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I. EXECUTIVE BRIEF 

Motion and Title: Staff recommends motion to adopt: a Resolution of the Board of 
County Commissioners of Palm Beach County, Florida: authorizing the execution of a First 
Amendment to Indenture of Trust relating to the County's Revenue Bonds (Palm Beach Day 
Academy, Inc. Project) Series 2013 and an IRS Form 8038 with respect thereto; providing 
for a general authorization to perform all acts consistent with the requirements of the 
Amendment; and providing an effective date. 

Summary: In 2013 the County issued Revenue Bonds (Palm Beach Day Academy, Inc. 
Project) Series 2013 (2013 Bonds) to refinance the County's Tax-Exempt Adjustable Mode 
Revenue Bonds (Palm Beach Day Academy, Inc. Project) Series 2006 (2006 Bonds). The 
2006 Bonds were issued to refinance earlier Industrial Development Revenue Bonds issued 
by the County and to finance capital assets for Palm Beach Day Academy, Inc. (Company) 
located at 241 Seaview Avenue in Palm Beach and 1901 South Flagler Drive in West Palm 
Beach. The 2013 Bonds are owned by Wells Fargo Bank, National Association (Bank). The 
Bank and the Company have agreed to reduce the interest rate borne by the 2013 Bonds. 
The 2013 Bonds are payable solely from revenues derived from the Company. A Resolution 
authorizing the First Amendment to Indenture of Trust (Amendment) is needed, based on 
the recommendation of the Company bond counsel and the County Attorney's Office, as the 
2013 Authorizing Resolution (R2013-0401) may not explicitly address the ability of the 
Company and Bank to reduce the 2013 Bonds interest rate and amend the Indenture of 
Trust. Neither the taxing power nor the faith and credit of the County, nor any County 
funds, shall be pledged to pay the principal, premium, if any, or interest on the Bond. 
Districts 1 and 7 (DB) 

Background and Policy Issues: An effect of the Tax Cuts and Jobs Act of 2017 was to 
increase the interest rate borne by the 2013 Bonds. The Amendment to the 2013 Bonds will 
reduce the interest rate as agreed to by the Company and the Bank. The reduction in the 
interest rate requires execution of a new IRS Form 8038 in order to maintain the tax exempt 
status of the 2013 Bonds. 
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II. FISCAL IMPACT ANALYSIS 

A. Five Year Summary of Fiscal Impact: 
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RESOLUTION NO. 2018-

A RESOLUTION OF THE BOARD OF COUNTY 
COMMISSIONERS OF PALM BEACH COUNTY, FLORIDA: 
AUTHORIZING THE EXECUTION OF A FIRST 
AMENDMENT TO INDENTURE OF TRUST RELATING TO 
THE COUNTY'S REVENUE BONDS (PALM BEACH DAY. 
ACADEMY, INC. PROJECT) SERIES 2013 AND AN IRS 
FORM 8038 WITH RESPECT THERETO; PROVIDING FOR 
A GENERAL AUTHORIZATION TO PERFORM ALL ACTS 
CONSISTENT WITH THE REQUIREMENTS OF THE 
AMENDMENT; AND PROVIDING AN EFFECTIVE DATE. 

WHEREAS, Palm Beach Day Academy, Inc. has requested Palm Beach County, Florida 
(the "County") to assist the Borrower by entering into a First Amendment to Indenture of 
Trust relating to the County's Revenue Bonds (Palm Beach Day Academy, Inc. Project) 
Series 2013; 

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF COUNTY 
COMMISSIONERS OF PALM BEACH COUNTY, FLORIDA THAT: 

SECTION 1: FIRST AMENDMENT TO INDENTURE OF TRUST 
The County is authorized to enter into the First Amendment to Indenture of Trust (the 
"Amendment") in substantially the form attached hereto as Exhibit A, with such changes 
as may be approved by the Mayor, Vice-Mayor or any other member of the Board of 
County Commissioners of the County (the "Authorized Signatory"), such approval to be 
conclusively presumed by the execution thereof by the Authorized Signatory. The County 
hereby authorizes and directs the Authorized Signatory to execute the Amendment. 
Notwithstanding any other provision hereof, the Amendment shall not be executed unless 
and until the same shall have been approved as to form and legal sufficiency on behalf 
of the County by the Office of the County Attorney. 

SECTION 2: GENERAL AUTHORIZATION 
The Authorized Signatory and the other officers and employees of the County are hereby 
authorized to do all acts and things desirable or consistent with the requirements hereof 
or of the Amendment, for the full punctual and complete performance of all terms, 
covenants and agreements contained in Amendment, including but not limited to 
executing IRS Form 8038 in connection with the Amendment. 

SECTION 3: EFFECTIVE DATE 
This Resolution shall take effect immediately upon its passage and adoption. 



The foregoing Resolution was offered by Commissioner _______ , who moved 
its adoption. The motion was seconded by Commissioner , and being 
put to a vote, the vote was as follows: 

Commissioner Melissa McKinlay, Mayor 
Commissioner Mack Bernard, Vice Mayor 
Commissioner Hal R. Valeche 
Commissioner Paulette Burdick 
Commissioner Dave Kerner 
Commissioner Stev:en L. Abrams 
Commissioner Mary Lou Berger 

The Mayor thereupon declared the Resolution duly passed and adopted this ___ _ 
day of , 20_. 

APPROVED AS TO FORM AND 
LEGAL SUFFICIENCY 

By: JlL<· ~ 
David Behar 
Assistant County Attorney 

PALM BEACH COUNTY, FLORIDA, BY ITS 
BOARD OF COUNTY COMMISSIONERS 

ATTEST: SHARON R. BOCK 
CLERK & COMPTROLLER 

By: _________ _ 
Deputy Clerk 
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