
ITEMS TO INCLUDE ON AGENDA 

LINN-MAR COMMUNITY SCHOOL DISTRICT 

$14,750,000 School Infrastructure Sales, Services and Use Tax Revenue Refunding Bonds, 
Series 2022 

o Resolution Appointing Paying Agent, Bond Registrar, and Transfer Agent, Approving the 
Paying Agent, Bond Registrar and Transfer Agent Agreement and Authorizing the 
Execution of Same. 

e Approval of Tax Exemption Certificate. 

o Approval of Continuing Disclosure Certificate. 

o Resolution Authorizing the Terms of Issuance and Providing for and Securing the Payment 
of School Infrastructure Sales, Services and Use Tax Revenue Refunding Bonds. 

NOTICE MUST BE GIVEN PURSUANT TO IOWA CODE 
CHAPTER 21 AND THE LOCAL RULES OF THE SCHOOL 
DISTRICT.

Exhibit 602.1-A



May 23, 2022 

The Board of Directors of the Linn-Mar Community School District, State of lowa, met in 

session, in the Board Room, Learning Resource Center, 2999 North 10th Street, 

Marion, Iowa, at 5:00 P.M., on the above date. There were present President 

in the chair, and the following named Board Members: 
> 

  

Absent: 
  

Vacant: 
  

Soledad e ol ak



Board Member introduced the following Resolution entitled 

"RESOLUTION APPOINTING PAYING AGENT, BOND REGISTRAR, AND TRANSFER 

AGENT, APPROVING THE PAYING AGENT, BOND REGISTRAR AND TRANSFER 
AGENT AGREEMENT AND AUTHORIZING THE EXECUTION OF SAME" and moved its 

adoption. Board Member seconded the motion to adopt. The roll was 
called, and the vote was: 

  

AYES: 
  

  

NAYS: 
  

The President declared the Resolution adopted. 

RoR oR oR ok ok ake ok 

Board Member moved that the form of Tax Exemption 
Certificate be placed on file and approved. Board Member seconded the 
motion. The roll was called, and the vote was: 

  

AYES: 
  

  

NAYS: 
  

The President declared the Motion adopted. 

KR CK OR OR OK ok ok



Board Member moved that the form of Continuing Disclosure 

Certificate be placed on file and approved. Board Member seconded the 
motion. The roll was called, and the vote was: 

AYES: 
  

  

NAYS: 
  

The President declared the Motion adopted. 

Roe oR oe oe ok 

Board Member introduced the following Resolution entitled 

"RESOLUTION AUTHORIZING AND PROVIDING FOR THE TERMS OF ISSUANCE AND 

SECURING THE PAYMENT OF $14,750,000 SCHOOL INFRASTRUCTURE SALES, 
SERVICES AND USE TAX REVENUE REFUNDING BONDS, SERIES 2022, OF THE LINN- 

MAR COMMUNITY SCHOOL DISTRICT, STATE OF IOWA, UNDER THE PROVISIONS 
OF CHAPTERS 423E AND 423F OF THE CODE OF IOWA, AND PROVIDING FOR A 

METHOD OF PAYMENT OF SAID BONDS," and moved its adoption. Board Member 

seconded the motion to adopt. The roll was called, and the vote was: 

AYES: 
  

  

NAYS: 
  

The President declared the Resolution adopted. 

hook ae ok ok ak ok ok 
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RESOLUTION APPOINTING UMB BANK, N.A. OF WEST DES MOINES, 

IOWA, TO SERVE AS PAYING AGENT, BOND REGISTRAR, AND 

TRANSFER AGENT, APPROVING THE PAYING AGENT, BOND 
REGISTRAR AND TRANSFER AGENT AGREEMENT AND AUTHORIZING 
THE EXECUTION OF SAME 

WHEREAS, pursuant to the provisions of lowa Code Section 423E.5 and Chapter 423F, 

$14,750,000 School Infrastructure Sales, Services and Use Tax Revenue Refunding Bonds, Series 

2022 (the "Bonds"), dated June 22, 2022, have been sold and action should now be taken to provide 

for the maintenance of records, registration of Bonds and payment of principal and interest in 
connection with the issuance of the Bonds; and 

WHEREAS, this Board has deemed that the services offered by UMB Bank, N.A. of West 

Des Moines, lowa, are necessary for compliance with rules, regulations, and requirements 
governing the registration, transfer and payment of registered Bonds; and 

WHEREAS, a Paying Agent, Bond Registrar and Transfer Agent Agreement (hereafter 

"Agreement") has been prepared to be entered into between the School Board and UMB Bank, 
Nae 

NOW, THEREFORE, IT IS RESOLVED BY THE BOARD OF DIRECTORS OF THE 
LINN-MAR COMMUNITY SCHOOL DISTRICT: 

Section 1. That UMB Bank, N.A. of West Des Moines, Iowa, is appointed to serve as 

Paying Agent, Bond Registrar, and Transfer Agent in connection with the issuance of $14,750,000 

School Infrastructure Sales, Services and Use Tax Revenue Refunding Bonds, Series 2022, dated 

June 22, 2022. 

Section 2. That the Agreement with UMB Bank, N.A. of West Des Moines, Iowa, is 

approved and that the President and Secretary of the Board of Directors are authorized to sign the 
Agreement on behalf of the School District. 

PASSED AND APPROVED this 23rd day of May, 2022. 

  

President of the Board of Directors 

ATTEST: 

  

Secretary of the Board of Directors



RESOLUTION AUTHORIZING AND PROVIDING FOR THE TERMS OF 

ISSUANCE AND SECURING THE PAYMENT OF $14,750,000 SCHOOL 

INFRASTRUCTURE SALES, SERVICES AND USE TAX REVENUE 
REFUNDING BONDS, SERIES 2022, OF THE LINN-MAR COMMUNITY 

SCHOOL DISTRICT, STATE OF IOWA, UNDER THE PROVISIONS OF 

CHAPTERS 423E AND 423F OF THE CODE OF IOWA, AND PROVIDING 
FOR A METHOD OF PAYMENT OF SAID BONDS 

WHEREAS, pursuant to lowa Code Chapters 423E and 423F, the Board of Directors of 

the Linn-Mar Community School District, State of Iowa, (the "Issuer" or "School District") is 

currently entitled to receive proceeds of a statewide sales, services and use tax for school 
infrastructure, the revenue from which is deposited into the State Secure an Advanced Vision for 

Education Fund and distributed to the Issuer pursuant to lowa Code Section 423F.2, as amended, 
and which taxes are and will continue to be collected as set forth therein and said revenues are 
available for the payment of revenue bonds, subject to the following premises; and 

WHEREAS, pursuant to lowa Code Chapters 423E and 423F, and an election duly held in 
accordance therewith on November 5, 2019, the Board of Directors of the Linn-Mar Community 
School District, State of Iowa, is currently entitled to spend School Infrastructure Tax Revenues 
for "school infrastructure" purposes; and 

WHEREAS, the School District has complied with the provisions of Iowa Code Section 
423F.4 by holding a public hearing on April 11, 2022, with notice published not less than ten nor 
more than twenty days ahead of that hearing, and did not receive a petition requesting an election 
on the question of issuing the Bonds; and 

WHEREAS, to currently refund the Refunded Bonds (as hereinafter defined) is hereby 
found and declared to be an eligible "school infrastructure project" within the meaning of the 
proposition approved by the electors of the Issuer, and the designated portion of the School 
Infrastructure Sales, Services and Use Tax Revenue to be used for such projects shall be allocated 
first to the repayment of School Infrastructure Sales, Services and Use Tax Revenue Refunding 
Bonds issued for the purposes of the Project (as hereinafter defined); and 

WHEREAS, Issuer proposes to issue its School Infrastructure Sales Services and Use Tax 

Revenue Refunding Bonds, Series 2022, in the amount of $14,750,000 (the "Bonds") for the 
purpose of defraying the costs of the Project, and to pay costs of issuance; and 

WHEREAS, in the Prior Bond Resolution (as hereinafter defined) authorizing the issuance 
of the Outstanding Bonds (as hereinafter defined), it is provided that additional School 
Infrastructure Sales, Services and Use Tax Revenue Bonds may be issued on a parity with the 
Outstanding Bonds, without obtaining a statement complying with the conditions and limitations 
therein imposed upon the issuance of said Parity Bonds, so long as the additional bonds qualify as 

an Economic Refunding of a prior issue payable from School Infrastructure Tax Revenues; and 

WHEREAS, the Bonds qualify under the Prior Bond Resolution as an Economic Refunding 

of the Refunded Bonds because the refunding (i) produces annual debt service on the Refunding 
Bonds not greater than the total (remaining) debt service on the Refunded Bonds; (ii) does not



have a payment in any fiscal year through maturity of the Bonds that is greater than the payment 

on the Refunded Bonds; and (iii) does not extend the final maturity of the Refunded Bonds; and 

WHEREAS, pursuant to the provisions of lowa Code Chapters 423E and 423F, the above- 

mentioned Bonds were authorized to be issued and sold and action should now be taken to issue 
the Bonds conforming to the terms and conditions of the best bid received at the sale; and 

WHEREAS, it presently appears that the benefits may be realized and at the same time 

savings may be effected in the debt service fund requirements of the School District by refunding 
the Refunded Bonds (as hereinafter defined). 

NOW, THEREFORE, IT IS RESOLVED BY THE BOARD OF DIRECTORS OF THE 
LINN-MAR COMMUNITY SCHOOL DISTRICT IN THE COUNTY OF LINN, STATE OF 
IOWA: 

Section 1. Definitions. The following terms with or without capitalization shall have the 
following meanings in this Resolution unless the text expressly or by necessary implication 
requires otherwise: 

e "Act" shall mean lowa Code Chapters 423E and 423F, as from time to time 
amended and supplemented. 

e "Additional Bonds" shall mean any school infrastructure sales, services and 

use tax revenue bonds issued on a parity with the Bonds in accordance with the provisions 
of this Resolution. 

e "Authorized Denominations" shall mean $5,000 or any integral multiple 

thereof. 

o "BAM" shall mean Build America Mutual Assurance Company, or any 
successor thereto. 

o "Beneficial Owner" shall mean the person in whose name such Bond is 

recorded as the beneficial owner of a Bond by a Participant on the records of such 
Participant or such person's subrogee. 

o "Bond(s)" shall mean $14,750,000 School Infrastructure Sales, Services 

and Use Tax Revenue Refunding Bonds, Series 2022, authorized to be issued by this 
Resolution. 

o "Bond Fund" shall mean the Sinking Fund. 

o "Bond Proceeds" shall mean the amount actually received from the sale of 
the Bonds and paid to the Issuer on the Closing Date. 

e "Cede & Co." shall mean Cede & Co., the nominee of DTC, and any 
successor nominee of DTC with respect to the Bonds.



e "Closing Date" shall mean the date of the delivery of the Bonds in exchange 
for the agreed upon purchase price. 

o "Continuing Disclosure Certificate" shall mean that certain Continuing 

Disclosure Certificate executed by the Issuer and dated the date of issuance and delivery 

of the Bonds, as originally executed and as it may be amended from time to time in 
accordance with the terms thereof. 

o "Debt Service Fund" shall mean the Sinking Fund. 

o "Depository Bonds" shall mean the Bonds as issued in the form of one 

global certificate for each maturity, registered in the Registration Books maintained by the 
Registrar in the name of DTC or its nominee. 

o "DTC" shall mean The Depository Trust Company, New York, New York, 

a limited purpose trust company, or any successor book-entry securities depository 
appointed for the Bonds. 

e "Economic Refunding" shall mean the sale and issuance of refunding bonds 

issued to discharge and satisfy all or a part of the Bonds or the Outstanding Bonds in 
accordance with Section 21 of this Resolution, and to pay costs of issuance. The refunding 

must (i) produce annual debt service on the refunding bonds not greater than the total 

(remaining) debt service on the refunded bonds; (ii) shall not have a payment in any Fiscal 

Year (through maturity of the new bonds) that is greater than the payment on the Bonds or 
Outstanding Bonds being refunded, and (iii) shall not extend the final maturity of the 
refunded bonds. 

e "Escrow Fund" shall mean the fund required to be established by this 
Resolution for the deposit of the proceeds of the Bonds. 

o "Fiscal Year" shall mean the twelve-month period beginning on July 1 of 

each year and ending on the last day of June of the following year, or any other consecutive 
twelve-month period adopted by the Governing Body or by law as the official accounting 

period of the Issuer. Requirements of a Fiscal Year as expressed in this Resolution shall 
exclude any payment of principal or interest falling due on the first day of the Fiscal Year 

and include any payment of principal or interest falling due on the first day of the 

succeeding Fiscal Year, except to the extent of any conflict with the terms of the 
Outstanding Bonds while the same remain outstanding. 

e "Governing Body" shall mean the Board of Directors of the School District. 

e "Independent Auditor" shall mean an independent firm of Certified Public 

Accountants, an independent financial consultant, or the Auditor of State. 

o "Insured Obligations" shall mean the $14,750,000 School Infrastructure 

Sales, Services and Use Tax Revenue Refunding Bonds, Series 2022.



o "Issuer" and "School District" shall mean the Linn-Mar Community School 
District. 

o "Late Payment Rate" shall mean the lesser of (a) the greater of (i) the per 

annum rate of interest, publicly announced from time to time by JPMorgan Chase Bank, 

N.A., at its principal office in The City of New York, New York, as its prime or base 
lending rate (“Prime Rate”) (any change in such Prime Rate to be effective on the date such 

change is announced by JPMorgan Chase Bank, N.A.) plus 5%, and (ii) the then applicable 

highest rate of interest on the Insured Obligations and (b) the maximum rate permissible 

under applicable usury or similar laws limiting interest rates. In the event JPMorgan Chase 
Bank, N.A., ceases to announce its Prime Rate, the Prime Rate shall be the prime or base 

lending rate of such other bank, banking association or trust company as BAM, in its sole 

and absolute discretion, shall designate. Interest at the Late Payment Rate on any amount 
owing to BAM shall be computed on the basis of the actual number of days elapsed in a 
year of 360 days. 

o "Obligor" shall mean the Linn-Mar Community School District. 

o "Original Purchaser" shall mean HilltopSecurities, Dallas, Texas. 

o "Outstanding Bonds" shall mean the $26,865,000 School Infrastructure 
Sales, Services and Use Tax Revenue Bonds, Series 2021 dated August 24, 2021, issued 

in accordance with the Resolution, all of which of the bonds are still outstanding and unpaid 
and remain a lien on the School Infrastructure Tax Revenues. 

o "Parity Bonds" shall mean School Infrastructure Sales, Services and Use 
Tax Revenue Bonds, notes or other obligations payable solely from the School 

Infrastructure Tax Revenues on an equal basis with the Bonds herein authorized to be 

issued and shall include Additional Bonds as authorized to be issued under the terms of 
this Resolution. 

e "Participants" shall mean those broker-dealers, banks and other financial 

institutions for which DTC holds Bonds as securities depository. 

o "Paying Agent" shall mean UMB Bank, N.A., or such successor as may be 

approved by Issuer as provided herein and who shall carry out the duties prescribed herein 
as Issuer's agent to provide for the payment of principal of and interest on the Bonds as the 
same shall become due. 

o "Permitted Investments" shall mean any investments permitted in lowa 

Code Chapter 12B or Section 12C.9. All interim investments must mature before the date 

on which the moneys are required for payment of principal and interest on the Bonds or 
project costs. 

o "Policy" shall mean the Municipal Bond Insurance Policy issued by BAM 

that guarantees the scheduled payment of principal of and interest on the Insured 
Obligations when due.



e "Prior Bond Resolution" shall mean a certain resolution adopted by the 

Issuer on August 9, 2021 authorizing the $26,865,000 School Infrastructure Sales, Services 

and Use Tax Revenue Bonds, Series 2021. 

o "Project" shall mean to refund the Refunded Bonds as authorized by the 
electors at the election held November 5, 2019 and the Act. 

o "Rebate Fund" shall mean the fund so defined in and established pursuant 
to the Tax Exemption Certificate. 

e "Refunded Bonds" means $12,220,000 of the $18,850,000 School 

Infrastructure Sales, Services and Use Tax Revenue Bonds, Series 2010 issued March 1, 

2010, and $5,345,000 of the $10,000,000 School Infrastructure Sales, Services and Use 

Tax Revenue Bonds, Series 2015 issued July 1, 2015 as set forth in Schedule A attached 
to this Resolution. 

e "Refunding Bonds" shall mean the Bonds. 

o "Registrar" shall mean UMB Bank, N.A. of West Des Moines, lowa, or such 

successor as may be approved by Issuer as provided herein and who shall carry out the 

duties prescribed herein with respect to maintaining a register of the owners of the Bonds. 
Unless otherwise specified, the Registrar shall also act as Transfer Agent for the Bonds. 

o "Representation Letter" shall mean the Blanket Issuer Letter of 
Representations executed and delivered by the Issuer to DTC on file with DTC. 

e "Reserve Fund" shall mean the reserve fund established in Section 17 of this 
Resolution. 

e "Reserve Fund Requirement" shall mean an amount equal to the lesser of 

(a) the maximum amount of the principal and interest coming due on any Additional Bonds 

secured by the Reserve Fund; (b) 10% of the stated principal amount of any Additional 

Bonds secured by the Reserve Fund (for issues with original issue discount the issue price 
as defined in the Tax Exemption Certificate shall be substituted for the stated principal 

amount) or (c) 125% of the average principal and interest coming due on any Additional 

Bonds secured by the Reserve Fund. For purposes of this definition: (1) "issue price" shall 

be substituted for "stated principal amount" for issues with original issue discount or 
original issue premium of more than a de minimus amount and (2) stated principal amount 

shall not include any portion of an issue refunded or advance refunded by a subsequent 
issue. 

e "Revenue Fund" shall mean the revenue fund established in Section 17 of 

this Resolution. 

o "School Infrastructure Tax" shall mean the School District’s portion of the 

one percent (1%) sales, services and use tax imposed by the State of Iowa for school 

infrastructure purposes which must be deposited into the State Secure an Advanced Vision



for Education Fund and distributed to the School District pursuant to lowa Code Section 
423F.2, as amended. 

e "School Infrastructure Tax Revenues" shall mean all of the revenues 

received by the School District in each Fiscal Year from the imposition of the School 
Infrastructure Tax (including, without limitation, any revenues received by the School 

District from interest and penalties on delinquent collections of the School Infrastructure 
Tax). 

o "Secretary" shall mean the Secretary of the Board of Directors of the School 

District, or such other officer of the successor Governing Body as shall be charged with 
substantially the same duties and responsibilities. 

o "Security Documents” shall mean this Resolution, trust agreement, 

indenture, ordinance, loan agreement, lease agreement, bond, note, certificate and/or any 

additional or supplemental document executed in connection with the Insured Obligations. 

e "Sinking Fund" shall mean the sinking fund established in Section 17 of this 
Resolution. 

o "State" shall mean the State of lowa. 

e "Tax Exemption Certificate" shall mean the Tax Exemption Certificate 
executed by the Treasurer and delivered at the time of issuance and delivery of the Bonds. 

o "Treasurer" shall mean the Treasurer of the School District or such other 

officer as shall succeed to the same duties and responsibilities with respect to the recording 
and payment of the Bonds issued hereunder. 

o "Yield Restricted" shall mean any amount required to be invested at a yield 

that is not materially higher than the yield on the Bonds under Section 148(a) of the Internal 
Revenue Code or regulations issued thereunder. 

Section 2. Authority. The Bonds authorized by this Resolution shall be issued pursuant to 

lowa Code Section 423E.5 and Iowa Code Chapter 423F and be in compliance with all applicable 
provisions of the Constitution and laws of the State of Iowa. 

Section 3. Authorization and Purpose. There shall be issued negotiable, serial, fully 

registered, School Infrastructure Sales, Services and Use Tax Revenue Refunding Bonds of the 

Linn-Mar Community School District, in the of County of Linn, State of Iowa, in the aggregate 

amount of $14,750,000 for the purpose of paying costs of the Project and costs of issuance. 

Section 4. Source of Payment. The Bonds herein authorized and the Parity Bonds, together 

with the interest thereon shall be payable solely and only from the School Infrastructure Tax 

Revenues and shall be a first lien on the future School Infrastructure Tax Revenues received by 
the School District under the Act. The Bonds shall not be general obligations of the Issuer nor 

shall the Issuer's full faith and credit and taxing power be pledged to the payment thereof. The 
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Issuer is not obligated to levy any ad valorem taxes nor to expend any moneys of the Issuer to pay 

the Bonds, except the School Infrastructure Tax Revenues pledged under this Resolution. The 
Issuer shall be in no manner liable by reason of the failure of the School Infrastructure Tax 
Revenues to be sufficient for the payment of the Bonds. 

Section 5. Bond Details. School Infrastructure Sales, Services and Use Tax Revenue 

Refunding Bonds, Series 2022 of the School District in the amount of $14,750,000 are issued 

pursuant to the provisions of Iowa Code Section 423E.5 and Iowa Code Chapter 423F for the 
aforesaid purposes, and the provisions of a subsequent purchase agreement which is approved and 

made a part hereof by reference. The Bonds shall be designated "SCHOOL INFRASTRUCTURE 
SALES, SERVICES AND USE TAX REVENUE REFUNDING BOND, SERIES 2022," be dated 

June 22, 2022, and bear interest from the date thereof, until payment thereof, at the office of the 

Paying Agent, said interest payable on January 1, 2023 and semiannually thereafter on the 1st day 
of July and January in each year until maturity at the rates hereinafter provided. 

The Bonds shall be executed by the manual or facsimile signature of the President and 
attested by the manual or facsimile signature of the Secretary, and shall be fully registered as to 
both principal and interest as provided in this Resolution; principal, interest and premium, if any 

shall be payable at the office of the Paying Agent by mailing of a check, wire, or electronic funds 

transfer to the registered owner of the Bond. The Bonds shall be in the denomination of $5,000 or 
denominations thereof. Said Bonds shall mature and bear interest as follows: 

Principal Interest Maturity 

Amount Rate July 1 

$1,795,000 5.000% 2023 
1,905,000 5.000 2024 

2,000,000 5.000 2025 
2,100,000 5.000 2026 

2,205,000 5.000 2027 

2,315,000 5.000 2028 

2,430,000 5.000 2029 

Section 6. Optional Redemption. Bonds maturing after July 1, 2027, may be called for 

optional redemption by the Issuer on that date, and on any date thereafter and paid before maturity 

from any funds regardless of the source, in whole or from time to time in part, in any order of 

maturity and within an annual maturity by lot by giving thirty days' written notice of redemption 
to the registered owner of the Bond at the address shown on the books of the Registrar. Failure to 

give such written notice to any registered owner of the Bonds or any defect therein shall not affect 

the validity of any proceedings for the redemption of the Bonds. The terms of redemption will be 

par, plus accrued interest to date of call. Written notice will be deemed completed upon 
transmission to the owner of record of the Bond. 

If less than all of a maturity is called for redemption, the Issuer will direct the Registrar to 

notify DTC of the particular amount of such maturity to be redeemed prior to maturity. DTC will 

determine by lot the amount of each Participant's interest in such maturity to be redeemed and each 

Participant will then select by lot the beneficial ownership interests in such maturity to be 

1]



redeemed. If DTC is no longer providing services with respect to the Bonds, the Registrar shall 

by random selection of the names of the registered owners of the entire annual maturity select the 

Bonds to be redeemed until the total amount of Bonds to be called has been reached. All 
prepayments shall be at a price of par plus accrued interest. 

Section 7. Issuance of Bonds in Book-Entry Form: Replacement Bonds. 

a) Notwithstanding the other provisions of this Resolution regarding registration, 
ownership, transfer, payment and exchange of the Bonds, unless the Issuer determines to 

permit the exchange of Depository Bonds for Bonds in the Authorized Denominations, the 

Bonds shall be issued as Depository Bonds in denominations of the entire principal amount 

of each maturity of Bonds (or, ifa portion of said principal amount is prepaid, said principal 

amount less the prepaid amount); and such Depository Bonds shall be registered in the 
name of Cede & Co., as nominee of DTC. Payment of principal and of semi-annual interest 

for any Depository Bond shall be made by wire transfer or New York Clearing House or 

equivalent next day funds to the account of Cede & Co. on the interest and principal 
payment date for the Bonds at the address indicated in or pursuant to the Representation 
Letter. 

b) With respect to Depository Bonds, neither the Issuer nor the Paying Agent shall 
have any responsibility or obligation to any Participant or to any Beneficial Owner. 

Without limiting the immediately preceding sentence, neither the Issuer nor the Paying 
Agent shall have any responsibility or obligation with respect to (i) the accuracy of the 

records of DTC or its nominee or of any Participant with respect to any ownership interest 

in the Bonds, (11) the delivery to any Participant, any Beneficial Owner or any other person, 
other than DTC or its nominee, of any notice with respect to the Bonds, (iii) the payment 

to any Participant, any Beneficial Owner or any other person, other than DTC or its 

nominee, of any amount with respect to the principal of, premium, if any, or interest on the 
Bonds, or (iv) the failure of DTC to provide any information or notification on behalf of 
any Participant or Beneficial Owner. 

The Issuer and the Paying Agent may treat DTC or its nominee as, and deem DTC 

or its nominee to be, the absolute owner of each Bond for the purpose of payment of the 
principal of, premium, if any, and interest on such Bond, for the purpose of all other matters 

with respect to such Bond, for the purpose of registering transfers with respect to such 

Bonds, and for all other purposes whatsoever (except for the giving of certain Bondholder 

consents, in accordance with the practices and procedures of DTC as may be applicable 

thereto). The Paying Agent shall pay all principal of, premium, if any, and interest on the 
Bonds only to or upon the order of the Bondholders as shown on the Registration Books, 

and all such payments shall be valid and effective to fully satisfy and discharge the Issuer's 

obligations with respect to the principal of, premium, if any, and interest on the Bonds to 

the extent so paid. Notwithstanding the provisions of this Resolution to the contrary 
(including without limitation those provisions relating to the surrender of Bonds, 

registration thereof, and issuance in Authorized Denominations), as long as the Bonds are 

Depository Bonds, full effect shall be given to the Representation Letter and the procedures 
and practices of DTC thereunder, and the Paying Agent shall comply therewith. 
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c) Upon (i) a determination by the Issuer that DTC is no longer able to carry out its 

functions or is otherwise determined unsatisfactory, or (ii) a determination by DTC that the 

Bonds are no longer eligible for its depository services or (iii) a determination by the 

Paying Agent that DTC has resigned or discontinued its services for the Bonds, to the extent 
authorized by law, the Issuer shall (A) designate a satisfactory substitute depository as set 

forth below or, if a satisfactory substitute is not found, (B) provide for the exchange of 
Depository Bonds for replacement Bonds in Authorized Denominations. 

d) If the Issuer determines to provide for the exchange of Depository Bonds for 
Bonds in Authorized Denominations, to the extent authorized by law, the Issuer shall so 

notify the Paying Agent and shall provide the Registrar with a supply of executed 
unauthenticated Bonds to be so exchanged. The Registrar shall thereupon notify the 

owners of the Bonds and provide for such exchange, and to the extent that the Beneficial 
Owners are designated as the transferee by the owners, the Bonds will be delivered in 

appropriate form, content and Authorized Denominations to the Beneficial Owners, as their 
interests appear. 

e) Any substitute depository shall be designated in writing by the Issuer to the 

Paying Agent. Any such substitute depository shall be a qualified and registered "clearing 

agency" as provided in Section 17A of the Securities Exchange Act of 1934, as amended. 
The substitute depository shall provide for (i) immobilization of the Depository Bonds, 

(11) registration and transfer of interests in Depository Bonds by book entries made on 

records of the depository or its nominee and (iii) payment of principal of, premium, if any, 

and interest on the Bonds in accordance with and as such interests may appear with respect 
to such book entries. 

f) The execution and delivery of the Representation Letter to DTC by the Issuer is 

ratified and confirmed. The Representation Letter is on file with DTC and sets forth certain 

matters with respect to, among other things, notices, consents and approvals by 
Bondholders and payments on the Bonds. 

Section 8. Registration of Bonds; Appointment of Registrar; Transfer; Ownership: 

Delivery: and Cancellation. 

a) Registration. The ownership of Bonds may be transferred only by the making of 

an entry upon the books kept for the registration and transfer of ownership of the Bonds 

(the "Registration Books"), and in no other way. UMB Bank, N.A. of West Des Moines, 

Iowa is hereby appointed as Bond Registrar under the terms of this Resolution and under 

the provisions of a separate agreement with the Issuer filed herewith which is made a part 
hereof by this reference. The Registrar shall maintain the books of the Issuer for the 

registration of ownership of the Bonds and for the payment of principal of and interest on 

the Bonds as provided in this Resolution. All Bonds shall be negotiable as provided in 

Article 8 of the Uniform Commercial Code, subject to the provisions for registration and 
transfer contained in the Bonds and in this Resolution. 

b) Transfer. The ownership of any Bond may be transferred only upon the 

Registration Books kept for the registration and transfer of Bonds and only upon surrender



thereof at the office of the Registrar together with an assignment duly executed by the 

holder or his duly authorized attorney in fact in such form as shall be satisfactory to the 

Registrar, along with the address and social security number or federal employer 
identification number of such transferee (or, if registration is to be made in the name of 
multiple individuals, of all such transferees). In the event that the address of the registered 
owner of a Bond (other than a registered owner which is the nominee of the broker or dealer 

in question) is that of a broker or dealer, there must be disclosed on the Registration Books 
the information pertaining to the registered owner required above. Upon the transfer of 
any such Bond, a new fully registered Bond, of any denomination or denominations 

permitted by this Resolution in aggregate principal amount equal to the unmatured and 
unredeemed principal amount of such transferred fully registered Bond, and bearing 
interest at the same rate and maturing on the same date or dates shall be delivered by the 
Registrar. 

c) Registration of Transferred Bonds. In all cases of the transfer of the Bonds, the 
Registrar shall register, at the earliest practicable time, on the Registration Books, the 
Bonds, in accordance with the provisions of this Resolution. 

d) Ownership. As to any Bond, the person in whose name the ownership of the 
same shall be registered on the Registration Books of the Registrar shall be deemed and 
regarded as the absolute owner thereof for all purposes, and payment of or on account of 
the principal of any such Bonds and the premium, if any, and interest thereon shall be made 
only to or upon the order of the registered owner thereof or his legal representative. All 
such payments shall be valid and effectual to satisfy and discharge the liability upon such 
Bond, including the interest thereon, to the extent of the sum or sums so paid. 

e) Cancellation. All Bonds which have been redeemed shall not be reissued but 
shall be canceled by the Registrar. All Bonds which are canceled by the Registrar shall be 
destroyed and a certificate of the destruction thereof shall be furnished promptly to the 
Issuer; provided that if the Issuer shall so direct, the Registrar shall forward the canceled 
Bonds to the Issuer. 

f) Non-Presentment of Bonds. In the event any payment check, wire, or electronic 
transfer of funds representing payment of principal of or interest on the Bonds is returned 
to the Paying Agent or if any bond is not presented for payment of principal at the maturity 
or redemption date, if funds sufficient to pay such principal of or interest on Bonds shall 
have been made available to the Paying Agent for the benefit of the owner thereof, all 
liability of the Issuer to the owner thereof for such interest or payment of such Bonds shall 
forthwith cease, terminate and be completely discharged, and thereupon it shall be the duty 
of the Paying Agent to hold such funds, without liability for interest thereon, for the benefit 
of the owner of such Bonds who shall thereafter be restricted exclusively to such funds for 
any claim of whatever nature on his part under this Resolution or on, or with respect to, 

such interest or Bonds. The Paying Agent's obligation to hold such funds shall continue 
for a period equal to two years and six months following the date on which such interest or 
principal became due, whether at maturity, or at the date fixed for redemption thereof, or 
otherwise, at which time the Paying Agent shall surrender any remaining funds so held to 
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the Issuer, whereupon any claim under this Resolution by the Owners of such interest or 
Bonds of whatever nature shall be made upon the Issuer. 

Section 9. Reissuance of Mutilated, Destroyed, Stolen or Lost Bonds. In case any 

outstanding Bond shall become mutilated or be destroyed, stolen or lost, the Issuer shall at the 

request of Registrar authenticate and deliver a new Bond of like tenor and amount as the Bond so 

mutilated, destroyed, stolen or lost, in exchange and substitution for such mutilated Bond to 

Registrar, upon surrender of such mutilated Bond, or in lieu of and substitution for the Bond 
destroyed, stolen or lost, upon filing with the Registrar evidence satisfactory to the Registrar and 

Issuer that such Bond has been destroyed, stolen or lost and proof of ownership thereof, and upon 

furnishing the Registrar and Issuer with satisfactory indemnity and complying with such other 
reasonable regulations as the Issuer or its agent may prescribe and paying such expenses as the 
Issuer may incur in connection therewith. 

Section 10. Record Date. Payments of principal and interest, otherwise than upon full 
redemption, made in respect of any Bond, shall be made to the registered holder thereof or to their 

designated agent as the same appear on the books of the Registrar on the 15th day of the month 

preceding the payment date. All such payments shall fully discharge the obligations of the Issuer 

in respect of such Bonds to the extent of the payments so made. Upon receipt of the final payment 
of principal, the holder of the Bond shall surrender the Bond to the Paying Agent. 

Section 11. Execution, Authentication and Delivery of the Bonds. Upon the adoption of 

this Resolution, the President and Secretary shall execute the Bonds by their manual or authorized 
signature and deliver the Bonds to the Registrar, who shall authenticate the Bonds and deliver the 

same to or upon order of the Original Purchaser. No Bond shall be valid or obligatory for any 

purpose or shall be entitled to any right or benefit hereunder unless the Registrar shall duly endorse 
and execute on such Bond a Certificate of Authentication substantially in the form of the 

Certificate herein set forth. Such Certificate upon any Bond executed on behalf of the Issuer shall 

be conclusive evidence that the Bond so authenticated has been duly issued under this Resolution 
and that the holder thereof is entitled to the benefits of this Resolution. 

Section 12. Right to Name Substitute Paying Agent or Registrar. Issuer reserves the right 

to name a substitute, successor Registrar or Paying Agent upon giving prompt written notice to 
each registered bondholder. 

Section 13. Insurer Provisions. 

1) Notice and Other Information to be given to BAM. The Issuer will provide BAM with all 

notices and other information it is obligated to provide (i) under its Agreement to Provide 
Information and (ii) to the holders of Insured Obligations or the Trustee under the Security 
Documents. 

The notice address of BAM is: Build America Mutual Assurance Company, 200 Liberty 

Street, 27th Floor, New York, NY 10281, Attention: Surveillance, Re: Policy No. 

2022B0322, Telephone: (212) 235-2500, Telecopier: (212) 235-1542, Email: 

notices@buildamerica.com. In each case in which notice or other communication refers to 
an event of default or a claim on the Policy, then a copy of such notice or other 
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communication shall also be sent to the attention of the General Counsel at the same 

address and at claims@buildamerica.com or at Telecopier: (212) 235-5214 and shall be 
marked to indicate “URGENT MATERIAL ENCLOSED.” 

2) Defeasance. The investments in the defeasance escrow relating to Insured Obligation shall 

be limited to non-callable, direct obligations of the United States of America and securities 
fully and unconditionally guaranteed as to the timely payment of principal and interest by 

the United States of America, or as otherwise maybe authorized under State law and 
approved by BAM. 

At least (three) 3 Business Days prior to any defeasance with respect to the Insured 

Obligations, the Issuer shall deliver to BAM draft copies of an escrow agreement, an 

opinion of bond counsel regarding the validity and enforceability of the escrow agreement 
and the defeasance of the Insured Obligations, a verification report (a “Verification 

Report”) prepared by a nationally recognized independent financial analyst or firm of 

certified public accountants regarding the sufficiency of the escrow fund. Such opinion and 

Verification Report shall be addressed to BAM and shall be in form and substance 
satisfactory to BAM. In addition, the escrow agreement shall provide that: 

a) Any substitution of securities following the execution and delivery of the escrow 

agreement shall require the delivery of a Verification Report, an opinion of bond 

counsel that such substitution will not adversely affect the exclusion (if interest on the 
Insured Obligations is excludable) from gross income of the holders of the Insured 

Obligations of the interest on the Insured Obligations for federal income tax purposes 

and the prior written consent of BAM, which consent will not be unreasonably 
withheld. 

b) The Issuer will not exercise any prior optional redemption of Insured Obligations 
secured by the escrow agreement or any other redemption other than mandatory sinking 

fund redemptions unless (i) the right to make any such redemption has been expressly 

reserved in the escrow agreement and such reservation has been disclosed in detail in 

the official statement for the refunding bonds, and (ii) as a condition to any such 

redemption there shall be provided to BAM a Verification Report as to the sufficiency 

of escrow receipts without reinvestment to meet the escrow requirements remaining 
following any such redemption. 

c) The Issuer shall not amend the escrow agreement or enter into a forward purchase 

agreement or other agreement with respect to rights in the escrow without the prior 
written consent of BAM. 

3) Trustee and Paying Agent. 
  

a) BAM shall receive prior written notice of any name change of the trustee (the “Trustee’’) 

or, if applicable, the Paying Agent for the Insured Obligations or the resignation or 

removal of the Trustee or, if applicable, the Paying Agent. Any Trustee must be (A) a 

national banking association that is supervised by the Office of the Comptroller of the 
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Currency and has at least $250 million of assets, (B) a state-chartered commercial bank 

that is a member of the Federal Reserve System and has at least $1 billion of assets, or 

(C) otherwise approved by BAM in writing. 

b) No removal, resignation or termination of the Trustee or, if applicable, the Paying Agent 

shall take effect until a successor, meeting the requirements above or acceptable to 
BAM, shall be qualified and appointed. 

  4) Amendments, Supplements and Consents. BAM’s prior written consent is required for all 

amendments and supplements to the Security Documents, with the exceptions noted below. 
The Issuer shall send copies of any such amendments or supplements to BAM and the 
rating agencies which have assigned a rating to the Insured Obligations. 

a) Consent of BAM. Any amendments or supplements to the Security Documents shall 

require the prior written consent of BAM with the exception of amendments or 
supplements: 

b) 

li; 

ill. 

IV. 

To cure any ambiguity or formal defect or omissions or to correct any inconsistent 

provisions in the transaction documents or in any supplement thereto, or 

To grant or confer upon the holders of the Insured Obligations any additional rights, 

remedies, powers, authority or security that may lawfully be granted to or conferred 

upon the holders of the Insured Obligations, or 

To add to the conditions, limitations and restrictions on the issuance of bonds or 

other obligations under the provisions of the Security Documents other conditions, 

limitations and restrictions thereafter to be observed, or 

To add to the covenants and agreements of the Issuer in the Security Documents 

other covenants and agreements thereafter to be observed by the Issuer or to 

surrender any right or power therein reserved to or conferred upon the Issuer. 

To issue additional parity debt in accordance with the requirements set forth in the 

Security Documents. 

Consent of BAM in Addition to Bondholder Consent. Any amendment, supplement, 

modification to, or waiver of, any of the Security Documents that requires the consent 
of holders of the Insured Obligations or adversely affects the rights or interests of BAM 
shall be subject to the prior written consent of BAM. 

c) Insolvency. Any reorganization or liquidation plan with respect to the Issuer must be 

acceptable to BAM. The Trustee and each owner of the Insured Obligations hereby 

appoint BAM as their agent and attorney-in-fact with respect to the Insured Obligations 
and agree that BAM may at any time during the continuation of any proceeding by or 

against the Issuer or Obligor under the United States Bankruptcy Code or any other 
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