been taken in connection therewith, with the issuance of the 2013 Bonds and with the transactions contemplated thereby and by this Purchase Agreement, all such actions as, in the opinion of Bond Counsel, shall be necessary and appropriate.

(B) At the time of Closing, the Official Statement shall not have been amended, modified or supplemented, except as may have been reasonably agreed to in writing by the Underwriters.

(C) The representations and warranties of the Issuer contained herein shall be true, complete and correct in all material respects on the date hereof and on and as of the Date of Closing, as if made on the Date of Closing.

(D) At the time of the Closing, all conditions precedent to the issuance of the 2013 Bonds as set forth in the Bond Resolution shall have been fulfilled.

(E) The Underwriters shall have the right to terminate their obligations under this Purchase Agreement to purchase the 2013 Bonds if, between the date hereof and the date of Closing,

(i) legislation shall be enacted by the Congress of the United States or adopted by either House thereof or a decision by a court of the United States or the Tax Court of the United States shall be rendered or a ruling, regulation or official statement by or on behalf of the Treasury Department of the United States, the Internal Revenue Service or other State or Federal governmental agency shall be made, with respect to State or Federal taxation of interest received on securities of the general character of the 2013 Bonds or which would have the effect of changing, directly or indirectly, the Federal income tax consequences of the ownership of the 2013 Bonds or the receipt of interest on securities of the general character of the 2013 Bonds in the hands of the holders thereof, which in the reasonable opinion of the Underwriters would materially adversely affect the market price of the 2013 Bonds; or

(ii) legislation shall be enacted, or a decision by a court of the United States shall be rendered, that, in the opinion of counsel for the Underwriters, has the effect of requiring the contemplated distribution of the 2013 Bonds or any action or instrument pertaining thereto to be registered under the Securities Act of 1933, as amended, or under Florida law, or of requiring the Bond Resolution, or any instrument or act pertaining thereto to be qualified under the Trust Indenture Act of 1939, as amended; or

(iii) a stop order, ruling or regulation by the Securities and Exchange Commission shall have been issued or made, the effect of which, in the reasonable opinion of Bond Counsel, is that the issuance, offering or sale of the 2013 Bonds as contemplated hereby or by the Official Statement, is or would be in violation of any provision of the Securities Act of 1933, as amended and as then in effect, or of the Securities Exchange Act of 1934, as amended and as then in effect, or of the Trust Indenture Act of 1939, as amended and as then in effect; or

(iv) any event shall have occurred or shall exist which, in the opinion of the Underwriters, has caused the information contained in the Official Statement, as then supplemented or amended, to contain any untrue statement of a material fact or to omit to state a material fact required to be stated therein or necessary to make the statements therein, in the light of the circumstances under which they were made, not misleading as of such time as would in the reasonable opinion of the Representative materially adversely affect the sale of the 2013 Bonds; or

(v) there shall be in force by the New York Stock Exchange a general suspension of trading securities, maximum or minimum prices for trading securities or maximum ranges or prices for securities as the result of an event affecting the national economy, the effect of any of which on the financial markets of the United States is such as would materially adversely affect the sale of the 2013 Bonds by the Underwriters; or

(vi) a general banking moratorium shall have been declared by federal, Florida or New York authorities such as would in the reasonable opinion of the Representative materially adversely affect the sale of the 2013 Bonds by the Underwriters or a material disruption in the commercial banking, securities settlement or clearance services shall have occurred which would materially adversely affect the ability to settle the purchase of the 2013 Bonds at Closing; or

(vii) there shall have been any materially adverse change in the affairs of the Issuer that, in reasonable judgment of the Underwriters, materially and adversely affects the market price or marketability of the 2013 Bonds or the ability of the Underwriters to enforce contracts for the sale of the 2013 Bonds; or

(viii) an order, decree or injunction of any court of competent jurisdiction, or any order, ruling, regulation or administrative proceeding by any governmental body or board shall have been issued or commenced, or any legislation enacted, with the purpose or effect of prohibiting the issuance, offering or sale of the 2013 Bonds as contemplated hereby or by the Official Statement or prohibiting the adoption or performance of the Bond Documents, the Bond Resolution; or

(ix) any of the underlying ratings on the 2013 Bonds are withdrawn or modified downward or placed on negative credit watch; or

(x) the United States shall become engaged in hostilities that result in a declaration of war or, any other national or international emergency, calamity or hostilities relating to the effective operation of government or the financial community shall have occurred or escalated, which, in the opinion of the Underwriters, materially adversely affects the market price of the 2013 Bonds (it being agreed that no such situation exists on the date hereof); or

(xi) except as disclosed in the Official Statement, any litigation shall be instituted or be pending at the time of the Closing to restrain or enjoin the issuance, sale or delivery of the 2013 Bonds or the delivery or performance of, this Purchase Agreement, the Bond Resolution, the Bond Documents, or the pledge or application of any moneys or securities provided for the payment of the 2013 Bonds, or the powers of the Issuer, that would materially adversely affect the sale of the 2013 Bonds by the Underwriters; or

(xii) the New York Stock Exchange, other national securities exchange or any governmental authority shall have (a) imposed additional material restrictions not in force as of the date hereof with respect to trading in securities generally or in the 2013 Bonds or similar obligations, or (b) materially increased restrictions in force as the date hereof with respect to the extension of credit by or the charge to the net capital requirements of underwriters or broker dealers in general, the effect of which on the financial markets of the United States is such as would materially adversely affect the sale of the 2013 Bonds by the Underwriters.

Upon any such termination, the Issuer shall immediately return to the Underwriters the Good Faith Check delivered pursuant to Section 6 hereof.

(F) At or prior to the Closing, the Underwriters shall have received the following documents, dated as of the Date of Closing, unless otherwise specified, and in each case, satisfactory in form and substance to the Underwriters:

(i) The Official Statement of the Issuer, dated as of the date hereof, executed on behalf of the Issuer by the Mayor, Interim City Manager and Finance Director, or other authorized officers;

(ii) The Bond Resolution certified by the Clerk of the Issuer as having been duly adopted by the Issuer and as being in effect on the date of the Closing and as not having been otherwise amended since its adoption, except as provided therein;

(iii) The approving opinion of Bond Counsel addressing the legality of the 2013 Bonds, and the tax exemption of the 2013 Bonds,, dated as of the Date of Closing and addressed to the Issuer in the form as set forth in Appendix "D" to the Official Statement, together with a letter of Bond Counsel, dated as of the Date of Closing, and addressed to the Underwriters, to the effect that the foregoing opinion addressed to the Issuer may be relied upon by the Underwriters to the same extent as if such opinion were addressed to it;

(iv) The supplemental opinion of Bond Counsel, dated the Date of Closing and addressed to the Underwriters and the Issuer substantially in the form of Exhibit C attached hereto, together with a defeasance opinion of Bond Counsel with respect to the discharge of the lien of the Bond Resolution on the Refunded Bonds (which may be given in reliance on a report of the Verification Agent (as defined herein));

(v) The opinion, dated as of the Date of Closing and addressed to the Underwriters and the Issuer of the McLin & Burnsed, P.A., as counsel to the Issuer, substantially in the form of Exhibit D attached hereto;

(vi) The opinion, dated as of the Date of Closing and addressed to the Issuer and the Underwriters, of Holland & Knight LLP, Disclosure Counsel to the Issuer ("Disclosure Counsel"), substantially in the form of Exhibit E attached hereto;

(vii) A certificate or certificates, dated the Date of Closing and signed by the Mayor or Mayor Pro Tem of the Issuer, or such other official satisfactory to the Underwriters, the Finance Director and the Clerk, to the effect that:

(a) The representations and warranties of the Issuer contained herein are true and correct in all material respects on and as of the Date of Closing as if made on the Date of Closing;

(b) None of the proceedings or authority for the issuance, sale, execution and delivery of the 2013 Bonds and delivery of this Purchase Agreement or the adoption of the Bond Resolution has been repealed, modified, amended, revoked or rescinded;

(c) No event affecting the Issuer has occurred since the date of the Official Statement which should be disclosed in the Official Statement for the purposes for which it is to be used or which it is necessary to disclose therein in order to make the statements and information therein, in the light of the circumstances under which they were made, not misleading in any material respect;

(d) Since September 30, 2012, there has been no material adverse change in the financial position and results of operations of the Issuer, the Issuer has not incurred any material liabilities other than in the ordinary course of business, except as set forth in the Official Statement and there has been no material adverse change in the rate of collection of the Sales Tax revenues or Guaranteed Entitlement revenues;

(e) The Issuer is not in breach of any of the covenants and obligations in the Bond Resolution, and all payments required to be made into the funds and accounts provided therein have been made to the full extent required; and

(f) Nothing has come to their attention which would lead any of them to believe that the Preliminary Official Statement, as of its date, or the final Official Statement (excluding the information contained under the headings "DESCRIPTION OF THE SERIES 2013 BONDS - Book-Entry Only System," "MUNICIPAL BOND INSURANCE" and information regarding the Insurer, the Policy or the 2013 Reserve Surety as to which no view is expressed), as of its date and as of the date of delivery of the 2013 Bonds, contained or contains an untrue statement of a material fact or omitted or omits to state a material fact which should be included therein for the purposes for which the Official Statement is intended to be used, or which is necessary in order to make the statements contained therein, in the light of the circumstances under which they were made, not misleading.

(viii) Except as disclosed in the Official Statement, no litigation is pending or threatened (A) to restrain or enjoin the issuance or delivery of the 2013 Bonds, (B) in any way contesting or affecting any authority for the issuance of the 2013 Bonds or the validity of the 2013 Bonds, the Bond Resolution or the Bond Documents, (C) in any way contesting the existence or powers of the City, (D) adversely effecting in any way the City's eligibility to receive its share of the Sales Tax, Guaranteed Entitlement or Public Service Tax, (E) which may result in any material adverse change in the business, properties, assets or financial condition of the City, or (F) asserting that the Official Statement contains any untrue statement of a material fact or omits to state any material fact necessary to make the statements therein, in light of the circumstances under which they were made, not misleading;

(ix) The City has the full legal right and power to receive the Sales Tax, Guaranteed Entitlement and Public Service Tax and to the extent currently necessary has taken all necessary actions to make it eligible to receive such funds for all Fiscal Years during the term of the 2013 Bonds;
(x) A certificate (herein sometimes referred to as the "Arbitrage Certificate") of the Issuer, dated as of the Date of Closing, setting forth facts, estimates and circumstances concerning the use or application of the proceeds of the 2013 Bonds, and stating in effect that on the basis of such facts, estimates and circumstances in existence on the Date of Closing, it is not expected that the proceeds of the 2013 Bonds will be used in a manner that would cause such 2013 Bonds to be "arbitrage bonds" within the meaning of Section 148 of the Internal Revenue Code of 1986, as amended and the regulations promulgated thereunder (the "Code");
(xi) Letters from Moody’s Investors Service, Inc. ("Moody's") and Fitch Ratings confirming (a) that the 2013 Bonds have been rated "_____" and "_____," respectively, without regard to the Policy and (b) that the Insured Bonds have been rated "_____" by Moody's based on the Policy;
(xii) A certificate of an authorized representative of U.S. Bank National Association (the "Bank"), as Registrar, Paying Agent and Escrow Agent, to the effect that:

(a) the Bank is a national banking association duly organized and in good standing under the laws of the United States of America and is duly authorized to exercise trust powers in the State of Florida;

(b) the Bank has all requisite authority, power, licenses, permits and franchises, and has full corporate power and legal authority to perform its functions under the Bond Resolution and the Escrow Deposit Agreement;

(c) the performance by the Bank of its functions under the Bond Resolution and the Escrow Deposit Agreement will not result in any violation of the Articles of Association or Bylaws of the Bank, any court order to which the Bank is subject or any agreement, indenture or other obligation or instrument to which the Bank is a party or by which the Bank is bound, and no approval or other action by any governmental authority or agency having supervisory authority over the Bank is required to be obtained by the Bank in order to perform its functions under the Bond Resolution and the Escrow Deposit Agreement;

(d) to the best of such authorized representative’s knowledge, there is no action, suit, proceeding or investigation at law or in equity before any court, public board or body pending or, to his or her knowledge, threatened against or affecting the Bank wherein an unfavorable decision, ruling or finding on an issue raised by any party thereto is likely to materially and adversely affect the ability of the Bank to perform its obligations under the Bond Resolution and the Escrow Deposit Agreement;
(xiii) An executed copy of the Disclosure Dissemination Agent Agreement substantially in the form attached as Appendix "E" to the Official Statement;
(xiv) A report of GNP Services, CPA, P.A. (the "Verification Agent"), dated the Date of Closing, verifying the accuracy of (a) the arithmetical computations of the adequacy of the maturing principal and interest earned on the investments in the Escrow Fund (as defined in the Official Statement), together with the initial cash balance, to pay when due or upon earlier redemption, the principal of, redemption premium, if any, and interest on the Refunded Bonds, and (b) the arithmetical computations supporting the conclusion that the 2013 Bonds are not "arbitrage bonds" within the meaning of Section 148 of the Internal Revenue Code of 1986, as amended;
(xv) A certificate from an officer of the Insurer certifying to the accuracy of the statements made by the Insurer in the Official Statement under the caption "MUNICIPAL BOND INSURANCE" and addressing such other matters as is mutually and reasonably acceptable to the Issuer and the Representative and an opinion from counsel to the Insurer in such form as is mutually and reasonably acceptable to the Issuer and the Representative;
(xvi) A true and correct copy of the 2013 Reserve Surety and an executed copy of the Reserve Agreement;
(xvii) A true and correct copy of the Policy insuring payment of the Insured Bonds; and
(xviii) Such additional legal opinions, certificates, agreements, proceedings, instruments and other documents as Bond Counsel, Disclosure Counsel or the Representative may reasonably request to evidence the truth and accuracy as of the date hereof, and as of the Closing, of the Issuer’s representations contained herein and of the statements and information contained in the Official Statement and the due performance or satisfaction by the Issuer at or prior to the Closing of all agreements then to be performed and all conditions then to be satisfied by the Issuer in connection with the transactions contemplated hereby, by the Bond Resolution and the Official Statement.

If any of the conditions to the obligations of the Underwriters contained in this paragraph or elsewhere in this Purchase Agreement shall not have been substantially satisfied, when and as required herein, all obligations of the Underwriters hereunder may be terminated by the Underwriters at, or at any time prior to, the Closing by written notice to the Issuer, whereupon the Issuer shall return the uncashed Good Faith Check to the Representative.

11. A.  The Underwriters shall be under no obligation to pay, and the
Issuer shall pay, any expenses incident to the performance of the Issuer’s obligations hereunder, including, but not limited to:  (i) the cost of the preparation, printing and delivery of the Bond Resolution, the Preliminary Official Statement and the Official Statement, (ii) the cost of the preparation, printing and delivery of the 2013 Bonds, (iii) the fees and disbursements of Bond Counsel, Disclosure Counsel and the Financial Advisor to the Issuer, (iv) the fees and disbursements of any other experts or consultants retained by the Issuer and (v) the fees and disbursements of the Paying Agent, the Bond Registrar, the Escrow Agent, Disclosure Dissemination Agent, the Insurer for the Policy and the 2013 Reserve Surety and rating agency fees.  The Issuer shall pay for expenses incurred on behalf of Issuer’s employees which are incidental to implementing this Purchase Agreement, including, but not limited to, meals, transportation, lodging, and other incidental costs of those employees.

B.
The Underwriters shall pay (i) all advertising expenses in connection with the public offering of the 2013 Bonds, (ii) the fees and disbursements of Bryant Miller Olive P.A., counsel to the Underwriters, and (iii) all other expenses incurred by it in connection with its public offering and distribution of the 2013 Bonds.

12. Any notice or other communication to be given to the Issuer under this Purchase Agreement may be given by delivering the same in writing to Raymond S. Sharp, Interim City Manager, 501 W. Meadow Street, Leesburg, Florida 34749-0630, and any notice or other communication to be given to the Underwriters under this Purchase Agreement may be given by delivering the same in writing to the Representative, Attention:  ______________.

13. This Purchase Agreement is made solely for the benefit of the Issuer and the Underwriters, and no other person shall acquire or have any right hereunder or by virtue hereof.  All of the Issuer’s representations and warranties shall be true as of the date hereof and all of the covenants set forth or made pursuant to this Purchase Agreement shall remain operative and in full force and effect until the "end of the underwriting period" (as defined in the Rule and provided herein) and shall not be deemed to have been discharged, satisfied or otherwise rendered void by reason of the Closing or termination of this Purchase Agreement and regardless of:  (A) any investigations made by or on behalf of the Underwriters, and (B) delivery of and payment for the 2013 Bonds pursuant to this Purchase Agreement.  
14. This Purchase Agreement may be executed in any number of counterparts, each of which shall be regarded for all purposes as an original, and each of such signed counterparts shall constitute a single instrument.

15. This Purchase Agreement shall become effective upon the execution of the acceptance hereof by the later of the authorized officer of the Issuer and the Underwriters and shall be valid and enforceable as of the time of such acceptance.

16. This Purchase Agreement shall be governed by and construed in accordance with the laws of the State of Florida.  In the event that any action, suit or other proceeding is brought in connection with this Purchase Agreement, the parties hereto hereby (i) irrevocably consent to the exercise of jurisdiction over them and, to the extent permitted by applicable laws, their property, by the United States District Court for the Middle District or the Circuit Court of Lake County, Florida, and (ii) irrevocably waive any objection they or any of them might now or hereafter have or assert to the venue of any such proceeding in any court described in clause (i) above.

[Balance of page intentionally left blank.]
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	Very truly yours,

	

	Stifel, Nicolaus & Company, Incorporated, as Representative of the Underwriters

	

	

	

	By:  


	Name:  

	Title:    
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	Accepted by the City of Leesburg, Florida,

	Florida on this ____ day of ___________, 2013 as of _______ p.m.

	

	CITY OF LEESBURG, FLORIDA

	

	

	

	By:  


	        Mayor

	


EXHIBIT A

Disclosure Letter

_____________, 2013
City Commission of the 

City of Leesburg 

501 W. Meadow Street
Leesburg, Florida 34748
Re:
$________________ City of Leesburg, Florida Capital Improvement Refunding Revenue Bonds, Series 2013 (the "2013 Bonds")

Ladies and Gentlemen:

Pursuant to Section 218.385, Florida Statutes, as amended, the following information is provided in connection with the sale of the above-captioned obligations.

1.
The nature and estimated amount of expenses which the Underwriters expects to incur with respect to the 2013 Bonds to be reimbursed by the Issuer is as follows:

	Amount
	Price per Bond

	Underwriters’ Counsel
	
	
	

	CUSIP Fee
	
	
	

	CUSIP Disclosure Fee
	
	
	

	DTC Fee
	
	
	

	Day Loan
	
	
	

	DALNET
	
	
	

	Ipreo Order Monitor
	
	
	

	Travel and Out of Pocket
	
	
	

	Total
	
	
	


2.
There are no finders, as defined in Section 218.386, Florida Statutes, as amended, who have been retained or who will be paid by the Underwriters in connection with the issuance of the 2013 Bonds.

3.
The amount of the Underwriters’ Discount expected to be realized with respect to the 2013 Bonds is $______________ per $1,000 or $______________ which includes $_____ per $1,000 ($___________) for a management fee, $______________ per $1,000 ($______________) for takedown and $______________ per $1,000 ($______________) for expenses.

4.
No fee, bonus or other compensation is to be paid by the Underwriters in connection with the 2013 Bonds to any person not regularly employed or retained by it other than as described herein.

5.
The name and address of the Managing Underwriter of the 2013 Bonds is as follows:

	Stifel, Nicolaus & Company, Incorporated 
111 N. Magnolia Avenue

Suite 1175

Orlando, Florida 32801


6.
The Representative hereby represents on behalf of the Underwriters that neither they nor any "person" or "affiliate" thereof has been on the "convicted vendor list" during the past 36 months as all such terms are defined in Section 287.133, Florida Statutes, as amended.

7.
Truth in Bonding Statement as to 2013 Bonds.  The following statements are made in satisfaction of the requirements of Section 218.385(2) and (3), Florida Statutes, as amended:

The Issuer is proposing to issue the 2013 Bonds in the aggregate principal amount of $________________ for the purpose of (i) refunding, on an advance basis, the Issuer’s outstanding Capital Improvement Revenue Bonds, Series 2004 and (ii) paying certain costs of issuance of the 2013 Bonds.

The 2013 Bonds are payable from and secured by (i) the Sales Tax, Guaranteed Entitlement and Public Service Tax, and (ii) until applied in accordance with the provisions of the Bond Resolution, all moneys, including income from the investment thereof, in certain of the funds and accounts established by the Bond Resolution, all in the manner and subject to the terms and provisions of the Bond Resolution (collectively, the "Pledged Revenues") as described in Resolution No. 7162 adopted by the City Commission of the City on July 12, 2004, as  supplemented and amended. Authorizing the 2013 Bonds will result in approximately $______________ (average annual debt service) of Pledged Revenues not being available to finance other projects of the Issuer, each year for approximately _____ years.

[Balance of page intentionally left blank.]
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	Very truly yours,

	

	Stifel, Nicolaus & Company, Incorporated

	

	

	

	By:  


	Name:  

	Title:    


EXHIBIT B

MATURITIES, PRINCIPAL AMOUNTS, 
INTEREST RATES, YIELDS OR PRICES AND REDEMPTION PROVISIONS

$______________
CITY OF LEESBURG, FLORIDA
CAPITAL IMPROVEMENT REFUNDING REVENUE BONDS, SERIES 2013
	Date
(October 1)
	Principal
Amount
	Interest
Rate
	Yield or
Price

	
	
	
	

	
	
	
	

	
	
	
	


REDEMPTION PROVISIONS

Optional Redemption.  The 2013 Bonds maturing on and before October 1, 20____ are not redeemable prior to their stated dates of maturity.  The 2013 Bonds maturing on and after October 1, 20____, are subject to redemption prior to their stated dates of maturity, at the option of City, in whole or in part on any day on or after October 1, 20____, in such amounts and maturities as the City in its discretion shall select and by lot within a maturity if less than a full maturity, at a redemption price equal to the principal amount thereof, together with accrued interest on such principal amount to the redemption date.

Mandatory Redemption.  The 2013 Bonds maturing on October 1, 20____ are subject to mandatory sinking fund redemption prior to maturity in part by lot on October 1, 20____ and on each October 1 thereafter, at a redemption price equal to the principal amount thereof being so redeemed and accrued interest thereon to the date fixed for redemption, without premium, from Amortization Installments in the amounts set forth below:

	
Year
	Amortization Installment

	
	$  

	
	

	
	

	
	

	
	

	*
	


* Maturity

Mandatory Redemption.  The 2013 Bonds maturing on October 1, 20___ are subject to mandatory sinking fund redemption prior to maturity in part by lot on October 1, 20____ and on each October 1 thereafter, at a redemption price equal to the principal amount thereof being so redeemed and accrued interest thereon to the date fixed for redemption, without premium, from Amortization Installments in the amounts set forth below:

	
Year
	Amortization Installment

	
	$ 

	
	

	
	

	*
	


* Maturity

EXHIBIT C 

[Supplemental Opinion of Bond Counsel]

[DATE OF CLOSING]

Stifel, Nicolaus & Company, Incorporated,
on behalf of itself and the other Underwriters
named in the Purchase Agreement 

hereinafter described (collectively,

the "Underwriters")
Orlando, Florida
City Commission of the City of Leesburg
501 W. Meadow Street
Leesburg, Florida 34748
Ladies and Gentlemen:

We have acted as Bond Counsel to the City of Leesburg, Florida (the "City") in connection with the issuance by the City of its $________________ City of Leesburg, Florida Capital Improvement Refunding Revenue Bonds, Series 2013 (the "2013 Bonds") and we have participated in various proceedings relating thereto.  All terms not otherwise defined herein shall have the meanings ascribed thereto in the Bond Purchase Agreement, dated __________, 2013 (the "Purchase Agreement"), by and between Stifel, Nicolaus & Company, Incorporated, on behalf of itself, SunTrust Robinson Humphrey, Inc. and Raymond James & Associates, Inc. (collectively, the "Underwriters") and the City.

As to questions of fact material to our opinion, we have relied upon representations of the City contained in the Bond Resolution or the Purchase Agreement, the certified proceedings and other certifications of public officials furnished to us, and certifications furnished to us by or on behalf of the City, without undertaking to verify the same by independent investigation.

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

1.
The 2013 Bonds are not subject to the registration requirements of the Securities Act of 1933, as amended, and the Bond Resolution is exempt from qualification under the Trust Indenture Act of 1939, as amended.

2.
The statements contained in the Official Statement under the headings "INTRODUCTION," "AUTHORITY FOR THE ISSUANCE OF THE SERIES 2013 BONDS," "REFUNDING PLAN," "DESCRIPTION OF THE SERIES 2013 BONDS" (other than the information under the subheading "Book-Entry Only System," as to which no view is expressed), "SOURCES OF AND SECURITY FOR THE SERIES 2013 BONDS," "TAX MATTERS," and "APPENDIX C - COPY OF BOND RESOLUTION," insofar as such statements constitute summaries of the Bond Resolution, the Senior Note, the Senior Loan Agreement, the 2013 Bonds, the Escrow Deposit Agreement, the Act, and certain provisions of the Internal Revenue Code of 1986, as amended (the "Code"), constitute fair and accurate summaries of such documents and provisions of the Code; provided, however, that such summaries do not purport to summarize all of the provisions of, and are qualified in their entirety by, the complete documents which are summarized.

In rendering this opinion, we express no opinion as to the information contained in the Official Statement other than as provided in paragraph 2 above.  Of even date herewith, we have delivered to the City opinions with respect to the 2013 Bonds.  The Underwriters may rely upon such opinions as if they were addressed to it.

	Respectfully submitted,

	Akerman Senterfitt


EXHIBIT D

[Opinion of City Attorney]

[DATE OF CLOSING]

City Commission of the City of Leesburg 

501 W. Meadow Street
Leesburg, Florida 34748
Stifel, Nicolaus & Company, Incorporated,
on behalf of itself and the other Underwriters 

named in the Purchase Agreement 

hereinafter described (collectively,

the "Underwriters")

Orlando, Florida
Ladies and Gentlemen:

This letter shall serve as the opinion of the City Attorney of City of Leesburg, Florida (the "City") pursuant to Section 10(F)(v) of the Bond Purchase Agreement between the City and Stifel, Nicolaus & Company, Incorporated, on behalf of itself, SunTrust Robinson Humphrey, Inc. and Raymond James & Associates, Inc. (collectively, the "Underwriters") dated __________, 2013 (the "Purchase Agreement").  I have participated in various proceedings in connection with the issuance by the City of its $________________ City of Leesburg, Florida Capital Improvement Refunding Revenue Bonds, Series 2013 (the "Bonds").  The Bonds are being issued pursuant to Resolution No. 7162 adopted by the City Commission of the City on July 12, 2004, as amended pursuant to Resolution No. 8558 adopted on October 26, 2009 and as supplemented, particularly as supplemented by Resolution Nos. ____ and ____, each adopted on ____________, 2013 (collectively, the "Resolution").  All terms used herein in capitalized form and not otherwise defined herein shall have the same meanings as ascribed to them under the Resolution.  All terms not otherwise defined herein shall have the meanings ascribed thereto in the Purchase Agreement.

I am of the opinion that:

1.
The City is a public body corporate and politic, duly organized and existing as a municipality under and pursuant to the Constitution and laws of the State of Florida.

2.
The Resolution has been duly adopted by the City at meetings duly noticed, called and held and constitutes the valid and legally binding obligation of the City, enforceable in accordance with its terms.  The Resolution has not been modified after its date of adoption except as provided therein.  To my knowledge no event has occurred that constitutes or would, with the passage of time or the giving of notice, give rise to a breach of the covenants contained in the Resolution or a default or inability of the City to perform thereunder.

3.
The City is duly authorized and entitled to issue the Bonds and the Bonds have been duly and validly authorized, executed and delivered in accordance with the Constitution and laws of the State of Florida and all conditions precedent to the delivery of the Bonds have been fulfilled.  The Bonds have been duly sold in accordance with all requirements of law and the City has full power and authority to execute and deliver each agreement or document provided for or contemplated by the Resolution, including, without limitation, the [Debt Service Reserve Fund Policy Agreement] dated as of ______, 2013 between the Issuer and Assured Guaranty Municipal Corp. (the "Insurer") related to the Reserve Policy (the "Reserve Policy Agreement"), the Disclosure Dissemination Agent Agreement dated as of _____, 2013 between the City and Digital Assurance Certification, L.L.C. (the "Disclosure Agreement"), the Escrow Deposit Agreement dated as of ________, 2013, between the City and U.S. Bank National Association, as escrow agent with respect to the Refunded Bonds (the "Escrow Agreement") and the Purchase Agreement.  The Purchase Agreement, the Reserve Policy Agreement, the Escrow Agreement, the Disclosure Agreement and each other agreement or document provided for or contemplated by the Resolution have been duly authorized, executed and delivered by the City, constitute valid and legally binding obligations of the City, enforceable in accordance with their terms, and have not been modified after their respective dates of execution except in accordance with the Resolution.

4.
The Bonds are limited obligations of the City payable from the Pledged Revenues on a parity with any Additional Bonds hereafter issued and Hedge Obligations hereafter incurred under Qualified Swaps by the City pursuant to the Resolution.  The lien of the Bonds on the Sales Tax revenues and Guaranteed Entitlement revenues is subordinate to the lien thereon of the City's outstanding Capital Improvement Refunding Promissory Note, Series 2009 (the "Senior Lien Note") issued and outstanding pursuant to the Loan Agreement dated as of December 4, 2009, between the City and Bank of America, N.A. (the "Senior Loan Agreement").  Neither the general credit nor the taxing power of the City, the State of Florida or any political subdivision thereof is pledged to the payment of the principal of, premium, if any, or interest on the Bonds or any Hedge obligations on Qualified Swaps.

5.
The City has the lawful authority to pledge the Pledged Revenues in the manner provided in the Resolution as security for the Bonds, and upon the defeasance of the Refunded Bonds, other than the senior lien of the Senior Lien Note on the Sales Tax revenues and Guaranteed Entitlement revenues, the Pledged Revenues are not pledged as security for any other outstanding obligation of the City other than the Bonds.

6.
All authorizations, approvals, consents or other orders of governmental authorities or agencies that are required in connection with the authorization, execution and delivery by the City of the Resolution and all other agreements, or documents provided for or contemplated by the Resolution and the execution, issuance, sale and delivery of the Bonds have been obtained and are in full force and effect and no additional or further approvals, consents or authorizations of any governmental or public agency or authority not already obtained or currently able to be obtained are required by law or by the City in the performance by the City of its obligations under the Bonds, the Resolution or the contracts and agreements provided for therein or contemplated thereby, including, without limitation, the Disclosure Agreement, the Reserve Policy Agreement, the Escrow Agreement and the Purchase Agreement.

7.
The execution and delivery of the Bonds, and the adoption of the Resolution, the issuance of the Bonds pursuant to the Resolution and compliance by the City with the terms of the Resolution under the circumstances contemplated thereby, and the authorization, execution, delivery, receipt and performance of the Resolution and all agreements and documents provided for or contemplated by the Resolution, including, without limitation, the Reserve Policy Agreement, the Escrow Agreement, the Disclosure Agreement and the Purchase Agreement, under the circumstances contemplated therein, do not and will not violate any applicable judgment or order of any court and do not and will not conflict with or result in a breach or violation of any of the terms or provisions, or constitute a default under, any indenture, agreement, or other instrument to which the City is subject, nor do such actions result in any violation of the provisions of any ordinance, resolution or indenture of the City.

8.
The Preliminary Official Statement dated ____, 2013, and the final Official Statement dated _______, 2013 (the "Official Statement"), pertaining to the issuance of the  Bonds have been duly authorized, approved and delivered by the City, and the Official Statement has been duly executed by the City.

9.
Except as disclosed in the Official Statement, there is no action, suit, or proceeding pending or, to the knowledge of the undersigned after reasonable investigation, threatened, or any investigation at law or in equity, in any court, public board or body against or affecting the City contesting the corporate existence or powers of the City in which an unfavorable decision, ruling or finding would restrain or enjoin the issuance or delivery of the Bonds or would adversely affect the transactions contemplated by the Resolution, the final Official Statement or any other agreements or documents provided for or contemplated by the Resolution, including, without limitation, the Disclosure Agreement, the Reserve Policy Agreement, the Escrow Agreement and the Purchase Agreement, and no such litigation is pending, or to the knowledge of the undersigned, threatened, against the City involving any other property or assets under  the control of the City which involves the possibility of any judgment or liability not fully covered by insurance or adequate established reserves and which may result in any material adverse change in the properties, assets or in the condition, financial or otherwise, of the City, other than routine litigation of the type normally accompanying operations of the City, or which would have a materially adverse effect upon the financial condition of the City or the matters provided for or contemplated by the Resolution.

10.
With respect to the information in the Official Statement, and without having undertaken to determine independently the accuracy or completeness of the contents of the Official Statement, nothing has come to my attention that would lead me to believe that the Official Statement (except for the financial and statistical data contained therein and information therein regarding DTC and its book-entry system and information regarding the Insurer, the Bond Insurance Policy issued by the Insurer with respect to all or a portion of the Bonds (the "Policy")) contains any untrue statement of a material fact or omits to state a material fact required to be stated therein or necessary to make the statements made therein, in light of the circumstances under which they were made, not misleading.  Except for the description of legal matters pertaining to the City, the undersigned has not, however, undertaken to independently verify the content of the final Official Statement.

All opinions as to the, enforceability of the legal obligations of the City set forth herein are subject to and limited by bankruptcy, insolvency, reorganization, moratorium, and similar laws in each case relating to or affecting the enforcement of creditors' rights generally, and other general principles of equity.

This Opinion is rendered in connection with the issuance of the Bonds, for the benefit and reliance of only the following persons and entities: the addressees named above and their lawful successors and assigns, and any other persons or entities who may at any time acquire any legal or beneficial interest in the Bonds.  This Opinion may not be relied on for any purpose not related to the Bonds, nor may it be relied on by any person or entity not listed in this paragraph, nor may it be referred to in any financial statement or other document not listed above as having been reviewed in connection with the issuance of this Opinion, without the prior, written consent of the undersigned.
	Respectfully submitted,

	By:


	
City Attorney
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[Form of Disclosure Counsel Opinion]

[DATE OF CLOSING]

	City of Leesburg, Florida
Leesburg, Florida
	Raymond James & Associates, Inc.
St. Petersburg, Florida 

	Stifel, Nicolaus & Company, Incorporated Orlando, Florida 
	SunTrust Robinson Humphrey, Inc.
Atlanta, Georgia




Re:
$________________ City of Leesburg, Florida Capital Improvement Refunding Revenue Bonds, Series 2013 (the "2013 Bonds")

Ladies and Gentlemen:

We have acted as Disclosure Counsel to the City of Leesburg, Florida (the "Issuer") in connection with the issuance of the $________________ City of Leesburg, Florida Capital Improvement Refunding Revenue Bonds, Series 2013 (the "2013 Bonds") and render this letter at your request.  The 2013 Bonds are being issued to (i) advance refund the City’s outstanding Capital Improvement Revenue Bonds, Series 2004 (the "Refunded Bonds"), (ii) pay the costs of a debt service reserve fund surety bond (the "Reserve Surety"), to deposit to an account in the Reserve Fund to secure the 2013 Bonds, and (iii) pay the costs of issuance of the 2013 Bonds, including a municipal bond insurance policy (the "Policy") issued by Assured Guaranty Municipal Corp. (the "Insurer").  As Disclosure Counsel, we have reviewed and relied upon the following:

A.
a certified copy of Resolution No. 7162 duly adopted by the City Commission of the City (the "City Commission") on July 12, 2004 (the "Authorizing Resolution"), as supplemented and amended, and particularly as supplemented by Resolution Nos. 2013-_____ and _______, each adopted by the City Commission on ___________, 2013 (collectively, together with the Authorizing Resolution, the "Bond Resolution"),

B.
the Official Statement of the Issuer relating to the 2013 Bonds, dated __________, 2013 (the "Official Statement");

C.
the Bond Purchase Agreement dated __________, 2013 (the "Bond Purchase Agreement"), between the Issuer and Stifel, Nicolaus & Company, Incorporated, on behalf of itself, SunTrust Robinson Humphrey, Inc. and Raymond James & Associates, Inc. (collectively, the "Underwriters");

D.
the Disclosure Dissemination Agreement dated as of the date hereof between the Issuer and Digital Assurance Certification, L.L.C., dated __________, 2013 (the "Disclosure Agreement"); 
E.
a certificate of the Mayor of the Issuer, the Interim City Manager and the Finance Director dated the date hereof, pertaining, among other things, to the Official Statement; and
F.
such other documents and instruments, including certificates and representations of public officials and other officers and representatives of the various parties participating in this transaction, and related matters that we have deemed necessary in order to render this opinion.

All capitalized terms not otherwise defined herein shall have the meaning ascribed thereto in the Official Statement.

We have also reviewed the opinions rendered this date of Akerman Senterfitt, Bond Counsel ("Bond Counsel"), and of McLin & Burnsed, P.A., counsel to the Issuer (the "City Attorney"), pertaining to the 2013 Bonds.  To the extent the opinions expressed herein relate to or are dependent upon a determination that the proceedings and actions relating to the authorization, issuance and sale of the 2013 Bonds are lawful and valid under the Constitution and laws of the State of Florida, that the 2013 Bonds and the Bond Resolution are valid and legally binding obligations of the Issuer or that interest on the 2013 Bonds is excluded from the gross income of the owners thereof for federal income tax purposes and the defeasance of the Refunded Bonds, we understand that you are relying on the opinions rendered on the date hereof by Bond Counsel, and the City Attorney, and no opinion is expressed herein as to such matters.

In making examinations and in rendering this letter, we have assumed the genuineness of signatures on all documents and instruments, the authenticity and completeness of all documents submitted to us as originals and the conformity to original documents of copies submitted to us.  In the course of our participation in the preparation of the Official Statement, we participated in discussions with representatives of the Issuer, Bond Counsel, Larson Consulting Services, LLC, Financial Advisor to the Issuer, the City Attorney and the Underwriters.

Although we do not express an opinion on, and do not assume responsibility for, the accuracy, completeness or fairness of the statements contained in the Official Statement, based upon the foregoing and the information made available to us in the course of our participation in the preparation of the Official Statement, as Disclosure Counsel to the Issuer, and without having undertaken to determine independently the accuracy, completeness or fairness of the statements contained in the Official Statement, as of the date hereof and subject to the qualifications set forth herein, nothing has come to our attention which would cause us to believe that the Official Statement as of its date contained or, as of the date hereof contains, any untrue statement of a material fact or omitted or omits to state a material fact required to be stated therein or necessary to make the statements therein, in the light of the circumstances under which they were made, not misleading.  We express no opinion with respect to the information pertaining to The Depository Trust Company or its book-entry only system of registration, or the information contained under the captions "TAX MATTERS," "MUNICIPAL BOND INSURANCE," information therein regarding the Insurer, the Policy or the Reserve Surety, the report of Moore Stephens Lovelace, P.A., accountants to the Issuer and references to any of the foregoing or to any financial, statistical, economic or demographic information contained in the Official Statement and the Appendices thereto.  We have not reviewed any electronic version of the Official Statement and have assumed for purposes of this letter that any such version is identical in all respects to the printed version.

The opinions set forth herein are expressly limited to, and we opine only with respect to, the laws of the State of Florida and the United States of America.  The opinions expressed herein are based upon the laws in effect on the date hereof and are subject to any change in such laws, including judicial and administrative interpretations thereof, which may occur or be reported subsequent to the date hereof.  The only opinions rendered hereby shall be those expressly stated as such herein, and no opinion shall be implied or inferred as a result of anything contained herein or omitted herefrom.  In rendering the opinions set forth herein, we have relied as to matters of fact, to the extent we deemed proper, upon representation, warranties and certifications of the Issuer made in the Bond Resolution, the Bond Purchase Agreement, the 2013 Bonds and documents and certificates relating thereto and referenced therein.

This letter is furnished by us as Disclosure Counsel and is solely for your benefit and may not be relied upon by, or published or communicated to, any other person without our express written consent.  We disclaim any obligation to supplement this letter to reflect any facts or circumstances that may hereafter come to our attention or any changes in law that may hereafter occur.  Except with respect to the Issuer, no attorney client relationship has existed or exists between our firm and any other parties involved in the transactions by virtue of this opinion letter.
	Sincerely yours,

	_________________________

	HOLLAND & KNIGHT LLP
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