
 

 

  

1 Meeting Called to Order  
  

2 

Invocation     Finance Director Wes Hamil 
Pledge of Allegiance   

 

 

3 Approval of Agenda  
 

4 Mayor’s Report   

 

a. Proclamation – Honoring Ronald Blocker, Orange County School 
Superintendent 

b. Acceptance of the Florida Department of Agriculture and Consumer 
Services On-Site Monitoring Report for the State Energy Program  

c. Board appointments 

d. Best Foot Forward--pedestrian safety collaboration 
 

30 minutes  

 

5 City Manager’s Report Projected Time 
   

 

6 City Attorney’s Report Projected Time 

   
 

 

Regular Meeting 
 

3:30 p.m. 
March 14, 2011 

Commission Chambers 

 
 

Regular Meeting 
 

3:30 p.m. 
June 11, 2012 

Commission Chambers 



 

 

Regular Meeting 

June 11, 2012 

Commission Chambers 

Page 2 

 
 
 

7 Non-Action Items Projected Time 

 
a. Financial Report – April 2012 10 minutes 

 
 

8 

Citizen Comments  |  5 p.m. or soon thereafter   

(if the meeting ends earlier than 5:00 p.m., the citizen comments will 

be at the end of the meeting)  (Three (3) minutes are allowed for each 

speaker; not to exceed a total of 30 minutes for this portion of the meeting) 
 

9 Consent Agenda Projected Time 

 

a. Approve the minutes of 5/14/2012. 
b. Approve the following purchases, contracts and formal solicitations: 

1. PR 149360 with Prime Construction Group, Inc. for Site 

Contractor Services for Ward Park Project:  $150,802.00 
2. PR 149373 with The Middlesex Corporation for Asphalt Paving for 

Ward Park Project:  $53,302.05 
3. PR 149362 with S&L Materials for Shell Base Soil Cement for 

Ward Park Parking Lot Project:  $58,350.00 

4. PR 149412 with Musco Lighting, Inc. for New Field Lighting for the 
Ward Park Soccer Field:  $227,000.00 

5. Blanket Purchase Order with Tyler Technologies, Inc. for Public 
Safety Solution:  $68,540.00 

6. Continuing Services Contract with BASE Consultants, P.A. for 

RFQ-2-2012, Continuing Contracts for Professional, Architectural 
& Engineering Services (Discipline:  Structural Engineering); and 

authorize the Mayor to execute the contract. 
7. Continuing Services Contract with Florida Bridge & 

Transportation, Inc. for RFQ-2-2012, Continuing  Professional, 
Architectural & Engineering Services (Discipline:  Structural 
Engineering); and authorize the Mayor to execute the contract. 

8. Continuing Services Contract with John J. Christie & Associates 
for RFQ-2-2012, Continuing Contracts for Professional, 

Architectural & Engineering Services (Discipline:  Mechanical & 
Electrical Engineering); and authorize the Mayor to execute the 
contract. 

9. Continuing Services Contract with Universal Engineering Sciences 
for RFQ-2-2012, Continuing Contracts for Professional, 

Architectural & Engineering Services (Discipline:  Environmental 
Services); and authorize the Mayor to execute the contract. 

10. Joint Participation Agreement Supplemental Amendment 2 with 

FDOT (for up to $780,000 in FDOT reimbursable expenses for the 
construction phase of Fairbanks Avenue) and authorize the Mayor 

to execute. 
11. Piggyback State of Florida Contract 252-001-09-1 with Software 

House International Corporation for Microsoft License, 

Maintenance & Services and authorize the Mayor to execute the 
contract. 

 
 

 

5 minutes 
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12. Piggyback Seminole County Contract 600562-09 with The 
Middlesex Corporation for Pavement Management Program and 

authorize the Mayor to execute the contract. 
13. Piggyback City of Bartow Contract #2011-0241 with Tyler 

Technologies, Inc. for Public Safety Solution and authorize the 
Mayor to execute the contract. 

14. Piggyback City of Orlando Contract C12-0157 with Bound Tree 

Medical, LLC for EMS Pharmaceuticals and authorize the Mayor to 
execute the contract. 

15. Staff to enter into negotiations with the top ranked firms 
Ardaman & Associates, Inc. and Universal Engineering Sciences 
for RFQ-2-2012, Continuing Contracts for Professional, 

Architectural & Engineering Services (Discipline:  Geotechnical 
Services).  

c. Approve the annual review of the Debt Management Policy. 
d. Recommend award to Masci General Contractor, Inc. for IFB-10-

2012 Fairbanks Avenue Roadway and Wastewater System 

Improvements Project; $6,095,789.77. 
 

10 Action Items Requiring Discussion Projected Time 

 

a. Naming opportunities to honor the memory and accomplishments of 
Dr. Martin Luther King, Jr.   

b. Electric Undergrounding, Tree Management, and Reforestation Plan 

c. Discuss issuance of RFQ for Federal Lobbying services 
d. Modification or amendment to Purchasing Policy regarding local 

preference 
e. Lawyer-Client Agreement with Fishman Haygood, et al regarding 

claims against underwriters JPMorgan and Morgan Stanley of auction 
rate securities issued by the City in 2004 and 2005 

f. Potential policy that governs City Commission written communication 

20 minutes 
 

45 minutes 

15 minutes 
15 minutes 

 
5 minutes 

 
 

20 minutes 

 
 

11 Public Hearings Projected Time 

 

a. Ordinance – Enacting revisions to single family and accessory 
building regulations; adding Pain management Clinics as a permitted 
use in the I-1 zoning district, establishing parking requirements and 

definition of Pain Management Clinic; and adding special buffer 
requirements for vehicle use areas abutting residential areas  (2) 

b. Ordinance – Increasing taxicab rates  (2) 
c. Ordinance - Vacating a 3’ electric utility distribution easement 

located at 1302 W. Fairbanks Avenue for the new McDonald’s 

Restaurant  (1) 
d. Request of CNL Commercial Real Estate:   

- Final conditional use approval for a three story; 86,600 square 
foot office building on the site of the former State Office Building 
at 941 W. Morse Boulevard, zoned (O-1). 

 

15 minutes 
 
 

 
 

5 minutes 
 

10 minutes 

 
 

20 minutes 
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12 City Commission Reports Projected Time 

 

a. Commissioner Leary 
b. Commissioner Sprinkel 
c. Commissioner Cooper 
d. Commissioner McMacken 
e. Mayor Bradley 

1. City Lawyer’s compensation plan 

2. Approving legal costs according to City purchasing policy 
 

10 minutes each 

   
   

 



























































































































































































































































 

 

 

concessions requiring prior approval of certain costs and a favored nations clause that would reduce 

the Lawyer’s contingency fee if the Lawyer negotiates a lower fee with another client who issued a 

similar amount of auction rate securities with a materially similar risk of recovery. 

 

alternatives | other considerations 
 

Do not approve the Lawyer-Client Agreement.  In that case we would conclude our pursuit of 

recovery of any costs related to the auction rate security bonds and associated interest rate swap 

agreements from the underwriters.  The Statement of Claim would be dropped.  In this event, the 

City would likely have to pay some costs related to preparing and filing the Statement of Claim. 

 

 

 
 

fiscal impact 
   

The amount of recovery would be determined by arbitration before FINRA.  The Lawyer’s fee is 

contingent upon a recovery by the City.  If there is no recovery, no amount would be owed to the 

Lawyer. 

 

long-term impact 
   

N/A 

 

strategic objective 
   

N/A 
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 5.2 Retention, Delivery and Destruction of Files:  Lawyer will store at 
Lawyer’s expense all relevant files and papers relating to Matter for a 
period of three (3) years following termination of Lawyer’s 
representation of Client.  Thereafter, Lawyer may destroy such files and 
papers without prior notice to Client.  Nevertheless, at any time after 
termination of Matter, Client may request in writing that Lawyer make 
available to Client or to Client’s designee any such files and papers 
available for pick-up at Lawyer’s office.  Lawyer may make photocopies 
of such files and papers at Client’s expense. 

 5.3 Lien and Privilege:  Lawyer shall have a lien and privilege on all money 
and property received by or for Client in connection with the Matter by 
way of amicable settlement, mediation, arbitration, final judgment, 
decree, execution, garnishment or other proceeding.  This lien or 
privilege shall secure Client’s obligation to pay costs and fees and shall 
be discharged only upon full payment thereof. 

 5.4 Assistance:  Client agrees that Lawyer, in his discretion, may engage 
other lawyers or legal assistants to assist with this Matter. 

 5.5 No Guarantee:  Client acknowledges that Lawyer has made no guarantee 
regarding the disposition of any phase of this case.  

 5.6 Governing Law:  This agreement shall be governed by Florida law. 

 5.7 Settlement and Judgment:  Neither Lawyer nor Client will settle, 
compromise, dispose of, or in any way discontinue the Matter without 
signed, written consent of the other.  Client hereby grants Lawyer full 
authority and power of attorney to endorse or negotiate any settlement-
related or judgment-related check, draft or other negotiable instrument 
on behalf of Client and/or in Client’s name after Client has duly 
approved any settlement or after any final judgment. 

 5.8 Complete Agreement:  This is the complete agreement between Lawyer 
and Client with regard to matters addressed herein. 

 5.9 Consultation and Informed Consent:  By signing below, Client 
acknowledges that Client has discussed the terms of each paragraph of 
this Agreement with Lawyer and consents to each provision hereof. 
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 5.10 Malpractice Insurance:  Lawyer has informed Client that Lawyer 
maintains malpractice liability insurance equal to or greater than the 
limits required by law.   

 5.11 Cost Control:  Lawyer has agreed that costs will be controlled as 
provided hereinafter: 

a. Expert Witness Fees.  The Lawyer shall obtain the prior written 
consent from the Client before incurring more than five thousand 
dollars ($5,000.00) in expert witness fees payable to any single 
expert or firm that employs an expert or experts.   The City shall 
not unreasonably withhold its consent and the parties will work 
cooperatively to control expert witness fees to the extent 
reasonable, given prevailing market conditions and the significance 
and complexity of the engagement. 

b. Court Reporters.  The City Agrees to pay the customary charge by 
a court reporter or a firm of court reporters for daily transcription 
during the arbitration hearing.  The Lawyer will endeavor to select 
a qualified court reporter or firm of court reporters who will charge 
a prevailing and customary reasonable rate for per diem and 
transcription, including daily rate and expedited transcription 
charges. 

 With the exception of daily transcription during the arbitration 
hearing, discussed above, the Lawyer will not incur any court 
reporter fee reasonably anticipated to exceed two thousand five 
hundred dollars ($2,500.00) for any single engagement, (including 
a single deposition, hearing or other matter other than the 
arbitration hearing) without obtaining the prior written consent 
from the Client for incurring such cost.  Consent will not be 
unreasonably withheld by the Client. 

c. Travel and Travel-Related Expense.  The Lawyer will obtain the 
written consent from the Client before incurring any travel or 
travel-related expenses related to any single trip in excess of five 
thousand dollars ($5,000.00).  If multiple lawyers or staff are 
involved in making a single trip, the five thousand dollar 
($5,000.00) limitation will apply to the entire group, and each 
member of the group shall not have a five thousand dollar 
($5,000.00) cap, but rather, the five thousand dollar ($5,000.00) 



Lawyer-Client Agreement Page 6 of 8 

Lawyer _____________   Client ______________ 
447167v.2 

limit will be applied to the entire group making the single trip, 
even if the members or participants travel at different times so long 
as the travel is related in part to support a specific purpose (e.g., 
attendance in whole or in part at a hearing, attendance at a 
deposition, attendance at a conference with a witness or expert, or 
attendance at the arbitration hearing).  The term “travel” and 
“travel-related expenses” shall include and mean airfare, car rental, 
hotels, meals and any other expense incurred or planned to be 
incurred during the course of the travel.  The consent of the City 
will not be unreasonably withheld, and the City acknowledges that 
at certain events in the case, including the arbitration hearing, the 
attendance of one or more attorneys and one or more support staff, 
including paralegals, may be reasonably required in order to 
properly advance the interest of the Client in this matter.  

d. Legal Research.  Charges for legal research (computer/online such 
as Westlaw/Lexis or other computer research services) shall not 
exceed two thousand dollars ($2,000.00) in any month unless the 
Client has given prior written consent for incurring the charges for 
research in excess of the two thousand dollar ($2,000.00) 
limitation.  Consent shall not be unreasonably withheld by the 
Client, given the complexity and significance of the case.  
However, the Lawyer shall justify incurring legal research charges 
in excess of this limitation when seeking consent from the Client. 

e. Other Costs.  Other costs that may be incurred, including but not 
limited to copy costs, express delivery, postage, long distance 
telephone charges, secretarial service, clerical assistance (but not 
including legitimate paralegal charges customarily and reasonably 
incurred for the performance of paralegal duties), costs incurred 
with third party outside vendors (such as, express delivery 
services, certified mail, copy charges with outside vendors – but 
not including demonstrative exhibits which are discussed in the 
next subsection) shall not exceed in any month the total amount in 
the aggregate of two thousand five hundred dollars ($2,500.00) 
without obtaining the prior written consent from the Client.  The 
Client will not withhold consent unreasonably, but the Lawyer 
shall justify exceeding this limitation in requesting such consent. 
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f. Demonstratives.  Lawyer shall not incur more than two thousand 
five hundred dollars ($2,500.00) in costs with any single vendor 
for the preparation of hearing exhibits (demonstratives) without 
obtaining the prior written consent of the Client. 

Fishman Haygood Phelps Walmsley Willis & Swanson, LLP 

By  _______________________  Date: March __, 2012 
Joseph C. Peiffer 
Partner 

Levin Papantonio Thomas Mitchell Echsner & Proctor, PA 

By  _______________________  Date: March __, 2012 
Peter Mougey 
Partner 

Schneider Wallace Cottrell Brayton Konecky, LLP 

By  _______________________  Date: March __, 2012 
Garrett W. Wotkyns 
Partner 

Powers & Merchant, PLLC 

By  _______________________  Date: March __, 2012 
Bimal Raj Merchant 
Manager 
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City of Winter Park 

By  _______________________  Date: March __, 2012 
Randy Knight 
City Manager 

Attest  ____________________  Date: March __, 2012 

By  _______________________  Date: March __, 2012 
Wesley Hamil 
Director of Finance 

Attest  ____________________  Date: March __, 2012 



  

Lawyer _____________   Client ______________ 
447167v.2 

These are field codes. Please ignore these. 

Client 

Client    /  City of Winter Park 

Client_Executive    /  Randy Knight 

Client_Executive_Title    /  City Manager 

Date of Signature 

Date_of_Signature    /  March __, 2012 

Version Date 

Version_Number_Date    /  Version 1.0 -- 3/10/2012 

Choice of Law 

Choice_of_Law    /  Florida 

 



City of Winter Park
Comparison of Interest Rates Received on Swaps and Rates Paid on Auction Rate Security Bonds

Water & Sewer -- Electric, 2005A -- Electric, 2005B
BMA/SIFMA ARS BMA/SIFMA ARS BMA/SIFMA ARS

Index Bond Index Bond Index Bond
Rate Rate Notional Rate Rate Notional Rate Rate Notional

the City Paid to Amount the City Paid to Amount the City Paid to Amount
Date Received Bondholders of Swap Received Bondholders of Swap Received Bondholder of Swap

10/06/04 1.62% 1.45% 40,075,000   
10/13/04 1.71% 1.45% 40,075,000   
10/20/04 1.75% 1.55% 40,075,000   
10/27/04 1.76% 1.50% 40,075,000   
11/03/04 1.64% 1.50% 40,075,000   
11/10/04 1.67% 1.50% 40,075,000   
11/17/04 1.65% 1.50% 40,075,000   
11/24/04 1.67% 1.50% 40,075,000   
12/01/04 1.55% 1.50% 40,075,000   
12/08/04 1.43% 1.40% 40,075,000   
12/15/04 1.65% 1.40% 40,075,000   
12/22/04 1.93% 1.21% 40,075,000   
12/29/04 1.99% 1.30% 40,075,000   
01/05/05 1.48% 1.50% 40,075,000   
01/12/05 1.78% 1.45% 40,075,000   
01/19/05 1.85% 1.55% 40,075,000   
01/26/05 1.84% 1.65% 40,075,000   
02/02/05 1.82% 1.70% 40,075,000   
02/09/05 1.95% 1.65% 40,075,000   
02/16/05 1.93% 1.65% 40,075,000   
02/23/05 1.86% 1.75% 40,075,000   
03/02/05 1.74% 1.75% 40,075,000   
03/09/05 1.80% 1.80% 40,075,000   
03/16/05 1.98% 1.78% 40,075,000   
03/23/05 2.12% 1.85% 40,075,000   
03/30/05 2.28% 2.05% 40,075,000   
04/06/05 2.16% 2.25% 40,075,000   
04/13/05 2.40% 2.35% 40,075,000   
04/20/05 2.94% 2.75% 40,075,000   
04/27/05 2.99% 2.75% 40,075,000   
05/04/05 2.93% 2.70% 40,075,000   
05/11/05 3.00% 2.70% 40,075,000   
05/18/05 2.98% 2.80% 40,075,000   
05/25/05 2.96% 2.70% 40,075,000   
06/01/05 2.63% 2.60% 40,075,000   
06/06/05 2.09% 2.60% 36,200,000   2.09% 2.30% 8,600,000      
06/08/05 2.09% 2.35% 40,075,000   
06/13/05 2.41% 2.25% 36,200,000   2.41% 2.00% 8,600,000      
06/15/05 2.41% 2.15% 40,075,000   
06/20/05 2.54% 2.20% 36,200,000   2.54% 2.10% 8,600,000      
06/22/05 2.54% 2.15% 40,075,000   
06/27/05 2.28% 2.35% 36,200,000   2.28% 2.04% 8,600,000      
06/29/05 2.28% 2.20% 40,075,000   
07/04/05 1.97% 2.35% 36,200,000   1.97% 1.89% 8,600,000      
07/06/05 1.97% 2.13% 40,075,000   
07/11/05 2.32% 2.15% 36,200,000   2.32% 2.00% 8,600,000      
07/13/05 2.32% 2.15% 40,075,000   
07/18/05 2.40% 2.18% 36,200,000   2.40% 2.05% 8,600,000      
07/20/05 2.40% 2.10% 40,075,000   
07/25/05 2.33% 2.25% 36,200,000   2.33% 2.05% 8,600,000      
07/27/05 2.33% 2.10% 40,075,000   
08/01/05 2.08% 2.30% 36,200,000   2.08% 2.10% 8,600,000      
08/03/05 2.08% 2.10% 40,075,000   
08/08/05 2.61% 2.20% 36,200,000   2.61% 2.10% 8,600,000      
08/10/05 2.61% 2.20% 40,075,000   
08/15/05 2.55% 2.40% 36,200,000   2.55% 2.30% 8,600,000      
08/17/05 2.55% 2.25% 40,075,000   
08/22/05 2.49% 2.45% 36,200,000   2.49% 2.30% 8,600,000      
08/24/05 2.49% 2.30% 40,075,000   
08/29/05 2.36% 2.40% 36,200,000   2.36% 2.40% 8,600,000      
08/31/05 2.36% 2.40% 40,075,000   
09/05/05 2.43% 2.45% 36,200,000   2.43% 2.35% 8,600,000      
09/07/05 2.43% 2.30% 40,075,000   
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City of Winter Park
Comparison of Interest Rates Received on Swaps and Rates Paid on Auction Rate Security Bonds

Water & Sewer -- Electric, 2005A -- Electric, 2005B
BMA/SIFMA ARS BMA/SIFMA ARS BMA/SIFMA ARS

Index Bond Index Bond Index Bond
Rate Rate Notional Rate Rate Notional Rate Rate Notional

the City Paid to Amount the City Paid to Amount the City Paid to Amount
Date Received Bondholders of Swap Received Bondholders of Swap Received Bondholder of Swap

09/12/05 2.56% 2.45% 36,200,000   2.56% 1.90% 8,600,000      
09/14/05 2.56% 2.40% 40,075,000   
09/19/05 2.66% 2.50% 36,200,000   2.66% 1.91% 8,600,000      
09/21/05 2.66% 2.45% 40,075,000   
09/26/05 2.75% 2.55% 36,200,000   2.75% 2.20% 8,600,000      
09/28/05 2.75% 2.48% 40,075,000   
10/03/05 2.63% 2.50% 36,200,000   2.63% 2.25% 8,600,000      
10/05/05 2.63% 2.45% 40,075,000   
10/10/05 2.60% 2.60% 36,200,000   2.60% 2.25% 8,600,000      
10/12/05 2.60% 2.50% 40,075,000   
10/17/05 2.66% 2.65% 36,200,000   2.66% 2.30% 8,600,000      
10/19/05 2.66% 2.50% 40,075,000   
10/24/05 2.70% 2.60% 36,200,000   2.70% 2.55% 8,600,000      
10/26/05 2.70% 2.55% 40,075,000   
10/31/05 2.61% 2.65% 36,200,000   2.61% 2.60% 8,600,000      
11/02/05 2.61% 2.53% 40,075,000   
11/07/05 2.90% 2.65% 36,200,000   2.90% 2.65% 8,600,000      
11/09/05 2.90% 2.65% 40,075,000   
11/14/05 3.02% 3.10% 36,200,000   3.02% 2.65% 8,600,000      
11/16/05 3.02% 3.00% 40,075,000   
11/21/05 3.18% 3.05% 36,200,000   3.18% 2.70% 8,600,000      
11/23/05 3.18% 3.00% 40,075,000   
11/28/05 3.03% 2.80% 36,200,000   3.03% 2.75% 8,600,000      
11/30/05 3.03% 2.80% 40,075,000   
12/05/05 3.22% 3.05% 36,200,000   3.22% 2.85% 8,600,000      
12/07/05 3.22% 3.00% 40,075,000   
12/12/05 3.01% 2.95% 36,200,000   3.01% 2.90% 8,600,000      
12/14/05 3.01% 2.95% 40,075,000   
12/19/05 3.02% 2.95% 36,200,000   3.02% 2.90% 8,600,000      
12/21/05 3.02% 2.95% 40,075,000   
12/26/05 3.07% 3.00% 36,200,000   3.07% 2.90% 8,600,000      
12/28/05 3.07% 2.75% 40,075,000   
01/02/06 2.98% 3.00% 36,200,000   2.98% 2.90% 8,600,000      
01/04/06 2.98% 2.95% 40,075,000   
01/09/06 2.81% 3.05% 36,200,000   2.81% 2.90% 8,600,000      
01/11/06 2.81% 2.75% 40,075,000   
01/16/06 3.51% 3.50% 36,200,000   3.51% 2.90% 8,600,000      
01/18/06 3.51% 3.00% 40,075,000   
01/23/06 3.04% 3.00% 36,200,000   3.04% 2.95% 8,600,000      
01/25/06 3.04% 2.85% 40,075,000   
01/30/06 3.11% 3.00% 36,200,000   3.11% 2.95% 8,600,000      
02/01/06 3.11% 3.00% 40,075,000   
02/06/06 3.38% 3.05% 36,200,000   3.38% 2.95% 8,600,000      
02/08/06 3.38% 2.75% 40,075,000   
02/13/06 2.96% 3.00% 36,200,000   2.96% 3.00% 8,600,000      
02/15/06 2.96% 2.95% 40,075,000   
02/20/06 2.98% 3.05% 36,200,000   2.98% 3.00% 8,600,000      
02/22/06 2.98% 2.90% 40,075,000   
02/27/06 3.14% 3.05% 36,200,000   3.14% 3.00% 8,600,000      
03/01/06 3.14% 2.90% 40,075,000   
03/06/06 3.05% 3.10% 36,200,000   3.05% 3.00% 8,600,000      
03/08/06 3.05% 2.90% 40,075,000   
03/13/06 2.93% 3.35% 36,200,000   2.93% 3.00% 8,600,000      
03/15/06 2.93% 3.00% 40,075,000   
03/20/06 3.16% 3.15% 36,200,000   3.16% 3.10% 8,600,000      
03/22/06 3.16% 3.00% 40,075,000   
03/27/06 3.17% 3.15% 36,200,000   3.17% 3.10% 8,600,000      
03/29/06 3.17% 3.05% 40,075,000   
04/03/06 3.06% 3.15% 36,200,000   3.06% 3.10% 8,600,000      
04/05/06 3.06% 3.05% 40,075,000   
04/10/06 3.44% 3.15% 36,200,000   3.44% 3.10% 8,600,000      
04/12/06 3.44% 3.25% 40,075,000   
04/17/06 3.48% 3.20% 36,200,000   3.48% 3.10% 8,600,000      
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Water & Sewer -- Electric, 2005A -- Electric, 2005B
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Index Bond Index Bond Index Bond
Rate Rate Notional Rate Rate Notional Rate Rate Notional

the City Paid to Amount the City Paid to Amount the City Paid to Amount
Date Received Bondholders of Swap Received Bondholders of Swap Received Bondholder of Swap

04/19/06 3.48% 3.30% 40,075,000   
04/24/06 3.41% 3.50% 36,200,000   3.41% 3.11% 8,600,000      
04/26/06 3.41% 3.40% 40,075,000   
05/01/06 3.74% 3.40% 36,200,000   3.74% 3.20% 8,600,000      
05/03/06 3.74% 3.55% 40,075,000   
05/08/06 3.35% 3.30% 36,200,000   3.35% 3.20% 8,600,000      
05/10/06 3.35% 3.30% 40,075,000   
05/15/06 3.65% 3.40% 36,200,000   3.65% 3.20% 8,600,000      
05/17/06 3.65% 3.35% 40,075,000   
05/22/06 3.73% 3.50% 36,200,000   3.73% 3.20% 8,600,000      
05/24/06 3.73% 3.45% 40,075,000   
05/29/06 3.47% 3.45% 36,200,000   3.47% 3.20% 8,600,000      
05/31/06 3.47% 3.35% 40,075,000   
06/05/06 3.44% 3.50% 36,200,000   3.44% 3.20% 8,600,000      
06/07/06 3.44% 3.45% 40,075,000   
06/12/06 3.42% 3.48% 36,200,000   3.42% 3.22% 8,600,000      
06/14/06 3.42% 3.30% 40,075,000   
06/19/06 3.44% 3.55% 36,200,000   3.44% 3.24% 8,600,000      
06/21/06 3.44% 3.35% 40,075,000   
06/26/06 3.22% 3.40% 36,200,000   3.22% 3.30% 8,600,000      
06/28/06 3.22% 3.30% 40,075,000   
07/03/06 3.88% 3.45% 36,200,000   3.88% 3.30% 8,600,000      
07/05/06 3.88% 3.25% 40,075,000   
07/10/06 3.54% 3.45% 36,200,000   3.54% 3.35% 8,600,000      
07/12/06 3.54% 3.35% 40,075,000   
07/17/06 3.56% 3.58% 36,200,000   3.56% 3.35% 8,600,000      
07/19/06 3.56% 3.55% 40,075,000   
07/24/06 3.70% 3.40% 36,200,000   3.70% 3.40% 8,600,000      
07/26/06 3.70% 3.45% 40,075,000   
07/31/06 3.56% 3.50% 36,200,000   3.56% 3.45% 8,600,000      
08/02/06 3.56% 3.45% 40,075,000   
08/07/06 3.58% 3.55% 36,200,000   3.58% 3.45% 8,600,000      
08/09/06 3.58% 3.40% 40,075,000   
08/14/06 3.64% 3.55% 36,200,000   3.64% 3.50% 8,600,000      
08/16/06 3.64% 3.45% 40,075,000   
08/21/06 3.80% 3.70% 36,200,000   3.80% 3.60% 8,600,000      
08/23/06 3.80% 3.65% 40,075,000   
08/28/06 3.43% 3.66% 36,200,000   3.43% 3.65% 8,600,000      
08/30/06 3.43% 3.45% 40,075,000   
09/04/06 3.97% 3.70% 36,200,000   3.97% 3.65% 8,600,000      
09/06/06 3.97% 3.75% 40,075,000   
09/11/06 3.59% 3.75% 36,200,000   3.59% 3.70% 8,600,000      
09/13/06 3.59% 3.60% 40,075,000   
09/18/06 3.67% 3.85% 36,200,000   3.67% 3.80% 8,600,000      
09/20/06 3.67% 3.60% 40,075,000   
09/25/06 3.97% 3.79% 36,200,000   3.97% 3.85% 8,600,000      
09/27/06 3.97% 3.80% 40,075,000   
10/02/06 3.50% 36,200,000   3.45% 8,600,000      
10/04/06 3.37% 3.40% 40,075,000   3.37% 3.37%
10/06/06 3.40% 36,200,000   3.35% 8,600,000      
10/11/06 3.51% 3.35% 40,075,000   3.51% 3.51%
10/16/06 3.50% 36,200,000   3.45% 8,600,000      
10/18/06 3.57% 3.40% 40,075,000   3.57% 3.57%
10/23/06 3.55% 36,200,000   3.50% 8,600,000      
10/25/06 3.56% 3.40% 40,075,000   3.56% 3.56%
10/30/06 3.55% 36,200,000   3.50% 8,600,000      
11/01/06 3.39% 3.45% 40,075,000   3.39% 3.39%
11/06/06 3.50% 36,200,000   3.45% 8,600,000      
11/08/06 3.63% 3.45% 40,075,000   3.63% 3.63%
11/13/06 3.19% 36,200,000   3.19% 8,600,000      
11/15/06 3.67% 3.55% 40,075,000   3.67% 3.67%
11/20/06 3.45% 36,200,000   3.50% 8,600,000      
11/22/06 3.63% 3.50% 40,075,000   3.63% 3.63%
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City of Winter Park
Comparison of Interest Rates Received on Swaps and Rates Paid on Auction Rate Security Bonds

Water & Sewer -- Electric, 2005A -- Electric, 2005B
BMA/SIFMA ARS BMA/SIFMA ARS BMA/SIFMA ARS

Index Bond Index Bond Index Bond
Rate Rate Notional Rate Rate Notional Rate Rate Notional

the City Paid to Amount the City Paid to Amount the City Paid to Amount
Date Received Bondholders of Swap Received Bondholders of Swap Received Bondholder of Swap

11/27/06 3.55% 36,200,000   3.50% 8,600,000      
11/29/06 3.48% 3.45% 40,075,000   3.48% 3.48%
12/04/06 3.50% 36,200,000   3.50% 8,600,000      
12/06/06 3.40% 3.35% 40,075,000   3.40% 3.40%
12/11/06 3.50% 36,200,000   3.45% 8,600,000      
12/13/06 3.59% 3.50% 40,075,000   3.59% 3.59%
12/18/06 3.60% 36,200,000   3.50% 8,600,000      
12/20/06 3.89% 3.60% 40,075,000   3.89% 3.89%
12/22/06 3.80% 36,200,000   3.80% 8,600,000      
12/27/06 3.91% 3.70% 40,075,000   3.91% 3.91%
12/29/06 3.60% 36,200,000   3.50% 8,600,000      
01/03/07 3.45% 3.50% 40,075,000   3.45% 3.45%
01/08/07 3.50% 36,200,000   3.45% 8,600,000      
01/10/07 3.63% 3.45% 40,075,000   3.63% 3.63%
01/12/07 3.53% 36,200,000   3.20% 8,600,000      
01/17/07 3.62% 3.45% 40,075,000   3.62% 3.62%
01/22/07 3.55% 36,200,000   3.19% 8,600,000      
01/24/07 3.61% 3.45% 40,075,000   3.61% 3.61%
01/29/07 3.55% 36,200,000   3.19% 8,600,000      
01/31/07 3.50% 3.40% 40,075,000   3.50% 3.50%
02/05/07 3.50% 36,200,000   3.19% 8,600,000      
02/07/07 3.59% 3.45% 40,075,000   3.59% 3.59%
02/12/07 3.50% 36,200,000   3.35% 8,600,000      
02/14/07 3.65% 3.45% 40,075,000   3.65% 3.65%
02/16/07 3.55% 36,200,000   3.40% 8,600,000      
02/21/07 3.65% 3.45% 40,075,000   3.65% 3.65%
02/26/07 3.60% 36,200,000   3.50% 8,600,000      
02/28/07 3.51% 3.45% 40,075,000   3.51% 3.51%
03/05/07 3.55% 36,200,000   3.40% 8,600,000      
03/07/07 3.52% 3.45% 40,075,000   3.52% 3.52%
03/12/07 3.55% 36,200,000   3.40% 8,600,000      
03/14/07 3.60% 3.40% 40,075,000   3.60% 3.60%
03/19/07 3.55% 36,200,000   3.45% 8,600,000      
03/21/07 3.65% 3.50% 40,075,000   3.65% 3.65%
03/26/07 3.60% 36,200,000   3.50% 8,600,000      
03/28/07 3.65% 3.55% 40,075,000   3.65% 3.65%
04/02/07 3.65% 36,200,000   3.50% 8,600,000      
04/04/07 3.61% 3.60% 40,075,000   3.61% 3.61%
04/09/07 3.60% 36,200,000   3.50% 8,600,000      
04/11/07 3.70% 3.60% 40,075,000   3.70% 3.70%
04/16/07 3.65% 36,200,000   3.50% 8,600,000      
04/18/07 3.78% 3.70% 40,075,000   3.78% 3.78%
04/23/07 3.70% 36,200,000   3.70% 8,600,000      
04/25/07 3.92% 3.80% 40,075,000   3.92% 3.92%
04/30/07 3.75% 36,200,000   3.65% 8,600,000      
05/02/07 3.92% 3.80% 40,075,000   3.92% 3.92%
05/07/07 3.75% 36,200,000   3.65% 8,600,000      
05/09/07 3.91% 3.85% 40,075,000   3.91% 3.91%
05/14/07 3.75% 36,200,000   3.65% 8,600,000      
05/16/07 3.85% 3.70% 40,075,000   3.85% 3.85%
05/21/07 3.80% 36,200,000   3.65% 8,600,000      
05/23/07 3.83% 3.80% 40,075,000   3.83% 3.83%
05/25/07 3.75% 36,200,000   3.19% 8,600,000      
05/30/07 3.76% 3.75% 40,075,000   3.76% 3.76%
06/04/07 3.75% 36,200,000   3.70% 8,600,000      
06/06/07 3.61% 3.70% 40,075,000   3.61% 3.61%
06/11/07 3.70% 36,200,000   3.60% 8,600,000      
06/13/07 3.71% 3.65% 40,075,000   3.71% 3.71%
06/18/07 3.75% 36,200,000   3.75% 8,600,000      
06/20/07 3.73% 3.70% 40,075,000   3.73% 3.73%
06/25/07 3.80% 36,200,000   3.70% 8,600,000      
06/27/07 3.73% 3.75% 40,075,000   3.73% 3.73%
07/02/07 3.70% 36,200,000   3.55% 8,600,000      
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City of Winter Park
Comparison of Interest Rates Received on Swaps and Rates Paid on Auction Rate Security Bonds

Water & Sewer -- Electric, 2005A -- Electric, 2005B
BMA/SIFMA ARS BMA/SIFMA ARS BMA/SIFMA ARS

Index Bond Index Bond Index Bond
Rate Rate Notional Rate Rate Notional Rate Rate Notional

the City Paid to Amount the City Paid to Amount the City Paid to Amount
Date Received Bondholders of Swap Received Bondholders of Swap Received Bondholder of Swap

07/04/07 3.60% 3.70% 40,075,000   3.60% 3.60%
07/09/07 3.65% 36,200,000   3.60% 8,600,000      
07/11/07 3.58% 3.60% 40,075,000   3.58% 3.58%
07/16/07 3.65% 36,200,000   3.50% 8,600,000      
07/18/07 3.61% 3.60% 40,075,000   3.61% 3.61%
07/23/07 3.60% 36,200,000   3.50% 8,600,000      
07/25/07 3.61% 3.60% 40,075,000   3.61% 3.61%
07/30/07 3.60% 36,200,000   3.39% 8,600,000      
08/01/07 3.52% 3.55% 40,075,000   3.52% 3.52%
08/06/07 3.60% 36,200,000   3.50% 8,600,000      
08/08/07 3.51% 3.50% 40,075,000   3.51% 3.51%
08/13/07 3.70% 36,200,000   3.60% 8,600,000      
08/15/07 3.69% 3.60% 40,075,000   3.69% 3.69%
08/20/07 3.70% 36,200,000   3.40% 8,600,000      
08/22/07 3.89% 3.75% 40,075,000   3.89% 3.89%
08/27/07 3.85% 36,200,000   3.30% 8,600,000      
08/29/07 3.95% 3.80% 40,075,000   3.95% 3.95%
08/31/07 4.00% 36,200,000   3.90% 8,600,000      
09/05/07 3.85% 3.85% 40,075,000   3.85% 3.85%
09/10/07 3.80% 36,200,000   3.80% 8,600,000      
09/12/07 3.73% 3.80% 40,075,000   3.73% 3.73%
09/17/07 3.95% 36,200,000   3.85% 8,600,000      
09/19/07 3.77% 3.00% 40,075,000   3.77% 3.77%
09/24/07 3.75% 36,200,000   3.80% 8,600,000      
09/26/07 3.84% 3.80% 40,075,000   3.84% 3.84%
10/01/07 3.90% 36,200,000   3.65% 7,800,000      
10/03/07 3.56% 3.70% 40,075,000   3.56% 3.56%
10/05/07 3.70% 36,200,000   3.60% 7,800,000      
10/10/07 3.55% 3.65% 40,075,000   3.55% 3.55%
10/15/07 3.75% 36,200,000   3.45% 7,800,000      
10/17/07 3.49% 3.55% 40,075,000   3.49% 3.49%
10/22/07 3.70% 36,200,000   3.40% 7,800,000      
10/24/07 3.43% 3.50% 40,075,000   3.43% 3.43%
10/29/07 3.55% 36,200,000   3.35% 7,800,000      
10/31/07 3.26% 3.40% 40,075,000   3.26% 3.26%
11/05/07 3.60% 36,200,000   3.25% 7,800,000      
11/07/07 3.41% 3.40% 40,075,000   3.41% 3.41%
11/09/07 3.60% 36,200,000   3.25% 7,800,000      
11/14/07 3.54% 3.75% 40,075,000   3.54% 3.54%
11/19/07 3.70% 36,200,000   3.60% 7,800,000      
11/21/07 3.58% 3.75% 40,075,000   3.58% 3.58%
11/26/07 4.10% 36,200,000   3.75% 7,800,000      
11/28/07 3.58% 3.30% 40,075,000   3.58% 3.58%
12/03/07 4.50% 36,200,000   4.25% 7,800,000      
12/05/07 3.40% 3.80% 40,075,000   3.40% 3.40%
12/10/07 4.50% 36,200,000   3.99% 7,800,000      
12/12/07 3.09% 3.55% 40,075,000   3.09% 3.09%
12/17/07 4.50% 36,200,000   3.89% 7,800,000      
12/19/07 3.16% 3.70% 40,075,000   3.16% 3.16%
12/24/07 4.50% 36,200,000   2.91% 7,800,000      
12/26/07 3.42% 4.00% 40,075,000   3.42% 3.42%
12/31/07 4.50% 36,200,000   4.00% 7,800,000      
01/02/08 3.06% 3.70% 40,075,000   3.06% 3.06%
01/07/08 4.50% 36,200,000   3.90% 7,800,000      
01/09/08 3.02% 3.55% 40,075,000   3.02% 3.02%
01/14/08 4.25% 36,200,000   3.70% 7,800,000      
01/16/08 2.93% 3.30% 40,075,000   2.93% 2.93%
01/21/08 4.75% 36,200,000   2.36% 7,800,000      
01/23/08 2.78% 3.65% 40,075,000   2.78% 2.78%
01/28/08 4.00% 36,200,000   3.50% 7,800,000      
01/30/08 2.20% 3.45% 40,075,000   2.20% 2.20%
02/04/08 3.60% 36,200,000   3.50% 7,800,000      
02/06/08 1.73% 3.75% 40,075,000   1.73% 1.73%
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City of Winter Park
Comparison of Interest Rates Received on Swaps and Rates Paid on Auction Rate Security Bonds

Water & Sewer -- Electric, 2005A -- Electric, 2005B
BMA/SIFMA ARS BMA/SIFMA ARS BMA/SIFMA ARS

Index Bond Index Bond Index Bond
Rate Rate Notional Rate Rate Notional Rate Rate Notional

the City Paid to Amount the City Paid to Amount the City Paid to Amount
Date Received Bondholders of Swap Received Bondholders of Swap Received Bondholder of Swap

02/11/08 5.49% 36,200,000   5.49% 7,800,000      
02/13/08 1.24% 5.46% 40,075,000   1.24% 1.24%
02/15/08 5.46% 36,200,000   5.46% 7,800,000      
02/20/08 2.37% 5.46% 40,075,000   2.37% 2.37%
02/25/08 5.47% 36,200,000   5.47% 7,800,000      
02/27/08 3.16% 5.46% 40,075,000   3.16% 3.16%
03/03/08 5.40% 36,200,000   5.40% 7,800,000      
03/05/08 2.96% 5.38% 40,075,000   2.96% 2.96%
03/10/08 5.14% 36,200,000   5.14% 7,800,000      
03/12/08 2.75% 5.01% 40,075,000   2.75% 2.75%
03/17/08 4.48% 36,200,000   4.48% 7,800,000      
03/19/08 2.33% 4.55% 40,075,000   2.33% 2.33%
03/24/08 4.56% 36,200,000   4.56% 7,800,000      
03/26/08 2.21% 4.69% 40,075,000   2.21% 2.21%
03/31/08 4.73% 36,200,000   4.73% 7,800,000      
04/02/08 1.89% 4.74% 40,075,000   1.89% 1.89%
04/07/08 4.77% 36,200,000   4.77% 7,800,000      
04/09/08 1.80% 4.77% 40,075,000   1.80% 1.80%
04/14/08 4.75% 36,200,000   4.75% 7,800,000      
04/16/08 2.10% 4.78% 40,075,000   2.10% 2.10%
04/21/08 5.07% 36,200,000   5.07% 7,800,000      
04/23/08 2.43% 4.99% 40,075,000   2.43% 2.43%
04/28/08 5.01% 36,200,000   5.01% 7,800,000      
04/30/08 2.67% 4.91% 40,075,000   2.67% 2.67%
05/05/08 4.72% 36,200,000   4.72% 7,800,000      
05/07/08 2.33% 4.55% 40,075,000   2.33% 2.33%
05/12/08 4.43% 36,200,000   4.43% 7,800,000      
05/14/08 1.83% 4.38% 40,075,000   1.83% 1.83%
05/19/08 4.29% 36,200,000   4.00% 7,800,000      
05/21/08 1.70% 4.21% 40,075,000   1.70% 1.70%
05/23/08 4.17% 36,200,000   4.17% 7,800,000      
05/28/08 1.62% 3.89% 40,075,000   1.62% 1.62%
06/02/08 4.30% 36,200,000   4.30% 7,800,000      
06/04/08 1.48% 2.75% 40,075,000   1.48% 1.48%
06/09/08 4.28% 36,200,000   4.28% 7,800,000      
06/11/08 1.64% 4.33% 40,075,000   1.64% 1.64%
06/16/08 4.34% 36,200,000   2.12% 7,800,000      
06/18/08 1.66% 3.50% 40,075,000   1.66% 1.66%
06/23/08 4.35% 36,200,000   4.35% 7,800,000      
06/25/08 1.55% 3.45% 40,075,000   1.55% 1.55%
06/30/08 4.31% 36,200,000   4.31% 7,800,000      
07/02/08 1.40% 4.31% 40,075,000   1.40% 1.40%
07/07/08 4.31% 36,200,000   4.31% 7,800,000      
07/09/08 1.36% 4.00% 40,075,000   1.36% 1.36%
07/14/08 4.31% 36,200,000   4.04% 7,800,000      
07/16/08 1.49% 3.19% 40,075,000   1.49% 1.49%
07/21/08 4.31% 36,200,000   2.49% 7,800,000      
07/23/08 2.35% 4.31% 40,075,000   2.35% 2.35%
07/28/08 4.31% 36,200,000   4.31% 7,800,000      
07/30/08 2.24% 4.31% 40,075,000   2.24% 2.24%
08/04/08 4.31% 36,200,000   4.31% 7,800,000      
08/06/08 1.80% 4.31% 40,075,000   1.80% 1.80%
08/11/08 4.31% 36,200,000   4.31% 7,800,000      
08/13/08 1.66% 4.32% 40,075,000   1.66% 1.66%
08/18/08 4.32% 36,200,000   4.32% 7,800,000      
08/20/08 1.66% 4.33% 40,075,000   1.66% 1.66%
08/25/08 4.33% 36,200,000   4.33% 7,800,000      
08/27/08 1.84% 4.32% 40,075,000   1.84% 1.84%
09/01/08 4.35% 36,200,000   4.35% 7,800,000      
09/03/08 1.63% 4.35% 40,075,000   1.63% 1.63%
09/08/08 4.35% 36,200,000   4.35% 7,800,000      
09/10/08 1.79% 4.35% 40,075,000   1.79% 1.79%
09/15/08 4.37% 36,200,000   4.37% 7,800,000      
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City of Winter Park
Comparison of Interest Rates Received on Swaps and Rates Paid on Auction Rate Security Bonds

Water & Sewer -- Electric, 2005A -- Electric, 2005B
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09/17/08 5.15% 5.30% 40,075,000   5.15% 5.15%
09/22/08 5.56% 36,200,000   5.56% 7,800,000      
09/24/08 7.96% 6.00% 40,075,000   7.96% 7.96%
09/29/08 6.51% 36,200,000   6.51% 7,800,000      
10/02/08 5.74% 6.001% 40,075,000   5.74% 5.74%
10/07/08 6.510% 36,200,000   6.510% 6,950,000      
10/09/08 4.82% 7.005% 40,075,000   4.82% 4.82%
10/14/08 7.163% 36,200,000   7.163% 6,950,000      
10/16/08 3.45% 7.515% 40,075,000   3.45% 3.45%
10/21/08 8.029% 36,200,000   8.029% 6,950,000      
10/23/08 2.28% 7.628% 40,075,000   2.28% 2.28%
10/28/08 6.564% 36,200,000   6.564% 6,950,000      
10/30/08 1.82% 5.731% 40,075,000   1.82% 1.82%
11/04/08 5.633% 36,200,000   5.633% 6,950,000      
11/06/08 1.26% 5.457% 40,075,000   1.26% 1.26%
11/12/08 4.127% 36,200,000   4.127% 6,950,000      
11/13/08 1.14% 3.423% 40,075,000   1.14% 1.14%
11/18/08 2.693% 36,200,000   2.693% 6,950,000      
11/20/08 1.12% 2.466% 40,075,000   1.12% 1.12%
11/25/08 2.580% 36,200,000   2.580% 6,950,000      
11/28/08 1.03% 2.475% 40,075,000   1.03% 1.03%
12/02/08 2.469% 36,200,000   2.469% 6,950,000      
12/04/08 0.85% 2.504% 40,075,000   0.85% 0.85%
12/09/08 3.344% 36,200,000   3.344% 6,950,000      
12/11/08 0.85% 3.308% 40,075,000   0.85% 0.85%
12/16/08 3.194% 36,200,000   3.194% 6,950,000      
12/18/08 1.08% 2.518% 40,075,000   1.08% 1.08%
12/23/08 1.682% 36,200,000   1.682% 6,950,000      
12/24/08 1.25% 1.017% 40,075,000   1.25% 1.25%
12/30/08 0.807% 36,200,000   0.807% 6,950,000      
01/02/09 0.90% 0.824% 40,075,000   0.90% 0.90%
01/06/09 0.807% 36,200,000   0.807% 6,950,000      
01/08/09 0.59% 0.763% 40,075,000   0.59% 0.59%
01/13/09 0.751% 36,200,000   0.751% 6,950,000      
01/15/09 0.46% 0.711% 40,075,000   0.46% 0.46%
01/20/09 0.600% 36,200,000   0.600% 6,950,000      
01/22/09 0.51% 0.576% 40,075,000   0.51% 0.51%
01/27/09 0.628% 36,200,000   0.628% 6,950,000      
01/29/09 0.53% 0.623% 40,075,000   0.53% 0.53%
02/03/09 0.716% 36,200,000   0.716% 6,950,000      
02/05/09 0.48% 0.716% 40,075,000   0.48% 0.48%
02/10/09 0.767% 36,200,000   0.767% 6,950,000      
02/12/09 0.55% 0.779% 40,075,000   0.55% 0.55%
02/17/09 0.782% 36,200,000   0.782% 6,950,000      
02/19/09 0.66% 0.793% 40,075,000   0.66% 0.66%
02/24/09 0.807% 36,200,000   0.807% 6,950,000      
02/26/09 0.67% 0.823% 40,075,000   0.67% 0.67%
03/03/09 0.830% 36,200,000   0.830% 6,950,000      
03/05/09 0.55% 0.838% 40,075,000   0.55% 0.55%
03/10/09 0.872% 36,200,000   0.872% 6,950,000      
03/12/09 0.58% 0.907% 40,075,000   0.58% 0.58%
03/17/09 0.987% 36,200,000   0.987% 6,950,000      
03/19/09 0.57% 0.975% 40,075,000   0.57% 0.57%
03/24/09 0.973% 36,200,000   0.973% 6,950,000      
03/26/09 0.54% 0.954% 40,075,000   0.54% 0.54%
03/31/09 0.914% 36,200,000   0.914% 6,950,000      
04/02/09 0.48% 0.910% 40,075,000   0.48% 0.48%
04/07/09 0.891% 36,200,000   0.891% 6,950,000      
04/09/09 0.51% 0.866% 40,075,000   0.51% 0.51%
04/14/09 0.833% 36,200,000   0.833% 6,950,000      
04/16/09 0.53% 0.805% 40,075,000   0.53% 0.53%
04/21/09 0.789% 36,200,000   0.789% 6,950,000      
04/23/09 0.57% 0.784% 40,075,000   0.57% 0.57%
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City of Winter Park
Comparison of Interest Rates Received on Swaps and Rates Paid on Auction Rate Security Bonds

Water & Sewer -- Electric, 2005A -- Electric, 2005B
BMA/SIFMA ARS BMA/SIFMA ARS BMA/SIFMA ARS

Index Bond Index Bond Index Bond
Rate Rate Notional Rate Rate Notional Rate Rate Notional

the City Paid to Amount the City Paid to Amount the City Paid to Amount
Date Received Bondholders of Swap Received Bondholders of Swap Received Bondholder of Swap

04/28/09 0.775% 36,200,000   0.775% 6,950,000      
04/30/09 0.63% 0.770% 40,075,000   0.63% 0.63%
05/05/09 0.758% 36,200,000   0.758% 6,950,000      
05/07/09 0.47% 0.732% 40,075,000   0.47% 0.47%
05/12/09 0.725% 36,200,000   0.725% 6,950,000      
05/14/09 0.44% 0.691% 40,075,000   0.44% 0.44%
05/19/09 0.620% 36,200,000   0.620% 6,950,000      
05/21/09 0.42% 0.602% 40,075,000   0.42% 0.42%
05/26/09 0.553% 36,200,000   0.553% 6,950,000      
05/28/09 0.39% 0.539% 40,075,000   0.39% 0.39%
06/02/09 0.548% 36,200,000   0.548% 6,950,000      
06/04/09 0.34% 0.558% 40,075,000   0.34% 0.34%
06/09/09 0.560% 36,200,000   0.560% 6,950,000      
06/11/09 0.36% 0.558% 40,075,000   0.36% 0.36%
06/16/09 0.565% 36,200,000   0.565% 6,950,000      
06/18/09 0.36% 0.562% 40,075,000   0.36% 0.36%
06/23/09 0.558% 36,200,000   0.558% 6,950,000      
06/25/09 0.35% 0.548% 40,075,000   0.35% 0.35%
06/30/09 0.551% 36,200,000   0.551% 6,950,000      
07/02/09 0.30% 0.544% 40,075,000   0.30% 0.30%
07/07/09 0.541% 36,200,000   0.541% 6,950,000      
07/09/09 0.27% 0.536% 40,075,000   0.27% 0.27%
07/14/09 0.529% 36,200,000   0.529% 6,950,000      
07/16/09 0.32% 0.525% 40,075,000   0.32% 0.32%
07/21/09 0.504% 36,200,000   0.504% 6,950,000      
07/23/09 0.37% 0.504% 40,075,000   0.37% 0.37%
07/28/09 0.501% 36,200,000   0.501% 6,950,000      
07/30/09 0.41% 0.499% 40,075,000   0.41% 0.41%
08/04/09 0.504% 36,200,000   0.504% 6,950,000      
08/06/09 0.35% 0.499% 40,075,000   0.35% 0.35%
08/11/09 0.483% 36,200,000   0.483% 6,950,000      
08/13/09 0.43% 0.483% 40,075,000   0.43% 0.43%
08/18/09 0.481% 36,200,000   0.481% 6,950,000      
08/20/09 0.42% 0.480% 40,075,000   0.42% 0.42%
08/25/09 0.488% 36,200,000   0.488% 6,950,000      
08/27/09 0.39% 0.471% 40,075,000   
09/01/09
09/03/09 0.28% 0.457% 40,075,000   
09/08/09
09/10/09 0.31% 0.445% 40,075,000   
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City of Winter Park
Auction Rate Security Bond Rates After Swap Agreements Terminated

Water & Sewer -- Electric, 2005A -- Electric, 2005B
ARS ARS ARS
Bond Bond Bond
Rate ARS Rate ARS Rate ARS

Paid to Bonds Paid to Bonds Paid to Bonds
Date Bondholders Outstanding Bondholders Outstanding Bondholders Outstanding

09/03/09
09/08/09 0.453% 17,500,000   0.453% 5,400,000      
09/10/09
09/15/09 0.445% 17,500,000   0.445% 5,400,000      
09/17/09 0.431% 13,400,000   
09/22/09 0.422% 17,500,000   0.422% 5,400,000      
09/24/09 0.427% 13,400,000   
09/29/09 0.431% 17,500,000   0.431% 5,400,000      
10/01/09 0.431% 13,400,000   
10/06/09 0.431% 17,210,000   0.431% 5,400,000      
10/08/09 0.431% 13,400,000   
10/13/09 0.427% 17,210,000   0.427% 5,400,000      
10/15/09 0.427% 13,400,000   
10/20/09 0.429% 17,210,000   0.429% 5,400,000      
10/22/09 0.429% 13,400,000   
10/27/09 0.429% 17,210,000   0.429% 5,400,000      
10/29/09 0.427% 13,400,000   
11/03/09 0.427% 17,210,000   0.427% 5,400,000      
11/05/09 0.425% 13,400,000   
11/10/09 0.422% 17,210,000   0.422% 5,400,000      
11/12/09 0.424% 13,400,000   
11/17/09 0.418% 17,210,000   0.418% 5,400,000      
11/19/09 0.418% 13,400,000   
11/24/09 0.417% 17,210,000   0.417% 5,400,000      
11/26/09 0.415% 13,400,000   
12/01/09 0.413% 17,210,000   0.413% 5,400,000      
12/03/09 0.410% 13,400,000   
12/08/09 0.411% 17,210,000   0.411% 5,400,000      
12/10/09 0.410% 13,400,000   
12/15/09 0.411% 17,210,000   0.411% 5,400,000      
12/17/09 0.410% 13,400,000   
12/22/09 0.408% 17,210,000   0.408% 5,400,000      
12/24/09 0.408% 13,400,000   
12/29/09 0.406% 17,210,000   0.406% 5,200,000      
12/31/09 0.404% 13,400,000   
01/05/10 0.404% 17,210,000   0.404% 5,200,000      
01/07/10 0.404% 13,400,000   
01/12/10 0.408% 17,210,000   0.408% 5,200,000      
01/14/10 0.406% 13,400,000   
01/19/10 0.408% 17,210,000   0.408% 5,200,000      
01/21/10 0.408% 13,400,000   
01/26/10 0.408% 17,210,000   0.408% 5,200,000      
01/28/10 0.404% 13,400,000   
02/02/10 0.404% 17,210,000   0.404% 5,200,000      
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City of Winter Park
Auction Rate Security Bond Rates After Swap Agreements Terminated

Water & Sewer -- Electric, 2005A -- Electric, 2005B
ARS ARS ARS
Bond Bond Bond
Rate ARS Rate ARS Rate ARS

Paid to Bonds Paid to Bonds Paid to Bonds
Date Bondholders Outstanding Bondholders Outstanding Bondholders Outstanding

02/04/10 0.404% 13,400,000   
02/09/10 0.401% 17,210,000   0.401% 5,200,000      
02/11/10 0.401% 13,400,000   
02/16/10 0.399% 17,210,000   0.399% 5,200,000      
02/18/10 0.399% 13,400,000   
02/23/10 0.406% 17,210,000   0.406% 5,200,000      
02/25/10 0.401% 13,400,000   
03/02/10 0.401% 17,210,000   0.401% 5,200,000      
03/04/10 0.401% 13,400,000   
03/09/10 0.399% 17,210,000   0.399% 5,200,000      
03/11/10 0.399% 13,400,000   
03/16/10 0.403% 17,210,000   0.403% 5,200,000      
03/18/10 0.403% 13,400,000   
03/23/10 0.403% 17,210,000   0.403% 5,200,000      
03/25/10 0.415% 13,400,000   
03/30/10 0.432% 17,210,000   0.432% 5,200,000      
04/01/10 0.431% 13,400,000   
04/06/10 0.434% 17,210,000   0.434% 5,200,000      
04/08/10 0.436% 13,400,000   
04/13/10 0.436% 17,210,000   0.436% 5,200,000      
04/15/10 0.439% 13,400,000   
04/20/10 0.443% 17,210,000   0.443% 5,200,000      
04/22/10 0.448% 13,400,000   
04/27/10 0.452% 17,210,000   0.452% 5,200,000      
04/29/10 0.457% 13,400,000   
05/04/10 0.464% 17,210,000   0.464% 5,200,000      
05/06/10 0.478% 13,400,000   
05/11/10 0.490% 17,210,000   0.490% 5,200,000      
05/13/10 0.509% 13,400,000   
05/18/10 0.595% 17,210,000   0.595% 5,200,000      
05/20/10 0.592% 13,400,000   
05/25/10 0.593% 17,210,000   0.593% 5,200,000      
05/27/10 0.597% 13,400,000   
06/01/10 0.604% 17,210,000   0.604% 5,200,000      
06/03/10 0.620% 13,400,000   
06/08/10 0.614% 17,210,000   0.614% 5,200,000      
06/10/10 0.614% 13,400,000   
06/15/10 0.613% 17,210,000   0.613% 5,200,000      
06/17/10 0.613% 13,400,000   
06/22/10 0.613% 17,210,000   0.613% 5,200,000      
06/24/10 0.609% 13,400,000   
06/29/10 0.607% 17,210,000   0.607% 5,200,000      
07/01/10 0.607% 13,400,000   
07/06/10 0.607% 17,210,000   0.607% 5,200,000      
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City of Winter Park
Auction Rate Security Bond Rates After Swap Agreements Terminated

Water & Sewer -- Electric, 2005A -- Electric, 2005B
ARS ARS ARS
Bond Bond Bond
Rate ARS Rate ARS Rate ARS

Paid to Bonds Paid to Bonds Paid to Bonds
Date Bondholders Outstanding Bondholders Outstanding Bondholders Outstanding

07/08/10 0.609% 13,400,000   
07/13/10 0.609% 17,210,000   0.609% 5,200,000      
07/15/10 0.604% 13,400,000   
07/20/10 0.597% 17,210,000   0.597% 5,200,000      
07/22/10 0.597% 13,400,000   
07/27/10 0.590% 17,210,000   0.590% 5,200,000      
07/29/10 0.579% 13,400,000   
08/03/10 0.571% 17,210,000   0.571% 5,200,000      
08/05/10 0.553% 13,400,000   
08/10/10 0.530% 17,210,000   0.530% 5,200,000      
08/12/10 0.516% 13,400,000   
08/17/10 0.508% 17,210,000   0.508% 5,200,000      
08/19/10 0.488% 13,400,000   
08/24/10 0.471% 17,210,000   0.471% 5,200,000      
08/26/10 0.466% 13,400,000   
08/31/10 0.462% 17,210,000   0.462% 5,200,000      
09/02/10 0.459% 13,400,000   
09/07/10 0.453% 17,210,000   0.453% 5,200,000      
09/09/10 0.452% 13,400,000   
09/14/10 0.452% 17,210,000   0.452% 5,200,000      
09/16/10 0.450% 13,400,000   
09/21/10 0.450% 17,210,000   0.450% 5,200,000      
09/23/10 0.450% 13,400,000   
09/28/10 0.448% 17,210,000   0.448% 5,200,000      
09/30/10 0.448% 13,400,000   
10/05/10 0.448% 16,910,000   0.448% 5,200,000      
10/07/10 0.448% 13,400,000   
10/12/10 0.450% 16,910,000   0.450% 5,200,000      
10/14/10 0.450% 13,400,000   
10/19/10 0.448% 16,910,000   0.448% 5,200,000      
10/21/10 0.448% 13,400,000   
10/26/10 0.448% 16,910,000   0.448% 5,200,000      
10/28/10 0.448% 13,400,000   
11/02/10 0.448% 16,910,000   0.448% 5,200,000      
11/04/10 0.446% 13,400,000   
11/09/10 0.445% 16,910,000   0.445% 5,200,000      
11/11/10 0.445% 13,400,000   
11/16/10 0.443% 16,910,000   0.443% 5,200,000      
11/18/10 0.443% 13,400,000   
11/23/10 0.443% 16,910,000   0.443% 5,200,000      
11/25/10 0.152% 13,400,000   
11/30/10 0.443% 16,910,000   0.443% 5,200,000      
12/02/10 0.443% 13,400,000   
12/07/10 0.452% 16,910,000   0.452% 5,200,000      
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City of Winter Park
Auction Rate Security Bond Rates After Swap Agreements Terminated

Water & Sewer -- Electric, 2005A -- Electric, 2005B
ARS ARS ARS
Bond Bond Bond
Rate ARS Rate ARS Rate ARS

Paid to Bonds Paid to Bonds Paid to Bonds
Date Bondholders Outstanding Bondholders Outstanding Bondholders Outstanding

12/09/10 0.464% 13,400,000   
12/14/10 0.464% 16,910,000   0.464% 5,200,000      
12/16/10 0.460% 13,400,000   
12/21/10 0.455% 16,910,000   0.455% 5,200,000      
12/23/10
12/28/10 0.457% 16,910,000   0.457% 5,200,000      
12/30/10
01/04/11 0.457% 16,910,000   
01/06/11
01/11/11 0.457% 16,910,000   
01/13/11
01/18/11 0.457% 16,910,000   
01/20/11
01/25/11 0.457% 16,910,000   
01/27/11
02/01/11 0.455% 16,910,000   
02/03/11
02/08/11 0.455% 16,910,000   
02/10/11
02/15/11 0.462% 16,910,000   
02/17/11
02/22/11 0.464% 16,910,000   
02/24/11
03/01/11 0.459% 16,910,000   
03/03/11
03/08/11 0.457% 16,910,000   
03/10/11
03/15/11 0.453% 16,910,000   
03/17/11
03/22/11 0.445% 16,910,000   
03/24/11
03/29/11 0.443% 16,910,000   
03/31/11
04/05/11 0.434% 16,910,000   
04/07/11
04/12/11 0.420% 16,910,000   
04/14/11
04/19/11 0.392% 16,910,000   
04/21/11
04/26/11 0.373% 16,910,000   
04/28/11
05/03/11 0.373% 16,910,000   
05/05/11
05/10/11 0.368% 16,910,000   
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City of Winter Park
Auction Rate Security Bond Rates After Swap Agreements Terminated

Water & Sewer -- Electric, 2005A -- Electric, 2005B
ARS ARS ARS
Bond Bond Bond
Rate ARS Rate ARS Rate ARS

Paid to Bonds Paid to Bonds Paid to Bonds
Date Bondholders Outstanding Bondholders Outstanding Bondholders Outstanding

05/12/11
05/17/11 0.354% 16,910,000   
05/19/11
05/24/11 0.345% 16,910,000   
05/26/11
05/31/11 0.340% 16,910,000   
06/02/11
06/07/11 0.334% 16,910,000   
06/09/11
06/14/11 0.333% 16,910,000   
06/16/11
06/21/11 0.327% 16,910,000   
06/23/11
06/28/11 0.326% 16,910,000   
06/30/11
07/05/11 0.326% 16,910,000   
07/07/11
07/12/11 0.324% 16,910,000   
07/14/11
07/19/11 0.326% 16,910,000   
07/21/11
07/26/11 0.326% 16,910,000   
07/28/11
08/02/11 0.327% 16,910,000   
08/04/11
08/09/11 0.336% 16,910,000   
08/11/11
08/16/11 0.361% 16,910,000   
08/18/11
08/23/11 0.368% 16,910,000   
08/25/11
08/30/11 0.380% 16,910,000   
09/01/11
09/06/11 0.387% 16,910,000   
09/08/11
09/13/11 0.389% 16,910,000   
09/15/11
09/20/11 0.401% 16,910,000   
09/22/11
09/27/11 0.404% 16,910,000   
09/29/11
10/04/11 0.415% 16,610,000   
10/11/11 0.420% 16,610,000   
10/18/11 0.425% 16,610,000   
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City of Winter Park
Auction Rate Security Bond Rates After Swap Agreements Terminated

Water & Sewer -- Electric, 2005A -- Electric, 2005B
ARS ARS ARS
Bond Bond Bond
Rate ARS Rate ARS Rate ARS

Paid to Bonds Paid to Bonds Paid to Bonds
Date Bondholders Outstanding Bondholders Outstanding Bondholders Outstanding

10/25/11 0.427% 16,610,000   
11/01/11 0.429% 16,610,000   
11/08/11 0.429% 16,610,000   
11/15/11 0.434% 16,610,000   
11/22/11 0.438% 16,610,000   
11/29/11 0.450% 16,610,000   
12/06/11 0.455% 16,610,000   
12/13/11 0.480% 16,610,000   
12/20/11 0.487% 16,610,000   
12/27/11 0.502% 16,610,000   
01/03/12 0.515% 16,610,000   
01/10/12 0.516% 16,610,000   
01/17/12 0.518% 16,610,000   
01/24/12 0.499% 16,610,000   
01/31/12 0.483% 16,610,000   
02/07/12 0.469% 16,610,000   
02/14/12 0.455% 16,610,000   
02/21/12 0.436% 16,610,000   
02/28/12 0.431% 16,610,000   
03/06/12 0.427% 16,610,000   
03/13/12 0.425% 16,610,000   
03/20/12 0.424% 16,610,000   
03/27/12 0.424% 16,610,000   
04/03/12 0.422% 16,610,000   
04/10/12 0.422% 16,610,000   
04/17/12 0.422% 16,610,000   
04/24/12 0.420% 16,610,000   
05/01/12 0.418% 16,610,000   
05/08/12 0.418% 16,610,000   
05/15/12 0.418% 16,610,000   
05/22/12 0.418% 16,610,000   
05/29/12 0.420% 16,610,000   
06/05/12 0.418% 16,610,000   
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441169v.3 

BEFORE THE 
FINANCIAL INDUSTRY REGULATORY AUTHORITY, INC. 

 
Case Number ___________ 

 
            
 

CITY OF WINTER PARK, FLORIDA 
 
        CLAIMANT, 
   

-VS-      
 

MORGAN STANLEY & CO., INC. and  
JP MORGAN SECURITIES, INC. 

 
        RESPONDENTS. 
  _____________________________________________________ 
 
 

I.  STATEMENT OF CLAIM 

Claimant City of Winter Park (“Winter Park”) respectfully submits this Statement of 

Claim against Respondents Morgan Stanley & Co., Inc. (“Morgan Stanley”) and JP Morgan 

Securities, Inc. (“JPMorgan”). 

SUMMARY 

1. In 2004, the City of Winter Park issued a total of $40.075 million of floating-rate 

bonds to fund improvements to the City’s water and sewer system.  At the recommendation of 

Morgan Stanley and JPMorgan, these bonds were issued in the form of auction rate securities 

(“ARS”).  In making this recommendation, however, Morgan Stanley and JPMorgan did not 

disclose to Winter Park that Morgan Stanley’s and JPMorgan’s support bids were propping up 

the auction rate securities market and were necessary to achieve the represented interest savings 

payments.  Morgan Stanley and JPMorgan failed to disclose these facts because that would have 
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prevented Winter Park from issuing ARS and ARS were more profitable to Morgan Stanley and 

JPMorgan than alternate products. 

2. In 2005, Winter Park issued $49.8 million of floating-rate bonds to acquire and 

make improvements to an electric system distribution facility.  Again, at the recommendation of 

Morgan Stanley and JPMorgan, Winter Park issued its 2005 bonds in the form of auction rate 

securities (“ARS”).  And as before, Morgan Stanley and JPMorgan did not disclose to Winter 

Park that their support bids were propping up the auction rate securities market and were 

necessary to achieve the represented interest payments.   

3. In February 2008, Morgan Stanley and JPMorgan decided without warning to 

stop supporting the ARS market.  The ARS market promptly collapsed, and the rates on Winter 

Park’s ARS skyrocketed.  As a result, Winter Park paid much higher interest payments and 

sustained other damages, such as costs of refinancing and swap termination fees, as outlined 

within.  Winter Park has brought this arbitration against Morgan Stanley and JPMorgan to 

recover the damages it sustained due to Morgan Stanley and JPMorgan’s misrepresentations and 

omissions during the structuring process, all of which were clear violations of the duties Morgan 

Stanley and JPMorgan owed to Winter Park. 

BACKGROUND 

A. Auction Rate Securities 
 

4. ARS are long-term variable-rate instruments with interest rates that reset at 

frequent periodic auctions.  In each auction, existing holders and prospective bidders state the 

interest rate they require to purchase or continue to hold the security in each auction.  In a typical 

ARS auction, bid orders are accepted starting with the lowest interest rate bid until all securities 

available for sale are matched with purchase orders.  The rate at which the final sell order is 
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filled is known as the “clearing rate.”  The clearing rate applies to the entire issue of ARS, 

including all other buy orders, and to the securities of existing holders who chose to hold rather 

than sell their securities in the auction.  This type of auction process is referred to as a “Dutch 

auction.” 

5. ARS auctions are generally held every 7, 28, or 35 days.  Orders to purchase or 

sell ARS at auctions can be placed only through designated broker-dealers that manage the 

auctions of the ARS.  These broker-dealers (in this case, Morgan Stanley and JPMorgan) collect 

“buy” and “sell” orders and then forward them to the designated auction agent that administers 

the Dutch auction. 

6. If the bids received by the auction agent are insufficient to purchase all the ARS 

offered for sale at a particular auction, the auction “fails.”  As a result, until the next successful 

auction, the ARS holders are unable to sell the securities that they hold (unless they can do so in 

a secondary market) and the interest rate on all ARS in the issuance jumps to a contractual 

“maximum” rate. 

7. Based on the reports of several financial media outlets and state and federal 

regulators, by February 2008, the ARS market had grown to approximately $330 billion in 

outstanding securities.  Approximately half of this market (~$160 billion) was issued by 

municipal issuers like Winter Park. 

8. Morgan Stanley and JPMorgan promoted the ARS structure to municipal issuers 

like Winter Park as a means to borrow money long-term for capital projects at short-term interest 

rates.  Morgan Stanley and JPMorgan also promoted ARS to investors interested in short-term 

investments (for example, to manage cash balances) as a money-market substitute that generally 

offered a slightly higher interest rate than a money-market fund.  Underwriters preferred ARS to 
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other variable-rate instruments because ARS generated larger fees for broker-dealers (e.g., ARS 

remarketing fees were typically 25 basis points, compared to ~7 basis points for variable-rate 

demand obligations (“VRDO”)) and because ARS did not require a liquidity facility or letter of 

credit and therefore did not use up bank capital. 

B. Unbeknownst to Most Market Participants, Broker-Dealers like Morgan Stanley 
and JPMorgan Propped Up Auctions for ARS 

 
9. Unbeknownst to Winter Park, the ARS market had historically functioned as 

promoted because broker-dealers like Morgan Stanley and JPMorgan always placed support bids 

in every ARS auction for which they were the lead broker-dealer.  That is, prior to February 

2008, Morgan Stanley and JPMorgan always placed a bid in every auction to prevent auction 

failure.  The other major broker-dealers commonly followed the same practice.  At all times, 

Morgan Stanley and JPMorgan were aware that if it stopped placing bids to prevent auction 

failures, many auctions would fail and the ARS product as a whole would fail. 

10. Upon information and belief, based on the findings of a study conducted by 

members of the Federal Reserve and press reports, a majority of Morgan Stanley- and 

JPMorgan-led auctions would have failed in the absence of these support bids.  The broker-

dealers’ support bidding thereby created the artificial appearance of a liquid and efficient market, 

enabling Morgan Stanley and JPMorgan to market their ARS capital-raising structure to issuers 

like Winter Park and to market the securities themselves to institutional and retail investors as 

sound financial investments.  For underwriters and broker-dealers, the apparent zero percent 

failure rate in ARS auctions was a critical means by which to create and foster trust in the ARS 

market, because ARS were marketed to investors as a money-market substitute.  If traditional 

ARS investors were aware that there was a chance investors would be unable to quickly liquidate 
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their ARS positions and would be stuck holding long-term variable-rate bonds, these traditional 

ARS investors would quickly abandon the product. 

C. Interest Rates for ARS Spiked When Broker-Dealers Ceased Cover Bidding 

11. On February 12, 2008, Morgan Stanley and JPMorgan decided to stop submitting 

support bids for all of their lead broker-dealer auctions in the municipal ARS market.  Over the 

next two days, other broker-dealers also ceased support for the market, and over 50% of all 

auctions failed.   

12. Once ARS auctions started to fail en masse, traditional ARS investors predictably 

abandoned the product, and ARS no longer generated the low short-term interest rates expected 

of a money-market like investment.  Even for issuers whose ARS did not experience failures, the 

flight of the traditional ARS investor meant that ARS began to clear at interest rates at or above 

long-term fixed interest rates, much higher than the rates expected by issuers or generated by the 

substitute short-term products issuers could have issued instead of ARS. 

D.  ARS Issuers’ Troubles Were Compounded by Derivatives like Interest-Rate Swaps 

13. Many municipal ARS issuers structured their ARS with a related derivative 

transaction, such as an interest-rate swap.  In a typical floating-to-fixed swap, an ARS issuer 

agrees to make fixed-rate payments to a counterparty (often an affiliate of the underwriter) in 

exchange for a floating-rate payment from the counterparty.  The floating-rate payment is 

typically based on an index, such as BMA or a percentage of LIBOR, which would be expected 

to track ARS interest rates such that the floating-rate payment and the payment on the ARS 

would cancel each other out.  When the ARS and the interest-rate swap are combined, the ARS 

issuers’ ultimate interest rate-related obligations would be expected to be the fixed-rate payments 

on the swap and the administrative costs of the ARS.  This structure is referred to as a “synthetic 
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fixed-rate.”  The benefit of this synthetic fixed-rate structure is that it produces fixed-rate 

payment obligations, allowing for easier budgeting and predictability of an issuer’s future 

interest obligations. 

14. One significant feature of interest-rate swaps is that, upon early termination, one 

party to the swap will owe the other a termination payment.  The termination payment obligation 

is generally fixed based upon the present value of the parties’ expected future payments under 

the swap (along with some additional considerations outlined in the particular swap contract).  

For a floating-to-fixed swap, the present value of the expected future interest payments fluctuates 

constantly based upon interest rate projections, meaning that the nominal termination value can 

be quite high even when a synthetic fixed-rate structure is working appropriately. 

15. When the ARS market collapsed, however, ARS issuers with interest rate swaps 

found that their derivative structures no longer functioned as promised by their underwriters.  

Because broker-dealers had stopped supporting the ARS market and traditional ARS investors 

had abandoned the product once the risk of auction failure materialized, ARS no longer 

generated short-term interest rates that matched the variable payments made by swap 

counterparties, meaning that the ARS issuers had to pay more to their ARS investors than they 

received from the swap counterparty.  Accordingly, the interest obligations of an ARS issuer 

with a synthetic fixed-rate issuance stopped generating predictably low fixed-interest rates and 

began to increase as well as fluctuate wildly.  And ultimately, ARS issuers who wanted to 

quickly refinance discovered that they were often locked into their interest rate swaps for many 

years and that their termination payments (which were no longer related to the rates being 

generated by their ARS) were often astronomical.   
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THE PARTIES 

16. Claimant, City of Winter Park, is a city of about 28,486 residents located just 

north of Orlando in Orange County, Florida.   

17. Respondent, Morgan Stanley & Co., Inc. (CRD #8209), is a registered brokerage 

firm with a principal place of business in New York, New York. 

18. Respondent, JP Morgan Securities, Inc. (CRD #79), is a registered brokerage firm 

with a principal place of business in New York, New York. 

FINRA’S JURISDICTION 

19. Morgan Stanley and JPMorgan are FINRA members.  Winter Park is a customer 

of Morgan Stanley and JPMorgan, having procured and paid for Morgan Stanley’s and 

JPMorgan’s services as underwriters and broker-dealers, and this dispute arises from the 

business activities of Morgan Stanley and JPMorgan, including but not limited to underwriting 

and broker-dealing.  Winter Park demands arbitration pursuant to FINRA Rule 12200.  

FACTUAL ALLEGATIONS 

THE 2004 ISSUANCE 

A. In 2004, Winter Park issued bonds to fund improvements to its water and sewer 
system, and engaged Morgan Stanley and JPMorgan as lead underwriters. 

20. In 2004, Winter Park engaged Morgan Stanley and JPMorgan to fund 

improvements to the City’s water and sewer system.  The parties agreed that the transaction 

would be “negotiated,” meaning that Morgan Stanley and JPMorgan worked closely with Winter 

Park to structure the 2004 bond issuance. 

21. Morgan Stanley and JPMorgan and their representatives actively participated in 

structuring and implementing Winter Park’s 2004 financing.  Morgan Stanley and JPMorgan 
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ultimately advised Winter Park on what they regarded as the appropriate capital-generation 

structure for Winter Park’s bonds; acted as Winter Park’s agents in dealing with the rating 

agencies; assisted with ARS-related discussions with bond insurers on Winter Park’s behalf; 

bought the instant ARS bonds from Winter Park and resold them; sold related interest rate swaps 

to Winter Park that supposedly supported the ARS structure; and performed various other tasks 

as Winter Park’s advisors, agents, and fiduciaries. 

22. In the course of structuring the 2004 bonds, Morgan Stanley’s and JPMorgan’s 

representatives had regular telephone conferences and in-person meetings with Winter Park’s 

representatives.  During this structuring period, Morgan Stanley’s and JPMorgan’s 

representatives continually advised and made recommendations to Winter Park and its 

representatives. 

B. Morgan Stanley and JPMorgan’s recommended that Winter Park issued $40.075 
million of ARS 

23. In structuring Winter Park’s 2004 bonds, Morgan Stanley and JPMorgan 

recommended that Winter Park structure its bonds as auction rate securities.  Morgan Stanley 

and JPMorgan represented that ARS would generate considerable interest savings as compared 

to other structuring options, such as fixed rate bonds or VRDOs. 

24. Relying on representations and recommendations by Morgan Stanley’s and 

JPMorgan’s representatives about the benefits of ARS, Winter Park decided to issue its 2004 

bonds as ARS. 

C. Morgan Stanley and JPMorgan omit material information about support bidding. 

25. During these debt-structuring negotiations, Morgan Stanley and JPMorgan did not 

disclose that at the time they had a practice of placing bids to prevent failures in every auction 
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for which they were lead broker-dealers, or that without these support bids auctions would fail, 

the ARS market would collapse, and lower interest costs would surely not be realized.  In fact, in 

the ARS disclosures authored by Morgan Stanley and JPMorgan for the Official Statement for 

the 2004 ARS, Morgan Stanley and JPMorgan disclosed only that the broker-dealer “may submit 

Orders in Auctions for its own account” or that it “may also bid in an Auction in order to prevent 

what would otherwise be (i) a failed Auction, (ii) an ‘all-hold’ Auction, or (iii) the 

implementation of an Auction Rate that the Broker-Dealer believes, in its sole judgment, does 

not reflect the market for such securities at the time of the Auction.” 

26. The SEC has twice concluded that these above-quoted statements are a 

misleading disclosure of Morgan Stanley and JPMorgan’s auction practices, both in a 2006 

Cease and Desist Order and in a recent amicus brief to the Second Circuit. 

27. Had Winter Park known that if it issued ARS it would be wholly-dependent on 

Morgan Stanley’s and JPMorgan’s continued support bidding practice for the ARS market to 

function and for Winter Park’s ARS to generate the predicted short-term rates in its auctions, 

Winter Park would never have taken the risk that Morgan Stanley and JPMorgan might decide to 

stop supporting the market causing Winter Park’s debt obligations to balloon.  Instead, Winter 

Park would have issued its bonds in an alternate structure. 

28. Morgan Stanley’s and JPMorgan’s failure to inform Winter Park about their 

material auction practices in 2004 and the risk that those auction practices posed to Winter 

Park’s ARS issuances are a violation of Morgan Stanley and JPMorgan’s obligations under 

federal and state securities laws, MSRB and NASD rules, as well as their duties as Winter Park’s 

underwriters and fiduciaries under state law. 
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D. At the underwriters’ recommendation, Winter Park also enters into swap 
agreements to create “synthetic fixed-rate” structures. 

 
29. Winter Park, at Morgan Stanley’s and JPMorgan’s recommendation, also entered 

into two floating-to-fixed rate swaps, which created “synthetic fixed-rate” structures for the 2004 

ARS issuance.  In its floating-to-fixed rate swaps, Winter Park had agreed to pay fixed rates to 

the swap counterparties (4.648%) in exchange for floating rate payments from the counterparties 

that was expected to match the payments Winter Park would owe on the ARS.  Through this 

mechanism, Morgan Stanley and JPMorgan represented that Winter Park could achieve a fixed 

debt obligation equal to the fixed rate on the swap plus the administrative costs of the bonds 

because the swap counterparties’ floating rate payments and the bond payments would be 

expected to offset. 

30. Morgan Stanley and JPMorgan were well aware, however, that Winter Park’s 

swap would only function as represented, and the counterpayments from the swap counterparties 

would only offset the payments on the ARS, if Morgan Stanley and JPMorgan continued to place 

bids to support ARS.  Nonetheless, Morgan Stanley and JPMorgan failed to disclose this 

information to Winter Park, and recommended that Winter Park issue its ARS with swap 

transactions that locked Winter Park into payments to counterparties for many years. 

31. The ARS debt-financing structure was more profitable to Morgan Stanley and 

JPMorgan than alternative structures.  Morgan Stanley and JPMorgan made far more money on 

an ongoing basis remarketing Winter Park’s ARS than it would have on an alternative product. 

E. Winter Park issues its 2004 bonds. 

32. In August 2004, Winter Park issued its Series 2004 bonds, totaling $40,075,000 

million, as auction rate securities. 



 
441169v.3 

11 of 20 

33. In February 2008, Morgan Stanley and JPMorgan stopped placing cover bids in 

auctions generally, and the rates on Winter Park’s ARS rapidly increased.  Furthermore, because 

liquidity was hard to come by in mid-2008, Winter Park was forced to refinance its 2004 ARS at 

considerable cost. 

THE 2005 ISSUANCE 

A. In 2005, Winter Park sought financing to acquire and make improvements to an 
electric system distribution facility, and engaged Morgan Stanley and JPMorgan as 
an underwriter. 

 
34. In 2005, Winter Park sought advice regarding financing to acquire and make 

improvements to an electric system distribution facility.  Based on the relationship Winter Park 

had with Morgan Stanley and JPMorgan from the 2004 issuance, Winter Park hired Morgan 

Stanley and JPMorgan to underwrite this 2005 issuance. 

35. As in 2004, Morgan Stanley’s and JPMorgan’s representatives participated 

actively in planning the structure of and implementing Winter Park’s financing plans in 2005.  

As with the 2004 issuance, Morgan Stanley and JPMorgan ultimately advised Winter Park on the 

appropriate structure; acted as Winter Park’s agents in dealing with the rating agencies; assisted 

with discussions with bond insurers; bought the bonds from Winter Park and resold them; sold a 

related interest rate swap to Winter Park that supposedly supported the ARS structure; provided 

monitoring and advisory services regarding the 2005 bonds after the issuance; and performed 

various other tasks as Winter Park’s advisors, agents, and fiduciaries. 

B. Morgan Stanley and JPMorgan provided advice and recommendations to Winter 
Park on which Winter Park relied. 

 
36. Winter Park informed Morgan Stanley and JPMorgan that it wanted to raise 

approximately $50 million to fund the acquisition of and improvements to an electric system 
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distribution facility.  Morgan Stanley’s and JPMorgan’s representatives, again, ultimately 

recommended that Winter Park issue $49.8 million worth of ARS.   

37. During these negotiations, as in 2004, Morgan Stanley and JPMorgan did not 

disclose that they had a practice of placing support bids in every auction for which they were 

lead broker-dealers in order to prevent auction failures, and that if they stopped placing these 

bids, auctions would fail and the ARS market would collapse. And Morgan Stanley and 

JPMorgan further did not disclose that, based upon information and belief, many if not a 

majority of the auctions for Winter Park’s 2004 ARS would have failed but for Morgan Stanley 

and JPMorgan’s support bidding. 

38. Winter Park, at Morgan Stanley's and JPMorgan's recommendation, also entered 

into two floating-to-fixed rate swaps, which created "synthetic fixed-rate" structures for the 2005 

ARS issuance.  In its floating-to-fixed rate swap, Winter Park had agreed to pay a fixed rate to 

the swap counterparties (4.307%) in exchange for floating rate payments from the counterparties  

-- affiliates of Morgan Stanley and JPMorgan -- on an interest rate swap agreement with a 

notional amount of $8,600,000 and 4.941% on an interest rate swap agreement with a notional 

amount of $36,200,000 that was expected to match the payments Winter Park would owe on the 

ARS. Morgan Stanley and JPMorgan were well aware, however, that Winter Park's swaps would 

only function as represented, and the counterpayments from the swap counterparties would only 

offset the payments on the ARS, if Morgan Stanley and JPMorgan continued to place bids to 

support ARS.   

39. Morgan Stanley’s and JPMorgan’s failure to inform Winter Park that their 

bidding practices distorted the prices generated by the auctions are a clear violation of Morgan 

Stanley and JPMorgan’s obligations under MSRB and NASD rules, including most notably 
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MSRB rule G-17, which requires underwriters to ensure that an issuer is treated fairly:  “When a 

dealer is negotiating the underwriting of municipal securities, the dealer has an obligation to 

negotiate in good faith with the issuer.  Also if the dealer knows the issuer is unsophisticated or 

otherwise depending on the dealer as its sole source of market information, the dealer’s duty 

under rule G-17 is to ensure that the issuer is treated fairly specifically in light of the 

relationship of reliance that exists between the issuer and the underwriter.”  MSRB G-17 

Interpretive Letter, December 1, 2007 (emphasis added).  Morgan Stanley and JPMorgan were 

well aware that Winter Park was dependent on Morgan Stanley and JPMorgan to provide it 

accurate information about the state of the ARS market and Morgan Stanley’s and JPMorgan’s 

own bidding practices, and yet Morgan Stanley and JPMorgan did not inform Winter Park about 

the effect its auction practices were having on Winter Park’s auctions. 

C. In February 2008, the ARS market collapsed and Winter Park’s structure failed. 

40. In May 2005, Winter Park issued $49,800,000 million worth of bonds, structured 

as ARS. 

41. As discussed above, in February 2008, Morgan Stanley and JPMorgan stopped 

submitting support bids in many auctions, and the ARS market collapsed.  Winter Park was 

forced to quickly refinance its 2005 ARS along with its 2004 ARS at substantial cost. In 

addition, Winter Park also incurred substantial costs in terminating its swap agreements with 

Morgan Stanley’s and JPMorgan’s affiliates. 

42. Through this arbitration, as explained in the Claims section of this submission, 

Winter Park seeks to recover the damages it has suffered as a result of Morgan Stanley’s and 

JPMorgan’s serial breaches of their duties as Winter Park’s advisors and fiduciaries and under 

MSRB and NASD rules, as well as damages incurred as a result of Morgan Stanley’s and 
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JPMorgan’s omission of material information during the underwriting of Winter Park’s bonds.  

Winter Park seeks to recover, among other costs, its excess interest payments, refinancing costs, 

swap termination payments, and additional interest payments on the refinancing notes.  Winter 

Park reserves the right to supplement these damages as discovery progresses. 

CAUSES OF ACTION 

Count I:  Breach of Fiduciary Duty 

43. In connection with the issuances of Winter Park’s 2004 and 2005 ARS, Morgan 

Stanley and JPMorgan advised Winter Park to issue its bonds as ARS, and Morgan Stanley and 

JPMorgan acted with respect to Winter Park with superior knowledge of market risks and 

opportunities.  Morgan Stanley and JPMorgan had superior knowledge about the ARS structure 

and the ARS market, and Winter Park placed its trust and confidence in Morgan Stanley and 

JPMorgan and relied on their superior knowledge about how the ARS market worked, the state 

of the ARS market, and what the important material risks were.  Morgan Stanley and JPMorgan 

actively encouraged Winter Park to place trust and confidence in them, were aware that Winter 

Park was placing its trust and confidence in Morgan Stanley’s and JPMorgan’s superior 

knowledge and expertise, and willingly accepted this position of trust.  As a result, Morgan 

Stanley and JPMorgan owed fiduciary duties to Winter Park. 

44. Despite their fiduciary obligations, Morgan Stanley and JPMorgan failed to 

disclose to Winter Park material facts, including (a) the extent to which their support bid practice 

created and manipulated the market for ARS generally; (b) the extent to which their active 

manipulation of the ARS market disguised the lack of natural demand for ARS; and (c) that the 

interest rate swaps the underwriters promoted would only function as promised if Morgan 

Stanley and JPMorgan continued their support bidding.  These omissions materially misled 
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Winter Park to its great prejudice, as reflected in the collapse of Winter Park’s debt structure, and 

the higher interest costs suffered by Winter Park after the ARS market’s collapse, and the 

massive swap termination fees it incurred.  Morgan Stanley and JPMorgan’s breach of their 

fiduciary duties benefited Morgan Stanley and JPMorgan and injured Winter Park, as outlined 

above.   

45. Morgan Stanley and JPMorgan breached the fiduciary duties they owed to Winter 

Park.  Morgan Stanley and JPMorgan are liable for all damages sustained as a result of their 

breach of their fiduciary duties. 

Count II:  Fraud 

46. As noted throughout this Statement of Claim and in paragraph 44 above, Morgan 

Stanley and JPMorgan made numerous misrepresentations of, and failed to disclose, many 

material facts to Winter Park.  These misrepresentations and omissions were made to obtain an 

unjust advantage over Winter Park. 

47. In light of their positions of superior knowledge and their role as municipal 

underwriters in negotiated transactions, Morgan Stanley and JPMorgan unquestionably had 

duties to provide accurate information about ARS market practices and conditions to Winter 

Park.  This duty is further confirmed by the MSRB rules, which directly mandate such 

disclosure.   

48. The omitted facts were unquestionably material to Winter Park’s decision to issue 

ARS.  Had Winter Park known that the ARS market was wholly dependent on Morgan Stanley’s 

and JPMorgan’s support bids and that if broker-dealers like Morgan Stanley and JPMorgan 

ceased their support bidding policy the market would collapse and cease generating short-term 

interest rates, Winter Park would never have chosen to issue ARS.   
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49. Morgan Stanley and JPMorgan were well aware that Winter Park was relying on 

Morgan Stanley and JPMorgan to provide accurate information about the ARS market, and that 

Morgan Stanley and JPMorgan were better positioned to have accurate information about their 

own bidding practices and the broader ARS market than Winter Park.  Winter Park justifiably 

relied on Morgan Stanley and JPMorgan, given that Winter Park was paying Morgan Stanley and 

JPMorgan to provide fair and accurate debt-structuring advice as required by MSRB and NASD 

rules.  Yet Morgan Stanley and JPMorgan chose to remain silent about these facts because of the 

profits Morgan Stanley and JPMorgan stood to gain from the transactions.   

50. Morgan Stanley and JPMorgan’s fraudulent actions have unquestionably caused 

damage to Winter Park, as outlined above.  Morgan Stanley and JPMorgan are liable for all 

damages sustained as a result of their fraudulent misrepresentations and concealment. 

Count III:  Negligent Misrepresentation 

51. Winter Park specifically incorporates the allegations contained in Count II as set 

forth herein. 

52. Morgan Stanley and JPMorgan breached their duty to Winter Park by negligently 

misrepresenting material facts about the ARS market, the extent of their involvement in propping 

up the ARS market, and the material risks in the transactions that it recommended. These 

misrepresentations were made by Morgan Stanley and JPMorgan to induce Winter Park to issue 

ARS, a form of debt that was more lucrative for Morgan Stanley and JPMorgan than alternative 

structures. 

53. As a direct and proximate result of Morgan Stanley and JPMorgan’s breaches, 

Winter Park suffered damage as described herein. Morgan Stanley and JPMorgan are liable for 

all damages sustained as a result of their negligent misrepresentations. 
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Count IV: Violation of §10(b) of the Exchange Act and Rule 10b-5 

54. In advising that Winter Park should issue ARS and in buying the ARS from 

Winter Park, Morgan Stanley and JPMorgan failed to disclose several obvious material facts, 

including that, but for Morgan Stanley and JPMorgan’s support bids, there was not a sufficient 

market to sustain the auctions and to generate the short-term interest rates necessary to sustain 

Winter Park’s financing structure and that the ARS market would effectively collapse in the 

event Morgan Stanley and JPMorgan ceased their support bidding.   

55. Morgan Stanley and JPMorgan acted recklessly and had fraudulent motives when 

dealing with Winter Park.  Although the ARS were not the most desirable structure for Winter 

Park, they were more lucrative for Morgan Stanley and JPMorgan than other debt structures.   

56. Morgan Stanley and JPMorgan thus deliberately concealed their support bid 

practices in advising Winter Park to issue ARS.  As a result, Winter Park has been damaged as 

outlined above, and Morgan Stanley and JPMorgan are liable pursuant to Section 10(b) of the 

Exchange Act, 15 U.S.C. §78j(b), and Rule 10b-5, 17 C.F.R. §240.10b-5, thereunder. 

Count V: Violation of Violation of Florida Securities and Investor Protection Act 

57. Winter Park specifically incorporates the allegations contained in Count IV as set 

forth herein. 

58. Morgan Stanley’s and JPMorgan’s misrepresentations and omissions to Winter 

Park are also violations of the Florida Securities and Investor Protection Act, Fla. Stat. Ann § 

517.301.  The information withheld by Morgan Stanley and JPMorgan would have significantly 

affected the issuance decision of any reasonable issuer, and specifically affected the issuance 

decision of Winter Park. 
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59. As a result of Morgan Stanley and JPMorgan’s actions and omissions, Winter 

Park suffered significant damages, for which Morgan Stanley and JPMorgan is liable under the 

Florida Securities and Investor Protection Act. 

Count VI:  Breach of MSRB and NASD duties 

60. The SEC and FINRA have recognized that a claimant may assert a claim in 

FINRA arbitration for violations of MSRB and NASD rules which cause harm to the claimant.  

Morgan Stanley and JPMorgan’s actions, misrepresentations, and omissions as laid out in the 

statement of claim constitute violations of the following MSRB and NASD rules: 

• MSRB Rule G-17, requiring that each “broker, dealer, municipal securities dealer, and 

municipal advisor shall deal fairly with all persons [including issuers] and shall not 

engage in any deceptive, dishonest, or unfair practice”; 

• NASD Rule 2310-2 and 2310-3, requiring that NASD members “make every effort to 

make customers aware of the pertinent information regarding [new financial] products” 

and ensure that the customer understands the risks of the product”; 

• NASD Rule 2210(d)(1)(A), requiring that all member communications “shall be based on 

principles of fair dealing and good faith, must be fair and balanced, and must provide a 

sound basis for evaluating the facts in regard to any particular security or type of security, 

industry or service.  No member may omit any material fact or qualification if the 

omission, in the light of the context of the material presented, would cause the 

communications to be misleading.” 

61. As outlined above, Morgan Stanley’s and JPMorgan’s actions, 

misrepresentations, and omissions demonstrate that they did not deal fairly with Winter Park, 
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and as a result Winter Park sustained extensive damages.  Morgan Stanley and JPMorgan are 

liable for all damages caused by their violations of MSRB and NASD rules. 

62. Winter Park reserves the right to assert additional causes of action as discovery 

progresses. 

PRAYER FOR RELIEF 

WHEREFORE, Winter Park prays that this Statement of Claim be deemed good and 

sufficient, and that after due proceedings had, there be an award in its favor of: 

a. Actual damages; 

b. Compensatory damages; 

c. Punitive damages; 

d. Consequential damages; 

e. Restitution and disgorgement of all fees and costs associated with issuing the 

ARS, conducting the auctions, and any and all other associated fees and costs; 

f. The costs of prosecuting this action, together with interest, including pre- and 

post-judgment interest; 
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g. Reasonable attorneys’ fees in connection with the prosecution of this case; and 

h. All other appropriate legal or equitable relief deemed appropriate. 

 
February 13, 2012    Respectfully submitted, 
 
 
 

 /s/ Joseph C. Peiffer     
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subject 
 

  Discussion of potential policy that governs City Commission written communication. 
 

 

motion | recommendation 

 

Commission decision whether or not to implement a policy. 

 

background 

 
At the April 23, 2012 and May 14, 2012 meetings, there was a discussion regarding 
the issue of individual Commissioners sending out written communication in mass 

mailings.  At the direction of the City Commission, the City Clerk asked the entire 
Central East District to provide her with a policy they may have.  There were no 

policies in place in other cities that were provided to the City Clerk.   
 
Staff has written a policy for consideration (attached) that they believe took into 

account the concerns and suggestions of the City Commission from the May 14 
meeting. 

 
 

alternatives | other considerations 
 
Make changes or add language to the attached policy. 
 

 

fiscal impact 
 

N/A 

 

strategic objective 
 

N/A 

 

Regular Meeting 

 
3:30 p.m. 

January 11, 2010 
Commission Chambers 

Regular Meeting 

 
3:30 p.m. 

January 11, 2010 
Commission Chambers 

Action Item Requiring Discussion 

Cindy Bonham 

City Clerk 

     

 

  June 11, 2012 

 



City of Winter Park 
Elected Official Mass Communication Policy 

 
 

Below is the policy that sets forth guidelines for Mass 
Communications from elected officials. (Note: This policy does not 
apply to campaign materials that contain the appropriate 
campaign disclosures.) 
 
For the purpose of this policy “Mass Communications” is defined 
as any written or electronic communication from an elected 
official about city business that is sent to 10 or more recipients or 
sent to less than 10 recipients with the intent or reasonable 
expectation that it will be forwarded to more than 10 recipients. 
 
Policy 
 

1. The elected official may use his or her city provided email 
account for Mass Communications. 

2. The author of the Mass Communication should strive to 
adhere to the city’s Civility Code. 

3. Any Mass Communication shall include a disclaimer saying 
the individual elected official is writing on his or her own 
behalf, from his or her own perspective, and is not speaking 
for or representing the City Commission as a whole. 

4. If the Mass Communication (excluding the disclaimer) is 
more than 300 words, the disclaimer must be in the top half 
of the first page of the communication.  Otherwise the 
disclaimer can be stated at the end. 

5. The disclaimer must be in the same font style as the main 
text and no smaller than three font sizes below that of the 
main text. 

6. The Mass Communication should inform the reader that 
written communication to and from the city are a public 
record and must be provided to the public or the media upon 
request. 



7. The Mass Communication should instruct the recipient as to 
how they can opt out of receiving future unsolicited 
communications from that elected official. 

8. The Mass Communication should not be sent to other 
members of the City Commission. 

9. The Mass Communication should caution recipients that 
forwarding said communication to another member of the 
City Commission could create a violation of the Florida 
Sunshine Law. 

 

 
Suggested Disclaimer (at three font sizes smaller for 
perspective): 
  
The opinions expressed herein are my own and not that of any other member of the 
Winter Park City Commission or that of the City Commission as a whole.  Florida 
has a very broad public records law (F.S. 119).  All emails (including your email 
address), letters or other written communications to and from elected officials or 
city staff are a public record and must be provided to the public or media upon 
request.  Please note that forwarding this communication to another member of the 
City Commission could create a violation of the Government in the Sunshine Law 
which governs communications between elected officials outside of publicly noticed 
meetings. 
 
To opt out of future unsolicited communications from me please (INSERT 
INSTRUCTIONS HERE). 
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