Resolution 25-118 &

25-120
ITEMS TO INCLUDE ON AGENDA
FOR THE BOARD MEETING ON JULY 22, 2025
JASPER COUNTY, IOWA
$1,715,000 Taxable General Obligation Urban Renewal Capital Loan Notes, Series 2025C
o Resolution Appointing Paying Agent, Note Registrar, and Transfer Agent, Approving the

Paying Agent and Note Registrar and Transfer Agent Agreement and Authorizing the
Execution of the Agreement.

» Resolution approving and authorizing a form of Loan Agreement and authorizing and
providing for the issuance, and levying a tax to pay the Notes; Approval of the
Continuing Disclosure Certificate.

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




July 22, 2025

The Board of Supervisors of Jasper County, State of lowa, met in _egt|c—
session, in the Supervisors Room, Jasper County Courthouse, 101 1st Street N‘f)rth, Newton,
lowa,at 9430 A .M., on the above date. There were present Chairperson
Tals me, , in the chair, and the following named Board Members:

M{.afmx_t.&r il & T “)glcs

Absent: l\l bc

Vacant: N M

* ok ok ok ok ok %k



Board Member oY) le s introduced the following resolution entitled
"RESOLUTION APPOINTING UMB BANK, N.A. OF WEST DES MOINES, IOWA, TO
SERVE AS PAYING AGENT, NOTE REGISTRAR, AND TRANSFER AGENT,
APPROVING THE PAYING AGENT AND NOTE REGISTRAR AND TRANSFER AGENT
AGREEMENT AND AUTHORIZING THE EXECUTION OF THE AGREEMENT", and
moved that the resolution be adopted. Board Member Nearmyer seconded the
motion to adopt. The roll was called and the vote was, ¥

AYES:  \\\

NAYS: NA

Whereupon, the Chairperson declared said Resolution duly adopted as follows:
Resolution No. 25-119

RESOLUTION APPOINTING UMB BANK, N.A. OF WEST
DES MOINES, IOWA, TO SERVE AS PAYING AGENT, NOTE
REGISTRAR, AND TRANSFER AGENT, APPROVING THE
PAYING AGENT AND NOTE REGISTRAR AND TRANSFER
AGENT AGREEMENT AND AUTHORIZING THE
EXECUTION OF THE AGREEMENT

WHEREAS, $1,715,000 Taxable General Obligation Urban Renewal Capital Loan
Notes, Series 2025C, dated August 5, 2025, have been sold and action should now be taken to
provide for the maintenance of records, registration of certificates and payment of principal and
interest in connection with the issuance of the Notes; 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 notes; and

WHEREAS, a Paying Agent, Bond Registrar and Transfer Agent Agreement (hereafter
"Agreement") has been prepared to be entered into between the County and UMB Bank, N.A.

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF SUPERVISORS OF
JASPER COUNTY, STATE OF IOWA:

. That UMB Bank, N.A. of West Des Moines, lowa, is hereby appointed to serve as
Paying Agent, Bond Registrar and Transfer Agent in connection with the issuance of $1,715,000




Taxable General Obligation Urban Renewal Capital Loan Notes, Series 2025C, dated August 5,
2025.

2 That the Agreement with UMB Bank, N.A. of West Des Moines, lowa, is hereby
approved and that the Chairperson and Auditor are authorized to sign the Agreement on behalf of
the County.

PASSED AND APPROVED this 22" day of July, 2025.

Bzt nmept— 42‘——
Chairperson

ATTEST:

ounty Audit



Board Member N] eawmy e introduced the following Resolution entitled
"RESOLUTION APPROVING AND AUTHORIZING A FORM OF LOAN AGREEMENT
AND AUTHORIZING AND PROVIDING FOR THE ISSUANCE OF $1,715,000 TAXABLE
GENERAL OBLIGATION URBAN RENEWAL CAPITAL LOAN NOTES, SERIES 2025C,
AND LEVYING A TAX TO PAY SAID NOTES; APPROVAL OF THE CONTINUING
DISCLOSURE CERTIFICATE" and moved that it be adopted. Board Member

C/LAQpl( 5 seconded the motion to adopt, and the roll being called thereon, the
vote was as follows:

AYES: I

NAYS: N A

Whereupon, the Chairperson declared said Resolution duly adopted as follows:
Resolution No. 2.5 - 120

RESOLUTION APPROVING AND AUTHORIZING A FORM
OF LOAN AGREEMENT AND AUTHORIZING AND
PROVIDING FOR THE ISSUANCE OF $1,715,000 TAXABLE
GENERAL OBLIGATION URBAN RENEWAL CAPITAL
LOAN NOTES, SERIES 2025C, AND LEVYING A TAX TO
PAY SAID NOTES; APPROVAL OF THE CONTINUING
DISCLOSURE CERTIFICATE

WHEREAS, the Issuer is a political subdivision, organized and exists under and by virtue
of the laws and Constitution of the State of lowa; and

WHEREAS, the Issuer is in need of funds to pay costs of aiding in the planning,
undertaking, and carrying out of urban renewal projects under the authority of Chapter 403 and
the Urban Renewal Plan for the Jasper Rail Park Urban Renewal Area, including acquisition of
property for use as a rail park, essential county purpose(s), and it is deemed necessary and
advisable that Taxable General Obligation Urban Renewal Capital Loan Notes, in the amount of
not to exceed $1,950,000 be authorized for said purpose(s); and

WHEREAS, pursuant to notice published as required by Sections 331.402, 331.443 and
403.12 of the Code of Towa this Board has held a public meeting and hearing upon the proposal
to institute proceedings for the issuance of the Notes, and no petition having been received
calling for an election thereon, and the Board is therefore now authorized to proceed with the
issuance of said Notes for such purpose(s); and



WHEREAS, the above mentioned Notes were heretofore sold and action should now be
taken to issue said Notes conforming to the terms and conditions of the best bid received at the
sale.

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF SUPERVISORS OF
JASPER COUNTY, STATE OF JOWA:

Section 1. Definitions. The following terms shall have the following meanings in this
Resolution unless the text expressly or by necessary implication requires otherwise:

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

. "Beneficial Owner" shall mean, whenever used with respect to a Note, the
person in whose name such Note is recorded as the beneficial owner of such Note by a
Participant on the records of such Participant or such person's subrogee.

. "Blanket Issuer Letter of Representations" shall mean the Representation
Letter from the Issuer to DTC, with respect to the Notes.

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

. "Continuing Disclosure Certificate" shall mean that certain Continuing
Disclosure Certificate approved under the terms of this Resolution and to be executed by
the Issuer and dated the date of issuance and delivery of the Notes, as originally executed
and as it may be amended from time to time in accordance with the terms thereof.

. "Depository Notes " shall mean the Notes 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.

. "DTC" shall mean The Depository Trust Company, New York,
New York, which will act as security depository for the Note pursuant to the
Representation Letter.

. "Issuer” and "County" shall mean Jasper County, State of lowa.

. "Loan Agreement" shall mean a Loan Agreement between the Issuer and a
lender or lenders in substantially the form attached to and approved by this Resolution.

. "Note Fund" shall mean the fund created in Section 3 of this Resolution.

. "Notes" shall mean $1,715,000 Taxable General Obligation Urban
Renewal Capital Loan Notes, Series 2025C, authorized to be issued by this Resolution.




. "Participants" shall mean those broker-dealers, banks and other financial
institutions for which DTC holds Notes as securities depository.

. "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
Notes as the same shall become due.

. "Project" shall mean aiding in the planning, undertaking, and carrying out
of urban renewal projects under the authority of Chapter 403 and the Urban Renewal Plan
for the Jasper Rail Park Urban Renewal Area, including acquisition of property for use as
a rail park.

. "Project Fund" shall mean the fund required to be established by this
Resolution for the deposit of the proceeds of the Notes.

. "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
Notes. Unless otherwise specified, the Registrar shall also act as Transfer Agent for the
Notes.

. "Resolution" shall mean this resolution authorizing the Notes.
. "Treasurer" shall mean the County Treasurer or such other officer as shall
succeed to the same duties and responsibilities with respect to the recording and payment

of the Notes issued hereunder.

Section 2. Levy and Certification of Annual Tax; Other Funds to be Used.

a) Levy of Annual Tax. That for the purpose of providing funds to pay the
principal and interest of the Notes hereinafter authorized to be issued, there is hereby
levied for each future year the following direct annual tax on all of the taxable property in
Jasper County, State of [owa, to-wit:




FISCAL YEAR (JULY 1 TO JUNE 30)

AMOUNT YEAR OF COLLECTION
$75,985.67 2025/2026*
$92,415.00 2026/2027
$192,415.00 2027/2028
$186,415.00 2028/2029
$185,415.00 2029/2030
$224,115.00 2030/2031
$220,115.00 2031/2032
$220,815.00 2032/2033
$220,915.00 2033/2034
$222,690.00 2034/2035
$218,810.00 2035/2036
$209,500.00 2036/2037
$210,000.00 2037/2038

*Payable from the Capitalized Interest Fund.

(NOTE: For example the levy to be made and certified against the taxable valuations of
January 1, 2025 will be collected during the fiscal year commencing July 1, 2026.)

b) Resolution to be Filed With County Auditor. A certified copy of this
Resolution shall be filed with the Auditor of Jasper County, lowa and the Auditor is
hereby instructed in and for each of the years as provided, to levy and assess the tax
hereby authorized in Section 2 of this Resolution, in like manner as other taxes are levied
and assessed, and such taxes so levied in and for each of the years aforesaid be collected
in like manner as other taxes of the County are collected, and when collected be used for
the purpose of paying principal and interest on said Notes issued in anticipation of the
tax, and for no other purpose whatsoever.

¢) Additional County Funds Available. Principal and interest coming due at any
time when the proceeds of said tax on hand shall be insufficient to pay the same shall be
promptly paid when due from current funds of the County available for that purpose and
reimbursement shall be made from such special fund in the amounts thus advanced.

Section 3. Note Fund. Said tax shall be assessed and collected each year at the same time
and in the same manner as, and in addition to, all other taxes in and for the County, and when
collected they shall be converted into a special fund within the Debt Service Fund to be known
as the "2025C GENERAL OBLIGATION CAPITAL LOAN NOTE FUND NO. 1" (the "Note
Fund"), which is hereby pledged for and shall be used only for the payment of the principal of
and interest on the Notes hereinafter authorized to be issued; and also there shall be apportioned
to said fund its proportion of taxes received by the County from property that is centrally
assessed by the State of lowa.



Section 4. Application of Note Proceeds. Proceeds of the Notes, other than accrued
interest except as may be provided below, shall be credited to the Project Fund and expended
therefrom for the purposes of issuance. Any amounts on hand in the Project Fund shall be
available for the payment of the principal of or interest on the Notes at any time that other funds
shall be insufficient to the purpose, in which event such funds shall be repaid to the Project Fund
at the earliest opportunity. Any balance on hand in the Project Fund and not immediately
required for its purposes may be invested not inconsistent with limitations provided by law or
this Resolution.

Section 5. Investment of Note Fund Proceeds. All moneys held in the Note Fund,
provided for by Section 3 of this Resolution shall be invested in investments permitted by
Chapter 12B, Code of lowa, 2025, as amended, or deposited in financial institutions which are
members of the Federal Deposit Insurance Corporation and the deposits in which are insured
thereby and all such deposits exceeding the maximum amount insured from time to time by
FDIC or its equivalent successor in any one financial institution shall be continuously secured in
compliance with Chapter 12C of the Code of Towa, 2025, as amended, or otherwise by a valid
pledge of direct obligations of the United States Government having an equivalent market value.
All such interim investments shall mature before the date on which the moneys are required for
payment of principal of or interest on the Notes as herein provided.

Section 6. Note Details, Execution and Redemption.

a) Note Details. Taxable General Obligation Urban Renewal Capital Loan Notes
of the County in the amount of $1,715,000, shall be issued to evidence the obligations of
the Issuer under the Loan Agreement pursuant to the provisions of Sections 331.402,
331.443 and 403.12 of the Code of lowa for the aforesaid purposes. The Notes shall be
issued in one or more series and shall be secured equally and ratably from the sources
provided in Section 3 of this Resolution. The Notes shall be designated "TAXABLE
GENERAL OBLIGATION URBAN RENEWAL CAPITAL LOAN NOTE, SERIES
2025C", be dated August 5, 2025, and bear interest from the date thereof, until payment
thereof, at the office of the Paying Agent, said interest payable on December 1, 2025, and
semiannually thereafter on the 1st day of June and December in each year until maturity
at the rates hereinafter provided.

The Notes shall be executed by the manual or facsimile signature of the
Chairperson and attested by the manual or facsimile signature of the Auditor, and
impressed or printed with the seal of the County 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 to the
registered owner of the Note. The Notes shall be in the denomination of $5,000 or
multiples thereof. The Notes shall mature and bear interest as follows:



Principal Interest Maturity

Amount Rate June 1st
$100,000.00 6.000% 2028
$100,000.00 6.000% 2029
$105,000.00 6.000% 2030
$150,000.00 6.000% 2031
$155,000.00 6.000% 2032
$165,000.00 6.000% 2033
$175,000.00 4.700% 2034
$185,000.00 4.800% 2035
$190,000.00 4.900% 2036
$390,000.00 5.000% 2038*

*Term Note, Final Maturity

b) Redemption.

i. Optional Redemption. Notes maturing after June 1, 2033, may be called
for optional redemption by the Issuer on that date or any date thereafter, from any
funds regardless of source, in whole or from time to time in part, in any order of
maturity and within an annual maturity by lot. The terms of redemption shall be
par, plus accrued interest to date of call.

Thirty days' written notice of redemption shall be given to the registered
owner of the Note. Failure to give written notice to any registered owner of the
Notes or any defect therein shall not affect the validity of any proceedings for the
redemption of the Notes. All Notes or portions thereof called for redemption will
cease to bear interest after the specified redemption date, provided funds for their
redemption are on deposit at the place of payment. Written notice will be deemed
completed upon transmission to the owner of record.

If selection by lot within a maturity is required, the Registrar shall
designate the Notes to be redeemed by random selection of the names of the
registered owners of the entire annual maturity until the total amount of Notes to
be called has been reached.

If less than all of a maturity is called for redemption, the Issuer will 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 redeemed. All prepayments shall be at
a price of par plus accrued interest.




ii. Mandatory Payment and Redemption of Term Notes. All Term Notes
are subject to mandatory redemption prior to maturity at a price equal to 100% of
the portion of the principal amount thereof to be redeemed plus accrued interest at
the redemption date on June 1st of each of the years in the principal amount set
opposite each year in the following schedule:

Term Note #1

Principal Interest Maturity
Amount Rate June Ist
$190,000 5.000% 2037
$200,000 5.000% 2038*

*Final Maturity

The principal amount of Term Notes may be reduced through the earlier optional
redemption, with any partial optional redemption of the Term Notes credited against
future mandatory redemption requirements for such Term Notes in such order as the
County shall determine.

¢) Urban Renewal Purposes.

The Notes are hereby declared to be issued for essential public and governmental
purposes for qualified urban renewal projects.

The Notes shall recite in substance that they have been issued by the County in
connection with an urban renewal project as defined by Chapter 403 of the Code of lowa,
and in any suit, action or proceeding involving the validity or enforceability of any note
issued hereunder or the security therefor, such Note shall be conclusively deemed to have
been issued for such purpose and such project shall be conclusively deemed to have been
planned, located and carried out in accordance with the provisions of Chapter 403 of the
Code of lowa.

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

a) Notwithstanding the other provisions of this Resolution regarding registration,
ownership, transfer, payment and exchange of the Notes, unless the Issuer determines to
permit the exchange of Depository Notes for Notes in Authorized Denominations, the
Notes shall be issued as Depository Notes in denominations of the entire principal
amount of each maturity of Notes (or, if a portion of said principal amount is prepaid,
said principal amount less the prepaid amount). The Notes must be registered in the
name of Cede & Co., as nominee for DTC. Payment of semiannual interest for any Notes
registered in the name of Cede & Co. will be made by wire transfer or New York
Clearing House or equivalent next day funds to the account of Cede & Co. on the interest
payment date for the Notes at the address indicated or in the Representation Letter.
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b) The Notes will be initially issued in the form of separate single authenticated
fully registered bonds in the amount of each stated maturity of the Notes. Upon initial
issuance, the ownership of the Notes will be registered in the registry books of the UMB
Bank, N.A. kept by the Paying Agent and Registrar in the name of Cede & Co., as
nominee of DTC. The Paying Agent and Registrar and the Issuer may treat DTC (or its
nominee) as the sole and exclusive owner of the Notes registered in its name for the
purposes of payment of the principal or redemption price of or interest on the Notes,
selecting the Notes or portions to be redeemed, giving any notice permitted or required to
be given to registered owners of Notes under the Resolution of the Issuer, registering the
transfer of Notes, obtaining any consent or other action to be taken by registered owners
of the Notes and for other purposes. The Paying Agent, Registrar and the Issuer have no
responsibility or obligation to any Participant or Beneficial Owner of the Notes under or
through DTC with respect to the accuracy of records maintained by DTC or any
Participant; with respect to the payment by DTC or Participant of an amount of principal
or redemption price of or interest on the Notes; with respect to any notice given to owners
of Notes under the Resolution; with respect to the Participant(s) selected to receive
payment in the event of a partial redemption of the Notes, or a consent given or other
action taken by DTC as registered owner of the Notes. The Paying Agent and Registrar
shall pay all principal of and premium, if any, and interest on the Notes only to Cede &
Co. in accordance with the Representation Letter, and all payments are valid and
effective to fully satisfy and discharge the Issuer's obligations with respect to the
principal of and premium, if any, and interest on the Notes to the extent of the sum paid.
DTC must receive an authenticated Bond for each separate stated maturity evidencing the
obligation of the Issuer to make payments of principal of and premium, if any, and
interest. Upon delivery by DTC to the Paying Agent and Registrar of written notice that
DTC has determined to substitute a new nominee in place of Cede & Co., the Notes will
be transferable to the new nominee in accordance with this Section.

¢) In the event the Issuer determines that it is in the best interest of the Beneficial
Owners that they be able to obtain Notes certificates, the Issuer may notify DTC and the
Paying Agent and Registrar, whereupon DTC will notify the Participants, of the
availability through DTC of Notes certificates. The Notes will be transferable in
accordance with this Section. DTC may determine to discontinue providing its services
with respect to the Notes at any time by giving notice to the Issuer and the Paying Agent
and Registrar and discharging its responsibilities under applicable law. In this event, the
Notes will be transferable in accordance with this Section.

d) Notwithstanding any other provision of the Resolution to the contrary, so long
as any Note is registered in the name of Cede & Co., as nominee of DTC, all payments
with respect to the principal of and premium, if any, and interest on the Note and all
notices must be made and given, respectively to DTC as provided in the Representation
letter.

e) In connection with any notice or other communication to be provided to
Noteholders by the Issuer or the Paying Agent and Registrar with respect to a consent or
other action to be taken by Noteholders, the Issuer or the Paying Agent and Registrar, as
the case may be, shall establish a record date for the consent or other action and give
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DTC notice of the record date not less than 15 calendar days in advance of the record
date to the extent possible. Notice to DTC must be given only when DTC is the sole
Noteholder.

f) The Representation Letter is on file with DTC and sets forth certain matters
with respect to, among other things, notices, consents and approvals by Noteholders and
payments on the Notes. The execution and delivery of the Representation Letter to DTC
by the Issuer is ratified and confirmed.

g) In the event that a transfer or exchange of the Notes is permitted under this
Section, the transfer or exchange may be accomplished upon receipt by the Registrar
from the registered owners of the Notes to be transferred or exchanged and appropriate
instruments of transfer. In the event Note certificates are issued to holders other than
Cede & Co., its successor as nominee for DTC as holder of all the Notes, or other
securities depository as holder of all the Notes, the provisions of the Resolution apply to,
among other things, the printing of certificates and the method or payment of principal of
and interest on the certificates. 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 Notes, (ii) registration and transfer of interests in Depository Notes 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 Notes in accordance with and as such
interests may appear with respect to such book entries.

h) The officers of the Issuer are authorized and directed to prepare and furnish to
the purchaser, and to the attorneys approving the legality of Notes, certified copies of
proceedings, ordinances, resolutions and records and all certificates and affidavits and
other instruments as may be required to evidence the legality and marketability of the
Notes, and all certified copies, certificates, affidavits and other instruments constitute
representations of the Issuer as to the correctness of all stated or recited facts.

Section 8. Registration of Notes; Appointment of Registrar; Transfer; Ownership;
Delivery: and Cancellation.

a) Registration. The ownership of Notes may be transferred only by the making
of an entry upon the books kept for the registration and transfer of ownership of the
Notes, and in no other way. UMB Bank, N.A. is hereby appointed as Note 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. Registrar shall
maintain the books of the Issuer for the registration of ownership of the Notes for the
payment of principal of and interest on the Notes as provided in this Resolution. All
Notes shall be negotiable as provided in Article 8 of the Uniform Commercial Code and
Section 331.446 of the Code of Iowa, subject to the provisions for registration and
transfer contained in the Notes and in this Resolution.
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b) Transfer. The ownership of any Note may be transferred only upon the
Registration Books kept for the registration and transfer of Notes 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 Note (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 Note, a new fully registered Note, 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 Note,
and bearing interest at the same rate and maturing on the same date or dates shall be
delivered by the Registrar.

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

d) Ownership. As to any Note, 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 Notes 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 satisty and discharge the liability upon
such Note, including the interest thereon, to the extent of the sum or sums so paid.

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

f) Non-Presentment of Notes. In the event any payment check, wire, or electronic
transfer of funds representing payment of principal of or interest on the Notes is returned
to the Paying Agent or if any note is not presented for payment of principal at the
maturity or redemption date, if funds sufficient to pay such principal of or interest on
Notes 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
Notes 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 Notes 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 Notes. 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
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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 the Issuer, whereupon any
claim under this Resolution by the Owners of such interest or Notes of whatever nature
shall be made upon the Issuer.

g) Registration and Transfer Fees. The Registrar may furnish to each owner, at
the Issuer's expense, one note for each annual maturity. The Registrar shall furnish
additional Notes in lesser denominations (but not less than the minimum denomination)
to an owner who so requests.

Section 9. Reissuance of Mutilated, Destroyed., Stolen or Lost Notes. In case any
outstanding Note shall become mutilated or be destroyed, stolen or lost, the Issuer shall at the
request of Registrar authenticate and deliver a new Note of like tenor and amount as the Note so
mutilated, destroyed, stolen or lost, in exchange and substitution for such mutilated Note to
Registrar, upon surrender of such mutilated Note, or in lieu of and substitution for the Note
destroyed, stolen or lost, upon filing with the Registrar evidence satisfactory to the Registrar and
[ssuer that such Note 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
[ssuer may incur in connection therewith.

Section 10. Record Date. Payments of principal and interest, otherwise than upon full
redemption, made in respect of any Note, 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 Notes to the extent of the payments so made. Upon receipt of the
final payment of principal, the holder of the Note shall surrender the Note to the Paying Agent.

Section 11. Execution, Authentication and Delivery of the Notes. Upon the adoption of
this Resolution, the Chairperson and Auditor shall execute the Notes by their manual or
authorized signature and deliver the Notes to the Registrar, who shall authenticate the Notes and
deliver the same to or upon order of the Purchaser. No Note 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 Note a Certificate of Authentication substantially in the form of the
Certificate herein set forth. Such Certificate upon any Note executed on behalf of the Issuer
shall be conclusive evidence that the Note so authenticated has been duly issued under this
Resolution and that the holder thereof is entitled to the benefits of this Resolution.

No Notes shall be authenticated and delivered by the Registrar unless and until there shall
have been provided the following:

1. A certified copy of the resolution of Issuer approving the execution of a Loan
Agreement and a copy of the Loan Agreement;

2. A written order of Issuer signed by the Treasurer of the Issuer directing the

authentication and delivery of the Notes to or upon the order of the Purchaser
upon payment of the purchase price as set forth therein;
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