
MEMORANDUM OF UNDERSTANDING 

BETWEEN THE DEPARTMENT OF ECONOMIC OPPORTUNITY 

AND TRIUMPH GULF COAST, INC. 

 

THIS MEMORANDUM OF UNDERSTANDING (“Agreement”) is made and entered into by 

and between the State of Florida, Department of Economic Opportunity (“DEO”), and Triumph 

Gulf Coast, Inc. (“Triumph”).  DEO and Triumph are sometimes referred to herein individually as a 

“Party” and collectively as “the Parties.”  

 

RECITALS 

WHEREAS, Triumph was created by Florida’s Gulf Coast Economic Corridor Act, section 288.80, 

Florida Statutes, et seq., (“GCECA”) to help businesses, individuals, and local governments in the 

Gulf Coast region recover from the Deepwater Horizon disaster. 

 

WHEREAS, Triumph is not subject to control, supervision, or direction by DEO in any manner, 

including, but not limited to, personnel, purchasing, transactions involving real or personal property, 

and budgetary matters; and 

 

WHEREAS, $300,000,000.00, which is equal to seventy-five percent of the settlement funds 

received by the State pursuant to the Settlement Agreement,  has been transferred by Florida’s Chief 

Financial Officer to the Trust Fund, pursuant to section 288.8013, Florida Statutes, and DEO is 

required to immediately release such funds to Triumph; and,  

 

WHEREAS, pursuant to section 288.8013, Florida Statutes, seventy-five percent of all future 

payments to the State pursuant to the Settlement Agreement shall be transferred by Florida’s Chief 

Financial Officer to the Trust Fund, pursuant to section 288.8013, Florida Statutes, and DEO is 

required to release such funds to Triumph; 

 

AGREEMENT 

NOW THEREFORE, in order to effectuate the intent of Florida’s Legislature in creating Florida’s 

Gulf Coast Economic Corridor Act, the Parties agree as follows: 

 

1. Definitions: Wherever the following capitalized terms are used in this Agreement they shall 

have the meanings specified below. 

a. Trust Fund means the Triumph Gulf Coast Trust Fund, created within DEO pursuant 

to section 288.80125, Florida Statutes. 

b. Surplus Fund means the Local Government Surplus Funds Trust Fund, created pursuant 

to section 218.407, Florida Statutes. 

c. Trust Account means a trust account established by Triumph Gulf Coast, Inc., at a 

federally insured financial institution, pursuant to section 288.8013, Florida Statutes, to 

hold funds received from the Trust Fund and to make deposits and payments. 

d. Funds means any funds released to Triumph from the Trust Fund by DEO pursuant to 

section 288.8013, Florida Statutes, regardless of when such funds were received by the 

State of Florida. 
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i. Settlement Agreement means the agreement entitled “Settlement Agreement 

between the Gulf States and the BP Entities with Respect to Economic and 

Other Claims Arising from the Deepwater Horizon Incident dated October 5, 

2015 and approved by the United States District Court for the Eastern District 

of Louisiana in In re: Oil Spill by the Oil Rig "Deepwater Horizon" in the Gulf of Mexico, 

on April 20, 2010, MDL 2179” 

 

2. Agreement Period:  This Agreement shall be effective on the date last executed by the parties, 

and shall end on June 30, 2047, unless sooner terminated pursuant to the terms set forth herein.  

This Agreement may be extended or renewed, from time to time, by mutual written agreement 

of the Parties. 

 

3. Agreement Payment 

a. Beginning on the effective date, if (i) any monies are transferred by Florida’s Chief Financial 

Officer from the General Revenue Fund to the Trust Fund, pursuant to section 288.8013, 

Florida Statutes, and (ii) such monies were received by the State of Florida on or before July 

1, 2017, and (iii) such funds have been appropriated to Triumph pursuant to Florida law, 

then DEO shall immediately release such Funds to Triumph. 

b. Beginning on the effective date, if (i) any monies are transferred by Florida’s Chief Financial 

Officer from the General Revenue Fund to the Trust Fund, pursuant to section 288.8013, 

Florida Statutes, and (ii) such monies were received by the State of Florida after July 1, 2017, 

and (iii) such funds have been appropriated to Triumph pursuant to Florida law, then DEO 

shall release such Funds to Triumph no later than 30 days after such Funds are transferred to 

the Trust Fund. 

c. The State of Florida and DEO’s performance and obligation to pay under this Agreement is 

contingent upon an annual appropriation by the Legislature. 

 

4. Funding:  Triumph agrees to immediately deposit all Funds released by DEO, into the Trust 

Account, provided, however, that Triumph may invest any surplus funds in the Surplus Fund.  

Triumph further agrees that it must remit all interest earned on the Funds to DEO on a monthly 

basis, as directed by DEO, for deposit into the Trust Fund.  Triumph will provide DEO with a 

monthly accounting of all interest earned on Funds. 

 
5. Indemnification 

a. Triumph shall be fully liable for the actions of its agents, employees, partners, or 

subcontractors and shall fully indemnify, defend, and hold harmless the State and DEO, and 

their officers, agents, and employees, from suits, actions, damages, and costs of every name 

and description, including attorneys’ fees, arising from or relating to personal injury and 

damage to real or personal tangible property alleged to be caused in whole or in part by 

Triumph, its agents, employees, partners, or subcontractors, provided, however, that 

Triumph shall not indemnify for that portion of any loss or damages proximately caused by 

the negligent act or omission of the State or DEO.  

b. Further, Triumph shall fully indemnify, defend, and hold harmless the State and DEO from 

any suits, actions, damages, and costs of every name and description, including attorneys’ 
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fees, arising from or relating to violation or infringement of a trademark, copyright, patent, 

trade secret or intellectual property right. 

c. Triumph’s obligations under the preceding two paragraphs with respect to any legal action 

are contingent upon the State or DEO giving Triumph (1) written notice of any action or 

threatened action, (2) the opportunity to take over and settle or defend any such action at 

Triumph’s sole expense, and (3) assistance in defending the action at Triumph’s sole 

expense.  Triumph shall not be liable for any cost, expense, or compromise incurred or made 

by the State or DEO in any legal action without Triumph’s prior written consent, which shall 

not be unreasonably withheld   

d. Nothing contained herein is intended to be a waiver of Sovereign Immunity. 

 

6. Limitation of Liability:  Unless otherwise specifically enumerated in the Agreement, no Party 

shall be liable to another for special, indirect, punitive, or consequential damages, even if the 

Party has been advised that such damages are possible.  No Party shall be liable for lost profits, 

lost revenue, or lost institutional operating savings. 

 

7. Governing Law: Triumph agrees that this Agreement is executed and entered into in the State 
of Florida, and shall be construed, performed, and enforced in all respects in accordance with 
the laws, rules, and regulations of the State of Florida.  The exclusive venue of any legal or 
equitable action that arises out of or relates to the Agreement shall be the appropriate state court 
in Leon County, Florida; in any such action, the Parties waive any right to jury trial.  For 
avoidance of doubt, should any term of this Agreement conflict with any applicable law, rule, or 
regulation, the law, rule, or regulation shall control over the provisions of this Agreement. 
 

8. Renegotiation or Modification:  The Parties agree to renegotiate this Agreement if federal 
and/or state revisions of any applicable laws or regulations make changes to this Agreement 
necessary.  Modifications of provisions of this Agreement shall only be valid when they have 
been reduced to writing and duly signed and dated by all Parties. 

 
9. Termination for Convenience:   Subject to the requirements of the GCECA, DEO, by 

written notice to Triumph, may terminate this Agreement in whole or in part when DEO 
determines in its sole discretion that it is in the State’s interest to do so.  Triumph shall not be 
entitled to recover any cancellation charges or lost profits. 

 
10. Independent Status:  It is mutually understood and agreed that Triumph is at all times acting 

and performing independently of DEO. DEO shall neither have nor exercise any control or 
direction over the methods by which Triumph shall perform its work and functions.  Nothing in 
this Agreement is intended to or shall be deemed to constitute a partnership or joint venture 
between the Parties.  Neither Triumph, nor its officers, agents, employees, subcontractors, or 
assignees are entitled to state retirement or state leave benefits, or to any other compensation of 
state employment. 

 
14. Assignments:  Triumph agrees not to assign the responsibility for this Agreement to another 

party, or amend any such assignment, without prior written approval of DEO.  Any sublicense, 
assignment, or transfer occurring without the prior approval of DEO, shall be null and void.  
Triumph agrees that the State of Florida shall at all times be entitled to assign or transfer its 
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rights, duties, or obligations under this Agreement to another governmental agency in the State 
of Florida, upon giving prior written notice to Triumph.    This Agreement shall bind the 
successors, assigns, and legal representatives of Triumph and of any legal entity that succeeds to 
the obligations of the State of Florida. 
 

15. Contact Information for the Parties 
 
Triumph’s Payee: Triumph’s Agreement Manager: 

Insert Triumph's payee name here Insert Name of Triumph's Agreement Manager  

Insert street address here Insert street address here 

Insert city, state, zip Insert city, state, zip 

Insert telephone # Insert telephone # 

Insert fax # Insert fax # 

Insert email address Insert email address 

 

DEO’s Agreement Manager: 

Insert DEO's Agreement Manager's name here 

Insert street address 

City, state, zip 

Insert telephone # 

Insert fax # 

Insert email address 

 
In the event that any of the information provided in this section changes, including the 

designation of a new Agreement Manager, after the execution of this Agreement, the Party 

making such change will notify all other Parties in writing of such change.  Such changes 

shall not require a formal amendment to the Agreement.  The contact information provided 

in accordance with this section shall be used by the Parties for all communications under this 

Agreement. 

 

16. Execution in Counterparts:  This Agreement may be executed in counterparts, each of which 
shall be an original and all of which shall constitute but one and the same instrument. 

 

 

[Remainder of page left intentionally blank] 
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IN WITNESS THEREOF, and in consideration of the mutual covenants set forth above and in 

the attachments hereto, the Parties have caused to be executed this Agreement by their undersigned 

officials duly authorized.    

 

DEPARTMENT OF 
ECONOMIC OPPORTUNITY  

 TRIUMPH GULF COAST, INC. 
 

 
By   By  

 Signature   Signature 
     

     
Title   Title  

 
Date 

   
Date 

 

 



 

 
© Copyright 2012                   

State Board of Administration (SBA) of Florida 

 

 
Disclosure Statement  

For Participation in the Local Government Surplus Funds Trust Fund (Florida PRIME) 
 

This Disclosure Statement (the “Statement”) is made and entered into by and between the State Board of Administration of Florida (the “SBA”) and 

_______________________________________________ (the “Participant”).   

 

WHEREAS, Chapter 218.405, Florida Statutes, creates a public funds investment pool to which any local government of the State of Florida may 

delegate, by Authorizing Resolution, the authority to hold legal title as custodian and to make investments purchased with local surplus funds;  

 

WHEREAS, the SBA is authorized pursuant to Chapter 218.409, Florida Statutes to receive, transfer, and disburse surplus money and securities 

belonging to “units of local governments” of the state (as defined herein); 

 

WHEREAS, the Local Government Surplus Funds Trust Fund (Florida PRIME) is a public funds investment pool, which funds are invested in certain 

eligible investments as more fully described in the enrollment materials;  

 

WHEREAS, the SBA is authorized pursuant to Section 215.44, Florida Statutes to invest the funds of state agencies, state universities and colleges and 

direct support organizations of any of the foregoing in Florida PRIME;  

 

WHEREAS, the Participant has determined that it is authorized to invest in Florida PRIME created under the Florida Statutes and has adopted the 

required Authorizing Resolution to permit the SBA to invest and reinvest funds of the Participant in Florida PRIME;  

 

WHEREAS, the Participant acknowledges that the SBA is not responsible for independently verifying the Participant's authority to invest under the 

statutes;  

 

WHEREAS, the Participant acknowledges that the performance of Florida PRIME is not guaranteed by the State of Florida, the SBA or any other 

governmental entities; and  

 

NOW THEREFORE, for and in consideration of the mutual promises, covenants and agreements herein contained, the receipt and sufficiency of which 

are hereby acknowledged, the parties hereto agree with each other as follows:  

 

The Disclosure Statement. The Participant must execute this Disclosure Statement, an Authorizing Resolution and a completed Participant Account 

Maintenance Form designating person(s) to serve as Authorized Representatives of the Participant before depositing any funds into Florida PRIME.  

 

Acknowledgement of Disclosure. The following signatory is a duly appointed, acting, and qualified officer of the Participant, who, in the capacity set 

forth above is authorized to execute this Statement.  Further the Participant hereby acknowledges receipt and review of these enrollment materials 

which includes the New Participant Enrollment Guide, Authorizing Resolution, this Disclosure Statement, Florida PRIME Investment Policy Statement, 

applicable Rules, and other historical financial information also posted on the Florida PRIME website.  At the SBA’s discretion, modifications to these 

documents may be posted on the Florida PRIME website.  The Participant will have up to 45 days to withdraw their funds from the Florida PRIME or the 

modifications will be deemed accepted by the Participant.  

 
 
                                            _______________ 

PARTICIPANT NAME:      DATE:    

 

 

                                            _______________ 

SIGNATURE:         TITLE: 

    

 

                                            _______________ 

PRINTED NAME:        EMAIL:       

 

TM 

 

Triumph Gulf Coast, Inc.

Triumph Gulf Coast, Inc. June 14, 2017

Allan G. Bense, Chairman

Chairman

susan.skelton.tgc@gmail.com





































 

 

 

 

RESOLUTION OF TRIUMPH GULF COAST, INC. 
AUTHORIZING ALLAN G. BENSE AND STANLEY WALKER CONNALLY, Jr. 
TO TAKE ALL STEPS NECESSARY AND CONVENIENT TO ESTABLISH AN 
OPERATING  ACCOUNT, MONEY MARKET ACCOUNT AND LOCAL 
GOVERNMENT SURPLUS FUNDS TRUST FUND ACCOUNT; DIRECTING 
ALLAN G. BENSE AND STANLEY WALKER CONNALLY, JR. DEPOSIT 
$299,800,000 IN THE LOCAL GOVERNMENT SURPLUS FUNDS TRUST FUND. 
DEPOSIT $175,000 IN A MONEY MARKET ACCOUNT, AND $25,000 IN AN 
OPERATING ACCOUNT 

 

WHEREAS, on May 17, 2013, the State of Florida enacted the Gulf Coast Economic Corridor 

Act (the “Act”)  for the purpose of administering funds received from the Settlement Agreement 

between the Gulf States and the BP Entities with Respect to Economic and Other Claims Arising from 

the Deepwater Horizon Incident dated October 5, 2015 and approved by the United States District Court 

for the Eastern District of Louisiana in In re: Oil Spill by the Oil Rig "Deepwater Horizon" in the Gulf 

of Mexico, on April 20, 2010, MDL 2179 (“Settlement Agreement”); and, 

WHEREAS, the Act directed the creation of a corporation not for profit to be called Triumph 

Gulf Coast, Inc.; and,  

WHEREAS, as directed by the Act, Triumph Gulf Coast, Inc., pursuant to resolutions adopted 

contemporaneously with this resolution, has established a trust account (“Trust Account”) with First 

National Bank of Northwest Florida and an account in the Local Government Surplus Funds Trust Fund 

(“Surplus Funds Trust Fund”) with the State Board of Administration; and,  

WHEREAS, the Board of Directors of Triumph Gulf Coast, Inc., hereby authorize and direct 

Allan G. Bense and Stanley Walker Connally, Jr. to take any and all steps necessary and convenient to 

effectuate the duties and obligations outlined herein; 

NOW, THEREFORE, BE IT RESOLVED, that: 

1. The foregoing recitals are true and correct; and,  



 

 

 

 

2. That, the Board of Directors by a vote of ___ to ____, authorize and direct the Chairman, 

Allen G. Bense and Director Stanley Walker Connally, Jr., to: 

a) upon transfer of the $300,000,000 from the Triumph Gulf Coast Trust Fund to the 

Trust Account, immediately transfer $299,800,000 to the Surplus Funds Trust 

Fund; and, 

b) divide the $200,000 in the Trust Account into two accounts: 1) $175,000 into a 

Money Market Account; and, 2) $25,000 in a checking account; and, 

c) take any and all steps necessary and convenient to accomplish the directives 

contained herein, including, but not limited to, the execution of documents, 

memoranda, contracts or other acknowledgments required by the State Board of 

Administration, the Department of Economic Opportunity or First National Bank 

of Northwest Florida. 

This Resolution of Triumph Gulf Coast, Inc. Authorizing Allan G. Bense And Stanley Walker 

Connally, Jr. To Take All Steps Necessary And Convenient To Establish An Operating  Account, 

Money Market Account And Local Government Surplus Funds Trust Fund Account; Directing Allan G. 

Bense And Stanley Walker Connally, Jr. Deposit $299,800,000 In The Local Government Surplus 

Funds Trust Fund. Deposit $175,000 In A Money Market Account, And $25,000 In An Operating 

Account is executed and delivered this 14th day of June, 2017. 

 
_____________________________   ___________________________ 
Allan G. Bense     Robert A. Bonezzi 

 
  

_____________________________   ___________________________   
Stanley Walker Connally, Jr.    Pamela Jeanne Dana 
 
 
_____________________________ 
Stephen Crawford Riggs, IV 



 

 

 

 

RESOLUTION OF TRIUMPH GULF COAST, INC. 
APPROVING MEMORANDUM OF UNDERSTANDING 

BETWEEN 
FLORIDA DEPARTMENT OF ECONOMIC OPPORTUNITY 

AND 
TRIUMPH GULF COAST, INC.

WHEREAS, on May 17, 2013, the State of Florida enacted the Gulf Coast Economic Corridor 

Act (the “Act”)  for the purpose of administering funds received from the Settlement Agreement 

between the Gulf States and the BP Entities with Respect to Economic and Other Claims Arising from 

the Deepwater Horizon Incident dated October 5, 2015 and approved by the United States District Court 

for the Eastern District of Louisiana in In re: Oil Spill by the Oil Rig "Deepwater Horizon" in the Gulf 

of Mexico, on April 20, 2010, MDL 2179 (“Settlement Agreement”); and, 

WHEREAS, the Act created the Triumph Gulf Coast Trust Fund (“Trust Fund”) within the 

Department of Economic Opportunity (DEO”) as a depository for the Settlement Funds received by the 

State pursuant to the Settlement Agreement; and, 

WHEREAS, as directed by the Act, Triumph Gulf Coast, Inc., has established a trust account 

(“Trust Account”) to receive the funds from DEO; and, 

WHEREAS, DEO and Triumph Gulf Coast, Inc. have agreed to enter into a Memorandum of 

Understanding, attached hereto as Exhibit A, (“MOU”) to effectuate the transfer of funds from the Trust 

Fund to the Trust Account; 

NOW, THEREFORE, BE IT RESOLVED, that: 

1. The foregoing recitals are true and correct; and,  

2. That, the Board of Directors by a vote of ___ to ____, have approved the MOU and direct 

the Chairman, Allan G. Bense, to execute the MOU and take any and all other steps necessary to 

accomplish the performance of the MOU in the name of Triumph Gulf Coast, Inc. 

 



 

 

 

 

This Resolution of Triumph Gulf Coast, Inc. Approving Memorandum Of Understanding 

Between Florida Department Of Economic Opportunity And Triumph Gulf Coast, Inc. is executed and 

delivered this 14th day of June, 2017. 

 
_____________________________   ___________________________ 
Allan G. Bense     Robert A. Bonezzi 

 
  

_____________________________   ___________________________   
Stanley Walker Connally, Jr.    Pamela Jeanne Dana 
 
 
_____________________________ 
Stephen Crawford Riggs, IV 


