DRAFT Interlocal Funding Agreement

Dare County / Town of Nags Head

 (Dated Feb 7, 2011)

DRAFT

INTERLOCAL FUNDING AGREEMENT

This Agreement is made this ______ day of ______________, 2011 by and between Dare County and the Town of Nags Head, a municipal corporation.  

RECITALS:


The Town of Nags Head (“the Town”) is undertaking a beach nourishment project pursuant to a permit issued by the United States Army Corp of Engineers, Permit No. SAW2006-40282 (“the Project”);

The County has previously collected funds for use in beach nourishment projects;

The Town wishes to receive, and the County wishes to provide, funds to assist the Town with paying for the Project;

The parties wish to confirm their understanding of their various responsibilities and obligations as set forth below.


Now, therefore, the parties agree as follows:


1.
As soon as the Local Government Commission approves the Town’s issuance of special obligation bonds to finance part of the Project, the County shall transfer to the Town the sum of Eighteen Million Dollars ($18,000,000.00).  


2.
The County shall pay the Town the sum of Two Million Dollars ($2,000,000.00) annually in each fiscal year beginning in fiscal year 2011-2012.  


3.
The County will assign a non-exclusive right in each easement which the County has obtained or received for properties located within the project area.


4.
The County will continue to disburse to the Town the Town’s share of occupancy tax receipts.


5.
The Town will not violate the terms of the easements provided by the County.  


6.
The Town will make written requests for each disbursement of the monies made available by the County under this Agreement.  


7 SEQ CHAPTER \h \r 1.
Severability.  If any provision, paragraph or subparagraph of this Agreement is adjudged by any court of law to be void or unenforceable, in whole or in part, such adjudication shall not be deemed to effect the validity of the remainder of the Agreement, including any other provision, paragraph, or subparagraph.  Each provision, paragraph and subparagraph of this Agreement is declared to be separable from every other provision, paragraph and subparagraph and constitutes separate and distinct covenant.


8.
Modification and Waiver.  Any modification of the compensation provision of this Agreement shall not affect the other terms and conditions of this Agreement unless this Agreement is expressly amended in writing.  No waiver or other modification of this Agreement shall be valid unless it is in writing and signed by the Town and the County.


9.
Binding Effect.  This Agreement shall be binding upon and inure to the benefit of the Town and its successors and assigns.


10 SEQ CHAPTER \h \r 1.
Governing Law.  This Agreement shall be subject to, and governed by, the laws of the State of North Carolina.


11.
Headings.  The headings in this Agreement are inserted for convenience only and shall not be considered in interpreting the provisions hereof.


12.
Notices.  All notices shall be given in writing and sent by registered or certified mail, return receipt requested, and shall be addressed to:



in the case of Town:



Town of Nags Head



Attn:  Town Manager



P.O. Box 99



Nags Head, NC  27959


and in the case of County:



Dare County 



Attn:  Town Manager


P.O. Box 1000



Manteo, NC  27954

13.
Counterparts.  This Agreement may be executed in two or more counterparts, each of which shall be deemed an original but all of which together shall constitute a one-in-the-same instrument.


14.
Entire Agreement.  This Agreement constitutes the entire agreement between the parties with respect to the subject matter hereof.  This Agreement supersedes any and all other agreements, whether oral or in writing, between the parties with respect to the subject matter hereof.






 
COUNTY OF DARE





By: 
________________________________





 
Chairman, Board of Commissioners
ATTEST:

______________________
Clerk 







TOWN OF NAGS HEAD





By: 
____________________________





 
Mayor

ATTEST:

______________________
Clerk 
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