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No. R-2 

 

 

ANY HOLDER SHALL, PRIOR TO BECOMING A HOLDER, EXECUTE A PURCHASER’S 

CERTIFICATE IN THE FORM ON FILE WITH THE ISSUER CERTIFYING, AMONG OTHER 

THINGS, THAT SUCH HOLDER IS AN "ACCREDITED INVESTOR" AS SUCH TERM IS 

DEFINED IN THE SECURITIES ACT OF 1933, AS AMENDED, AND REGULATION D 

THEREUNDER. 

 

 

 PINELLAS COUNTY INDUSTRIAL DEVELOPMENT AUTHORITY 

INDUSTRIAL DEVELOPMENT REVENUE BOND 

(NAUTICAL STRUCTURES INDUSTRIES PROJECT), 

SERIES 2011 

 

 

Date: September __, 2018 Maturity Date: May 1, 2037 Principal Amount: $__________ 

 

Pinellas County Industrial Development Authority (the "Issuer"), for value received, 

hereby promises to pay to Branch Banking and Trust Company (together with its successors and 

assigns as registered owner hereof, the "Bank"), but solely from the sources as hereafter provided 

and not otherwise, the principal sum of $____________ or such lesser amount as shall be 

outstanding hereunder, and to pay interest on the principal sum outstanding hereunder from the 

date hereof, but solely from the sources as hereafter provided and not otherwise, at the rate per 

annum set forth below until payment of such principal sum in full. 

 

This bond shall bear interest from the date hereof to a Date of Taxability (hereinafter 

defined) at the Tax-Exempt Fixed Rate of _________%. 

 

The Bank shall have the right, upon at least 120 days’ prior written notice to the Issuer and 

the Borrower (as hereinafter defined) to require that this bond be redeemed in full on any date 

specified in such notice occurring on or after June 29, 2020 on which date this bond shall be due 

and payable in full.  

 

This bond shall be subject to mandatory redemption in whole in the event of a 

Determination of Taxability, and the Borrower shall, on a date selected by the Borrower within 45 

days after the date of a Determination of Taxability, pay to or for the account of the Bank the 

entire principal amount of the Note, if any, outstanding at the date of payment hereunder, plus 

accrued interest thereon to the date of such payment, plus all other amounts otherwise due under 

the Note and this bond. 

 

Capitalized undefined terms used herein shall be as defined in the Loan Agreement, dated 

as of June 1, 2011, between the Borrower and the Issuer (the "Loan Agreement") as amended by 
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the First Amendment to Loan Agreement, dated as of September 1, 2018 (the "First Amendment").  

Further definitions as used in this bond are as follows: 

 

"Bank" means Branch Banking and Trust Company and its successors and assigns as the 

lender and as the registered owner of this bond or any successor as holder of this bond. 

 

"Borrower" means Nautical Structures Industries, Inc., a Florida corporation, and any 

lawful successors and assigns thereof permitted by the Loan Agreement. 

 

"Business Day" means any day other than a Saturday, Sunday or day on which the office 

of the Bank at the Notice Address is lawfully closed. 

 

"Date of Taxability" means the earliest date as of which interest on this bond shall have 

been determined to be includable in the gross income of the Bank as a result of a Determination 

of Taxability. 

 

"Default Rate" means the greater of (i) a fluctuating interest rate equal to 2.00% per annum 

above the Prime Rate in effect from time to time and (ii) 6.00% per annum. 

 

"Determination of Taxability" means and shall be deemed to have occurred on the first to 

occur of the following: 

 

(i) on that date when the Borrower files any statement, supplemental 

statement or other tax schedule, return or document which discloses that an Event of 

Taxability shall have in fact occurred; 

 

(ii) on the date when the Bank notifies the Issuer and the Borrower that it has 

received a written opinion by an attorney or firm of attorneys of recognized standing on 

the subject of tax-exempt municipal finance to the effect that an Event of Taxability shall 

have occurred unless, within 180 days after receipt by the Issuer and the Borrower of such 

notification from the Bank, the Issuer or the Borrower shall deliver to the Bank (A) a ruling 

or determination letter issued to or on behalf of the Borrower by the Commissioner or any 

District Director of Internal Revenue (or any other governmental official exercising the 

same or a substantially similar function from time to time) or (B) a written opinion by an 

attorney or firm of attorneys of recognized standing on the subject of tax-exempt 

municipal finance to the effect that, after taking into consideration such facts as form the 

basis for the opinion that an Event of Taxability has occurred, an Event of Taxability shall 

not have occurred; 

 

(iii) on the date when the Issuer or the Borrower shall be advised in writing by 

the Commissioner or any District Director of Internal Revenue (or any other government 

official or agent exercising the same or a substantially similar function from time to time) 

that, based upon filings of the Issuer or the Borrower, or upon any review or audit of the 
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Issuer or the Borrower or upon any other ground whatsoever, an Event of Taxability shall 

have occurred; or 

 

(iv) on that date when the Issuer or the Borrower shall receive notice from the 

Bank that the Internal Revenue Service (or any other government official or agency 

exercising the same or a substantially similar function from time to time) has assessed as 

includable in the gross income of the Bank the interest on this bond paid to the Bank due 

to the occurrence of an Event of Taxability; 

 

provided, however, that no Determination of Taxability shall occur under clauses (iii) or (iv) 

above unless the Issuer and the Borrower have been afforded the opportunity, at the expense of 

the Borrower, to contest any such assessment; and provided further that no Determination of 

Taxability shall occur until such contest, if made, has been finally determined; and provided 

further that upon demand from the Bank, the Borrower shall immediately reimburse the Bank for 

any payments the Bank shall be obligated to make as a result of the Determination of Taxability 

during any such contest. 

 

"Event of Taxability" means a change in law or fact or the interpretation thereof, or the 

occurrence or existence of any fact, event or circumstance (including, without limitation, the 

taking of any action by the Issuer or the Borrower, or the failure to take any action by the Issuer 

or the Borrower, or the making by the Issuer or the Borrower of any misrepresentation herein or 

in any certificate required to be given in connection with the issuance, sale or delivery of this 

bond) which has the effect of causing interest paid or payable on this bond to become includable, 

in whole or in part, in the gross income of the Bank for federal income tax purposes. 

 

"Prime Rate" means the interest rate announced by Branch Banking and Trust Company 

from time to time as its prime rate.  Any change in the Prime Rate shall be effective as of the date 

such change is announced by Branch Banking and Trust Company. 

 

"Tax-Exempt Fixed Rate" shall mean a rate of interest per annum equal to _______%. 

 

 "Taxable Fixed Rate" shall mean a rate of interest per annum equal to _______%. 

 

Upon the occurrence of a Determination of Taxability, then, from and after the Date of 

Taxability, the interest rate used to calculate interest on this bond shall be the Taxable Fixed Rate.  

After a Determination of Taxability and upon demand of the Bank, the Borrower, on behalf of the 

Issuer, shall pay to the Bank such additional amount as shall be necessary to provide that interest 

on this bond shall have been payable at the Taxable Fixed Rate from the Date of Taxability. 

 

Upon a Determination of Taxability, the Issuer, solely from funds provided by the 

Borrower, shall also pay to the Bank upon demand of the Bank any interest, penalties or other 

charges assessed against or payable by the Bank and attributable to such Determination of 

Taxability and all reasonable administrative, out of pocket and other expenses incurred by the 
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Bank which are attributable to such event, including, without limitation, the costs incurred by the 

Bank to amend any of its tax returns, notwithstanding the repayment of the entire principal 

amount of this bond or any transfer or assignment of this bond. 

 

If at any time after the date hereof there should be any change in the maximum marginal 

rate of federal income tax applicable to the taxable income of the Bank, its successors or assigns 

("BB&T Tax Rate"), then the Tax-Exempt Fixed Rate in effect hereunder from time to time as 

herein provided, for so long as there shall not have occurred a Determination of Taxability, shall 

be adjusted, effective as of the effective date of any such change in the BB&T Tax Rate, by 

multiplying the Tax-Exempt Fixed Rate by a fraction, the denominator of which is one hundred 

percent (100%) minus the BB&T Tax Rate in effect upon the date hereof, and the numerator of 

which is one hundred percent (100%) minus the BB&T Tax Rate after giving effect to such change.  

 

The Issuer, solely from funds provided by the Borrower, shall make reasonable 

arrangements satisfactory to the Bank for the payment of its reasonable expenses, including 

reasonable legal expenses, incurred in connection with any Event of Taxability.  The Borrower 

has also agreed under the terms of the Loan Agreement to pay for the reasonable expenses of the 

Issuer.  

 

So long as any portion of the principal amount of this bond or interest thereon remains 

unpaid, if (i) any law, rule, regulation or executive order is or has been enacted or promulgated 

by any public body or governmental agency which changes the basis of taxation of payments of 

principal or interest payable pursuant to this bond, including without limitation the imposition 

of any excise tax or surcharge thereon, but excluding changes in the rates of tax applicable to the 

overall net income of the Bank, or (ii) as a result of action by any public body or governmental 

agency, any payment is required to be made by, or any federal, state or local income tax deduction 

is denied to, the Bank by reason of the ownership of, borrowing money to invest in, or receiving 

principal or interest from this bond, the Borrower, on behalf of the Issuer, agrees to reimburse on 

demand for, and does hereby indemnify the Bank against any loss, cost, charge or expense with 

respect to any such change, payment or loss of deduction. 

 

Accrued interest hereon shall be paid monthly in arrears on the 1st day of each month, 

beginning October 1, 2018.  Beginning October 1, 2018, and continuing on the 1st day of each 

month thereafter, the Issuer will pay solely from the sources hereinafter provided the principal 

on this bond in monthly installments as shown on Exhibit A attached hereto, provided that all 

remaining principal, together with all accrued and unpaid interest thereon, shall be 

unconditionally due and payable on May 1, 2037 (the "Maturity Date").   

 

The principal of and interest on this bond is payable in any coin or currency of the United 

States of America which at the time of such payment is legal tender for public and private debts, 

at such place as the registered owner hereof may designate to the Issuer upon notice to the 

Borrower.   
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Notwithstanding the foregoing, from and after the occurrence of an Event of Default, until 

such time as Event of Default has been remedied or otherwise waived by the Bank, this bond shall 

bear interest at the Default Rate.  To the extent permitted by law, interest shall accrue on any 

overdue payment of interest or principal at the Default Rate.  In addition, the Issuer, solely from 

funds provided by the Borrower, agrees to pay the Bank a late fee on any payments past due for 

ten (10) or more days in an amount equal to five percent (5%) of the amount of payment past due.  

When any payment is past due for ten (10) or more days, subsequent payments shall first be 

applied to past due balances.  This provision for late charges shall not be deemed to extend the 

time for payment or be a "grace period" or "cure period" that gives the Borrower a right to cure 

such default.  Imposition of late charges is not contingent upon the giving of any notice or lapse 

of any cure period. 

 

All payments of principal of and interest on this bond shall be made to the Bank at its 

address as it has been provided in the Bond Purchase Agreement in lawful money of the United 

States of America. 

 

 The principal of and interest on this bond may be prepaid at the option of the Issuer upon 

the direction of the Borrower at any time and in whole or in part, subject to Section 6.2(a) of the 

Loan Agreement.  Principal prepayments made at the option of the Issuer upon the direction of 

the Borrower shall be applied to the remaining principal payments in the inverse order of their 

due dates.  Notice of any call/or redemption shall be given by the Borrower on behalf of the Issuer, 

in writing at least ten (10) days prior to the redemption date.  This bond is required to be prepaid, 

with the Prepayment Premium, at such times as required by Sections 6.2(b) and (c) of the Loan 

Agreement. "Prepayment Premium" means, with respect to the prepayment, redemption, or 

purchase in lieu of redemption of the Bond or any portion thereof, an amount equal to 1.00% of 

the amount prepaid redeemed or purchased.  The determination of the amount of the Prepayment 

Premium due the Bank hereunder shall be made by the Bank in good faith and shall be conclusive 

and binding upon the Borrower absent manifest error; provided, however, that the Prepayment 

Premium shall in no event exceed the maximum prepayment compensation permitted by 

applicable law and the Related Documents shall be construed to give maximum effect to the 

provisions contained herein. 

 

 This bond shall never constitute an indebtedness of the Issuer within the meaning of any 

State constitutional provision or statutory limitation and shall never constitute nor give rise to a 

pecuniary liability of Pinellas County, Florida or a charge against its general credit.  Neither the 

full faith and credit nor taxing power of the Issuer is pledged to the payment of the principal of 

or interest on this bond.  The Issuer has no taxing power.  The owner of this bond shall not have 

the right to compel any exercise of the ad valorem taxing power of the Issuer or the State of Florida 

or of any political subdivision of said State to pay this bond or the interest thereon.  This bond is 

not a debt of the State of Florida or of any political subdivision of such State nor of the Issuer, 

other than as a conduit issuer acting on behalf of the Borrower, and neither said State nor any 

such political subdivision thereof shall be liable hereon.   
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 This bond is issued pursuant to and in full compliance with Part II of Chapter 159, Florida 

Statutes, and other applicable provisions of law (the "Act") and Resolutions ("Resolution") 

adopted by the Issuer on June 14, 2011 and September 13, 2018.  Pursuant to law and the 

proceedings under which this bond is issued, this bond is payable solely out of revenues and 

receipts derived from the Note and the Loan Agreement, pursuant to which the Issuer has loaned 

money to the Borrower to (i) finance the Project and (ii) pay a portion of the expenses incurred in 

connection with the issuance of this bond.  Pursuant to the Loan Agreement, the Borrower has 

agreed to make payments directly to the Bank in such amounts and at such times as are required 

to provide for timely payment of the principal of and interest on this bond and other amounts 

payable on this bond.  As evidence of its indebtedness under the Loan Agreement, the Borrower 

has executed and delivered to the Issuer its Promissory Note ("Note"), dated June 29, 2011 (the 

Loan Agreement and the Note are referred to herein as the "Assigned Documents").   

 

 Pursuant to a Bond Purchase Agreement (the "Bond Purchase Agreement") dated as of 

June 1, 2011, among the Issuer, the Borrower and the Bank, this bond has been purchased by the 

Bank and shall continue to be held by the Bank as of the date hereof. 

 

 Pursuant to an Assignment of Loan Agreement, Promissory Note and Other Collateral, 

the Issuer has assigned the Issuer’s rights under the Assigned Documents, including all its rights, 

title and interest to receive the Note and the repayments on the Loan (subject to the reservation 

of certain rights of the Issuer, including all its rights to notices, consent rights, payment of certain 

expenses and indemnity), to the Bank. 

 

 This bond is secured by the Amended and Restated Mortgage dated as of the date hereof 

from the Borrower to the Bank (the "Amended and Restated Mortgage") replacing in its entirety 

the Mortgage and Security Agreement dated as of June 1, 2011 and by the Amended and Restated 

Security Agreement dated as of the date hereof from the Borrower to the Bank (the "Amended 

and Restated Security Agreement") replacing in its entirety the Security Agreement dated as of 

June 1, 2011, which Amended and Restated Mortgage and Amended and Restated Security 

Agreement, as amended and restated upon the delivery date hereof shall continue to secure this 

Bond, as set forth in the First Amendment. 

 

 Reference is made to the Loan Agreement, the Amended and Restated Mortgage, the 

Amended and Restated Security Agreement, the Bond Purchase Agreement, the Bank Credit 

Agreement (as defined in the Loan Agreement) and the Resolution for a more complete statement 

of the provisions thereof and of the rights of the Issuer and the Bank, as such documents are 

amended and restated as set forth in the First Amendment.  This bond is subject to all terms and 

conditions of the Loan Agreement, the Bond Purchase Agreement and the Resolution, and by the 

purchase and acceptance of this bond, the registered owner hereof signifies assent to all of the 

provisions of the aforementioned documents. 

 

 This bond is transferable by the registered owner, but only in the manner, subject to the 

limitations and upon payment of the charges provided in the Resolution, and upon surrender 
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and cancellation of this bond.  Upon such transfer a new fully registered bond will be issued to 

the transferee in exchange therefor.  The Issuer may deem and treat the registered owner hereof 

as the absolute owner hereof for the purpose of receiving payment of or on account of principal 

and interest due hereon and for all other purposes, and the Issuer shall not be affected by any 

notice to the contrary. 

 

 No recourse under or upon any obligation, covenant or agreement contained in the 

Resolution or in this bond, or under any judgment obtained against the Issuer or by the 

enforcement of any assessment or by any legal or equitable proceeding by virtue of any 

constitution or statute or otherwise or under any circumstances, under or independent of the 

Resolution, shall be had against any officer or member, as such, past, present or future, of the 

Issuer, either directly or through the Issuer or otherwise, for the payment for or to the Issuer or 

any receiver thereof or for or to the owner of this bond or otherwise, of any sum that may be due 

and unpaid by the Issuer upon this bond.  Any and all personal liability of every nature, whether 

at common law or in equity, or by statute or by constitution or otherwise, of any such officer or 

member, as such, to respond by reason of any act or omission on his part or otherwise for the 

payment for or to the Issuer or for or to the owner of this bond or otherwise, of any sum that may 

remain due and unpaid upon this bond, is hereby expressly waived and released as a condition 

of and consideration for the execution and the issuance of this bond. 

 

 All of the rights, remedies, powers and privileges (together, "Rights") of the Bank 

provided for in this bond and in any other Bond Documents are cumulative of each other and of 

any and all other Rights at law or in equity.  The resort to any Right shall not prevent the 

concurrent or subsequent employment of any other appropriate Right.  No single or partial 

exercise of any Right shall exhaust it, or preclude any other or further exercise thereof, and every 

Right may be exercised at any time and from time to time.  No failure by the Bank to exercise, nor 

delay in exercising any Right, including but not limited to the right to accelerate the maturity of 

this bond, shall be construed as a waiver of any Default or as a waiver of the Right.  Without 

limiting the generality of the foregoing provisions, the acceptance by the Bank from time to time 

of any payment under this bond which is past due or which is less than the payment in full of all 

amounts due and payable at the time of such payment shall not (i) constitute a waiver of or impair 

or extinguish the right of the Bank to accelerate the maturity of this bond or to exercise any other 

Right at the time or at any subsequent time, or nullify any prior exercise of any such Right, or (ii) 

constitute a waiver of the requirement of punctual payment and performance or a novation in 

any respect. 

 

 THIS BOND SHALL NEVER CONSTITUTE AN INDEBTEDNESS OF THE ISSUER OR 

PINELLAS COUNTY WITHIN THE MEANING OF ANY STATE CONSTITUTIONAL 

PROVISION OR STATUTORY LIMITATION AND SHALL NEVER CONSTITUTE NOR GIVE 

RISE TO A PECUNIARY LIABILITY OF THE ISSUER OR PINELLAS COUNTY OR A CHARGE 

AGAINST ITS GENERAL CREDIT.  THE FULL FAITH AND CREDIT OF THE ISSUER OR 

PINELLAS COUNTY ARE NOT PLEDGED TO THE PAYMENT OF THE PRINCIPAL OF OR 

INTEREST ON THIS BOND.  THE OWNER OF THIS BOND SHALL NOT HAVE THE RIGHT 
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TO COMPEL ANY EXERCISE OF THE AD VALOREM TAXING POWER OF THE STATE OF 

FLORIDA OR OF ANY POLITICAL SUBDIVISION OF SAID STATE TO PAY THIS BOND OR 

THE INTEREST THEREON.  THIS BOND IS NOT A DEBT OF THE STATE OF FLORIDA, 

PINELLAS COUNTY OR OF ANY POLITICAL SUBDIVISION OF SUCH STATE NOR OF THE 

ISSUER OTHER THAN AS A CONDUIT ISSUER ON BEHALF OF THE BORROWER, AND 

NEITHER SAID STATE NOR ANY SUCH POLITICAL SUBDIVISION THEREOF SHALL BE 

LIABLE HEREON (PROVIDED, HOWEVER THAT THE ISSUER IS OBLIGATED TO MAKE THE 

PAYMENTS FROM THE FUNDS OF THE BORROWER).  THIS BOND AND ALL PAYMENTS 

TO BE MADE BY THE ISSUER HEREUNDER OF ANY NATURE WHATSOEVER ARE PAYABLE 

SOLELY FROM THE SOURCES PROVIDED THEREFOR IN THE HEREINAFTER DESCRIBED 

RESOLUTION (I.E., PAYMENTS MADE BY THE BORROWER OR DERIVED FROM THE 

EXERCISE OF REMEDIAL RIGHTS AGAINST THE BORROWER AND THE SECURITY 

PROVIDED FOR THIS BOND AND NOT ANY OTHER FUNDS OF THE ISSUER).  THE ISSUER 

HAS NO TAXING POWER. 

 

 IT IS HEREBY CERTIFIED, RECITED AND DECLARED by the Issuer that all acts, 

conditions and things required to exist, to happen and to be performed precedent to and in the 

issuance of this bond do exist, have happened and have been performed in due time, form and 

manner and by the appropriate parties as required by law. 
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IN WITNESS WHEREOF, the Issuer has caused this bond to be signed in its name and on 

its behalf by its Chairman and its Executive Director as of _________, 2018. 

 

PINELLAS COUNTY INDUSTRIAL 

DEVELOPMENT AUTHORITY 

(SEAL) 

 

By:       

Name: Kenneth T. Welch 

Title: Chairman 

ATTEST: 

 

 

By:      

Name: Mike Meidel 

Title: Executive Director 

 

 

 

 

[Signature Page to Series 2011 Bond R-2] 
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EXHIBIT A 

 

[BB&T to Confirm] 

 

Date Principal 

10/1/2018 $14,387.16  

11/1/2018 14,168.25  

12/1/2018 14,440.27  

1/1/2019 14,223.23  

2/1/2019 14,250.57  

3/1/2019 15,004.34  

4/1/2019 14,306.79  

5/1/2019 14,574.60  

6/1/2019 14,362.29  

7/1/2019 14,628.41  

8/1/2019 14,418.01  

9/1/2019 14,445.72  

10/1/2019 14,709.30  

11/1/2019 14,501.75  

12/1/2019 14,763.63  

1/1/2020 14,557.99  

2/1/2020 14,585.97  

3/1/2020 15,094.90  

4/1/2020 14,662.52  

5/1/2020 14,919.44  

6/1/2020 14,719.22  

7/1/2020 14,974.41  

8/1/2020 14,776.13  

9/1/2020 14,804.45  

10/1/2020 15,057.05  

11/1/2020 14,861.68  

12/1/2020 15,112.54  

1/1/2021 14,919.13  

2/1/2021 14,947.72  

3/1/2021 15,618.32  

4/1/2021 14,987.74  

5/1/2021 15,234.84  

6/1/2021 15,045.82  

7/1/2021 15,291.16  

8/1/2021 15,104.12  

9/1/2021 15,133.15  

10/1/2021 15,375.83  

11/1/2021 15,191.78  
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Date Principal 

12/1/2021 15,432.69  

1/1/2022 15,250.64  

2/1/2022 15,279.95  

3/1/2022 15,935.89  

4/1/2022 15,339.94  

5/1/2022 15,576.34  

6/1/2022 15,399.35  

7/1/2022 15,633.95  

8/1/2022 15,458.99  

9/1/2022 15,488.70  

10/1/2022 15,720.58  

11/1/2022 15,548.68  

12/1/2022 15,778.74  

1/1/2023 15,608.89  

2/1/2023 15,638.89  

3/1/2023 16,260.71  

4/1/2023 15,700.19  

5/1/2023 15,925.64  

6/1/2023 15,760.97  

7/1/2023 15,984.57  

8/1/2023 15,821.98  

9/1/2023 15,852.39  

10/1/2023 16,073.21  

11/1/2023 15,913.74  

12/1/2023 16,132.70  

1/1/2024 15,975.33  

2/1/2024 16,006.03  

3/1/2024 16,422.27  

4/1/2024 16,083.97  

5/1/2024 16,297.67  

6/1/2024 16,146.03  

7/1/2024 16,357.85  

8/1/2024 16,208.33  

9/1/2024 16,239.39  

10/1/2024 16,448.37  

11/1/2024 16,302.04  

12/1/2024 16,509.11  

1/1/2025 16,364.93  

2/1/2025 16,396.29  

3/1/2025 16,932.81  

4/1/2025 16,445.58  

5/1/2025 16,648.37  
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Date Principal 

6/1/2025 16,509.19  

7/1/2025 16,710.04  

8/1/2025 16,573.03  

9/1/2025 16,604.88  

10/1/2025 16,802.83  

11/1/2025 16,669.08  

12/1/2025 16,865.08  

1/1/2026 16,733.53  

2/1/2026 16,765.69  

3/1/2026 17,280.43  

4/1/2026 16,831.12  

5/1/2026 17,022.19  

6/1/2026 16,896.18  

7/1/2026 17,085.27  

8/1/2026 16,961.49  

9/1/2026 16,994.08  

10/1/2026 17,180.20  

11/1/2026 17,059.76  

12/1/2026 17,243.88  

1/1/2027 17,125.69  

2/1/2027 17,158.60  

3/1/2027 17,635.99  

4/1/2027 17,225.47  

5/1/2027 17,404.55  

6/1/2027 17,292.02  

7/1/2027 17,469.08  

8/1/2027 17,358.83  

9/1/2027 17,392.19  

10/1/2027 17,566.20  

11/1/2027 17,459.37  

12/1/2027 17,631.34  

1/1/2028 17,526.81  

2/1/2028 17,560.49  

3/1/2028 17,875.25  

4/1/2028 17,639.95  

5/1/2028 17,806.34  

6/1/2028 17,707.88  

7/1/2028 17,872.21  

8/1/2028 17,776.07  

9/1/2028 17,810.14  

10/1/2028 17,971.36  

11/1/2028 17,878.72  
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Date Principal 

12/1/2028 18,037.86  

1/1/2029 17,947.56  

2/1/2029 17,981.96  

3/1/2029 18,371.69  

4/1/2029 18,041.41  

5/1/2029 18,195.69  

6/1/2029 18,111.05  

7/1/2029 18,263.21  

8/1/2029 18,180.95  

9/1/2029 18,215.89  

10/1/2029 18,364.87  

11/1/2029 18,286.20  

12/1/2029 18,433.03  

1/1/2030 18,356.76  

2/1/2030 18,392.04  

3/1/2030 18,752.21  

4/1/2030 18,463.43  

5/1/2030 18,604.88  

6/1/2030 18,534.67  

7/1/2030 18,673.95  

8/1/2030 18,606.17  

9/1/2030 18,641.93  

10/1/2030 18,777.96  

11/1/2030 18,713.85  

12/1/2030 18,847.69  

1/1/2031 18,786.03  

2/1/2031 18,822.14  

3/1/2031 19,141.43  

4/1/2031 18,895.10  

5/1/2031 19,023.43  

6/1/2031 18,967.97  

7/1/2031 19,094.08  

8/1/2031 19,041.12  

9/1/2031 19,077.71  

10/1/2031 19,200.49  

11/1/2031 19,151.28  

12/1/2031 19,271.82  

1/1/2032 19,225.12  

2/1/2032 19,262.07  

3/1/2032 19,465.75  

4/1/2032 19,343.18  

5/1/2032 19,457.79  



A-5 

Date Principal 

6/1/2032 19,417.55  

7/1/2032 19,529.90  

8/1/2032 19,492.19  

9/1/2032 19,529.55  

10/1/2032 19,638.50  

11/1/2032 19,604.62  

12/1/2032 19,711.28  

1/1/2033 19,679.97  

2/1/2033 19,717.69  

3/1/2033 19,946.76  

4/1/2033 19,788.26  

5/1/2033 19,889.44  

6/1/2033 19,864.51  

7/1/2033 19,963.37  

8/1/2033 19,941.05  

9/1/2033 19,979.38  

10/1/2033 20,074.75  

11/1/2033 20,056.35  

12/1/2033 20,149.38  

1/1/2034 20,133.62  

2/1/2034 20,172.32  

3/1/2034 20,363.29  

4/1/2034 20,250.22  

5/1/2034 20,337.36  

6/1/2034 20,328.22  

7/1/2034 20,412.99  

8/1/2034 20,406.52  

9/1/2034 20,445.74  

10/1/2034 20,526.93  

11/1/2034 20,524.48  

12/1/2034 20,603.28  

1/1/2035 20,603.52  

2/1/2035 20,643.12  

3/1/2035 20,789.35  

4/1/2035 20,722.74  

5/1/2035 20,795.52  

6/1/2035 20,802.53  

7/1/2035 20,872.88  

8/1/2035 20,882.63  

9/1/2035 20,922.76  

10/1/2035 20,989.45  

11/1/2035 21,003.31  



A-6 

Date Principal 

12/1/2035 21,067.55  

1/1/2036 21,084.16  

2/1/2036 21,124.68  

3/1/2036 21,206.77  

4/1/2036 21,207.61  

5/1/2036 21,265.54  

6/1/2036 21,289.02  

7/1/2036 21,344.47  

8/1/2036 21,370.73  

9/1/2036 21,411.69  

10/1/2036 21,463.41  

11/1/2036 21,493.86  

12/1/2036 21,543.08  

1/1/2037 21,576.34  

2/1/2037 21,617.70  

3/1/2037 21,670.90  

4/1/2037 21,700.43  

5/1/2037 21,743.49  

 TOTAL:  
 

 


