
DUBUQUE COMMUNITY SCHOOL DISTRICT 

NOTICE OF PUBLIC MEETING 

You are hereby notified that the Board of Education of the Dubuque Community School District will 

meet at 12:00 p.m. on the 28th day of June 2021, at the Forum, 2300 Chaney Road, Dubuque, Iowa. 

DUBUQUE COMMUNITY SCHOOL DISTRICT 

2300 Chaney Road 

Dubuque, Iowa 

Date Posted:  June 24, 2021 By:       ___________________________________ 

Carolyn B. Mauss, Board Secretary 

SPECIAL BOARD MEETING 

June 28, 2021 

12:00 p.m. 

I. Call to Order and Roll Call

II. Approve the Agenda (p. 1-2)

III. $30,185,000 School Infrastructure Sales, Services and Use Tax Revenue Bonds, Series

2021 (p. 3-43)

A. 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 (p. 44-52)

B. Approval of Tax Exemption Certificate (p. 53-77)

C. Approval of Continuing Disclosure Certificate (p. 78-85)

D. Resolution Authorizing the Terms of Issuance and Providing for and Securing the

Payment of School Infrastructure Sales, Services and Use Tax Revenue Bonds (p.

86-91)

IV. Other Items

V. Adjournment

MISSION 

To develop world-class learners and citizens of character in a safe and inclusive learning community. 
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Bonding Resolutions 

✓ I move that the Board of Education approve a 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 [roll call vote] 

✓ I move that the form of Tax Exemption Certificate be placed on file and

approved [roll call vote] 

✓ I move that the form of Continuing Disclosure Certificate be placed on file and

approved [roll call vote] 

✓ I move that the Board of Education approve a resolution authorizing and

providing for the terms of issuance and securing the payment of $30,185,000 school 

infrastructure sales, services and use tax revenue bonds, series 2021, of the Dubuque 

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  

[roll call vote] 
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ITEMS TO INCLUDE ON AGENDA 

DUBUQUE COMMUNITY SCHOOL DISTRICT 

$30,185,000 School Infrastructure Sales, Services and Use Tax Revenue Bonds, Series 2021 

•  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. 

 

•  Approval of Tax Exemption Certificate. 

 

•  Approval of Continuing Disclosure Certificate. 

 

•  Resolution Authorizing the Terms of Issuance and Providing for and Securing the Payment of 

School Infrastructure Sales, Services and Use Tax Revenue Bonds. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

NOTICE MUST BE GIVEN PURSUANT TO IOWA CODE CHAPTER 21 

AND THE LOCAL RULES OF THE SCHOOL DISTRICT. 
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June 28, 2021 

The Board of Directors of the Dubuque Community School District, State of Iowa, met in 

_______________ session, in The Forum, 2300 Chaney, Dubuque, Iowa 52001, at 12:00 P.M., on the 

above date. There were present President _______________, in the chair, and the following named 

Board Members: 

 

__________________________________________________ 

 

 

Absent: ___________________________________________ 

 

 

Vacant: ___________________________________________ 

 

 

* * * * * * * * 
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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. 

* * * * * * * *

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. 

* * * * * * * *
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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. 

* * * * * * * * 

Board Member ____________________ introduced the following Resolution entitled 

"RESOLUTION AUTHORIZING AND PROVIDING FOR THE TERMS OF ISSUANCE AND 

SECURING THE PAYMENT OF $30,185,000 SCHOOL INFRASTRUCTURE SALES, SERVICES 

AND USE TAX REVENUE BONDS, SERIES 2021, OF THE DUBUQUE 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. 

* * * * * * * * 
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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 Iowa Code Section 423E.5 and Chapter 423F, 

$30,185,000 School Infrastructure Sales, Services And Use Tax Revenue Bonds, Series 2021 (the 

"Bonds"), dated the date of delivery, 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, Iowa, 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, N.A.: 

NOW, THEREFORE, IT IS RESOLVED BY THE BOARD OF DIRECTORS OF THE 

DUBUQUE 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 $30,185,000 School 

Infrastructure Sales, Services and Use Tax Revenue Bonds, Series 2021, dated the date of delivery. 

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 28th day of June, 2021. 

  

 

 

  

President of the Board of Directors 

 

ATTEST: 

 

 

 

  

Secretary of the Board of Directors 
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RESOLUTION AUTHORIZING AND PROVIDING FOR THE TERMS OF 

ISSUANCE AND SECURING THE PAYMENT OF $30,185,000 SCHOOL 

INFRASTRUCTURE SALES, SERVICES AND USE TAX REVENUE BONDS, 

SERIES 2021, OF THE DUBUQUE 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 Iowa Code Chapters 423E and 423F, the Board of Directors of the 

Dubuque 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 Iowa Code Section 423F.2, as amended, and which taxes are and 

will continue to be collected as set forth therein and said revenues have not been pledged and are 

available for the payment of revenue bonds, subject to the following premises; and 

WHEREAS, pursuant to Iowa Code Chapters 423E and 423F, and an election duly held in 

accordance therewith on November 5, 2019, the Board of Directors of the Dubuque 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 May 10, 2021, 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 renovate, remodel, improve, and build additions to Dubuque Senior High 

School are hereby found and declared to be eligible "school infrastructure projects" 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 Bonds issued for the 

purposes of the Project (as hereinafter defined) and maintaining a reserve therefor; and 

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

Revenue Bonds, Series 2021, in the amount of $30,185,000 (the "Bonds") for the purpose of defraying 

the costs of the Project, and to pay costs of issuance and to fund a reserve fund related thereto; and 

WHEREAS, in the Prior Bond Resolutions (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, 

provided that there has been procured and placed on file with the Secretary of the Board of Directors, 

a statement complying with the conditions and limitations therein imposed upon the issuance of said 

Parity Bonds; and 

WHEREAS, a statement of Piper Sandler & Co., an independent financial advisor not in the 

regular employ of the Issuer, has been placed on file in the office of the Secretary of the Board of 

Directors, showing the conditions and limitations of said Prior Bond Resolutions, dated November 14, 

2016; November 13, 2017; October 8, 2018; November 25, 2019; June 29, 2020, with regard to the 

sufficiency of School Infrastructure Tax Revenues to permit the issuance of additional School 
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Infrastructure Sales, Services and Use Tax Revenue Bonds ranking on a parity with the Outstanding 

Bonds  to have been met and satisfied as required; and 

WHEREAS, pursuant to the provisions of Iowa 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. 

NOW, THEREFORE, IT IS RESOLVED BY THE BOARD OF DIRECTORS OF THE 

DUBUQUE COMMUNITY SCHOOL DISTRICT IN THE COUNTIES OF DUBUQUE AND 

JACKSON, 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: 

• "Act" shall mean Iowa Code Chapters 423E and 423F, as from time to time 

amended and supplemented. 

• "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. 

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

thereof. 

• "BAM" shall mean Build America Mutual Assurance Company, or any 

successor thereto. 

• "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. 

• "Bond(s)" shall mean $30,185,000 School Infrastructure Sales, Services and 

Use Tax Revenue Bonds, Series 2021, authorized to be issued by this Resolution. 

• "Bond Fund" shall mean the Sinking Fund. 

• "Bond Proceeds" shall mean the amount actually received from the sale of the 

Bonds and paid to the Issuer on the Closing Date. 

• "Cede & Co." shall mean Cede & Co., the nominee of DTC, and any successor 

nominee of DTC with respect to the Bonds. 

• "Closing Date" shall mean the date of the delivery of the Bonds in exchange 

for the agreed upon purchase price. 

• "Continuing Disclosure Certificate" shall mean that certain Continuing 

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

9



7 

Bonds, as originally executed and as it may be amended from time to time in accordance with 

the terms thereof. 

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

• "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. 

• "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. 

• "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 19 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. 

• "Fiscal Year" shall mean the twelve-month period beginning on July l 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. 

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

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

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

• "Insured Obligations" shall mean the Bonds. 

• "Issuer" and "School District" shall mean the Dubuque Community School 

District. 

• "Late Payment Rate" means 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 
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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. 

• "Obligor" shall mean Piper Sandler & Co. 

• "Original Purchaser" shall mean D.A. Davidson & Co., Des Moines, Iowa. 

• "Outstanding Bonds" shall mean the $10,000,000 School Infrastructure Sales, 

Services and Use Tax Revenue Bonds, Series 2016, dated December 5, 2016, of which 

$9,490,000 of the bonds are still outstanding and unpaid and remain a lien on the School 

Infrastructure Tax Revenues; the $10,000,000 School Infrastructure Sales, Services and Use 

Tax Revenue Bonds, Series 2017, dated December 1, 2017, of which $7,975,000 of the bonds 

are still outstanding and unpaid and remain a lien on the School Infrastructure Tax Revenues; 

the $5,455,000 School Infrastructure Sales, Services and Use Tax Revenue Bonds, Series 

2018A, dated October 30, 2018, of which $5,042,485 of the bonds are still outstanding and 

unpaid and remain a lien on the School Infrastructure Tax Revenues; the $4,000,000 School 

Infrastructure Sales, Services and Use Tax Revenue Bonds, Series 2018B, dated October 30, 

2018, of which $3,967,515 of the bonds are still outstanding and unpaid and remain a lien on 

the School Infrastructure Tax Revenues; the $9,058,000 School Infrastructure Sales, Services 

and Use Tax Revenue Refunding Bonds, Series 2019, dated December 9, 2019, of which 

$7,099,000 of the bonds are still outstanding and unpaid and remain a lien on the School 

Infrastructure Tax Revenues, all issued in accordance with the Prior Bond Resolutions; and the 

$24,085,000 School Infrastructure Sales, Services and Use Tax Revenue and Refunding Bonds, 

Series 2020, dated July 15, 2020, of which $24,085,000 of the bonds are still outstanding and 

unpaid and remain a lien on the School Infrastructure Tax Revenues, all issued in accordance 

with the Prior Bond Resolutions. 

• "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. 

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

institutions for which DTC holds Bonds 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 Bonds as the same 

shall become due. 

• "Permitted Investments" shall mean any investments permitted in Iowa 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. 

• "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. 
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• "Prior Bond Resolution(s)" shall mean a certain resolution adopted by the 

Issuer on November 14, 2016; November 13, 2017; October 8, 2018; November 25, 2019; June 

29, 2020 authorizing the issuance of the Outstanding Bonds. 

• "Project" shall mean a school infrastructure project as authorized by the 

electors at the election held November 5, 2019 and the Act, including to renovate, remodel, 

improve, and build additions to Dubuque Senior High School. 

• "Project Fund" shall mean the fund required to be established by this 

Resolution for the deposit of the proceeds of the Bonds. 

• "Rebate Fund" shall mean the fund so defined in and established pursuant to 

the Tax Exemption Certificate. 

• "Registrar" shall mean UMB Bank, N.A. of West Des Moines, Iowa, 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. 

• "Representation Letter" shall mean the Blanket Issuer Letter of Representations 

executed and delivered by the Issuer to DTC on file with DTC. 

• "Reserve Fund" shall mean the reserve fund established in Section 15 of this 

Resolution. 

• "Reserve Fund Requirement" shall mean an amount equal to the lesser of (a) 

the maximum amount of the principal and interest coming due on the Bonds and Parity Bonds 

secured by the Reserve Fund; (b) 10% of the stated principal amount of the Bonds and Parity 

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 the Bonds and Parity 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. 

• "Revenue Fund" shall mean the revenue fund established in Section 16 of this 

Resolution. 

• "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 Iowa Code Section 423F.2, as amended. 

• "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). 
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• "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. 

• "Security Documents" shall mean the 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. 

• "Sinking Fund" shall mean the Sinking Fund established in Section 15 of this 

Resolution. 

• "State" shall mean the State of Iowa. 

• "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. 

• "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. 

• "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 Iowa 

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 Bonds of the Dubuque Community School 

District, in the of Counties of Dubuque and Jackson, State of Iowa, in the aggregate amount of 

$30,185,000 for the purpose of paying costs of the Project and costs of issuance. 

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

the School District in the amount of $30,185,000 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 BOND, SERIES 2021," be dated the date of delivery, and bear interest from the date 

thereof, until payment thereof, at the office of the Paying Agent, said interest payable on January 1, 
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2022 and semiannually thereafter on the 1st day of January and July 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 

Amount 

 Interest 

Rate 

 Maturity 

July 1 

 

 $1,445,000 3.000% 2031 

 $1,500,000 3.000% 2032 

 $1,500,000 3.000% 2033 

 $1,840,000 3.000% 2034 

 $3,900,000 3.000% 2035 

 $4,000,000 3.000% 2036 

 $4,000,000 3.000% 2037 

 $4,000,000 3.000% 2038 

 $4,000,000 3.000% 2039 

 $4,000,000 3.000% 2040 
 

Section 6. Optional Redemption.  Bonds maturing after July 1, 2029, 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 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. 
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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, if a 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, (ii) 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. 

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. 
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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, (ii) 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. 
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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 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 
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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. Form of Bond.  Bonds shall be printed substantially in the form as follows: 

(Form of Bond) 

"Registered" "Registered" 

 

R-___ $_____________ 

 

STATE OF IOWA 

DUBUQUE COMMUNITY SCHOOL DISTRICT 

COUNTIES OF DUBUQUE AND JACKSON 

SCHOOL INFRASTRUCTURE SALES, SERVICES AND 

USE TAX REVENUE BONDS, SERIES 2021 

 

 

Rate Maturity Bond Date CUSIP No. 

 

____% 

 

 

July 1, _____ 

 

Date of Delivery 

 

263893 ____ 

 

 

The Dubuque Community School District, in the Counties of Dubuque and Jackson, State of 

Iowa, a school corporation organized and existing under and by virtue of the Constitution and laws of 

the State of Iowa (the "Issuer"), for value received, promises to pay from the source and as hereinafter 

provided, on the maturity date indicated above, to 

CEDE & CO. 

or registered assigns, the principal sum of (PRINCIPAL AMOUNT WRITTEN OUT) 

THOUSAND DOLLARS in lawful money of the United States of America, on the maturity date 

shown above, upon surrender at the office of UMB Bank, N.A. of West Des Moines, Iowa, Paying 

Agent of this issue, or successor with interest on the sum from the date hereof payable on January 1, 

2022, and semiannually thereafter on the 1st day of January and July in each year. 
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Unless this certificate is presented by an authorized representative of The Depository Trust 

Company, a New York corporation ("DTC"), to the Issuer or its agent for registration of transfer, 

exchange or payment, and a certificate issued is registered in the name of Cede & Co. or such other 

name as requested by an authorized representative of DTC (and any payment is made to Cede & Co. 

or to another entity as requested by an authorized representative of DTC), ANY TRANSFER, 

PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON 

IS WRONGFUL inasmuch the registered owner hereof, Cede & Co., has an interest. 

Interest and principal shall be paid to the registered holder of the Bond as shown on the records 

of ownership maintained by the Registrar as of the 15th day of the month preceding such interest 

payment date.  Interest shall be computed on the basis of a 360-day year of twelve 30-day months. 

This Bond is issued pursuant to the provisions of Iowa Code Section 423E.5 and Iowa Code 

Chapter 423F, as amended, for the purpose of paying costs of a School Infrastructure Project defined 

in and in conformity with the Act and to a Resolution of the Board of Directors of the Issuer, duly 

passed and approved (the "Bond Resolution" or "Resolution").  For a complete statement of the 

revenues and funds from which and the conditions under which this Bond is payable, a statement of 

the conditions under which additional bonds of equal standing may be issued, and the general 

covenants and provisions pursuant to which this Bond is issued, reference is made to the above-

described Resolution.  Capitalized terms not defined herein shall have the meanings assigned to them 

in the Resolution. 

Bonds maturing after July 1, 2029, 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 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. 

Ownership of this Bond may be transferred only by transfer upon the books kept for such 

purpose by UMB Bank, N.A., the Registrar.  Such transfer on the books shall occur only upon 

presentation and surrender of this Bond at the office of the Registrar as designated below, together 

with an assignment duly executed by the owner hereof or his duly authorized attorney in the form as 

shall be satisfactory to the Registrar.  Issuer reserves the right to substitute the Registrar and Paying 

Agent but shall, however, promptly give notice to registered bondholders of such change.  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 Bond Resolution. 
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This Bond and the series of which it forms a part, and any Additional Bonds which may be 

hereafter issued and outstanding from time to time on a parity with said Bonds, as provided in the Bond 

Resolution of which notice is hereby given and is hereby made a part hereof, are payable from and 

secured solely and only by a pledge of certain School Infrastructure Tax Revenues as defined and 

provided in said Resolution.  The Issuer covenants and agrees that it will allocate such School 

Infrastructure Tax Revenues to a Sinking Fund to meet the principal of and interest on this series of 

Bonds, and other bonds ranking on a parity therewith, as the same become due. 

This Bond is not a general obligation of the Issuer nor is the Issuer's full faith and credit 

and taxing power pledged to the payment hereof.  The Issuer is not obligated to levy any ad 

valorem taxes nor to expend any moneys of the Issuer to pay this Bond, except the School 

Infrastructure Tax Revenues pledged under the Resolution.  Under no circumstances shall the 

Issuer be in any manner liable by reason of the failure of said School Infrastructure Tax 

Revenues to be sufficient for the payment hereof. 

And it is hereby represented and certified that all acts, conditions and things requisite, 

according to the laws and Constitution of the State of Iowa, to exist, to be had, to be done, or to be 

performed precedent to the lawful issue of this Bond, have been existent, had, done and performed as 

required by law. 

IN TESTIMONY WHEREOF, said Issuer by its Board of Directors has caused this Bond to 

be signed by the manual or facsimile signature of its President and attested by the manual or facsimile 

signature of its Secretary, and authenticated by the manual signature of an authorized representative of 

the Registrar, UMB Bank, N.A. of West Des Moines, Iowa. 

Date of authentication:  Closing Date 

 

This is one of the Bonds described in the 

Resolution, as registered by UMB Bank, N.A. of 

West Des Moines, Iowa. 

 

UMB BANK, N.A. OF WEST DES MOINES, 

IOWA, Registrar 

 

By:  

 Authorized signature 

BOARD OF DIRECTORS OF THE DUBUQUE 

COMMUNITY SCHOOL DISTRICT IN THE 

COUNTIES OF DUBUQUE AND JACKSON, 

STATE OF IOWA 

 

 

By:     (manual or facsimile signature)   

 President of the Board 

 

ATTEST: 

 

By:     (manual or facsimile signature)   

 Secretary of the Board 

 

Registrar and Transfer Agent:  UMB Bank, N.A. 

Paying Agent:  UMB Bank, N.A. 

(Seal) 
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STATEMENT OF INSURANCE 

Build America Mutual Assurance Company ("BAM"), New York, New York, has delivered its 

municipal bond insurance policy (the "Policy") with respect to the scheduled payments due of principal 

of and interest on this Bond to UMB Bank, N.A., West Des Moines, Iowa, or its successor, as paying 

agent for the Bonds (the "Paying Agent").  Said Policy is on file and available for inspection at the 

principal office of the Paying Agent and a copy thereof may be obtained from BAM or the Paying 

Agent. All payments required to be made under the Policy shall be made in accordance with the 

provisions thereof.  By its purchase of these Bonds, the owner acknowledges and consents (i) to the 

subrogation and all other rights of BAM as more fully set forth in the Policy and (ii) that upon the 

occurrence and continuance of a default or an event of default under the Resolution or this Bond, BAM 

shall be deemed to be the sole owner of the Bonds for all purposes and shall be entitled to control and 

direct the enforcement of all rights and remedies granted to the owners of the Bonds or the trustee, 

paying agent, registrar or similar agent for the benefit of such owners under the Resolution, at law or 

in equity. 

 

ASSIGNMENT 

For value received, the undersigned hereby sells, assigns and transfers unto 

_________________________ (Social Security or Tax Identification No. _______________) this 

Bond and constitutes and appoints _________________________ attorney in fact to transfer this Bond 

on the books kept for registration of this Bond, with full power of substitution in the premises. 

 Dated: __________________________________________________ 

 

  __________________________________________________ 

 

  __________________________________________________ 

  (Person(s) executing this Assignment sign(s) here) 

 

SIGNATURE  ) 

GUARANTEED )__________________________________________________ 

 

IMPORTANT - READ CAREFULLY 

Signature guarantee must be provided in accordance with the prevailing standards and procedures of 

the Registrar and Transfer Agent which may require signatures to be guaranteed by certain eligible 

guarantor institutions which participate in a recognized signature guarantee program. 
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INFORMATION REQUIRED FOR REGISTRATION OF TRANSFER 

Name of Transferee(s)  

Address of Transferee(s)  

Social Security or Tax Identification  

Number of Transferee(s)  

Transferee is a(n): 

Individual*   Corporation  

Partnership   Trust  

 

*If the Bond is to be registered in the names of multiple individual owners, the names of all such 

owners and one address and social security number must be provided. 

The following abbreviations, when used in the inscription on the face of this Bond, shall be 

construed as though written out in full according to applicable laws or regulations: 

TEN COM - as tenants in common 

TEN ENT - as tenants by the entireties 

JT TEN - as joint tenants with rights of survivorship and not as tenants in common 

IA UNIF TRANS MIN ACT - .......... Custodian .......... 

 (Cust)                   (Minor) 

Under Iowa Uniform Transfers to Minors Act................... 

(State) 

 

 

ADDITIONAL ABBREVIATIONS MAY 

ALSO BE USED THOUGH NOT IN THE ABOVE LIST 

 

[END OF FORM OF BOND] 

Section 14. Equality of Lien.  The timely payment of principal of and interest on the Bonds 

and Parity Bonds shall be secured equally and ratably by the School Infrastructure Tax Revenues 

without priority by reason of number or time of sale or delivery; and the School Infrastructure Tax 

Revenues are hereby irrevocably pledged to the timely payment of both principal and interest as the 

same become due. 

Section 15. Application of Bond Proceeds - Project Fund.  Proceeds of the Bonds shall be 

applied as follows: 

• An amount equal to accrued interest shall be deposited in the Sinking Fund for application to 

the first payment of interest on the Bonds. 

• An amount sufficient to meet the Reserve Fund Requirement shall be deposited in the Reserve 

Fund. 

• There is hereby created a Project Fund, to be held by the Issuer, into which the balance of the 

Bond Proceeds shall be deposited 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 Bonds at any time that other School Infrastructure Tax Revenues shall be 

22



20 

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, the Internal 

Revenue Code and this Resolution. 

Section 16. Application of Revenues.  The provisions in the Prior Bond Resolutions, whereby 

there was created and is to be maintained a School Infrastructure Sales, Services and Use Tax Revenue 

Bond Sinking Fund (the "Sinking Fund"), and for the monthly payment into said fund from future 

School Infrastructure Tax Revenues such portion thereof as will be sufficient to meet the principal and 

interest of the Outstanding Bonds, and maintaining a reserve therefor for certain Outstanding Bonds, 

are hereby ratified and confirmed, and all such provisions inure to and constitute the security for the 

payment of the principal and interest on the Bonds hereby authorized to be issued; provided, however, 

that the amounts to be set aside and paid into the Sinking Fund in equal monthly installments from the 

earnings shall be sufficient to pay the principal and interest due each year, not only on the Outstanding 

Bonds, but also the principal and interest of the Bonds herein authorized to be issued.  Consistent with 

the above Prior Bond Resolutions, proceeds of the Bonds or other funds may be invested in Permitted 

Investments. 

 Nothing in this Resolution shall be construed to impair the rights vested in the Outstanding 

Bonds.  The amounts herein required to be paid into the various funds named in this Section shall be 

inclusive of payments required in respect to the Outstanding Bonds.  The provisions of the Prior Bond 

Resolutions and the provisions of this Resolution are to be construed wherever possible so that the 

same will not be in conflict. In the event such construction is not possible, the provisions of the 

resolution first adopted shall prevail until such time as the bonds authorized by said resolution have 

been paid in full or otherwise satisfied as therein provided at which time the provisions of this 

Resolution shall again prevail. 

 

 From and after delivery of the Bonds, and so long as the Bonds or Parity Bonds remain 

outstanding and unpaid the same are discharged and satisfied in the manner provided in this Resolution, 

the School Infrastructure Tax Revenues shall be deposited and collected in a fund to be known as the 

Revenue Fund, and shall be disbursed only as follows: 

 

Sinking Fund.   In accordance with the provisions of the Prior Bond Resolutions 

whereby there was created a Sinking Fund into which amounts sufficient to pay principal of 

and interest on obligations secured by the School Infrastructure Tax Revenues shall be 

deposited and held by or on behalf of the Issuer for the satisfaction of said obligations, money 

in the Revenue Fund shall first be disbursed to make deposits in the Sinking Fund in accordance 

herewith.  The fund shall be known as the School Infrastructure Sales, Services and Use Tax 

Revenue Bond Interest Sinking Fund (the "Sinking Fund").  The required amount to be 

deposited in the Sinking Fund in any month shall be the equal monthly amount necessary to 

pay in full the installment of interest coming due on the next interest payment date on the then 

Outstanding Bonds and Parity Bonds, plus the equal monthly amount necessary to pay in full 

the installment of principal coming due on such obligations on the next succeeding principal 

payment date until the full amount of such installment is on hand.  There shall be created within 

the Sinking Fund various subaccounts with respect to each series of Outstanding Bonds, the 

Bonds and any Additional Bonds. The money deposited into the Sinking Fund shall be 

disbursed on a parity basis to make deposits into the various subaccounts of the Sinking Fund.  

The Issuer may establish other subaccounts within the Sinking Fund upon the issuance of 

Additional Bonds.  The subaccounts in the Sinking Fund shall be segregated from all other 
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Funds, accounts and subaccounts established by the Prior Bond Resolutions, this Resolution, 

and any future resolution for Additional Bonds, and each subaccount shall be segregated and 

shall not be commingled or pledged to any other series of bonds or Additional Bonds, if issued.  

Upon the issuance of Additional Bonds or Parity Bonds, the Issuer may provide for annual or 

more or less frequent payments of principal and interest into the subaccount(s) for the Parity 

Bonds or Additional Bonds proposed to be issued.  The following subaccounts are hereby 

established: 

 

(i) School Infrastructure Sales, Services, and Use Tax Revenue Bonds, 

Series 2016 Sinking Fund Subaccount ("2016 Bond Sinking Fund Subaccount"). 

 

There shall be established a subaccount entitled "2016 Bond Sinking Fund 

Subaccount" within the Sinking Fund for the purpose of paying principal and interest 

on the Bonds authorized by the November 14, 2016 Resolution (the "2016 Bonds").  

The required amount to be deposited in the 2016 Bond Sinking Fund Subaccount in 

any month shall be the equal monthly amount necessary to pay in full the installment 

of interest coming due on the next interest payment date on the 2016 Bonds, plus the 

equal monthly amount necessary to pay in full the installment of principal coming due 

on the next succeeding principal payment date for that fiscal year until the full amount 

of such installment is on hand.  The money deposited in the 2016 Bond Sinking Fund 

Subaccount shall be held by or on behalf of the Issuer and shall be applied in 

accordance with this Section.  The money deposited in the 2016 Bond Sinking Fund 

Subaccount shall be used solely to pay the principal of, and interest requirements, of 

each Fiscal Year on the 2016 Bonds.  If for any reason the amount on hand in the 2016 

Bond Sinking Fund Subaccount exceeds the required amount, the excess shall 

forthwith be withdrawn and deposited into the Revenue Fund.  The 2016 Bond Sinking 

Fund Subaccount is pledged solely to the payment of the principal on the 2016 Bonds 

at maturity, and interest on the 2016 Bonds when due, if any. 

 

(ii) School Infrastructure Sales, Services, and Use Tax Revenue Bonds, 

Series 2017 Sinking Fund Subaccount ("2017 Bond Sinking Fund Subaccount"). 

 

There shall be established a subaccount entitled "2017 Bond Sinking Fund 

Subaccount" within the Sinking Fund for the purpose of paying principal and interest 

on the Bonds authorized by the November 13, 2017 Resolution (the "2017 Bonds").  

The required amount to be deposited in the 2017 Bond Sinking Fund Subaccount in 

any month shall be the equal monthly amount necessary to pay in full the installment 

of interest coming due on the next interest payment date on the 2017 Bonds, plus the 

equal monthly amount necessary to pay in full the installment of principal coming due 

on the next succeeding principal payment date for that fiscal year until the full amount 

of such installment is on hand.  The money deposited in the 2017 Bond Sinking Fund 

Subaccount shall be held by or on behalf of the Issuer and shall be applied in 

accordance with this Section.  The money deposited in the 2017 Bond Sinking Fund 

Subaccount shall be used solely to pay the principal of, and interest requirements, of 

each Fiscal Year on the 2017 Bonds.  If for any reason the amount on hand in the 2017 

Bond Sinking Fund Subaccount exceeds the required amount, the excess shall 

forthwith be withdrawn and deposited into the Revenue Fund.  The 2017 Bond Sinking 

Fund Subaccount is pledged solely to the payment of the principal on the 2017 Bonds 

at maturity, and interest on the 2017 Bonds when due, if any. 
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(iii) School Infrastructure Sales, Services, and Use Tax Revenue Bonds, 

Series 2018A Sinking Fund Subaccount ("2018A Bond Sinking Fund Subaccount"). 

 

There shall be established a subaccount entitled "2018A Bond Sinking Fund 

Subaccount" within the Sinking Fund for the purpose of paying principal and interest 

on the Bonds authorized by this Resolution (the "2018A Bonds").  The required amount 

to be deposited in the 2018A Bond Sinking Fund Subaccount in any month shall be the 

equal monthly amount necessary to pay in full the installment of interest coming due 

on the next interest payment date on the 2018A Bonds, plus the equal monthly amount 

necessary to pay in full the installment of principal coming due on the next succeeding 

principal payment date for that fiscal year until the full amount of such installment is 

on hand.  The money deposited in the 2018A Bond Sinking Fund Subaccount shall be 

held by or on behalf of the Issuer and shall be applied in accordance with this Section.  

The money deposited in the 2018A Bond Sinking Fund Subaccount shall be used solely 

to pay the principal of, and interest requirements, of each Fiscal Year on the 2018A 

Bonds.  If for any reason the amount on hand in the 2018A Bond Sinking Fund 

Subaccount exceeds the required amount, the excess shall forthwith be withdrawn and 

deposited into the Revenue Fund.  The 2018A Bond Sinking Fund Subaccount is 

pledged solely to the payment of the principal on the 2018A Bonds at maturity, and 

interest on the 2018A Bonds when due, if any. 

 

(iv) School Infrastructure Sales, Services, and Use Tax Revenue Bonds, 

Series 2018B Sinking Fund Subaccount ("2018B Bond Sinking Fund Subaccount"). 

 

There shall be established a subaccount entitled "2018B Bond Sinking Fund 

Subaccount" within the Sinking Fund for the purpose of paying principal and interest 

on the Bonds authorized by this Resolution (the "2018B Bonds").  The required amount 

to be deposited in the 2018B Bond Sinking Fund Subaccount in any month shall be the 

equal monthly amount necessary to pay in full the installment of interest coming due 

on the next interest payment date on the 2018B Bonds, plus the equal monthly amount 

necessary to pay in full the installment of principal coming due on the next succeeding 

principal payment date for that fiscal year until the full amount of such installment is 

on hand.  The money deposited in the 2018B Bond Sinking Fund Subaccount shall be 

held by or on behalf of the Issuer and shall be applied in accordance with this Section.  

The money deposited in the 2018B Bond Sinking Fund Subaccount shall be used solely 

to pay the principal of, and interest requirements, of each Fiscal Year on the 2018B 

Bonds.  If for any reason the amount on hand in the 2018B Bond Sinking Fund 

Subaccount exceeds the required amount, the excess shall forthwith be withdrawn and 

deposited into the Revenue Fund.  The 2018B Bond Sinking Fund Subaccount is 

pledged solely to the payment of the principal on the 2018B Bonds at maturity, and 

interest on the 2018B Bonds when due, if any. 

 

(v) School Infrastructure Sales, Services, and Use Tax Revenue Bonds, 

Series 2019 Sinking Fund Subaccount ("2019 Bond Sinking Fund Subaccount"). 

 

There shall be established a subaccount entitled "2019 Bond Sinking Fund 

Subaccount" within the Sinking Fund for the purpose of paying principal and interest 

on the Bonds authorized by the November 25, 2019 Resolution (the "2019 Bonds").  
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The required amount to be deposited in the 2019 Bond Sinking Fund Subaccount in 

any month shall be the equal monthly amount necessary to pay in full the installment 

of interest coming due on the next interest payment date on the 2019 Bonds, plus the 

equal monthly amount necessary to pay in full the installment of principal coming due 

on the next succeeding principal payment date for that fiscal year until the full amount 

of such installment is on hand.  The money deposited in the 2019 Bond Sinking Fund 

Subaccount shall be held by or on behalf of the Issuer and shall be applied in 

accordance with this Section.  The money deposited in the 2019 Bond Sinking Fund 

Subaccount shall be used solely to pay the principal of, and interest requirements, of 

each Fiscal Year on the 2019 Bonds.  If for any reason the amount on hand in the 2019 

Bond Sinking Fund Subaccount exceeds the required amount, the excess shall 

forthwith be withdrawn and deposited into the Revenue Fund.  The 2019 Bond Sinking 

Fund Subaccount is pledged solely to the payment of the principal on the 2019 Bonds 

at maturity, and interest on the 2019 Bonds when due, if any. 

 

(vi) School Infrastructure Sales, Services, and Use Tax Revenue Bonds, 

Series 2020 Sinking Fund Subaccount ("2020 Bond Sinking Fund Subaccount"). 

 

There shall be established a subaccount entitled "2020 Bond Sinking Fund 

Subaccount" within the Sinking Fund for the purpose of paying principal and interest 

on the Bonds authorized by the June 29, 2020 Resolution (the "2020 Bonds").  The 

required amount to be deposited in the 2020 Bond Sinking Fund Subaccount in any 

month shall be the equal monthly amount necessary to pay in full the installment of 

interest coming due on the next interest payment date on the 2020 Bonds, plus the equal 

monthly amount necessary to pay in full the installment of principal coming due on the 

next succeeding principal payment date for that fiscal year until the full amount of such 

installment is on hand.  The money deposited in the 2020 Bond Sinking Fund 

Subaccount shall be held by or on behalf of the Issuer and shall be applied in 

accordance with this Section.  The money deposited in the 2020 Bond Sinking Fund 

Subaccount shall be used solely to pay the principal of, and interest requirements, of 

each Fiscal Year on the 2020 Bonds.  If for any reason the amount on hand in the 2020 

Bond Sinking Fund Subaccount exceeds the required amount, the excess shall 

forthwith be withdrawn and deposited into the Revenue Fund.  The 2020 Bond Sinking 

Fund Subaccount is pledged solely to the payment of the principal on the 2020 Bonds 

at maturity, and interest on the 2020 Bonds when due, if any. 

 

(vii) School Infrastructure Sales, Services, and Use Tax Revenue Bonds, 

Series 2021 Sinking Fund Subaccount ("2021 Bond Sinking Fund Subaccount"). 

 

There shall be established a subaccount entitled "2021 Bond Sinking Fund 

Subaccount" within the Sinking Fund for the purpose of paying principal and interest 

on the Bonds authorized by the June 28, 2021 Resolution (the "2021 Bonds").  The 

required amount to be deposited in the 2021 Bond Sinking Fund Subaccount in any 

month shall be the equal monthly amount necessary to pay in full the installment of 

interest coming due on the next interest payment date on the 2021 Bonds, plus the equal 

monthly amount necessary to pay in full the installment of principal coming due on the 

next succeeding principal payment date for that fiscal year until the full amount of such 

installment is on hand.  The money deposited in the 2021 Bond Sinking Fund 

Subaccount shall be held by or on behalf of the Issuer and shall be applied in 
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accordance with this Section.  The money deposited in the 2021 Bond Sinking Fund 

Subaccount shall be used solely to pay the principal of, and interest requirements, of 

each Fiscal Year on the 2021 Bonds.  If for any reason the amount on hand in the 2021 

Bond Sinking Fund Subaccount exceeds the required amount, the excess shall 

forthwith be withdrawn and deposited into the Revenue Fund.  The 2021 Bond Sinking 

Fund Subaccount is pledged solely to the payment of the principal on the 2021 Bonds 

at maturity, and interest on the 2021 Bonds when due, if any. 

 

 (2) Reserve Fund.  In accordance with the provisions of the Prior Bond Resolutions 

whereby there was created a Reserve Fund into which amounts sufficient to maintain a debt 

service reserve for obligations secured by the School Infrastructure Tax Revenues shall be 

deposited, money in the Revenue Fund shall next be disbursed to maintain a debt service 

reserve.  Such fund shall be known as the School Infrastructure Sales, Services and Use Tax 

Revenue Debt Service Reserve Fund (the "Reserve Fund").  There shall be created within the 

Reserve Fund various subaccounts with respect to the Bonds and for any Additional Bonds for 

which a Reserve Fund is required.  The Reserve Fund secures only the Series 2021 Bonds and 

only Additional Bonds for which a Reserve Fund is required, and does not secure any other 

Outstanding Bonds.  The money deposited into the Reserve Fund shall be disbursed on a parity 

basis to make deposits into the various subaccounts of the Reserve Fund.  The Issuer may 

establish other subaccounts within the Reserve Fund upon the issuance of Additional Bonds.  

The subaccounts in the Reserve Fund shall be segregated from all other Funds, accounts and 

Subaccounts established by the Prior Bond Resolutions, this Resolution, and any future 

resolution for Additional Bonds, and each subaccount shall be segregated and shall not be 

commingled or pledged to any other Parity Bonds or Additional Bonds, if issued.  In each 

month there shall be deposited in the Reserve Fund an amount equal to 100% of the amount 

required by this Resolution to be deposited in such month in the subaccount(s) of the Sinking 

Fund for each series of bonds; respectively; provided, however, that when the amount on 

deposit in each of the subaccounts of the Reserve Fund shall be not less than the minimum 

amount required for each Subaccount, no further deposits shall be made into the Reserve Fund 

except to maintain such level, and when the amount on deposit in the Reserve Fund is greater 

than the balance required above, such additional amounts shall be withdrawn and paid into the 

Revenue Fund.  The following subaccounts are hereby established: 

 

(i) The School Infrastructure Sales, Services and Use Tax Revenue Bonds, 

Series 2021 Debt Service Reserve Fund Subaccount ("2021 Bond Reserve Fund 

Subaccount"). 

 

There is hereby established a subaccount entitled "2021 Bond Reserve Fund 

Subaccount" within the Reserve Fund for the purpose of maintaining a debt service 

reserve on the 2021 Bonds.  In each month there shall be deposited in the 2021 Bond 

Reserve Fund Subaccount an amount equal to 100% of the amount required by this 

Resolution to be deposited in such month in the 2021 Bond Sinking Fund Subaccount; 

provided, however, that when the amount on deposit in the 2021 Bond Reserve Fund 

Subaccount shall be not less than the Reserve Fund Requirement, no further deposits 

shall be made into the Reserve Fund for allocation to the 2021 Bond Reserve Fund 

Subaccount except to maintain such level, and when the amount on deposit in the 2021 

Bond Reserve Fund Subaccount is greater than the balance required herein, such 

additional amounts shall be withdrawn and paid into the Reserve Fund for allocation 

to other subaccount(s), or if all Reserve Fund obligations are met, then paid to the 
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Revenue Fund.  The 2021 Bond Reserve Fund Subaccount shall be used solely for the 

purpose of paying principal at maturity or interest on the 2021 Bonds for the payment 

of which insufficient money shall be available in the 2021 Bond Sinking Fund 

Subaccount.  The 2021 Bond Reserve Fund Subaccount is pledged solely to the Bonds 

and shall not secure other Outstanding Bonds, Parity Bonds, or any Additional Bonds.  

Whenever it shall become necessary to use money in the 2021 Bond Reserve Fund 

Subaccount, the payments required above shall be continued or resumed until it shall 

be restored to the required minimum amount.  At Closing, the 2021 Bond Reserve Fund 

Subaccount shall be fully funded. 

 

 (3) Subordinate Obligations.  Money in the Revenue Fund may next be used to pay 

principal of and interest on (including reasonable reserves therefor) any other obligations 

which by their terms shall be payable from the School Infrastructure Tax Revenues, but 

subordinate to the Bonds and Parity Bonds. 

 (4) Surplus Revenue.  Any remaining money may be used to pay or redeem any of 

the Bonds or Parity Bonds or may be used for any lawful purpose. 

Money in the Revenue Fund shall be allotted and paid into the various funds and accounts 

hereinbefore referred to in the order in which said funds are listed, on a cumulative basis on or before 

the 15th day of each month, or on the next succeeding business day when the 15th shall not be a 

business day; and if in any month the money in the Revenue Fund (including the Sinking Fund or the 

Reserve Fund), shall be insufficient to deposit or transfer the required amount in any of said funds or 

accounts, the deficiency shall be made up in the following month or months after payments into all 

funds and accounts enjoying a prior claim to the revenues shall have been met in full.  The Issuer may 

establish various subaccounts within each fund established by the Prior Bond Resolutions or this 

Resolution. 

Failure to make such allocation and payment without cure within thirty days shall constitute 

an event of default under this Resolution. 

Section 17. Investments.  Moneys on hand in the Project Fund and all of the funds provided by 

this Resolution may be invested only in Permitted Investments or deposited in financial institutions 

which are members of the Federal Deposit Insurance Corporation, or its equivalent successor, 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 the State Sinking Fund provided under Iowa Code Chapter 

12C, or otherwise by a valid pledge of direct obligations of the United States Government having an 

equivalent market value.  All investments shall mature before the date on which the moneys are 

required for the purposes for which the fund was created or otherwise as herein provided but in no 

event maturing in more than three years in the case of the Reserve Fund.  The provisions of this Section 

shall not be construed to require the Issuer to maintain separate accounts for the funds created by this 

Section. 

The Sinking Fund and the Reserve Fund shall be segregated in a separate account but may be 

invested in the same manner as other funds of the School District but designated as a trust fund on the 

books and records of the School District.  The Sinking Fund and Reserve Fund shall not be available 

for any other purposes other than those specified in this Resolution. 
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All income derived from such investments in the Revenue Fund shall be regarded as School 

Infrastructure Tax Revenues. 

Earnings on investments of the Project Fund shall be deposited in and expended from the 

Project Fund. 

Investments shall at any time necessary be liquidated and the proceeds thereof applied to the 

purpose for which the respective fund was created. 

Section 18. Covenants of the Issuer.  The Issuer hereby covenants and agrees with each and 

every holder of the Bonds and Parity Bonds that: 

a) The Issuer will administer, enforce and collect, or cause to be administered, enforced 

and collected, the School Infrastructure Tax Revenues and the School Infrastructure Tax and 

shall take all reasonable actions that may be permitted by law to collect delinquent payments 

or to cause delinquent payments to be collected in accordance with law. 

b) The Issuer will keep or cause to be kept books and records showing the proceeds of 

the School Infrastructure Tax Revenues, in which complete entries shall be made in accordance 

with standard principles of accounting, and any owner of any of the Bonds shall have the right 

at all reasonable times to inspect such books and records. 

c) The Issuer shall, to the extent permitted by law, defend the validity and legality of 

this Resolution, the School Infrastructure Tax and the School Infrastructure Tax Revenues 

against all claims, suits and proceedings which would diminish or impair the School 

Infrastructure Tax Revenues as security for the Bonds. 

d) The Issuer, acting by and through its officers, or otherwise, shall faithfully and 

punctually perform, or caused to be performed, all duties with respect to the School 

Infrastructure Tax required by the Constitution and laws of the State of Iowa and the various 

ordinances, resolutions and contracts of the Issuer, including, without limitation, the proper 

segregation of the proceeds of the Bonds and the School Infrastructure Tax Revenues and their 

application from time to time to the respective funds provided therefore. 

e) At any and all times the Issuer shall, so far as it may be authorized by law, pass, 

make, do, execute, acknowledge, deliver and file or record all and every such further 

instruments, acts, deeds, conveyances, assignments, transfers, other documents and assurance 

as may be necessary or desirable for the better assuring, conveying, granting, assigning and 

confirming all and singular, the School Infrastructure Tax Revenues and other funds and 

accounts hereby pledged or assigned, or intended so to be, or which the Issuer may hereafter 

become bound to pledge or to assign, or as may be reasonable and required to carry out the 

purposes of this Resolution.  The Issuer, acting by and through its officers, or otherwise, shall 

at all times, to the extent permitted by law, defend, preserve and protect the pledge of the 

School Infrastructure Tax Revenues and other funds and accounts pledged hereunder and all 

the rights and every owner of any of the Bonds against all claims and demands of all persons 

whomsoever. 

f) The Issuer, its officers, agents and employees, shall not take any action in such 

manner or to such extent as might prejudice the security for the payment of the Bonds according 
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to the terms thereof.  No contract shall be entered into nor any other action taken by which the 

rights of any registered owner of any Bond or other security payable from the School 

Infrastructure Tax Revenues might be prejudicially and materially impaired or diminished. 

g) Each Issuer officer or employee having custody of any School Infrastructure Tax 

Revenues, or responsible for their handling, shall be bonded at all times, which bond shall be 

conditioned upon the proper application of said moneys. 

h) The Governing Body of the Issuer shall approve and conduct operations pursuant to 

a system budget of revenues and current expenses for each Fiscal Year.  Such budget shall take 

into account revenues and current expenses during the current and last preceding Fiscal Years.  

Copies of such budget and any amendments thereto shall be mailed to the Original Purchaser 

and to the Bondholders upon request. 

i) The Governing Body of the Issuer shall not take any action with respect to the Issuer's 

current Revenue Purpose Statement, as such term is used in Iowa Code Section 423F.3, 

authorizing the uses of the School Infrastructure Tax Revenues, as approved by the voters of 

the Issuer on November 5, 2019, which would impair the ability or authority of the Issuer to 

apply School Infrastructure Tax Revenues to the payments of principal and interest on the 

Bonds and Parity Bonds. 

Notwithstanding anything in this Section to the contrary, none of the foregoing covenants of 

the Issuer with respect to the School Infrastructure Tax Revenues shall obligate the Issuer to undertake 

or perform any duty, task or obligation to be performed by the State of Iowa or a county or its Board 

of Supervisors under the terms of the Act or other provision of the Code of Iowa, as from time to time 

amended. 

Section 19. Remedies of Bondholders.  Except as herein expressly limited the holder or holders 

of the Bonds and Parity Bonds shall have and possess all the rights of action and remedies afforded by 

the common law, the Constitution and statutes of the State of Iowa, and of the United States of America, 

for the enforcement of payment of their Bonds or Parity Bonds and interest thereon, and of the pledge 

of the revenues made hereunder, and of all covenants of the Issuer hereunder. 

Section 20. Prior Lien and Parity Bonds; Subordinate Obligations.  So long as the Outstanding 

Bonds remain a lien on the School Infrastructure Tax Revenues, Section 19 of the Prior Bond 

Resolutions adopted November 14, 2016, November 13, 2017, October 8, 2018, and November 25, 

2019 shall apply, and Section 20 of the Prior Bond Resolution adopted June 29, 2020.  Thereafter, this 

Section shall apply. 

The Issuer will issue no other Additional Bonds or obligations of any kind or nature payable 

from or enjoying a lien or claim on the School Infrastructure Tax Revenues having priority over the 

Bonds or Parity Bonds. 

Additional Bonds may be issued on a parity and equality of rank with the Bonds and any Parity 

Bonds with respect to the lien and claim of such Additional Bonds to the School Infrastructure Tax 

Revenues and the money on deposit in the funds adopted by this Resolution, for the following purposes 

and under the following conditions, but not otherwise: 
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a) For the purpose of refunding any of the Bonds or Parity Bonds outstanding so long 

as the refunding is an Economic Refunding, without complying with subsection (b) below. 

b) For the purpose of refunding any Bonds or Parity Bonds outstanding, or for other 

lawful purposes, provided that, before any such Additional Bonds ranking on a parity are 

issued, there will have been procured and filed with the Secretary, a statement of an 

Independent Auditor reciting the opinion based upon necessary investigations that the School 

Infrastructure Tax Revenues for the preceding Fiscal Year (with adjustments as hereinafter 

provided) were equal to at least 1.25 times the maximum amount that will be required in any 

Fiscal Year for the payment of both principal of and interest on all Bonds or Parity Bonds then 

outstanding which are payable from the School Infrastructure Tax Revenues and the Additional 

Bonds then proposed to be issued. 

For the purpose of determining the School Infrastructure Tax Revenues for the 

preceding Fiscal Year, the amount of the revenues for such year may be adjusted by the 

Independent Auditor to reflect: (1) any revision of the rate of the School Infrastructure Tax as 

if such revision had been in effect during all of such preceding Fiscal Year; (2) the current level 

at which the State funds the Statewide Average Revenue Per Student then in effect for the year 

in which the Additional Bonds are issued.  For the purpose of determining the School 

Infrastructure Tax Revenues for the preceding Fiscal Year, the amount of revenues for such 

year shall be adjusted by the Independent Auditor to reflect the most recent certified enrollment 

count of students for the School District. 

c) the Additional Bonds must be payable as to principal and as to interest on the same 

month and day as the Bonds herein authorized. 

d) for the purposes of this Section, principal and interest falling due on the first day of 

a Fiscal Year shall be deemed a requirement of the immediately preceding Fiscal Year. 

e) the Reserve Fund, including all subaccounts within the Reserve Fund, for the Bonds 

and the Additional Bonds, if required, must be fully funded as of the date of issue of the 

Additional Bonds. 

The Issuer may not issue any bonds, notes, or other obligations that are subordinate to the 

Bonds ("Subordinate Obligations") unless it has obtained a statement of an Independent Auditor 

reciting the opinion based upon necessary investigations that the School Infrastructure Tax Revenues 

for the preceding Fiscal Year (with adjustments as provided in paragraph (b)(i) of this Section) were 

at least equal to the maximum amount that will be required in any Fiscal Year for both principal of and 

interest on all Bonds, Parity Bonds, or Subordinate Obligations then outstanding which are payable 

from School Infrastructure Tax Revenues and the bonds, notes, or other obligations then proposed to 

be issued. 

Section 21. Disposition of Bond Proceeds; Arbitrage Not Permitted.  The Issuer reasonably 

expects and covenants that no use will be made of the proceeds from the issuance and sale of the Bonds 

issued hereunder which will cause any of the Bonds to be classified as arbitrage bonds within the 

meaning of Section 148(a) and (b) of the Internal Revenue Code of the United States, and that 

throughout the term of said Bonds it will comply with the requirements of said statute and regulations 

issued thereunder. 

31



29 

To the best knowledge and belief of the Issuer, there are no facts or circumstances that would 

materially change the foregoing statements or the conclusion that it is not expected that the proceeds 

of the Bonds will be used in a manner that would cause the Bonds to be arbitrage bonds.  Without 

limiting the generality of the foregoing, the Issuer hereby agrees to comply with the provisions of the 

Tax Exemption Certificate and the provisions of the Tax Exemption Certificate are hereby incorporated 

by reference as part of this Resolution.  The Treasurer is hereby directed to make and insert all 

calculations and determinations necessary to complete the Tax Exemption Certificate in all respects 

and to execute and deliver the Tax Exemption Certificate at issuance of the Bonds to certify as to the 

reasonable expectations and covenants of the Issuer at that date. 

The Issuer covenants that it will treat as Yield Restricted any proceeds of the Bonds remaining 

unexpended after three years from the issuance and any other funds required by the Tax Exemption 

Certificate to be so treated.  If any investments are held with respect to the Bonds and Parity Bonds, 

the Issuer shall treat the same for the purpose of restricted yield as held in proportion to the original 

principal amounts of each issue. 

The Issuer covenants that it will exceed any investment yield restriction provided in this 

Resolution only in the event that it shall first obtain an opinion of recognized bond counsel that the 

proposed investment action will not cause the bonds to be classified as arbitrage bonds under Section 

148 of the Internal Revenue Code or regulations issued thereunder. 

The Issuer covenants that it will proceed with due diligence to spend the proceeds of the Bonds 

for the purpose set forth in this Resolution.  The Issuer further covenants that it will make no change 

in the use of the proceeds available for the construction of facilities or change in the use of any portion 

of the facilities constructed therefrom by persons other than the Issuer or the general public unless it 

has obtained an opinion of bond counsel or a revenue ruling that the proposed project or use will not 

be of such character as to cause interest on any of the Bonds not to be exempt from federal income 

taxes in the hands of holders other than substantial users of the project, under the provisions of Section 

142 of the Internal Revenue Code of the United States, related statutes and regulations. 

Section 22. Additional Covenants, Representations and Warranties of the Issuer.  The Issuer 

certifies and covenants with the Original Purchaser and the purchasers and holders of the Bonds from 

time to time outstanding that the Issuer through its officers, (a) will make such further specific 

covenants, representations and assurances as may be necessary or advisable; (b) comply with all 

representations, covenants and assurances contained in the Tax Exemption Certificate, which Tax 

Exemption Certificate shall constitute a part of the contract between the Issuer and the owners of the 

Bonds; (c) consult with bond counsel (as defined in the Tax Exemption Certificate); (d) pay to the 

United States, as necessary, such sums of money representing required rebates of excess arbitrage 

profits relating to the Bonds; (e) file such forms, statements and supporting documents as may be 

required and in a timely manner; and (f) if deemed necessary or advisable by its officers, to employ 

and pay fiscal agents, financial advisors, attorneys and other persons to assist the Issuer in such 

compliance. 

Section 23. Not Qualified Tax-Exempt Obligations.  The Bonds shall not be designated as 

qualified tax-exempt obligations as defined by Section 265(b) of the Internal Revenue Code of the 

United States, as amended. 
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Section 24. Discharge and Satisfaction of Bonds.  The covenants, liens and pledges entered 

into, created or imposed pursuant to this Resolution may be fully discharged and satisfied with respect 

to the Bonds and Parity Bonds, or any of them, in any one or more of the following ways: 

a) By paying the Bonds or Parity Bonds when the same shall become due and payable; 

and 

b) By depositing in trust with the Treasurer, or with a corporate trustee designated by 

the Governing Body for the payment of said obligations and irrevocably appropriated 

exclusively to that purpose an amount in cash or direct obligations of the United States the 

maturities and income of which shall be sufficient to retire at maturity, or by redemption prior 

to maturity on a designated date upon which said obligations may be redeemed, all of such 

obligations outstanding at the time, together with the interest thereon to maturity or to the 

designated redemption date, premiums thereon, if any that may be payable on the redemption 

of the same; provided that proper notice of redemption of all such obligations to be redeemed 

shall have been previously published or provisions shall have been made for such publication. 

Upon such payment or deposit of money or securities, or both, in the amount and manner 

provided by this Section, all liability of the Issuer with respect to the Bonds or Parity Bonds shall cease, 

determine and be completely discharged, and the holders thereof shall be entitled only to payment out 

of the money or securities so deposited. 

Section 25. Resolution a Contract.  The provisions of this Resolution shall constitute a contract 

between the Issuer and the holder or holders of the Bonds and Parity Bonds, and after the issuance of 

any of the Bonds no change, variation or alteration of any kind in the provisions of this Resolution 

shall be made in any manner, except as provided in the next succeeding Section, until such time as all 

of the Bonds and Parity Bonds, and interest due thereon, shall have been satisfied and discharged as 

provided in this Resolution. 

Section 26. Amendment of Resolution Without Consent.  The Issuer may, without the consent 

of or notice to any of the holders of the Bonds and Parity Bonds, amend or supplement this Resolution 

for any one or more of the following purposes: 

a) to cure any ambiguity, defect, omission or inconsistent provision in this Resolution 

or in the Bonds or Parity Bonds; or to comply with any applicable provision of law or regulation 

of federal or state agencies; provided, however, that such action shall not materially adversely 

affect the interests of the holders of the Bonds or Parity Bonds; 

b) to change the terms or provisions of this Resolution to the extent necessary to 

prevent the interest on the Bonds or Parity Bonds from being includable within the gross 

income of the holders thereof for federal income tax purposes; 

c) to grant to or confer upon the holders of the Bonds or Parity Bonds any additional 

rights, remedies, powers or authority that may lawfully be granted to or conferred upon the 

bondholders; 

d) to add to the covenants and agreements of the Issuer contained in this Resolution 

other covenants and agreements of, or conditions or restrictions upon, the Issuer or to surrender 

or eliminate any right or power reserved to or conferred upon the Issuer in this Resolution; or 
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e) to subject to the lien and pledge of this Resolution additional pledged revenues as 

may be permitted by law. 

Section 27. Amendment of Resolution Requiring Consent.  This Resolution may be amended 

from time to time if such amendment shall have been consented to by holders of not less than two-

thirds in principal amount of the Bonds and Parity Bonds at any time outstanding (not including in any 

case any bonds which may then be held or owned by or for the account of the Issuer, but including 

such refunding bonds as may have been issued for the purpose of refunding any of such bonds if such 

refunding bonds shall not then be owned by the Issuer); but this Resolution may not be so amended in 

such manner as to: 

a) Make any change in the maturity or interest rate of the Bonds, or modify the terms 

of payment of principal of or interest on the Bonds or any of them or impose any conditions 

with respect to such payment; 

b) Materially affect the rights of the holders of less than all of the Bonds and Parity 

Bonds then outstanding; and 

c) Reduce the percentage of the principal amount of Bonds, the consent of the holders 

of which is required to affect a further amendment. 

Whenever the Issuer shall propose to amend this Resolution under the provisions of this 

Section, it shall cause notice of the proposed amendment to be filed with the Original Purchaser and to 

be mailed by certified mail to each registered owner of any Bond as shown by the records of the 

Registrar.  Such notice shall set forth the nature of the proposed amendment and shall state that a copy 

of the proposed amendatory Resolution is on file in the office of the Secretary. 

Whenever at any time within one year from the date of the mailing of said notice there shall be 

filed with the Secretary an instrument or instruments executed by the holders of at least two-thirds in 

aggregate principal amount of the Bonds then outstanding as in this Section defined, which instrument 

or instruments shall refer to the proposed amendatory Resolution described in said notice and shall 

specifically consent to and approve the adoption thereof, thereupon, but not otherwise, the governing 

body of the Issuer may adopt such amendatory Resolution and such Resolution shall become effective 

and binding upon the holders of all of the Bonds and Parity Bonds. 

Any consent given by the holder of a bond pursuant to the provisions of this Section shall be 

irrevocable for a period of six months from the date of the instrument evidencing such consent and 

shall be conclusive and binding upon all future holders of the same bond during such period.  Such 

consent may be revoked at any time after six months from the date of such instrument by the holder 

who gave such consent or by a successor in title by filing notice of such revocation with the Secretary. 

The fact and date of the execution of any instrument under the provisions of this Section may 

be proved by the certificate of any officer in any jurisdiction who by the laws thereof is authorized to 

take acknowledgments of deeds within such jurisdiction that the person signing such instrument 

acknowledged before him the execution thereof, or may be proved by an affidavit of a witness to such 

execution sworn to before such officer. 

The amount and numbers of the bonds held by any person executing such instrument and the 

date of his holding the same may be proved by an affidavit by such person or by a certificate executed 
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by an officer of a bank or trust company showing that on the date therein mentioned such person had 

on deposit with such bank or trust company the bonds described in such certificate. 

Section 28. Severability.  If any section, paragraph, or provision of this Resolution shall be 

held to be invalid or unenforceable for any reason, the invalidity or unenforceability of such section, 

paragraph or provision shall not affect any of the remaining provisions. 

Section 29.  Continuing Disclosure.  The Issuer hereby covenants and agrees that it will 

comply with and carry out all of the provisions of the Continuing Disclosure Certificate, and the 

provisions of the Continuing Disclosure Certificate are hereby incorporated by reference as part of this 

Resolution and made a part hereof.  Notwithstanding any other provision of this Resolution, failure of 

the Issuer to comply with the Continuing Disclosure Certificate shall not be considered an event of 

default under this Resolution; however, any holder of the Bonds or Beneficial Owner may take such 

actions as may be necessary and appropriate, including seeking specific performance by court order, 

to cause the Issuer to comply with its obligations under the Continuing Disclosure Certificate.  For 

purposes of this Section, "Beneficial Owner" means any person which (a) has the power, directly or 

indirectly, to vote or consent with respect to, or to dispose of ownership of, any Bonds (including 

persons holding Bonds through nominees, depositories or other intermediaries), or (b) is treated as the 

owner of any Bonds for federal income tax purposes. 

Section 30. Successor Clause.  The Issuer will maintain its corporate existence, and in the event 

of reorganization of any kind, the resolutions and the obligations of the Issuer are binding upon any 

successor or assigns. 

Section 31. Repeal of Conflicting Resolutions and Effective Date.  All other resolutions and 

orders, or parts thereof, in conflict with the provisions of this Resolution are, to the extent of such 

conflict, hereby repealed, and this Resolution shall be in effect from and after its adoption. 

Section 32. 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 Continuing Disclosure 

Agreement 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. ______________, 

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 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.   
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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 (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 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. 
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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: 

 

i. 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 

 

ii. 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  

 

iii. 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  

 

iv. 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. 

 

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

the Security Documents. 

 

b) Consent of BAM in Addition to Bondholder Consent. Whenever any Security 

Document requires the consent of holders of Insured Obligations, BAM's consent shall 

also be required.  In addition, 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 

applicable bankruptcy, insolvency, receivership, rehabilitation or similar law (an 

"Insolvency Proceeding") direct all matters relating to such Insolvency Proceeding, 

including without limitation, (A) all matters relating to any claim or enforcement 

proceeding in connection with an Insolvency Proceeding (a "Claim"), (B) the direction 

of any appeal of any order relating to any Claim, (C) the posting of any surety, 

supersedeas or performance bond pending any such appeal, and (D) the right to vote to 

accept or reject any plan of adjustment. In addition, the Trustee and each owner of the 

Insured Obligations delegate and assign to BAM, to the fullest extent permitted by law, 

the rights of the Trustee and each owner of the Insured Obligations with respect to the 

Insured Obligations in the conduct of any Insolvency Proceeding, including, without 

limitation, all rights of any party to an adversary proceeding or action with respect to 

any court order issued in connection with any such Insolvency Proceeding. 
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d) Control by BAM Upon Default. Anything in the Security Documents to the contrary 

notwithstanding, upon the occurrence and continuance of a default or an event of 

default, BAM shall be entitled to control and direct the enforcement of all rights and 

remedies granted to the holders of the Insured Obligations or the Trustee or Paying 

Agent for the benefit of the holders of the Insured Obligations under any Security 

Document. No default or event of default may be waived without BAM's written 

consent. 

 

e) BAM as Owner. Upon the occurrence and continuance of a default or an event of 

default, BAM shall be deemed to be the sole owner of the Insured Obligations for all 

purposes under the Security Documents, including, without limitations, for purposes 

of exercising remedies and approving amendments.  

 

f) Consent of BAM for acceleration. BAM's prior written consent is required as a 

condition precedent to and in all instances of acceleration.  

 

g) Grace Period for Payment Defaults. No grace period shall be permitted for payment 

defaults on the Insured Obligations. No grace period for a covenant default shall exceed 

30 days without the prior written consent of BAM. 

 

h) Special Provisions for Insurer Default. If an Insurer Default shall occur and be 

continuing, then, notwithstanding anything in paragraphs 4(a)-(e) above to the 

contrary, (1) if at any time prior to or following an Insurer Default, BAM has made 

payment under the Policy, to the extent of such payment BAM shall be treated like any 

other holder of the Insured Obligations for all purposes, including giving of consents, 

and (2) if BAM has not made any payment under the Policy, BAM shall have no further 

consent rights until the particular Insurer Default is no longer continuing or BAM 

makes a payment under the Policy, in which event, the foregoing clause (1) shall 

control. For purposes of this paragraph, "Insurer Default" means: (A) BAM has failed 

to make any payment under the Policy when due and owing in accordance with its 

terms; or (B) BAM shall (i) voluntarily commence any proceeding or file any petition 

seeking relief under the United States Bankruptcy Code or any other Federal, state or 

foreign bankruptcy, insolvency or similar law, (ii) consent to the institution of or fail 

to controvert in a timely and appropriate manner, any such proceeding or the filing of 

any such petition, (iii) apply for or consent to the appointment of a receiver, trustee, 

custodian, sequestrator or similar official for such party or for a substantial part of its 

property, (iv) file an answer admitting the material allegations of a petition filed against 

it in any such proceeding, (v) make a general assignment for the benefit of creditors, 

or (vi) take action for the purpose of effecting any of the foregoing; or (C) any state or 

federal agency or instrumentality shall order the suspension of payments on the Policy 

or shall obtain an order or grant approval for the rehabilitation, liquidation, 

conservation or dissolution of BAM (including without limitation under the New York 

Insurance Law). 

 

5) Loan/Lease/Financing Agreement. 

 

a) The security for the Insured Obligations shall include a pledge and assignment of any 

agreement with any underlying obligor that is a source of payment for the Insured 

Obligations (a "Financing Agreement") and a default under any Financing Agreement 
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shall constitute an Event of Default under the Security Documents. In accordance with 

the foregoing, any such Financing Agreement is hereby pledged and assigned to the 

Trustee for the benefit of the holders of the Insured Obligations. 

 

b) Any payments by the Obligor under the Financing Agreement that will be applied to 

the payment of debt service on the Insured Obligations shall be made directly to the 

Trustee at least fifteen (15) days prior to each debt service payment date for the Insured 

Obligations. 

 

6) BAM As Third Party Beneficiary. BAM is recognized as and shall be deemed to be a third 

party beneficiary of the Security Documents and may enforce the provisions of the Security 

Documents as if it were a party thereto. 

 

7) Payment Procedure Under the Policy. 

 

In the event that principal and/or interest due on the Insured Obligations shall be paid by BAM 

pursuant to the Policy, the Insured Obligations shall remain outstanding for all purposes, not 

be defeased or otherwise satisfied and not be considered paid by the Issuer, the assignment and 

pledge of the trust estate and all covenants, agreements and other obligations of the Issuer to 

the registered owners shall continue to exist and shall run to the benefit of BAM, and BAM 

shall be subrogated to the rights of such registered owners. 

 

In the event that on the second (2nd) business day prior to any payment date on the Insured 

Obligations, the Paying Agent or Trustee has not received sufficient moneys to pay all principal 

of and interest on the Insured Obligations due on such payment date, the Paying Agent or 

Trustee shall immediately notify BAM or its designee on the same business day by telephone 

or electronic mail, of the amount of the deficiency. If any deficiency is made up in whole or in 

part prior to or on the payment date, the Paying Agent or Trustee shall so notify BAM or its 

designee. 

 

In addition, if the Paying Agent or Trustee has notice that any holder of the Insured Obligations 

has been required to disgorge payments of principal of or interest on the Insured Obligations 

pursuant to a final, non-appealable order by a court of competent jurisdiction that such payment 

constitutes an avoidable preference to such holder within the meaning of any applicable 

bankruptcy law, then the Paying Agent or Trustee shall notify BAM or its designee of such 

fact by telephone or electronic mail, or by overnight or other delivery service as to which a 

delivery receipt is signed by a person authorized to accept delivery on behalf of BAM. 

 

The Paying Agent or Trustee shall irrevocably be designated, appointed, directed and 

authorized to act as attorney-in-fact for holders of the Insured Obligations as follows: 

 

a) If there is a deficiency in amounts required to pay interest and/or principal on the 

Insured Obligations, the Paying Agent or Trustee shall (i) execute and deliver to BAM, 

in form satisfactory to BAM, an instrument appointing BAM as agent and attorney-in-

fact for such holders of the Insured Obligations in any legal proceeding related to the 

payment and assignment to BAM of the claims for interest on the Insured Obligations, 

(ii) receive as designee of the respective holders (and not as Paying Agent) in 

accordance with the tenor of the Policy payment from BAM with respect to the claims 

for interest so assigned, (iii) segregate all such payments in a separate account (the 
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"BAM Policy Payment Account") to only be used to make scheduled payments of 

principal of and interest on the Insured Obligation, and (iv) disburse the same to such 

respective holders; and 

 

b) If there is a deficiency in amounts required to pay principal of the Insured Obligations, 

the Paying Agent or Trustee shall (i) execute and deliver to BAM, in form satisfactory 

to BAM, an instrument appointing BAM as agent and attorney-in-fact for such holder 

of the Insured Obligations in any legal proceeding related to the payment of such 

principal and an assignment to BAM of the Insured Obligations surrendered to BAM, 

(ii) receive as designee of the respective holders (and not as Paying Agent) in 

accordance with the tenor of the Policy payment therefore from BAM, (iii) segregate 

all such payments in the BAM Policy Payment Account to only be used to make 

scheduled payments of principal of and interest on the Insured Obligation, and (iv) 

disburse the same to such holders. 

 

The Trustee shall designate any portion of payment of principal on Insured Obligations 

paid by BAM, whether by virtue of mandatory sinking fund redemption, maturity or 

other advancement of maturity, on its books as a reduction in the principal amount of 

Insured Obligations registered to the then current holder, whether DTC or its nominee 

or otherwise, and shall issue a replacement Insured Obligation to BAM, registered in 

the name directed by BAM, in a principal amount equal to the amount of principal so 

paid (without regard to authorized denominations); provided that the Trustee's failure 

to so designate any payment or issue any replacement Insured Obligation shall have no 

effect on the amount of principal or interest payable by the Issuer on any Insured 

Obligation or the subrogation or assignment rights of BAM. 

 

Payments with respect to claims for interest on and principal of Insured Obligations disbursed by the 

Paying Agent or Trustee from proceeds of the Policy shall not be considered to discharge the obligation 

of the Issuer with respect to such Insured Obligations, and BAM shall become the owner of such unpaid 

Insured Obligations and claims for the interest in accordance with the tenor of the assignment made to 

it under the provisions of the preceding paragraphs or otherwise. The Security Documents shall not be 

discharged or terminated unless all amounts due or to become due to BAM have been paid in full or 

duly provided for. 

 

Irrespective of whether any such assignment is executed and delivered, the Issuer and the Paying Agent 

and Trustee agree for the benefit of BAM that:  

 

a) They recognize that to the extent BAM makes payments directly or indirectly (e.g., by 

paying through the Paying Agent or Trustee), on account of principal of or interest on 

the Insured Obligations, BAM will be subrogated to the rights of such holders to 

receive the amount of such principal and interest from the Issuer/Obligor, with interest 

thereon, as provided and solely from the sources stated in the Security Documents and 

the Insured Obligations; and 

 

b) They will accordingly pay to BAM the amount of such principal and interest, with 

interest thereon as provided in the transaction documents and the Insured Obligations, 

but only from the sources and in the manner provided therein for the payment of 

principal of and interest on the Insured Obligations to holders, and will otherwise treat 

BAM as the owner of such rights to the amount of such principal and interest. 
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8) Additional Payments. The Issuer agrees unconditionally that it will pay or reimburse BAM on 

demand any and all reasonable charges, fees, costs, losses, liabilities and expenses that BAM 

may pay or incur, including, but not limited to, fees and expenses of BAM's agents, attorneys, 

accountants, consultants, appraisers and auditors and reasonable costs of investigations, in 

connection with the administration (including waivers and consents, if any), enforcement, 

defense, exercise or preservation of any rights and remedies in respect of the Security 

Documents ("Administrative Costs"). For purposes of the foregoing, costs and expenses shall 

include a reasonable allocation of compensation and overhead attributable to the time of 

employees of BAM spent in connection with the actions described in the preceding sentence. 

The Issuer agrees that failure to pay any Administrative Costs on a timely basis will result in 

the accrual of interest on the unpaid amount at the Late Payment Rate, compounded semi-

annually, from the date that payment is first due to BAM until the date BAM is paid in full. 

 

Notwithstanding anything herein to the contrary, the Issuer agrees to pay to BAM (i) a sum 

equal to the total of all amounts paid by BAM under the Policy ("BAM Policy Payment"); and 

(ii) interest on such BAM Policy Payments from the date paid by BAM until payment thereof 

in full by the Issuer, payable to BAM at the Late Payment Rate per annum (collectively, "BAM 

Reimbursement Amounts") compounded semi-annually. Notwithstanding anything to the 

contrary, including without limitation post default application of revenue provisions, BAM 

Reimbursement Amounts shall be, and the Issuer hereby covenants and agrees that the BAM 

Reimbursement Amounts are, payable from and secured by a lien on and pledge of the same 

revenues and other collateral pledged to the Insured Obligations on a parity with debt service 

due on the Insured Obligations.  

 

9) Debt Service Reserve Fund. The prior written consent of BAM shall be a condition precedent 

to the deposit of any credit instrument provided in lieu of a cash deposit into the Debt Service 

Reserve Fund, if any. Amounts on deposit in the Debt Service Reserve Fund shall be applied 

solely to the payment of debt service due on the Insured Obligations. 

 

10) Exercise of Rights by BAM. The rights granted to BAM under the Security Documents to 

request, consent to or direct any action are rights granted to BAM in consideration of its 

issuance of the Policy. Any exercise by BAM of such rights is merely an exercise of the BAM's 

contractual rights and shall not be construed or deemed to be taken for the benefit, or on behalf, 

of the holders of the Insured Obligations and such action does not evidence any position of 

BAM, affirmative or negative, as to whether the consent of the holders of the Insured 

Obligations or any other person is required in addition to the consent of BAM. 

 

11) BAM shall be entitled to pay principal or interest on the Insured Obligations that shall become 

Due for Payment but shall be unpaid by reason of Nonpayment by the Issuer (as such terms are 

defined in the Policy) and any amounts due on the Insured Obligations as a result of 

acceleration of the maturity thereof in accordance with the Security Documents, whether or not 

BAM has received a claim upon the Policy. 

 

12) No contract shall be entered into or any action taken by which the rights of BAM or security 

for or source of payment of the Insured Obligations may be impaired or prejudiced in any 

material respect except upon obtaining the prior written consent of BAM. 
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13) If an event of default occurs under any agreement pursuant to which any Obligation of the 

Issuer has been incurred or issued and that permits the holder of such Obligation or trustee to 

accelerate the Obligation or otherwise exercise rights or remedies that are adverse to the interest 

of the holders of the Insured Obligations or BAM, as BAM may determine in its sole discretion, 

then an event of default shall be deemed to have occurred under this Resolution and the related 

Security Documents for which BAM or the Trustee, at the direction of BAM, shall be entitle 

to exercise all available remedies under the Security Documents, at law and in equity. For 

purposes of the foregoing "Obligation" shall mean any bonds, loans, certificates, installment 

or lease payments or similar obligations that are payable and/or secured on a parity or 

subordinate basis to the Insured Obligations. 

 

PASSED AND APPROVED this 28th day of June, 2021. 

  

 

 

  

President of the Board of Directors 

 

ATTEST: 

 

 

 

  

Secretary of the Board of Directors 
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CERTIFICATE 

 

STATE OF IOWA 

 

COUNTY OF DUBUQUE 

) 

) SS 

) 

 

I, the undersigned Secretary of the Board of Directors of the Dubuque Community School 

District, in the Counties of Dubuque and Jackson, State of Iowa, do hereby certify that attached is a 

true and complete copy of the portion of the corporate records of the School District showing 

proceedings of the Board, and the same is a true and complete copy of the action taken by the Board 

with respect to the matter at the meeting held on the date indicated in the attachment, which 

proceedings remain in full force and effect, and have not been amended or rescinded in any way; that 

the meeting and all action was duly and publicly held in accordance with a notice of meeting and a 

tentative agenda, a copy of which was timely served on each member of the Board and posted on a 

bulletin board or other prominent place easily accessible to the public and clearly designated for that 

purpose at the principal office of the Board pursuant to the local rules of the Board and the provisions 

of Chapter 21, Code of Iowa, upon reasonable advance notice to the public and media at least twenty-

four hours prior to the commencement of the meeting as required by law and with members of the 

public present in attendance; I further certify that the individuals named therein were on the date thereof 

duly and lawfully possessed of their respective offices as indicated therein, that no board vacancy 

existed except as may be stated in the proceedings, and that no controversy or litigation is pending, 

prayed or threatened involving the incorporation, organization, existence or boundaries of the School 

District or the right of the individuals named therein as officers to their respective positions. 

 

WITNESS my hand this __________ day of _______________, 2021. 

  

 

  

Secretary of the Board of Directors of the 

Dubuque Community School District 

 

 

 
01876638-1\17950-036 
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PAYING AGENT; BOND REGISTRAR AND TRANSFER AGENT AGREEMENT 

THIS AGREEMENT is made and entered into on the date of delivery by and between the 

Dubuque Community School District hereinafter called "ISSUER", and UMB Bank, N.A., a 

national banking association with its principal payment office in Kansas City, Missouri, in its 

capacity as paying agent and registrar, hereinafter called the "AGENT". 

WHEREAS, the ISSUER has issued, or is currently in the process of issuing, pursuant to 

an ordinance, resolution, order, final terms certificate, notice of sale or other authorizing 

instrument of the governing body of the ISSUER, hereinafter collectively called the "Bond 

Document" certain bonds, certificates, notes and/or other debt instruments, more particularly 

described as $30,185,000 School Infrastructure Sales, Services and Use Tax Revenue Bonds, 

Series 2021, dated the date of delivery hereinafter called the "Bonds"; and 

WHEREAS, pursuant to the Bond Document, the ISSUER has designated and appointed 

the AGENT as agent to perform registrar, transfer and paying agent services, to wit: establishing 

and maintaining a record of the owners of the Bonds, effecting the transfer of ownership of the 

Bonds in an orderly and efficient manner, making payments of principal and interest when due 

pursuant to the terms and conditions of the Bonds, and for other related purposes; and 

WHEREAS, the AGENT has represented that it possesses the necessary qualifications and 

maintains the necessary facilities to properly perform the required services as such registrar, 

transfer and paying agent and is willing to serve in such capacities for the ISSUER; 

NOW THEREFORE, in consideration of mutual promises and covenants herein contained 

the parties agree as follows: 

1. The ISSUER has designated and appointed the AGENT as registrar, transfer and 

paying agent of the Bonds pursuant to the Bond Document, and the AGENT has accepted such 

appointment and agrees to provide the services set forth therein and herein. 

2. The ISSUER agrees to deliver or cause to be delivered to the AGENT a transcript 

of the proceedings related to the Bonds to contain the following documents: 

(a) A copy of the Bond Document, and the consent or approval of any other 

governmental or regulatory authority, required by law to approve or authorize the issuance 

of the Bonds; 

(b) A written opinion by an attorney or by a firm of attorneys with a nationally 

recognized standing in the field of municipal bond financing, and any supporting or 

supplemental opinions, to the effect that the Bonds and the Bond Document have been duly 

authorized and issued by, are legally binding upon and are enforceable against the IS SUER; 

(c) A closing certificate of the ISSUER, a closing certificate and/or receipt of the 

purchaser(s) of the Bonds, and such other documents related to the issuance of the Bonds 

as the Agent reasonably deems necessary or appropriate; and 
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(d) Unless Paragraph 20 hereof is applicable and ifrequested in writing by AGENT, in 

addition to the transcript of proceedings a reasonable supply of blank Bond certificates 

bearing the manual or facsimile signatures of officials of the ISSUER authorized to sign 

certificates and, if required by the Bond Document, impressed with the ISSUER's seal or 

facsimile thereof, to enable the AGENT to provide Bond Certificates to the holders of the 

Bonds upon original issuance or the transfer thereof. 

The foregoing documents may be subject to the review and approval of legal counsel for the 

AGENT. Furthermore, the ISSUER shall provide to the AGENT prompt written notification of 

any future amendment or change in respect of any of the foregoing, together with such 

documentation as the AGENT reasonably deems necessary or appropriate. 

3. Unless Paragraph 20 hereof is applicable, Bond certificates provided by the 

ISSUER shall be printed in a manner to minimize the possibility of counterfeiting. This 

requirement shall be deemed satisfied by use of a certificate format meeting the standard developed 

by the American National Standards Committee or in such other format as the AGENT may accept 

by its authentication thereof. The AGENT shall have no responsibility for the form or contents of 

any such certificates. The ISSUER shall, while any of the Bonds are outstanding, provide a 

reasonable supply of additional blank certificates at any time upon request of the AGENT. All 

such certificates shall satisfy the requirements set forth in Paragraphs 2( d) and 3. 

4. The AGENT shall initially register and authenticate, pursuant to instructions from 

the ISSUER and/or the initial purchaser(s) of the Bonds, one or more Bonds and shall enter into a 

Bond registry record the certificate number of the Bond and the name and address of the owner. 

The AGENT shall maintain such registry of owners of the Bonds until all the Bonds have been 

fully paid and surrendered. The initial owner of each Bond as reflected in the registry of owners 

shall not be changed except upon transfers of ownership and in accordance with procedures set 

forth in the Bond Document or this Agreement. 

5. Transfers of ownership of the Bonds shall be made by the AGENT as set forth in 

the Bond Document. Absent specific guidelines in the Bond Document, transfers of ownership of 

the Bonds shall be made by the AGENT only upon delivery to the AGENT of a properly endorsed 

Bond or of a Bond accompanied by a properly endorsed transfer instrument, accompanied by such 

documents as the AGENT may deem necessary to evidence the authority of the person making the 

transfer, and satisfactory evidence of compliance with all applicable laws relating to the collection 

of taxes. The AGENT reserves the right to refuse to transfer any Bond until it is satisfied that each 

necessary endorsement is genuine and effective, and for that purpose it may require guarantees of 

signatures in accordance with applicable rules of the Securities and Exchange Commission and the 

standards and procedures of the AGENT, together with such other assurances as the AGENT shall 

deem necessary or appropriate. The AGENT shall incur no liability for delays in registering 

transfers as a result of inquiries into adverse claims or for the refusal in good faith to make transfers 

which it, in its judgment, deems improper or unauthorized. Upon presentation and surrender of 

any duly registered Bond and satisfaction of the transferability requirements, the AGENT shall (a) 

cancel the surrendered Bond; (b) register a new Bond(s) as directed in the same aggregate principal 

amount and maturity; (c) authenticate the new Bond(s); and (d) enter the transferee's name and 

address, together with the certificate number of the new Bond(s), in its registry of owners. 
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6. The AGENT may deliver Bonds by first class, certified, or registered mail, or by 

couner. 

7. Ownership of, payment of the principal amount of, redemption premium, if any, 

and interest due on the Bonds, delivery of notices, and for all other purposes shall be subject to the 

provisions of the Bond Document. The AGENT shall have no responsibility to determine the 

beneficial owners of any Bonds and shall owe no duties to any such beneficial owners. Upon 

written request and reasonable notice from the ISSUER, the AGENT will mail, at the ISSUER's 

expense, notices or other communications from the ISSUER to the holders of the Bonds as 

recorded in the registry maintained by the AGENT. 

8. Unless the Bond Document provides otherwise, the ISSUER shall, without notice 

from or demand of the AGENT, provide to the AGENT funds that are immediately available at 

least one business day prior to the relevant interest and/or principal payment date, sufficient to pay 

on each interest payment date and each principal payment date, all interest and principal then 

payable under the terms and provisions of the Bond Document and the Bonds. The AGENT shall 

have no responsibility to make any such payments to the extent ISSUER has not provided 

sufficient immediately available funds to AGENT on the relevant payment date. In the event that 

an interest and/or principal payment date shall be a date that is not a business day, payment may 

be made on the next succeeding business day and no interest shall accrue. The term "business 

day" shall include all days except Saturdays, Sundays and legal holidays recognized by the Federal 

Reserve Bank of Kansas City, Missouri. 

9. Unless otherwise provided in the Bond Document and subject to the provisions of 

Paragraph 12 hereof, to the extent that the ISSUER has made sufficient funds available to it, the 

AGENT will pay to the record owners of the Bonds as of any record date ( as specified in the Bond 

certificate or Bond Document) the interest due thereon as of the related interest payment date or 

any redemption date and, will pay upon presentation and surrender of such Bond at maturity or 

earlier date of redemption to the owner of any Bond, the principal or redemption amount of such 

Bond. 

10. The AGENT may make a charge against any Bond owner sufficient for the 

reimbursement of any governmental tax or other charge legally required to be withheld for any 

reason, including, but not limited to, failure of such owner to provide a correct taxpayer 

identification number to the AGENT. Such charge may be deducted from an interest or principal 

payment due to such owner. 

11. Unless payment of interest, principal, and redemption premium, if any, is made by 

electronic transfer all payments will be made by check or draft and mailed to the address of the 

owner as reflected on the registry of owners, or to such other address as directed in writing by the 

owner. 

12. Subject to the provisions of the Bond Document, the AGENT may pay at maturity 

or redemption or issue new certificates to replace certificates represented to the AGENT to have 

been lost, destroyed, stolen or otherwise wrongfully taken, but may first require the Bond owner 

to pay a replacement fee, to furnish an affidavit ofloss, and/or furnish either an indemnity bond or 

other indemnification satisfactory to the AGENT indemnifying the ISSUER and the AGENT. 
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13. The AGENT shall comply with the provisions, if any, of the Bond Document and 

the rules of the Securities and Exchange Commission pertaining to the cancellation and retention 

of Bond certificates and the periodic certification to the ISSUER of the cancellation of such Bond 

certificates. In the event that the ISSUER requests in writing that the AGENT forward to the 

ISSUER the cancelled Bond certificates, the ISSUER agrees to comply with the foregoing 

described rules. The AGENT shall have no duty to retain any documents or records pertaining to 

this Agreement, the Bond Document or the Bonds any longer than eleven years after final maturity 

of the Bonds, unless otherwise required by the rules of the Securities and Exchange Commission 

or other applicable law. 

14. The records maintained by AGENT in connection with the Bonds shall remain 

confidential records entitled to protection and confidentiality pursuant to Section 22.7(17), Code 

oflowa. AGENT agrees that its use of the records will be limited to the purposes of this Agreement 

and that AGENT will make no private use or permit any private access thereto without the prior 

written consent of the ISSUER, which shall not be unreasonably withheld. 

15. The AGENT is authorized to act on the order, directions or instructions of such 

officials as the governing body of ISSUER as the ISSUER by resolution or other proper action 

shall designate. The AGENT shall be protected in acting upon any paper or document believed 

by it to be genuine and to have been signed by the proper official(s), and the ISSUER shall 

promptly notify AGENT in writing of any change in the identity or authority of officials authorized 

to sign Bond certificates, written instructions or requests. If not so provided in the Bond 

Document, if any official whose manual or facsimile signature appears on blank Bond certificates 

shall die, resign or be removed from office or authority before the authentication of such 

certificates by the Agent, the AGENT may nevertheless issue such certificates until specifically 

directed to the contrary in writing by the ISSUER. 

16. The AGENT shall provide notice(s) to the owners of the Bonds and such 

depositories, banks, brokers, rating agencies, information services, repositories, or publications as 

required by the terms of the Bond Document and to any other entities that request such notice(s) 

and, if so, directed in such other manner and to such other parties as the ISSUER shall so direct in 

writing and at the expense of the ISSUER. 

17. The ISSUER shall compensate the AGENT for the AGENT's ordinary services as 

paying agent and registrar, and shall reimburse the AGENT for all ordinary out-of-pocket 

expenses, charges, advances, counsel fees and other costs incurred in connection with the Bonds, 

the Bond Document and this Agreement as set forth in the Exhibit A or as otherwise agreed to by 

the ISSUER and AGENT in writing. In addition, should it become necessary for the AGENT to 

perform extraordinary services, the AGENT shall be entitled to extra compensation therefor and 

reimbursement for any out-of-pocket extraordinary costs and expenses, including, but not limited 

to, attorneys' fees. AGENT shall use commercially reasonable efforts to provide notice to the 

Issuer prior to performing extraordinary services or incurring such costs and expenses; provided, 

however, that AGENT's right to compensation hereunder shall not be affected by any failure to 

provide such prior notice. 

18. The AGENT may resign, or be removed by the ISSUER upon a date which, unless 

otherwise waived by the other party, is (a) at least thirty days after the receipt of written notice to 
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the other and (b) in the case such notice is given by the AGENT, at least fifteen days prior to the 

next succeeding principal or interest payment date. Upon the effective date of resignation or 

removal, all obligations of the AGENT hereunder shall cease and terminate, but AGENT shall not 

be discharged from any liability for actions taken as AGENT under this Agreement prior to such 

resignation or removal. In the event of resignation or removal, the AGENT shall deliver the 

registry of owners and all related books and records in accordance with the written instructions of 

the ISSUER or any successor agent designated in writing by the ISSUER within a reasonable 

period following the effective date of its removal or resignation. 

19. Whenever in the performance of its duties as Agent hereunder, the Bond Document 

or under the Bonds the AGENT shall deem it desirable that a matter be proved or established prior 

to taking, suffering or omitting any action hereunder, under the Bond Document or under the 

Bonds, the AGENT may consult with nationally recognized legal counsel in accordance with its 

internal policies and procedures, including, but not limited to, legal counsel for the ISSUER, with 

respect to any matter in connection with this Agreement and it shall not be liable for any action 

taken or omitted by it in good faith in reliance upon the advice or opinion of such counsel. 

20. In the event that the Bond Document provides that the initial registered owner of 

all of the Bond certificates is or may be the Depository Trust Company, or any other securities 

depository or registered clearing agency qualified under the Securities and Exchange Act of 1934, 

as amended (a "Securities Depository"), none of the beneficial owners will receive certificates 

representing their respective interest in the Bonds. Except to the extent provided otherwise in the 

Bond Document, the following provisions shall apply: 

(a) The registry of owners maintained by the AGENT will reflect as owner of the 

Bonds only the Securities Depository or its nominee, until and unless the ISSUER 

authorizes the delivery of Bond certificates to the beneficial owners as described in 

subsection ( d) below. 

(b) It is anticipated that during the term of the Bonds, the Securities Depository will 

make book-entry transfers among its participants and receive and transmit payments of 

principal and interest on the Bonds to the participants, unless and until the ISSUER 

authorizes the delivery of Bonds to the beneficial owners as described in subsection ( d) 

below. 

(c) The ISSUER may at any time, in accordance with the Bond Document, select and 

appoint a successor Securities Depository and shall notify the Agent of such selection and 

appointment in writing. 

(d) If the ISSUER determines that the holding of the Bonds by the Securities 

Depository is no longer in the best interests of the beneficial owners of the Bonds, then the 

AGENT, at the written instruction and expense of the ISSUER, shall notify the beneficial 

owners of the Bonds by first class mail of such determination and of the availability of 

certificates to owners requesting the same. The AGENT shall register in the names of and 

authenticate and deliver certificates representing their respective interests in the Bonds to 

the beneficial owners or their nominees, in principal amounts and maturities representing 

the interest of each, making such adjustments as it may find necessary or appropriate as to 
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accrued interest and previous calls for redemption. In such event, all references to the 

Securities Depository herein shall relate to the period of time when at least one Bond is 

registered in the name of the Securities Depository or its nominee. For the purposes of this 

paragraph, the AGENT may conclusively rely on information provided by the Securities 

Depository and its participants as to principal amounts held by and the names and mailing 

addresses of the beneficial owners of the Bonds, and shall not be responsible for any 

· investigation to determine the beneficial owners. The cost of printing certificates for the 

Bonds and expenses of the AGENT shall be paid by the ISSUER. 

21. The AGENT shall not be liable for any error in judgment in fulfilling its obligations 

under this Agreement or the Bond Document that is made in good faith by an officer or employee 

of the AGENT unless it shall be determined by a court of competent jurisdiction that the AGENT 

was negligent in ascertaining the pertinent facts or acted intentionally in bad faith. The AGENT 

shall not be under any obligation to prosecute or defend any action or suit in connection with its 

duties under the Bond Document or this Agreement or in respect of the Bonds, which, in its 

opinion, may involve it in expense or liability, unless satisfactory security and indemnity is 

furnished to the Agent (except as may result from the AGENT's own negligence or willful 

misconduct). The AGENT shall only be responsible for performing such duties as are set forth 

herein, required by the Bond Document, or otherwise agreed to in writing by the AGENT. 

22. It is mutually understood and agreed that, unless otherwise provided in the Bonds 

or Bond Document, this Agreement shall be governed by the laws of the State of Iowa, both as to 

interpretation and performance. 

23. The Bond Document and the terms thereof are hereby incorporated by reference 

· and the provisions of this Agreement are to be construed to be consistent with the Bond Document. 

In the event of inconsistent language between the Bond Document and this Agreement, the terms 

of the Bond Document shall prevail. 

24. AGENT shall comply at all times with such rules, regulations, and requirements as 

may govern the registration, transfer and payment of registered bonds including without limitation 

Chapters 76, 423E, 423F and Section 554.8101 et seq. Code of Iowa and standards issued from 

time to time by the Municipal Securities Rulemaking Board of the United States and any other 

securities industry standard and the requirements of the Internal Revenue Code of 1986. 

25. In the event any payment check representing payment of interest or principal on the 

Bonds is returned to the AGENT or is not presented for payment, or if any Bond is not presented 

for payment of principal or premium, if any, at the maturity or redemption date, if funds sufficient 

to pay such interest on Bonds shall have been made available to the AGENT for the benefit of the 

owner thereof, all liability of the IS SUER 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 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 Agreement or on, or with respect to, such interest or Bonds. 

The 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 AGENT, shall surrender 
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any remaining funds so held to the ISSUER, whereupon any claim under this Agreement by the 

Bond owners of such interest or Bonds of whatever nature shall be made upon the IS SUER. 

26. It is understood and agreed by the parties that if any part, term, or provision of this 

Agreement is held by the courts to be illegal or in conflict with any applicable law, regulation or 

rule, the validity of the remaining portions or provisions shall not be affected, and the rights and 

obligations of the parties shall be construed and enforced as if the Agreement did not contain the 

particular part, term, or provision held to be invalid. 

27. This Agreement shall be binding upon the respective parties hereto and their heirs, 

executors, successors or assigns. If AGENT consolidates, merges or converts into, or transfers all 

or substantially all of its corporate trust business (including this Agreement) to another corporation 

which is a transfer agent properly registered with and in compliance with the rules of the Securities 

and Exchange Commission, AGENT shall provide written notice to ISSUER of such event at least 

sixty ( 60) days prior to its becoming effective, and the successor corporation without any further 

act shall be the successor AGENT. Except as provided in this section this Agreement may not be 

assigned by any party without the written consent of the other party. 

28. All notices, demands, and requests required or permitted to be given to the ISSUER 

or AGENT under the provisions hereof must be in writing and shall be deemed to have been 

sufficiently given, upon receipt if (i) personally delivered, (ii) sent by telecopy and confirmed by 

phone or (iii) mailed by registered or certified mail, with return receipt requested, delivered as 

follows: 

Ifto AGENT: 

If to IS SUER: 

UMB Bank, N.A. 
Attn: Corporate Trust & Escrow Services 

7155 Lake Drive, Suite 120 
West Des Moines, Iowa 50266 

Dubuque Community School District 

Secretary of the Board of Directors 

2300 Chaney 
Dubuque, Iowa 52001 

29. The parties hereto agree that the transactions described herein may be conducted 

and related documents may be sent, received or stored by electronic means. Copies, telecopies, 

facsimiles, electronic files and other reproductions of original executed documents shall be deemed 

to be authentic and valid counterparts of such original documents for all purposes, including the 

filing of any claim, action or suit in the appropriate court of law. 

30. In order to comply with provisions of the USA PATRIOT Act of 2001, as amended 

from time to time, and the Bank Secrecy Act, as amended from time to time, the AGENT may 

request certain information and/or documentation to verify confirm and record identification of 

persons or entities who are parties to this Agreement. 

31. If the Bonds are eligible for receipt of any U.S. Treasury Interest Subsidy and, if 

so, directed by the Bond Document or, as agreed to in writing between the ISSUER and the 
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AGENT, the AGENT shall comply with the provisions, if any, relating to it as described in the 

Bond Document or as otherwise agreed upon in writing between the ISSUER and the AGENT. 

The AGENT shall not be responsible for completion of or the actual filing of Form 803 8-CP ( or 

any successor form) with the IRS or any payment from the United States Treasury in accordance 

with§§ 54AA and 6431 of the Code. 

IN WITNESS WHEREOF, the parties hereto have, by their duly authorized signatories, 

set their respective hands and seals as of the date of delivery. 

ATTEST: 

By: 
Secretary of the Board of Directors 
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DUBUQUE COMMUNITY SCHOOL 
DISTRICT, STATE OF IOWA, ISSUER 

By: 
President of the Board of Directors 
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ATTEST: 

By: 

(Title) 

01902097-1\17950-036 

UMB BANK, N.A., as PAYING 
AGENT/REGISTRAR 

By: 

(Title) 
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of 

DUBUQUE COMMUNITY SCHOOL DISTRICT, 

COUNTIES OF DUBUQUE AND JACKSON, 
STATE OF IOWA, ISSUER 

$30,185,000 School Infrastructure Sales, Services and 

Use Tax Revenue Bonds, Series 2021 

This instrument was prepared by: 

Ahlers & Cooney, P.C. 
100 Court A venue, Suite 600 

Des Moines, Iowa 50309 
(515) 243-7611 



54

TABLE OF CONTENTS 

This Table of Contents is not a part of this Tax Exemption Certificate and is provided only 
for convenience of reference. 

INTRODUCTION .......................................................................................................................... 1 
ARTICLE I DEFINITIONS .......................................................................................................... 1 
ARTICLE II SPECIFIC CERTIFICATIONS, REPRESENTATIONS AND 

AGREEMENTS ................................................................................................................. 4 
Section 2.1 Authority to Certify and Expectations ........................................................ .4 
Section 2.2 Receipts and Expenditures of Sale Proceeds ............................................... 6 
Section 2.3 Purpose of Bonds ......................................................................................... 7 
Section 2.4 Facts Supporting Tax-Exemption Classification ......................................... 7 
Section 2.5 Facts Supporting Temporary Periods for Proceeds ..................................... 7 
Section 2.6 Resolution Funds at Restricted or Unrestricted Yield , ................................ 8 
Section 2.7 Pertaining to Yields ...................................................................................... 9 

ARTICLE III REBA TE .............................................................................................................. 10 
Section 3.1 
Section 3.2 
Section 3.3 
Section 3.4 
Section 3.5 
Section 3.6 
Section 3.7 
Section 3.8 

Records ...................................................................................................... 10 
Rebate Fund ............................................................................................... 10 
Exceptions to Rebate .................................................................................. 10 
Calculation of Rebate Amount.. ................................................................. 11 
Rebate Requirements and the Bond Fund .................................................. 12 
Investment of the Rebate Fund .................................................................. 12 
Payment to the United States ..................................................................... 12 
Records ...................................................................................................... 12 

Section 3 .9 Additional Payments .................................................................................. 13 
ARTICLE IV INVESTMENT RESTRICTIONS ..................................................................... 13 

Section 4.1 Avoidance of Prohibited Payments ............................................................ 13 
Section 4.2 Market Price Requirement ......................................................................... 13 
Section 4.3 Investment in Certificates of Deposit ....................................................... .14 
Section 4.4 Investment Pursuant to Investment Contracts and Agreements ................ 14 
Section 4.5 Records ...................................................................................................... 16 
Section 4.6 Investments to be Legal ............................................................................ .16 

ARTICLE V GENERAL COVENANTS .................................................................................. 17 
ARTICLE VI AMENDMENTS AND ADDITIONAL AGREEMENTS ............................... 17 

Section 6.1 
Section 6.2 
Section 6.3 
Section 6.4 

Opinion of Bond Counsel; Amendments ................................................... 1 7 
Additional Covenants, Agreements ........................................................... 1 7 
Internal Revenue Service Audits ............................................................... 1 7 
Amendments .............................................................................................. 1 7 

EXHIBIT A - ISSUE PRICE CERTIFICATE 
EXHIBIT B - CERTIFICATE OF FINANCIAL ADVISOR 



55

TAX EXEMPTION CERTIFICATE 

DUBUQUE COMMUNITY SCHOOL DISTRICT, STATE OF IOWA 

THIS TAX EXEMPTION CERTIFICATE made and entered into on July 6, 2021, by the 
Dubuque Community School District, Counties of Dubuque and Jackson, State of Iowa (the 
"Issuer"). 

INTRODUCTION 

This Certificate is executed and delivered in connection with the issuance by the Issuer of 
its $30,185,000 School Infrastructure Sales, Services and Use Tax Revenue Bonds, Series 2021 
(the "Bonds"). The Bonds are issued pursuant to the provisions of the Resolution of the Issuer 
authorizing the issuance of the Bonds. Such Resolution provides that the covenants contained in 
this Certificate constitute a part of the Issuer's contract with the owners of the Bonds. 

The Issuer recognizes that under the Code (as defined below) the tax-exempt status of the 
interest received by the owners of the Bonds is dependent upon, among other things, the facts, 
circumstances, and reasonable expectations of the Issuer as to future facts not in existence at this 
time, as well as the observance of certain covenants in the future. The Issuer covenants that it will 
take such action with respect to the Bonds as may be required by the Code, and pertinent legal 
regulations issued thereunder in order to establish and maintain the tax-exempt status of the Bonds, 
including the observance of all specific covenants contained in the Resolution and this Certificate. 

ARTICLE I 

DEFINITIONS 

The following terms as used in this Certificate shall have the meanings set forth below. 
The terms defined in the Resolution shall retain the meanings set forth therein when used in this 
Certificate. Other terms used in this Certificate shall have the meanings set forth in the Code or in 

· the Regulations. 

• "Annual Debt Service" means the principal of and interest on the Bonds 
scheduled to be paid during a given Bond Year. 

• "Bonds" means the $30,185,000 aggregate principal amount of School 
Infrastructure Sales, Services and Use Tax Revenue Bonds, Series 2021, of the Issuer 
issued in registered form pursuant to the Resolution. 

• "Bond Counsel" means Ahlers & Cooney, P.C., Des Moines, Iowa, or an 
attorney at law or a firm of attorneys of nationally recognized standing in matters pertaining 
to the tax-exempt status of interest on obligations issued by states and their political 
subdivisions, duly admitted to the practice of law before the highest court of any State of 
the United States of America. 

• "Bond Fund" means the Sinking Fund described in the Resolution. 
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• "Bond Purchase Agreement" means the binding contract in writing for the 

sale of the Bonds. 

• "Bond Year" as defined in Regulation 1.148-1 (b ), means a one-year period 

beginning on the day after expiration of the preceding Bond Year. The first Bond Year 

shall be the one-year or shorter period beginning on the Closing Date and ending on a 

principal or interest payment date, unless Issuer selects another date. 

• "Bond Yield" means that discount rate which produces an amount equal to 

the Issue Price of the Bonds when used in computing the present value of all payments of 

principal and interest to be paid on the Bonds, using semiannual compounding on a 360-

day year as computed under Regulation 1.148-4. 

• "Certificate" means this Tax Exemption Certificate. 

• "Closing" means the delivery of the Bonds in exchange for the agreed upon 

purchase price. 

• "Closing Date" means the date of Closing. 

• "Code" means the Internal Revenue Code of 1986, as amended, and any 

statutes which replace or supplement the Internal Revenue Code of 1986. 

• "Computation Date" means each five-year period from the Closing Date 

through the last day of the fifth and each succeeding fifth Bond Year. 

• "Excess Earnings" means the amount earned on all Nonpurpose Investments 

minus the amount which would have been earned if such Non purpose Investments were 

invested at a rate equal to the Bond Yield, plus any income attributable to such excess. 

• "Final Bond Retirement Date" means the date on which the Bonds are 

actually paid in full. 

• "Financial Advisor" means Piper Sandler & Co. 

• "Governmental Obligations" means direct general obligations of, or 

obligations the timely payment of the principal of and interest on which is unconditionally 

guaranteed by the United States. 

• "Gross Proceeds" as defined in Regulation 1.148-l(b), means any Proceeds 

of the Bonds and any replacement proceeds ( as defined in Regulation 1.148-1 ( c)) of the 

Bonds. 

• "Gross Proceeds Funds" means the Reserve Fund, Project Fund, Proceeds 

held to pay cost of issuance, and any other fund or account held for the benefit of the owners 

of the Bonds or containing Gross Proceeds of the Bonds except the Bond Fund and the 

Rebate Fund. 

2 



57

• "Issue Price" as defined in Regulation 1.148-l(b) and (f)(2), means the first 
price at which a substantial amount of the Bonds (not less than 10% of each maturity) is 
sold to the public (any person other than the Purchaser or a related party to the Purchaser). 
The Purchasers have certified the Issue Price to be not more than $33,218,561.75, as set 
forth in Exhibit A. 

• "Issuer" means the Dubuque Community School District, a public school 
corporation, Counties of Dubuque and Jackson, State of Iowa. 

• "Minor Portion of the Bonds", as defined in Regulation l. l 48-2(g), means 
the lesser of five (5) percent of Proceeds or $100,000. The Minor Portion of the Bonds is 
computed to be $100,000. 

• "N onpurpose Investments" means any investment property which is 
acquired with Gross Proceeds and is not acquired to carry out the governmental purpose of 
the Bonds, and may include but is not limited to U.S. Treasury bonds, corporate bonds, or 
certificates of deposit. 

• "Proceeds" as defined in Regulation 1.148-l(b ), means Sale Proceeds, 
investment proceeds and transferred proceeds of the Bonds. 

• "Project" means to renovate, remodel, improve, and build additions to 
Dubuque Senior High School, as more fully described in the Resolution. 

• "Project Fund" shall mean the fund required to be established by the 
Resolution for the deposit of the Proceeds of the Bonds. 

• "Purchasers" means D.A. Davidson & Co. of Des Moines, Iowa, 
constituting the initial purchasers of the Bonds from the Issuer. 

• "Rebate Amount" means the amount computed as described m this 
Certificate. 

• "Rebate Fund" means the fund to be created, if necessary, pursuant to this 
Certificate. 

• "Rebate Payment Date" means a date chosen by the Issuer which is not more 
than 60 days following each Computation Date or the Final Bond Retirement Date. 

• "Regulations" means the Income Tax Regulations, amendments and 
successor provisions promulgated by the Department of the Treasury under Sections 103, 
148 and 149 of the Code, or other Sections of the Code relating to "arbitrage bonds", 
including without limitation Regulations 1.148-1 through 1.148-11, l. l 49(b )-1, 1.149-
d(l ), 1.150-1 and 1.150-2. 

• "Replacement Proceeds" include, but are not limited to, sinking funds, 
amounts that are pledged as security for an issue, and amounts that are replaced because of 
a sufficiently direct nexus to a governmental purpose of an issue. 
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• "Resolution" means the resolution of the Issuer adopted on June 28, 2021, 

authorizing the issuance of the Bonds. 

• "Sale Proceeds" as defined in Regulation 1.148-l(b), means any amounts 

actually or constructively received from the sale of the Bonds, including amounts used to 

pay underwriter's discount or compensation and accrued interest other than pre-issuance 

accrued interest. 

• "Sinking Fund" means the Bond Fund. 

• "SLGS" means demand deposit Treasury securities of the State and Local 

Government Series. 

• "Tax Exempt Obligations" means bonds or other obligations the interest on 

which is excludable from the gross income of the owners thereof under Section 103 of the 

Code and include certain regulated investment companies, stock in tax-exempt mutual 

funds and demand deposit SLGS. 

• "Taxable Obligations" means all investment property, obligations or 

securities other than Tax Exempt Obligations. 

• "Verification Certificate" means the certificate attached to this Certificate 

as Exhibit A and the Bond Purchase Agreement, setting forth the offering prices at which 

the Purchaser will reoffer and sell the Bonds to the public. 

ARTICLE II 

SPECIFIC CERTIFICATIONS, REPRESENTATIONS 

AND AGREEMENTS 

The Issuer hereby certifies, represents and agrees as follows: 

Section 2.1 Authority to Certify and Expectations 

(a) The undersigned officer of the Issuer along with other officers of the Issuer, 

are charged with the responsibility of issuing the Bonds. 

(b) This Certificate is being executed and delivered in part for the purposes 

specified in Section l.148-2(b )(2) of the Regulations and is intended (among other 

purposes) to establish reasonable expectations of the Issuer at this time. 

( c) The Issuer has not been notified of any disqualification or proposed 

disqualification of it by the Commissioner of the Internal Revenue Service as a bond issuer 

which may certify bond issues under Section l .148-2(b )(2) of the Regulations. 

( d) The certifications, representations and agreements set forth in this Article II 

are made on the basis of the facts, estimates and circumstances in existence on the date 

hereof, including the following: (1) with respect to amounts expected to be received from 
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delivery of the Bonds, amounts actually received, (2) with respect to payments of amounts 

into various funds or accounts, review of the authorizations or directions for such payments 

made by the Issuer pursuant to the Resolution and this Certificate, (3) with respect to the 

Issue Price, the certifications of the Purchasers as set forth in the Verification Certificate, 

( 4) with respect to expenditure of the Proceeds of the Bonds, actual expenditures and 

reasonable expectations of the Issuer as to when the Proceeds will be spent for purposes of 

the Project, (5) with respect to amounts reasonably required in a reserve fund, the 

certifications of the Financial Advisor as set forth in Exhibit B hereto, (7) with respect to 

Bond Yield, review of the Verification Certificate, and ( 6) with respect to the amount of 

governmental and qualified 50l(c)(3) bonds to be issued during the calendar year, the 

budgeting and present planning of Issuer. The Issuer has no reason to believe such facts, 

estimates or circumstances are untrue or incomplete in any material way. 

(e) To the best of the knowledge and belief of the undersigned officer of the 

Issuer, there are no facts, estimates or circumstances that would materially change the 

representations, certifications or agreements set forth in this Certificate, and the 

expectations herein set out are reasonable. 

( f) No arrangement exists under which the payment of principal or interest on 

the Bonds would be directly or indirectly guaranteed by the United States or any agency or 

instrumentality thereof. 

(g) After the expiration of any applicable temporary periods, and excluding 

investments in a bona fide debt service fund or reserve fund, not more than five percent 

(5%) of the Proceeds of the Bonds will be (a) used to make loans which are guaranteed by 

the United States or any agency or instrumentality thereof, or (b) invested in federally 

insured deposits or accounts. 

(h) The Issuer will file with the Internal Revenue Service in a timely fashion 

Form 8038-G, Information Return for Tax-Exempt Governmental Obligations with respect 

to the Bonds and such other reports required to comply with the Code and applicable 

Regulations. 

(i) The Issuer will take no action which would cause the Bonds to become 

"private activity bonds" as defined in Section 141 (a) of the Code, including any use of the 

Project by any person other than a governmental unit if such use will be by other than a 

member of the general public. None of the Proceeds of the Bonds will be used directly or 

indirectly to make or finance loans to any person other than a governmental unit. 

(j) The Issuer will make no change in the nature or purpose of the Project 

except as provided in Section 6.1 hereof. 

(k) Except as provided in the Resolution, the Issuer will not establish any 

sinking fund, bond fund, reserve fund, debt service fund or other fund reasonably expected 

to be used to pay debt service on the Bonds (other than the Bond Fund and any Reserve 

Fund), exercise its option to redeem Bonds prior to maturity or effect a refunding of the 

Bonds. 
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(1) No bonds or other obligations of the Issuer (1) were sold in the 15 days 

preceding the date of sale of the Bonds, (2) were sold or will be sold within the 15 days 

after the date of sale of the Bonds, (3) have been delivered in the past 15 days or ( 4) will 

be delivered in the next 15 days pursuant to a common plan of financing for the issuance 

of the Bonds and payable out of substantially the same source of revenues. 

(m) None of the Proceeds of the Bonds will be used directly or indirectly to 

replace funds of the Issuer used directly or indirectly to acquire obligations having a yield 

higher than the Bond Yield. 

(n) No portion of the Bonds is issued for the purpose of investing such portion 

at a higher yield than the Bond Yield. 

( o) The Issuer does not expect that the Proceeds of the Bonds will be used in a 

manner that would cause them to be "arbitrage bonds" as defined in Section 148(a) of the 

Code. The Issuer does not expect that the Proceeds of the Bonds will be used in a manner 

that would cause the interest on the Bonds to be includible in the gross income of the 

owners of the Bonds under the Code. The Issuer will not intentionally use any portion of 

the Proceeds to acquire higher yielding investments. 

(p) The Issuer will not use the Proceeds of the Bonds to exploit the difference 

between tax-exempt and taxable interest rates to obtain a material financial advantage. 

(q) The Issuer has not issued more Bonds, issued the Bonds earlier, or allowed 

the Bonds to remain outstanding longer than is reasonably necessary to accomplish the 

governmental purposes of the Bonds and in fact, the Bonds will not remain outstanding 

longer than 120% of the economic useful life of the assets financed with the Proceeds of 

the Bonds. 

(r) The Bonds will not be Hedge Bonds as described in Section 149(g)(3) of 

the Code because the Issuer reasonably expects that it will meet the Expenditure test set 

forth in Section 2.5(b) hereof and that 50% or more of the Proceeds will not be invested in 

Nonpurpose Investments having a substantially guaranteed yield for four or more years. 

Except for costs of issuance, all Sale Proceeds and investment earnings thereon will be 

expended for costs of the type that would be chargeable to capital accounts under the Code 

pursuant to federal income tax principles if the Issuer were treated as a corporation subject to 

federal income taxation. 

Section 2.2 Receipts and Expenditures of Sale Proceeds 

Sale Proceeds ($30,185,000 plus re-offering premium of $3,033,561.75), less underwriter's 

discount of $128,286.25, are expected to be deposited and expended as follows: 

(a) $61,875.13 will be used by the Issuer to pay for the insurance premium for 

the Bonds; and 
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(b) $701.10 representing excess proceeds will be deposited into the Bond Fund 
and will be used to pay a portion of the interest accruing on the Bonds on the first interest 
payment date; and 

(c) $117,906.25 representing costs of issuing the Bonds will be used within six 
months of the Closing Date to pay the costs of issuance of the Bonds (with any excess 
remaining on deposit in the Project Fund); and 

( d) $30,000,000 will be deposited into the Project Fund and will be used 
together with earnings thereon to pay the costs of the Project and will not exceed the 
amount necessary to accomplish the governmental purposes of the Bonds; and 

(e) 

Section 2.3 

$2,909,793.02 will be deposited into the Reserve Fund. 

Purpose of Bonds 

The Issuer is issuing the Bonds to pay the costs to renovate, remodel, improve, and build 
additions to Dubuque Senior High School. 

Section 2.4 Facts Supporting Tax-Exemption Classification 

Governmental Bonds 

Private Business Use/Private Security or Payment Tests 

The Bonds are considered to be governmental bonds, not subject to the provisions 
of the alternate minimum tax. The Proceeds will be used for the purposes described in 
Section 2.3 hereof. These bonds are not private activity bonds because no amount of 
Proceeds of the Bonds is to be used in a trade or business carried on by a non-governmental 
unit. Rather, the Proceeds will be used to finance the general government operations and 
facilities of the Issuer described in Section 2.3 hereof. None of the payment of principal 
or interest on the Bonds will be derived from, or secured by, money or property used in a 
trade or business of a non-governmental unit. In addition, none of the governmental 
operations or facilities of the Issuer being financed with the Proceeds of the Bonds are 
subject to any lease, management contract or other similar arrangement or to any 
arrangement for use other than as by the general public. 

Private Loan Financing Test 

No amount of Proceeds of the Bonds is to be used directly or indirectly to make or 
finance loans to persons other than governmental units. 

Section 2.5 Facts Supporting Temporary Periods for Proceeds 

(a) Time Test. Not later than six months after the Closing Date, the Issuer will 
incur a substantial binding obligation to a third party to expend at least 5% of the net Sale 
Proceeds of the Bonds. 
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(b) Expenditure Test. Not less than 85% of the net Sale Proceeds will be 

expended for Project costs, including the reimbursement of other funds expended to date, 

within a three-year temporary period from the Closing Date. 

( c) Due Diligence Test. Not later than six months after Closing, work on the 

Project will have commenced and will proceed with due diligence to completion. 

( d) Proceeds of the Bonds representing less than six months accrued interest on 

the Bonds will be spent within six months of this date to pay interest on the Bonds, and 

will be invested without restriction as to yield for a temporary period not in excess of six 

months. 

Section 2.6 Resolution Funds at Restricted or Unrestricted Yield 

(a) Proceeds of the Bonds will be held and accounted for in the manner 

provided in the Resolution. The Issuer has not and does not expect to create or establish 

any other bond fund, reserve fund, or similar fund or account for the Bonds. The Issuer 

has not and will not pledge any moneys or Taxable Obligations in order to pay debt service 

on the Bonds or restrict the use of such moneys or Taxable Obligations so as to give 

reasonable assurances of their availability for such purposes. 

(b) Any monies which are invested beyond a temporary period are expected to 

constitute less than a major portion of the Bonds or to be restricted for investment at a yield 

not greater than one-eighth of one percent above the Bond Yield. 

( c) The Issuer has established and will use the Bond Fund primarily to achieve 

a proper matching of revenues and debt service within each Bond Year and the Issuer will 

apply moneys deposited into the Bond Fund to pay the principal of and interest on the 

Bonds. Such Fund will be depleted at least once each Bond Year except for a reasonable 

carryover amount. The carryover amount will not exceed the greater of (1) one year's 

earnings on the Bond Fund or (2) one-twelfth of Annual Debt Service. The Issuer will 

spend moneys deposited from time to time into such fund within 13 months after the date 

of deposit. Revenues, intended to be used to pay debt service on the Bonds, will be 

deposited into the Bond Fund as set forth in the Resolution. The Issuer will spend interest 

earned on moneys in such fund not more than 12 months after receipt. Accordingly, the 

Issuer will treat the Bond Fund as a bona fide debt service fund as defined in Regulation 

1.148-l(b ). 

Investment of amounts on deposit in the Bond Fund will not be subject to·arbitrage rebate 

requirements as the Bonds meet the safe harbor set forth in Regulation l.148-3(k), because the 

average annual debt service on the Bonds will not exceed $2,500,000. 

( d) The Minor Portion of the Bonds will be invested without regard to yield. 

( e) A Reserve Fund is established to secure the Bonds, however, the Issuer does 

not expect that principal of or interest on the Bonds will be paid from the Reserve Fund. 

Monies in the Reserve Fund will not be accumulated except to a reasonable extent. Within 

one year of receipt, earnings upon the investment of the Reserve Fund monies will be 
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commingled with other revenues from the operations of the Issuer which are substantial in 

amount for accounting and expenditure. 

(f) The amounts on deposit in the Reserve Fund will at all times be equal to or 

less than the Allowable Reserve Fund Amount. However, if the amount in the Reserve 

Fund exceeds the Allowable Reserve Fund Amount, such excess must be invested at a yield 

no higher than the Bond Yield or will be invested in Tax Exempt Obligations. 

(g) For purposes of Subsections ( e) and (f), the following terms shall have the 

meanings set forth below: 

(1) "Allowable Reserve Fund Amount" as described in Regulation 

1.148-2(£)(2) means an amount equal to the lesser of (10) percent of the stated 

principal amount of the Bonds, the maximum annual principal and interest coming 

due on the Bonds, or 125% of the average annual principal and interest coming due 

on the Bonds. The Allowable Reserve Fund Amount is computed to be 

$2,909,793.02. 

(2) "Reserve Fund" means that portion of the Revenue Fund as 

described in the Resolution. 

Section 2. 7 Pertaining to Yields 

(a) The purchase price of all Taxable Obligations to which restrictions apply 

under this Certificate as to investment yield or rebate of Excess Earnings, if any, has been 

and shall be calculated using (i) the price taking into account discount, premium and 

accrued interest, as applicable, actually paid or (ii) the fair market value if less than the 

price actually paid and if such Taxable Obligations were not purchased directly from the 

United States Treasury. The Issuer will acquire all such Taxable Obligations directly from 

the United States Treasury or in an arm's length transaction without regard to any amounts 

paid to reduce the yield on such Taxable Obligations. The Issuer will not pay or permit the 

payment of any amounts ( other than to the United States) to reduce the yield on any Taxable 

Obligations. Obligations pledged to the payment of debt service on the Bonds, or deposited 

into any reserve fund after they have been acquired by the Issuer will be treated as though 

they were acquired for their fair market value on the date of such pledge or deposit. 

Obligations on deposit in any reserve fund on the Closing Date shall be treated as if 

acquired for their fair market value on the Closing Date. 

(b) Qualified guarantees have been used in computing yield. The Issuer has 

arranged for Build America Mutual Assurance Company to insure the payment of principal 

and interest on the Bonds. 

( c) The Bond Yield has been computed as not less than 1.6777 percent. This 

Bond Yield has been computed on the basis of a purchase price for the Bonds equal to the 

Issue Price. 
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Section 3.1 Records 

ARTICLE III 

REBATE 

Sale Proceeds of the Bonds will be held and accounted for in the manner provided in the 
Resolution. The Issuer will maintain adequate records for funds created by the Resolution and this 
Certificate including all deposits, withdrawals, transfers from, transfers to, investments, 
reinvestments, sales, purchases, redemptions, liquidations and use of money or obligations until 
six years after the Final Bond Retirement Date. 

Section 3.2 Rebate Fund 

(a) In the Resolution, the Issuer has covenanted to pay to the United States the 
Rebate Amount, an amount equal to the Excess Earnings on the Gross Proceeds Funds, if 
any, at the times and in the manner required or permitted and subject to stated special rules 
and allowable exceptions. 

(b) The Issuer may establish a fund pursuant to the Resolution and this 
Certificate which is herein referred to as the Rebate Fund. The Issuer will invest and 
expend amounts on deposit in the Rebate Fund in accordance with this Certificate. 

( c) Moneys in the Rebate Fund shall be held by the Issuer or its designee and, 
subject to Sections 3.4, 3.5 and 6.1 hereof, shall be held for future payment to the United 
States as contemplated under the provisions of this Certificate and shall not constitute part 
of the trust estate held for the benefit of the owners of the Bonds or the Issuer. 

(d) The Issuer will pay to the United States from legally available money of the 
Issuer ( whether or not such available money is on deposit in any fund or account related to 
the Bonds) any amount which is required to be paid to the United States. 

Section 3.3 Exceptions to Rebate 

The Issuer reasonably expects that the Bonds are eligible for one or more exceptions from 
the arbitrage rebate rules set forth in the Regulations. If any Proceeds are ineligible, or become 
ineligible, for an exception to the arbitrage rebate rules, the Issuer will comply with the provisions 
of this Article III. A description of the applicable rebate exception is as follows: 

• Election to Treat as Construction Bonds. 

The Issuer reasonably expects that more than 75 percent of the "available construction 
proceeds" ("ACP") of the Bonds, as defined in Section 148(f)(4)(C)(vi) of the Code, will be used 
for construction expenditures. ACP includes the issue price of the issue plus the earnings on such 
issue minus the amount on deposit in the Reserve Fund. Not less than the following percentages 
of the ACP will be spent within the following periods: 

1) 10 percent spent within six months of the Closing Date; 
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2) 45 percent spent within one year of the Closing Date; 

3) 75 percent spent within eighteen months of the Closing Date; 

4) 100 percent spent within two years of the Closing Date (subject to 5 percent 

retainage for not more than one year). 

In any event, the Issuer expects that the 5% reasonable retainage will be spent within a three-year 

period beginning on the Closing Date. A failure to spend an amount that does not exceed the lesser 

of (i) 3% of the issue price or (ii) $250,000, is disregarded if the Issuer exercises due diligence to 

complete the Project. 

• Election with respect to future earnings 

Pursuant to Section 1.148-7(h)(i)(3) of the Regulations, the Issuer shall calculate the 

amount of future earnings to be used in determining compliance with the first three spending 

periods based on its reasonable expectations that the average annual interest rate on investments 

of the ACP will be not more than 3 %. Compliance with the final spending period shall be 

calculated using actual earnings. 

• Election with respect to Reserve Fund earnings. 

The Issuer shall expend the earnings on the Reserve Fund in accordance with the schedule 

set forth above and will comply with the rebate requirements of the Code following the end of the 

two year schedule. 

If the Issuer fails to meet an applicable rebate exception, the Issuer shall comply with the 

arbitrage rebate requirements of the Code. 

Section 3 .4 Calculation of Rebate Amount 

(a) As soon after each Computation Date as practicable, the Issuer shall, if 

necessary, calculate and determine the Excess Earnings on the Gross Proceeds Funds (the 

"Rebate Amount"). All calculations and determinations with respect to the Rebate Amount 

will be made on the basis of actual facts as of the Computation Date and reasonable 

expectations as to future events. 

(b) If the Rebate Amount exceeds the amount currently on deposit in the Rebate 

Fund, the Issuer may deposit an amount in the Rebate Fund such that the balance in the 

Rebate Fund after such deposit equals the Rebate Amount. If the amount in the Rebate 

Fund exceeds the Rebate Amount, the Issuer may withdraw such excess amount provided 

that such withdrawal can be made from amounts originally transferred to the Rebate Fund 

and not from earnings thereon, which may not be transferred, and only if such withdrawal 

may be made without liquidating investments at a loss. 
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Section 3.5 Rebate Requirements and the Bond Fund 

It is expected that the Bond Fund described in the Resolution and Section 2.6( c) of this 

Certificate will be treated as a bona fide debt service fund as defined in Regulation 1.148-1 (b ). As 

such, any amount earned during a Bond Year on the Bond Fund and amounts earned on such 

amounts, if allocated to the Bond Fund, will not be taken into account in calculating the Rebate 

Amount for the reasons outlined in Section 2.6(c) hereof. However, should the Bond Fund cease 

to be treated as a bona fide debt service fund, the Bond Fund will become subject to the rebate 

requirements set forth in Section 3 .4 hereof. 

Section 3.6 Investment of the Rebate Fund 

(a) Immediately upon a transfer to the Rebate Fund, the Issuer may invest all 

amounts in the Rebate Fund not already invested and held in the Rebate Fund, to the extent 

possible, in (1) SLGS, such investments to be made at a yield of not more than one-eighth 

of one percent above the Bond Yield, (2) Tax Exempt Obligations, (3) direct obligations 

of the United States or ( 4) certificates of deposit of any bank or savings and loan 

association. All investments in the Rebate Fund shall be made to mature not later than the 

next Rebate Payment Date. 

(b) If the Issuer invests in SLGS, the Issuer shall file timely subscription forms 

for such securities (if required). To the extent possible, amounts received from maturing 

SLGS shall be reinvested immediately in zero yield SLGS maturing on or before the next 

Rebate Payment Date. 

Section 3. 7 Payment to the United States 

(a) On each Rebate Payment Date, the Issuer will pay to the United States at 

least ninety percent (90%) of the Rebate Amount less a computation credit of $1,000 per 

Bond Year for which the payment is made. 

(b) The Issuer will pay to the United States not later than sixty (60) days after 

the Final Bond Retirement Date all the rebatable arbitrage as of such date and any income 

attributable to such rebatable arbitrage as described in Regulation 1.148-3(±)(2). 

(c) If necessary, on each Rebate Payment Date, the Issuer will mail a check to 

the Internal Revenue Service Center, Ogden, UT 84201. Each payment shall be 

accompanied by a copy of Form 8038-T, Arbitrage Rebate, filed with respect to the Bonds 

or other information reporting form as is required to comply with the Code and applicable 

Regulations. 

Section 3.8 Records 

(a) The Issuer will keep and retain adequate records with respect to the Bonds, 

the Gross Proceeds Funds, the Bond Fund, the Reserve Fund, and the Rebate Fund until 

six years after the Final Bond Retirement Date. Such records shall include descriptions of 

all calculations of amounts transferred to the Rebate Fund, if any, and descriptions of all 

calculations of amounts paid to the United States as required by this Certificate. Such 
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records will also show all amounts earned on moneys invested in such funds, and the actual 
dates and amounts of all principal, interest and redemption premiums (if any) paid on the 
Bonds. 

(b) Records relating to the investments in such Funds shall completely describe 
all transfers, deposits, disbursements and earnings including: 

( 1) a complete list of all investments and reinvestments of amounts in 
each such Fund including, if applicable, purchase price, purchase date, type of 
security, accrued interest paid, interest rate, dated date, principal amount, date of 
maturity, interest payment dates, date of liquidation, receipt upon liquidation, 
market value of such investment on the Final Bond Retirement Date if held by the 
Issuer on the Final Bond Retirement Date, and market value· of the investment on 
the date pledged to the payment of the Bonds or the date of deposit into the Reserve 
Fund, or the Closing Date if different from the purchase date. 

(2) the amount and source of each payment to, and the amount, purpose 
and payee of each payment from, each such Fund. 

Section 3.9 Additional Payments 

The Issuer hereby agrees to pay to the United States from legally available money of the 
Issuer ( whether or not such available money is on deposit in any fund or account related to the 
Bonds) any amount which is required to be paid to the United States, but which is not available in 
a fund related to the Bonds for transfer to the Rebate Fund or payment to the United States. 

ARTICLE IV 

INVESTMENT RESTRICTIONS 

Section 4.1 Avoidance of Prohibited Payments 

The Issuer will not enter into any transaction that reduces the amount required to be 
deposited into the Rebate Fund or paid to the United States because such transaction results in a 
smaller profit or a larger loss than would have resulted if the transaction had been at arm's length 
and had the Bond Yield not been relevant to either party. The Issuer will not invest or direct the 
investment of any funds in a manner which reduces an amount required to be paid to the United 
States because such transaction results in a small profit or larger loss than would have resulted if 
the transaction had been at arm's length and had the Bond Yield not been relevant to the Issuer. In 
particular, notwithstanding anything to the contrary contained herein or in the Resolution, the 
Issuer will not invest or direct the investment of any funds in a manner which would violate any 
provision of this Article IV. 

Section 4.2 Market Price Requirement 

(a) The Issuer will not purchase or direct the purchase of Taxable Obligations 
for more than the then available market price for such Taxable Obligations. The Issuer 
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will not sell, liquidate or direct the sale or liquidation of Taxable Obligations for less than 

the then available market price. 

(b) For purposes of this Certificate, United States Treasury obligations 

purchased directly from the United States Treasury will be deemed to be purchased at the 

market price. 

Section 4.3 Investment in Certificates of Deposit 

(a) Notwithstanding anything to the contrary contained herein or in the 

Resolution, the Issuer will invest or direct the investment of funds on deposit in the Reserve 

Fund, any other Gross Proceeds Fund, the Bond Fund, and the Rebate Fund, in a certificate 

of deposit of a bank or savings bank which is permitted by law and by the Resolution only 

if the purchase price of such a certificate of deposit is treated as its fair market value on the 

purchase date and if the yield on the certificate of deposit is not less than (1) the yield on 

reasonably comparable direct obligations of the United States; and (2) the highest yield 

that is published or posted by the provider to be currently available from the provider on 

reasonably comparable certificates of deposit offered to the public. 

(b) The certificate of deposit described in paragraph 4.3(a) above must be 

executed by a dealer who maintains an active secondary market in comparable certificates 

of deposit and must be based on actual trades adjusted to reflect the size and term of that 

certificate of deposit and the stability and reputation of the bank or savings bank issuing 

the certificate of deposit. 

Section 4.4 Investment Pursuant to Investment Contracts and Agreements 

The Issuer will invest or direct the investment of funds on deposit in the Gross Proceeds 

Funds, the Bond Fund, and the Rebate Fund pursuant to an investment contract (including a 

repurchase agreement) only if all of the following requirements are satisfied: 

(a) The Issuer makes a bona fide solicitation for the purchase of the investment. 

A bona fide solicitation is a solicitation that satisfies all of the following requirements: 

(1) The bid specifications are in writing and are timely forwarded to 

potential providers. 

(2) The bid specifications include all material terms of the bid. A term 

is material if it may directly or indirectly affect the yield or the cost of the 

investment., 

(3) The bid specifications include a statement notifying potential 

providers that submission of a bid is a representation that the potential provider did 

not consult with any other potential provider about its bid, that the bid was 

determined without regard to any other formal or informal agreement that the 

potential provider has with the issuer or any other person ( whether or not in 

connection with the Bonds), and that the bid is not being submitted solely as a 

courtesy to the issuer or any other person for purposes of satisfying the 
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requirements of paragraph (d)(6)(iii)(B)(l) or (2) of Section 1.148-5 of the 
Regulations. 

( 4) The terms of the bid specifications are commercially reasonable. A 
term is commercially reasonable if there is a legitimate business purpose for the 
term other than to increase the purchase price or reduce the yield of the investment. 

(5) For purchases of guaranteed investment contracts only, the terms of 
the solicitation take into account the Issuer's reasonably expected deposit and 
drawdown schedule for the amounts to be invested. 

( 6) All potential providers have an equal opportunity to bid and no 
potential provider is given the opportunity to review other bids (i.e., a last look) 
before providing a bid. 

(7) At least three reasonably competitive providers are solicited for 
bids. A reasonably competitive provider is a provider that has an established 
industry reputation as a competitive provider of the type of investments being 
purchased. 

(b) The bids received by the Issuer meet all of the following requirements: 

(1) The Issuer receives at least three bids from providers that the Issuer 
solicited under a bona fide solicitation meeting the requirements of paragraph 
( d)( 6)(iii)(A) of Section 1.148-5 of the Regulations and that do not have a material 
financial interest in the issue. A lead underwriter in a negotiated underwriting 
transaction is deemed to have a material financial interest in the issue until 15 days 
after the issue date of the issue. In addition, any entity acting as a financial advisor 
with respect to the purchase of the investment at the time the bid specifications are 
forwarded to potential providers has a material financial interest in the issue. A 
provider that is a related party to a provider that has a material financial interest in 
the issue is deemed to have a material financial interest in the issue. 

(2) At least one of the three bids described in paragraph (d)(6)(iii)(B)(l) 
of Section 1.148-5 of the Regulations is from a reasonably competitive provider, 
within the meaning of paragraph (d)(6)(iii)(A)(7) of Section 1.148-5 of the 
Regulations. 

(3) If the Issuer uses an agent to conduct the bidding process, the agent 
did not bid to provide the investment. 

( c) The winning bid meets the following requirements: 

(1) Guaranteed investment contracts. If the investment is a guaranteed 
investment contract, the winning bid is the highest yielding bona fide bid 
(determined net of any broker's fees). 
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(2) Other investments. If the investment is not a guaranteed investment 

contract, the winning bid is the lowest cost bona fide bid (including any broker's 

fees). 

(d) The provider of the investments or the obligor on the guaranteed investment 

contract certifies the administrative costs that it pays (or expects to pay, if any) to third 

parties in connection with supplying the investment. 

( e) The Issuer will retain the following records with the bond documents until 

three years after the last outstanding bond is redeemed: 

(1) For purchases of guaranteed investment contracts, a copy of the 

contract, and for purchases of investments other than guaranteed investment 

contracts, the purchase agreement or confirmation. 

(2) The receipt or other record of the amount actually paid by the Issuer 

for the investments, including a record of any administrative costs paid by the 

Issuer, and the certification under paragraph (d)(6)(iii)(D) of Section 1.148-5 of the 

Regulations. 

(3) For each bid that is submitted, the name of the person and entity 

submitting the bid, the time and date of the bid, and the bid results. 

( 4) The bid solicitation form and, if the terms of the purchase agreement 

or the guaranteed investment contract deviated from the bid solicitation form or a 

submitted bid is modified, a brief statement explaining the deviation and stating the 

purpose for the deviation. 

(5) For purchases of investments other than guaranteed investment 

contracts, the cost of the most efficient portfolio of State and Local Government 

Series Securities, determined at the time that the bids were required to be submitted 

pursuant to the terms of the bid specifications. 

Section 4.5 Records 

The Issuer will maintain records of all purchases, sales, liquidations, investments, 

reinvestments, redemptions, disbursements, deposits, and transfers of amounts on deposit. 

Section 4.6 Investments to be Legal 

All investments required to be made pursuant to this Certificate shall be made to the extent 

permitted by law. In the event that any such investment is determined to be ultra vires, it shall be 

liquidated and the proceeds thereof shall be invested in a legal investment, provided that prior to 

reinvesting such proceeds, the Issuer shall obtain an opinion of Bond Counsel to the effect that 

such reinvestment will not cause the Bonds to become arbitrage bonds under Sections 103, 148, 

149, or any other applicable provision of the Code. 
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ARTICLEV 

GENERAL COVENANTS 

The Issuer hereby covenants to perfonn all acts within its power necessary to ensure that 
the reasonable expectations set forth in Article II hereof will be realized. The Issuer reasonably 
expects to comply with all covenants contained in this Certificate. 

ARTICLE VI 

AMENDMENTS AND ADDITIONAL AGREEMENTS 

Section 6.1 Opinion of Bond Counsel; Amendments 

The various provisions of this Certificate need not be observed and this Certificate may be 
amended or supplemented at any time by the Issuer if the Issuer receives an opinion or opinions 
of Bond Counsel that the failure to comply with such provisions will not cause any of the Bonds 
to become "arbitrage bonds" under the Code and that the terms of such amendment or supplement 
will not cause any of the Bonds to become "arbitrage bonds" under the Code, or otherwise cause 
interest on any of the Bonds to become includable in gross income for federal income tax purposes. 

Section 6.2 Additional Covenants, Agreements 

The Issuer hereby covenants to make, execute and enter into ( and to take such actions, if 
any, as may be necessary to enable it to do so) such agreements as may be necessary to comply 
with any changes in law or regulations in order to preserve the tax-exempt status of the Bonds to 
the extent that it may lawfully do so. The Issuer further covenants (1) to impose such limitations 
on the investment or use of moneys or investments related to the Bonds, (2) to make such payments 
to the United States Treasury, (3) to maintain such records, (4) to perform such calculations, and 
( 5) to perform such other lawful acts as may be necessary to preserve the tax-exempt status of the 
Bonds. 

Section 6.3 Internal Revenue Service Audits 

The Internal Revenue Service has not audited the Issuer regarding any obligations issued 
by or on behalf of the Issuer. To the best knowledge of the Issuer, no such obligations of the Issuer 
are currently under examination by the Internal Revenue Service. 

Section 6.4 Amendments 

Except as otherwise provided in Section 6.1 hereof, all the rights, powers, duties and 
obligations of the Issuer shall be irrevocable and binding upon the Issuer and shall not be subject 
to amendment or modification by the Issuer. 

17 



72

IN WITNESS WHEREOF, the Issuer has caused this Certificate to be executed by its duly 
authorized officer, all as of the day first above written. 

Treafer, DubuquCommunitySchool 
District, State of Iowa 
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2. l1titiaf Offmni Price 1Jf the ffi.tld-llt:e--tJIJeri1ii~hice. .. llailiri'iies. 

Ptxcm®et ottered ·the Boil<l..fle-.Offedng-P:rice Maturitie1 to the Pttbl:ic fm 
pt1tt:hase at. the res1pee1r1."~ imtin1 ofl:ermg price$ listed m Smedwe A (Ile nwtial Offetmg 
Price~tli? •On or before the Date, eopy Qifthe pricmg or eqtli"iii;lent coon,lmc:a:non :for 
the Bonds is 1tta.ehed·to this cmmcite· n Schedule B. 

b) set forth m the Bond Purclme .. '\grf'ffllemt,, Pnfc~1:ser ~"ts ~4 m \\ntmg 
that, (i) for exb lv&tm:it};- of the Hoid-ti1e-Oftenng;;Price ~bmrities.~ it ,,rcrtlld neit]).er <tfier 11or 
~I any <lfthe 'Bonds of Stlth :Mattml)' to m:;r ~ll a:t rt price t~:t is, mpet tha the ntfal 
Oftb:i11g Pti:ce for s~ch Maumty dmmg the H~limlg Pedttd. for ,Misch Mamdty (11e l

1h0Jd..;t1te. .. 
!lf'f~g-pdce mtej, ad, '.(ii) my selmg group :~a1uent shall contain the agreeme:~i m:" e~ch 
dealer "{'tlllO 1,$ .i/t 111mm of Ile selmg g!'.'OliJP1 a11d ay :retail di~mbmiDn agreem.mt. s11al ccmtam 
•e ~~eme11t of each broter~dealer who i:s, .~ party to the, ret;ail dutn:bu.ti%m agreement~ to compiy 
,1r1t.h the hoid..lle""offermg'":price Pttr~-mt to 1111:b :agreanmt~. no Unden,rriter defined 
belc,v) ik1S offete.d ,or sill.id any ~&nm,ty of the Hoid..;fhe-Offermg~Price Maturities at a price that 
is; higber thm the re:SiDtt-lll"e lf.utial. Offermg P:rit'.e for that limtmity ,aflle Bo1!ldi dlwrmg the 
Holding: Perioct 

3. De!f11ed 

a) .t .,.;a;,n~l"l'.f. J'f.:Ulfff .lMlat!Ul'!JtJS•· WR$ those Mahmties r:Jf the Bonds listed fll Schedule A 
ai die v,~;IJl.,;..,;,i;••!i,1111 

Hald;..tl1fl-Oj/t.tr£1ig~Pric, }J't1t11riti'€s me.1m thtl'it· Mi:ttmties offbe Bon(h listed 
Schediue A herett1 as the 11iold..:the .. Qffexmg_.Priee Maturities.n 
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a Hold~the-Offermg-Price Manidty,. the 

period starting 011 the Sale Date md ending on the· earlier of Ci} the· close of the fifth bt1!Smess day 

after fhe; Date (June or the ate oo 1.vhidl Purttht1k"&e1 has sold at least 10~/~ of 
s11ch Ho1d.-t.he-Offeri1lg-P!ice M3:b.m~ t<} tl1e Pttblic at tbat stre :no higher thm1 the; 

Offering Priee. fo.1r such. :m11td-the-Offermg"'.Price M~r•ity. 

A,tl'1tr.11•1n;i n1ems Bonds ,,1ith the :f.Hitlle: .... .., ..... ,, ...... "' ... ,,. .... ,..,. a.aviufJnt 
m Boam. with tbe ~ate ·nDi~ir1:11;,r 

:~ tl1ems {mt:1loomg .. • mdiiridtWI' pmnemhipf 
a•oc11it1aa COnlPMJ. ()! corp('.;1;1titl't) other tbn m Und~riter or a. :related party to an 
Undemrriter. The: term N,t,i#t-st:ilo\rl pm:tJt for purposes of this certm,~te geneta:lly means nyh\ro or 

mo·re f:Jer.$0&1 ,vbo, ha'llt greater ·than pe:rcmt: c~nlnwn1 tr.rw\iine.Bhip, directly m mti)rree:ny. 

g) mea:n tl1e f1rst my •m11,mch there: binding contt:ac.t m \lUtmg for 

the: ofa Minn:it}~ of the BondK The Site Date, etf1he I:ki111ds is June 1it 

h) Pthefartiwlh,w (i} the Pure.baser or auy persot1 that ptir-stmitl'.t to a 
co11traci with the Is.111-er (M \\ztth ·the lead tmdenvdter to form m.1 tmden*nting s;11di:cite) 

to p~cipate, the 1iie afthe Boo4, to tlie Plmlic~ ...,.,.,,~· ·-·"'··--· ·tlmt• :a.grea 

pu:s:wm;t ft) 1 iiwrt11:te1t c,ontrae:t wreet1J m:- intiireetiy t~r:it.h .~. pa;~ ~all>fltt dame (i) of 'this 

p~phto pmidpate; m the mit:L1l. of Ile &ffl4i to the Public (iudw.tmg 1111en1ber 

~Ding p.t1up ~i a. pmfy to a retail di$lribuiml tg'f)ee11tertt partitipafulg: m the. imti~l of the 

&- to the. PlabiieJ. 

i) 111e: t•);feJimtiit101111 '.fflt ffflth m tm1 caitmi:ate .111e limited t() faetwtl ttl41·itte:ni. 01111 

N<Ythlllfs m tms; tertfficate teprest:n:fs ·the Pttr~1Sef11it ·~~i''f!mt:ltltl .mdoomg 

specifie~UJ sec'.tiO!:ti • 148 of the mtennl l.e\1ftl;'le 1986, IS Dlf~fl,e~., and the 

Tte$$m)r Regubti.om liemmder. The. udetsi:ped ur01*rttzmds thlt me for~gomg mfo:o.mtti~ 

i'¾il.1 ·t,e retied iipoa by the Issuer i\-ith m~t to tertm ~f the· repr~t1tio11~ iet forth ht Ile Ta 

Cmmcite ad iitith r~t to· oo~tpliace ,,1th the fedexal moome !;t.'t n;ues de;t~ the Bot1di.~ 

ad by .. Wea '¾<,SW.nJ!~··1r •. P.C, in. C$J:Bectioa \%,ii:th re!ltwmg ifs opmion that the mtet9t n:n The 
Bond~ i$ e..,duded fra.m meame for fedeta:l me~ tL, p;.l$l)oses. ·tne prepar:ttiim1 ,of the 

mt.enml Reire.nire :>etivtce 103·8,.;G~ ;ad •other fedem 1nc<,me· tu that to 
Ile· Issuer l:0:111 tinle t<:w tnne miating to ·tne· Bonds, 

Name: -------------
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SCHEDULE A 

S .. .\LE PRICES OF THE GEN"ERAL RlJLE MATUIUTIES 

Doe 
11112031 
'1lll2Q3:2 
7l1l2033 
'J/1}2034 
1/Ul:OJ5 
1lli203,, 

1/li:2.0J:I 
1ll12:03~ 
1llll040 

,Amoimt ~ Yield Ptic:e 

1?445,000 l.OO°'b '.L3000"~ 112Jl55 
1,500,.000 3.0~,, 1.3600,/ii, 112371 
lt-.500,000 l.O~"G 1 .M.001, l l tns 
li.840,000 3.ooo,, 1.52~/n, 11 lJ}90 
3~900,000 3.0~-:;;. l.5gO%, 110.614 

4,:000;000 33)~:, 1.6500·ft 11 tl062 

4;000,,000 lJ}OO,bc l1~i 109,t1'69 

4,000,000 3JJ00% 1.7500!~ 100,278 

4r,OOO~OOO 3,00-0t!;;& 1.190~/ii 10S,9'oi, 

4.000~:000 3.0~!it LS2(r% H:IK733 

ffi1:Tt.4L OflElUNG PRICES OF THE HOLD-IHE-OfHBING-PRICE ll4:TtJRll1ES 
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Par Amotmt 

:Refuodl:ng 

Security Type: {Gtmerni) 

Wnimum oenornu1otlon 
Foo Tax 
1st Ct)uport Date 

Accrue Fron'! 
Par Ca!t Date 

Prnmium can Pdce 

$5,000 

fax;Exemp1 

07101/2022 

Dawo Date 

07/01/2029 

Balance at Time of Award O 

tns11tf!diEu1Janced Rntin$S 
Ctedrt Enhnnrememt Provider 

Issuer Utw.te.r!yioo Rnttrm~ 

Mooc!Y's 

0 07,'0l/31 

07./01132 

07J!J1!3J 
.Q7Klt/34 

07/01!3li 

07ilHt36 

07!01137 

07/01138 

ffl/Oi!~ 

1,445 

i,500 

um 
1,840 

3,000 

4,0l:ID 

4,000 

4,000 
.t 000 

:moo 
.3,,000 

3-000 
3,000 

3,000 
3,000 

:iooo 
3,000 

:tfl!ID 

SCHEDlJLEB 

DUBUQUE COMMUNHY SCHOOL OJSTIUCT, IOWA 

Future Value 

Refunded tssoo\s} 

Securtw Type{&pecmc} 

CO!W!:f&!on Date 

StafoTw: 

Coupon frequency 

Interest Rate Type 
Par Calt Prtce 

Put Date 

other Revenue 

SernhAtmuai 

Hxoo 
'f00,00,0 

insurance Full 

Use of Prneeeds 

Special Strrn::turoo 
Bonds 
Bank Qm!Iitloo 

LocaiTax 
Day Count 

Calil'Put Feature 

Premium can Date 

PutPnce 

NO 

Ta\'a!xe 

30f360 

CB!labfe 

Credit Enllanc~nt Type lnsurOO/Enhancoo Ratings 

1.300 1.002 1121\55 

'L:360 1.757 H2,371 

tA40 1 _001 n u2.s 

1.e20 20:2& nrnoo 
HiBO 2,119 HOJH4 

1.650 2-:200 ti0J)62 

HOO 2'.275 100.659 

U!:-0 2.335 100278 

t 700 ? :~ ·100 qfif; 

25389300'1 

263893CV9 

263893CW7 

263893CX5 

200893CY3 

263893CZO 

2638930.M 

263893082 
7fi'.'t"'!;;rme::n 

DUBUQUE COMMUNHY SCHOOL otSTRICT, IOWA 

10%Ru!e 

1!1%Rtile 

l0%Ru!e 

1lJ%Ru1e 

t0%Ru!e 

1tl¾Rule 

i0%Ru!e 

1lJ%Rule 

t0%Ru~ 

07Jll1/40 4,.000 3,000 1.820 2,4.23 108.733 62,0 
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EXHIBIT "B" 

CERTIFICATE OF FINANCIAL ADVISOR 

I, the undersigned, do hereby certify that I arn the 

_______________ of Piper Sandler & Co. (the "Financial Advisor"). The 

Financial Advisor acknowledges that this Certificate is given, in part, as the basis for certain 

representations made in the Tax Exemption Certificate delivered by the Dubuque Community 

School District, State of Iowa (the "Issuer"), as of the date hereof, in connection with the issuance 

of $30,185,000 School Infrastructure Sales, Services and Use Tax Revenue Bonds, Series 2021, 

of the Issuer (the "Bonds "), and as a basis for certain opinions of Ahlers & Cooney, P.C., Bond 

Counsel, with regard to the tax-exempt status of the Bonds. All definitions contained in the Tax 

Exemption Certificate are hereby incorporated by reference. 

1. Since Issuer revenues are subject to changes beyond its control, potential 

purchasers of the Bonds expect a reserve fund to be established to provide some measure of 

protection for their investments and to provide a workout period for the Issuer in case of adversity. 

2. A reasonable time period for providing a workout is one year. Therefore, the 

reserve fund provided in the Resolution authorizing the issuance of the Bonds is, in our opinion, 

reasonably required under current market conditions. 

IN WITNESS WHEREOF, I hereunto affix my official signature this ____ day of 

-------, 2021. 

PIPER SANDLER & CO. 

By: ___________ _ 

Title: --------------

01902032-1 \17950-036 
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CONTINUING DISCLOSURE CERTIFICATE 

This Continuing Disclosure Certificate (the "Disclosure Certificate") is executed and 

delivered by the Dubuque Community School District, State of Iowa (the "Issuer"), in connection 

with the issuance of $30,185,000 School Infrastructure Sales, Services and Use Tax Revenue 

Bonds, Series 2021 (the "Bonds") dated the date of delivery. The Bonds are being issued pursuant 

to a Resolution of the Issuer approved on June 28, 2021 (the "Resolution"). The Issuer covenants 

and agrees as follows: 

Section 1. Purpose of the Disclosure Certificate; Interpretation. This Disclosure Certificate 

is being executed and delivered by the Issuer for the benefit of the Holders and Beneficial Owners 

of the Bonds and in order to assist the Participating Underwriters in complying with S.E.C. Rule 

15c2-12(b)(5). This Disclosure Certificate shall be governed by, construed and interpreted in 

accordance with the Rule, and, to the extent not in conflict with the Rule, the laws of the State. 

Nothing herein shall be interpreted to require more than required by the Rule. 

Section 2. Definitions. In addition to the definitions set forth in the Resolution, which 

apply to any capitalized term used in this Disclosure Certificate unless otherwise defined in this 

Section, the following capitalized terms shall have the following meanings: 

"Annual Financial Information" shall mean financial information or operating data of the 

type included in the final Official Statement, provided at least annually by the Issuer pursuant to, 

and as described in, Sections 3 and 4 of this Disclosure Certificate. 

"Beneficial Owner" shall mean any person which (a) has the power, directly or indirectly, 

to vote or consent with respect to, or to dispose of ownership of, any Bonds (including persons 

holding Bonds through nominees, depositories or other intermediaries), or (b) is treated as the 

owner of any Bonds for federal income tax purposes. 

"Business Day" shall mean a day other than a Saturday or a Sunday or a day on which 

banks in Iowa are authorized or required by law to close. 

"Dissemination Agent" shall mean the Issuer or any Dissemination Agent designc:1ted in 

writing by the Issuer and which has filed with the Issuer a written acceptance of such designation. 

"Financial Obligation" shall mean a (i) debt obligation; (ii) derivative instrument entered 

into in connection with, or pledged as security or a source of payment for, an existing or planned 

debt obligation; or (iii) guarantee of (i) or (ii). The term "Financial Obligation" does not include 

municipal . securities as to which a final official statement has been provided to the MSRB 

consistent with S.E.C. Rule 15c2-12. 

"Holders" shall mean the registered holders of the Bonds, as recorded in the registration 

books of the Registrar. 

"Listed Events" shall mean any of the events listed in Section 5(a) of this Disclosure 

Certificate. 
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"Municipal Securities Rulemaking Board" or "MSRB" shall mean the Municipal Securities 

Rulemaking Board, 1300 I Street NW, Suite 1000, Washington, DC 20005. 

"National Repository" shall mean the MSRB's Electronic Municipal Market Access 

website, a/k/a "EMMA" ( emma.msrb.org). 

"Official Statement" shall mean the Issuer's Official Statement for the Bonds, dated 
, 2021. -------

"Participating Underwriter" shall mean any of the original underwriters of the Bonds 

required to comply with the Rule in connection with offering of the Bonds. 

"Rule" shall mean Rule 15c2-12 adopted by the Securities and Exchange Commission 

(S.E.C.) under the Securities Exchange Act of 1934, ·and any guidance and procedures thereunder 

published by the S.E.C., as the same may be amended from time to time. 

"State" shall mean the State oflowa. 

Section 3. Provision of Annual Financial Information. 

a) The Issuer shall, or shall cause the Dissemination Agent to, not later than the 15th 

day of April of each year following the close of the Issuer's fiscal year (presently June 

30th), commencing with information for the 2020/2021 fiscal year, provide to the National 

Repository an Annual Financial Information filing consistent with the requirements of 

Section 4 of this Disclosure Certificate. The Annual Financial Information filing must be 

submitted in such format as is required by the MSRB (currently in "searchable PDF" 

format). The Annual Financial Information filing may be submitted as a single document 

or as separate documents comprising a package. The Annual Financial Information filing 

may cross-reference other information as provided in Section 4 of this Disclosure 

Certificate; provided that the audited financial statements of the Issuer may be submitted 

separately from the balance of the Annual Financial Information filing and later than the 

date required above for the filing of the Annual Financial Information if they are not 

available by that date. If the Issuer's fiscal year changes, it shall give notice of such change 

in the same manner as for a Listed Event under Section 5(c). 

b) If the Issuer is unable to provide to the National Repository the Annual Financial 

Information by the date required in subsection (a), the Issuer shall send a notice to the 

Municipal Securities Rulemaking Board, if any, in substantially the form attached as 

Exhibit A. 

c) The Dissemination Agent shall: 

i. each year file Annual Financial Information with the National Repository; 

and 

2 
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ii. (if the Dissemination Agent is other than the Issuer), file a report with 

the Issuer certifying that the Annual Financial Information has been filed pursuant 

to this Disclosure Certificate, stating the date it was filed. 

Section 4. Content of Annual Financial Information. The Issuer's Annual Financial 

Information filing shall contain or incorporate by reference the following: 

a) The last available audited financial statements of the Issuer for the prior fiscal 

year, prepared in accordance with generally accepted accounting principles promulgated 

by the Financial Accounting Standards Board as modified in accordance with the 

governmental accounting standards promulgated by the Governmental Accounting 

Standards Board or as otherwise provided under State law, as in effect from time to time, 

or, if and to the extent such financial statements have not been prepared in accordance with 

generally accepted accounting principles, noting the discrepancies therefrom and the effect 

thereof. If the Issuer's audited financial statements for the preceding years are not available 

by the time Annual Financial Information is required to be filed pursuant to Section 3(a), 

the Annual Financial Information filing shall contain unaudited financial statements of the 

type included in the final Official Statement, and the audited financial statements shall be 

filed in the same manner as the Annual Financial Information when they become available. 

b) A table, schedule or other information prepared as of the end of the preceding 

fiscal year, of the type contained in the final Official Statement under the captions "Current 

Statewide Receipts of the Tax-Average Per Pupil Receipts," "Actual Historic Sales, 

Services and Use Tax Collections," "Estimated Future Sales, Services and Use Tax 

Receipts," "Historic Resident Enrollment in the School District," and "Estimated Debt 

Service and Coverage on the Bonds." 

Any or all of the items listed above may be included by specific reference to other documents, 

including official statements of debt issues of the Issuer or related public entities, which have been 

filed with the National Repository. The Issuer shall clearly identify each such other document so 

included by reference. 

Section 5. Reporting of Significant Events. 

a) Pursuant to the provisions of this Section, the Issuer shall give, or cause to be 

given, notice of the occurrence of any of the following events with respect to the Bonds in 

-a timely manner not later than 10 Business Days after the day of the occurrence of the 

event: 

i. Principal and interest payment delinquencies; 

ii. Non-payment related defaults, if material; 

iii. Unscheduled draws on debt service reserves reflecting financial 

difficulties; 

3 
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iv. Unscheduled draws on credit enhancements relating to the Bonds 
reflecting financial difficulties; 

v. Substitution of credit or liquidity providers, or their failure to perform; 

vi. Adverse tax opinions, the issuance by the Internal Revenue Service of 
proposed or final determinations of taxability, Notices of Proposed Issue (IRS Form 
5701-TEB) or other material notices or determinations with respect to the tax­
exempt status of the Series Bonds, or material events affecting the tax-exempt status 
of the Bonds; 

vii. Modifications to rights of Holders of the Bonds, if material; 

viii. Bond calls ( excluding sinking fund mandatory redemptions), if 
material, and tender offers; 

ix. Defeasances of the Bonds; 

x. Release, substitution, or sale of property securmg repayment of the 
Bonds, if material; 

xi. Rating changes on the Bonds; 

xii. Bankruptcy, insolvency, receivership or similar event of the Issuer; 

xiii. The consummation of a merger, consolidation, or acquisition involving 
the Issuer or the sale of all or substantially all of the assets of the Issuer, other than 
in the ordinary course of business, the entry into a definitive agreement to undertake 
such an action or the termination of a definitive agreement relating to any such 
actions, other than pursuant to its terms, if material; 

xiv. Appointment of a successor or additional trustee or the change of name 
of a trustee, if material; 

xv. Incurrence of a Financial Obligation of the Issuer, if material, or 
agreement to covenants, events of default, remedies, priority rights, or other terms 
of a Financial Obligation of the Issuer, any of which affect security holders, if 
material; and 

xvi. Default, event of acceleration, termination event, modification of 
terms, or other similar events under the terms of a Financial Obligation of the 
Issuer, any of which reflect financial difficulties. 

b) Whenever the Issuer obtains the knowledge of the occurrence of a Listed Event, 
the Issuer shall determine if the occurrence is subject to notice only if material, and if so, 
shall as soon as possible determine if such event would be material under applicable federal 
securities laws. 

4 
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c) If the Issuer determines that knowledge of the occurrence of a Listed Event is 
not subject to materiality, or determines such occurrence is subject to materiality and would 
be material under applicable federal securities laws, the Issuer shall promptly, but not later 
than 10 Business Days after the occurrence of the event, file a notice of such occurrence 
with the Municipal Securities Rulemaking Board through the filing with the National 
Repository. 

Section 6. Termination of Reporting Obligation. The Issuer's obligations under this 
Disclosure Certificate with respect to each Series of Bonds shall terminate upon the legal 
defeasance, prior redemption or payment in full of all of the Bonds of that Series or upon the 
Issuer's receipt of an opinion of nationally recognized bond counsel to the effect that, because of 
legislative action or final judicial action or administrative actions or proceedings, the failure of the 
Issuer to comply with the terms hereof will not cause Participating Underwriters to be in violation 
of the Rule or other applicable requirements of the Securities Exchange Act of 1934, as amended. 

Section 7. Dissemination Agent. The Issuer may, from time to time, appoint or engage a 
Dissemination Agent to assist it in carrying out its obligations under this Disclosure Certificate, 
and may discharge any such Agent, with or without appointing a successor Dissemination Agent. 
The Dissemination Agent shall not be responsible in any manner for the content of any notice or 
report prepared by the Issuer pursuant to this Disclosure Certificate. The initial Dissemination 
Agent shall be the Issuer. 

Section 8. Amendment: Waiver. Notwithstanding any other provision of this Disclosure 
Certificate, the Issuer may amend this Disclosure Certificate, and any provision of this Disclosure 
Certificate may be waived, provided that the following conditions are satisfied: 

a) If the amendment or waiver relates to the provisions of Section 3(a), 4, or 5(a), 
it may only be made in connection with a change in circumstances that arises from a change 
in legal requirements, change in law, or change in the identity, nature or status of an 
obligated person with respect to the Bonds, or the type of business conducted; 

b) The undertaking, as amended or taking into account such waiver, would, in the 
opinion of nationally recognized bond counsel, have complied with the requirements of the 
Rule at the time of the original issuance of the Bonds, after taking into account any 
amendments or interpretations of the Rule, as well as any change in circumstances; and 

c) The amendment or waiver either (i) is approved by the Holders of the Bonds in 
the same manner as provided in the Resolution for amendments to the Resolution with the 
consent of Holders, or (ii) does not, in the opinion of nationally recognized bond counsel, 
materially impair the interests of the Holders or Beneficial Owners of the Bonds. 

In the event of any amendment or waiver of a provision of this Disclosure Certificate, the Issuer 
shall describe such amendment in the next Annual Financial Information filing, and shall include, 
as applicable, a narrative explanation of the reason for the amendment or waiver and its impact on 
the type ( or in the case of a change of accounting principles, on the presentation) of financial 
information or operating data being presented by the Issuer. In addition, if the amendment relates 

5 
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to the accounting principles to be followed in preparing financial statements, (i) notice of such 

change shall be given in the same manner as for a Listed Event under Section 5( c ), and (ii) the 

Annual Financial Information filing for the year in which the change is made will present a 

comparison or other discussion in narrative form (and also, if feasible, in quantitative form) 

describing or illustrating the material differences between the financial statements as prepared on 

the basis of the new accounting principles and those prepared on the basis of the former accounting 

principles. 

Section 9. Additional Information. Nothing in this Disclosure Certificate shall be deemed 

to prevent the Issuer from disseminating any other information, using the means of dissemination 

set forth in this Disclosure Certificate or any other means of communication, or including any 

other information in any Annual Financial Information filing or notice of occurrence of a Listed 

Event, in addition to that which is required by this Disclosure Certificate. If the Issuer chooses to 

include any information in any Annual Financial Information filing or notice of occurrence of a 

Listed Event in addition to that which is specifically required by this Disclosure Certificate, the 

Issuer shall have no obligation under this Certificate to update such information or include it in 

any future Annual Financial Information filing or notice of occurrence of a Listed Event. 

Section 10. Default. In the event of a failure of the Issuer to comply with any provision of 

this Disclosure Certificate, any Holder or Beneficial Owner of the Bonds may take such actions as 

may be necessary and appropriate, including seeking mandate or specific performance by court 

order, to cause the Issuer to comply with its obligations under this Disclosure Certificate. Direct, 

indirect, consequential and punitive damages shall not be recoverable by any person for any default 

hereunder and are hereby waived to the extent permitted by law. A default under this Disclosure 

Certificate shall not be deemed an event of default under the Resolution, and the sole remedy under 

this Disclosure Certificate in the event of any failure of the Issuer to comply with this Disclosure 

Certificate shall be an action to compel performance. 

Section 11. Duties, Immunities and Liabilities of Dissemination Agent. The 

Dissemination Agent shall have only such duties as are specifically set forth in this Disclosure 

Certificate, and the Issuer agrees to indemnify and save the Dissemination Agent, its officers, 

directors, employees and agents, harmless against any loss, expense and liabilities which it may 

incur arising out of or in the exercise or performance of its powers and duties hereunder, including 

the costs and expenses (including attorneys' fees) of defending against any claim of liability, but 

excluding liabilities due to the Dissemination Agent's negligence or willful misconduct. The 

obligations of the Issuer under this Section shall survive resignation or removal of the 

Dissemination Agent and payment of the Bonds. 

Section 12. Beneficiaries. This Disclosure Certificate shall inure solely to the benefit of 

the Issuer, the Dissemination Agent, the Participating Underwriters and Holders and Beneficial 

Owners from time to time of the Bonds, and shall create no rights in any other person or entity. 

Section 13. Rescission Rights. The Issuer hereby reserves the right to rescind this 

Disclosure Certificate without the consent of the Holders in the event the Rule is repealed by the 

S.E.C. or is ruled invalid by a federal court and the time to appeal from such decision has expired. 

In the event of a partial repeal or invalidation of the Rule, the Issuer hereby reserves the right to 

6 
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rescind those provisions of this Disclosure Certificate that were required by those parts of the Rule 

that are so repealed or invalidated. 

Date: Date of Delivery 

ATTEST: 

By: 
Secretary of the Board of Directors 

7 

DUBUQUE COMMUNITY SCHOOL 
DISTRICT, STATE OF IOWA 

By: 
President of the Board of Directors 
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EXHIBIT A 

NOTICE TO NATIONAL REPOSITORY OF FAILURE 
TO FILE ANNUAL FINANCIAL INFORMATION 

Name of Issuer: 

Name of Bond Issue: 

Dated Date of Issue: 

Dubuque Community School District, Iowa. 

$30,185,000 School Infrastructure Sales, Services and Use Tax 

Revenue Bonds, Series 2021 

Date of Delivery 

NOTICE IS HEREBY GIVEN that the Issuer has not provided Annual Financial 

Information with respect to the above-named Bonds as required by Section 3 of the Continuing 

Disclosure Certificate delivered by the Issuer in connection with the Bonds. The Issuer anticipates 

that the Annual Financial Information will be filed by ________ _ 

Dated: ____ day of ______ , 20_. 

01876730-1 \17950-036 

DUBUQUE COMMUNITY SCHOOL 
DISTRICT, STATE OF IOWA 

By: 
Its: 
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AUTHENTICATION ORDER 

As Secretary of the Board of Directors of the Dubuque Community School District, in the 

Counties of Dubuque and Jackson, State of Iowa (the "Issuer"), pursuant to a Resolution of the 

Board of Directors adopted on June 28, 2021, authorizing the issuance and delivery of the Bonds 

(the "Resolution"), acting for and on behalf of the Issuer, I deliver to UMB Bank, N.A. (the 

"Registrar"), $30,185,000 aggregate principal amount of Issuer's School Infrastructure Sales, 

Services and Use Tax Revenue Bonds, Series 2021 (the "Bonds"), dated the date of delivery, in 

fully registered form, bearing interest, maturing and conforming to the specifications set forth in 

the Resolution. 

Each Bond has been executed on behalf of the Issuer with the manual or facsimile signature 

of the President of the Board of Directors and the manual or facsimile signature of the Secretary 

of the Board of Directors. 

The Registrar is requested to authenticate the Bonds and to complete the records with 

respect to registration as provided in the Resolution and the instructions of D.A. Davidson & Co. 

of Des Moines, Iowa, as the original purchaser (the "Purchaser") as to designation of owners of 

the Bonds. 

Upon authentication, the Registrar is authorized to deliver the Bonds on behalf oflssuer to 

the Purchaser, or their registered assigns, upon receipt of payment, in immediately available funds 

of the purchase price of $33,090,275.50, plus accrued interest to the date of delivery as shown on 

attached Exhibit A, subject to the receipt at closing of the opinion of bond counsel. Registrar shall 

deposit moneys to the account of Issuer as designated in Exhibit A. 

The acknowledgment of receipt of the Bonds by the Purchaser, or registered assigns, must 

be evidenced by separate signed receipts or certificates. 

Dated this ___ day of ______ , 2021. 

01902089-1 \17950-036 

Secretary of the Board of Directors of the 
Dubuque Community School District 
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DELIVERY CERTIFICATE 

We certify that we are the President and Secretary of the Dubuque Community School 
District in the Counties of Dubuque and Jackson, State of Iowa (the "School District"); that in 
pursuance of the provisions of Section 423E.5 and Chapter 423F, Code of Iowa, and pursuant to a 
Resolution of the Board of Directors of the School District adopted on June 28, 2021, authorizing 
the issuance and delivery of the Bonds, there have been authorized and on this day by us lawfully 
executed, issued, caused to be registered and authenticated and delivered fully registered School 
Infrastructure Sales, Services and Use Tax Revenue Bonds, Series 2021 (the "Bonds") of the School 
District, in the amount of $30,185,000, dated July 6, 2021, bearing interest and maturing in each 

year as follows: 

Principal Interest Maturity 
Amount Rate July 1 

$1,445,000 3.000% 2031 
$1,500,000 3.000% 2032 
$1,500,000 3.000% 2033 
$1,840,000 3.000% 2034 
$3,900,000 3.000% 2035 
$4,000,000 3.000% 2036 
$4,000,,000 3.000% 2037 
$4,000,000 3.000% 2038 
$4,000,000 3.000% 2039 
$4,000,000 3.000% 2040 

Each of the Bonds being executed with the manual or facsimile signature of the President 
and the manual or facsimile signature of the Secretary of the Board of Directors of the School 

District 

The Bonds have been delivered to: 

D.A. Davidson & Co. of Des Moines, Iowa 

and have been paid for in accordance with the terms of the contract of sale and at a price of 

$33,090,275.50 plus accrued interest. 

We further certify that no controversy or litigation is pending, prayed or threatened 

involving the incorporation, organization, existence, or boundaries of the School District, or the 
titles of the undersigned officers to their respective positions, or the validity of the Bonds or the 
pledge of the School Infrastructure Tax Revenues (as defined in the Resolution) to the payment of 
the Bonds, or the power and duty of the School District to pledge the School Infrastructure Tax 

Revenues for the full and prompt payment of the principal and interest of the Bonds, and that none 
of the proceedings or authority for the issuance of the Bonds has been repealed, revoked, rescinded, 

or modified in any manner. 

1 
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We further certify that the boundaries of this School District have not been changed since 

July 1, 1966; that none of the proceedings relating to the organization, reorganization, enlargement 

or changes in the boundaries of this School District as presently constituted has ever been declared 

invalid by any court, and that no proceedings have been instituted or are now pending involving 

any proposed changes in the boundaries of this School District. 

To the best of our knowledge, information and belief, we further certify that the Official 

Statement, as of its date and the date hereof, did not and does not contain any untrue statement of 

material fact or omit to state a material fact necessary in order to make the statement made therein, 

in light of the circumstances under which they were made, not misleading. 

We further certify that each of the officers whose signatures appear on the Bonds were in 

occupancy and possession of their respective offices at the time the Bonds were executed and do 

hereby adopt and affirm their signatures appearing in the Bonds. 

We further certify that the present financial condition of the School District is as follows: 

Total School Infrastructure Tax Revenue Bond indebtedness, 
including the above mentioned School Infrastructure Sales, 

Services and Use Tax Revenue Bonds 

All other indebtedness of any kind payable from School 
Infrastructure Tax Revenues 

$82,336,000 

$-0-

IN WITNESS WHEREOF, we affix our respective signatures at Dubuque, Iowa, as of the 

date first above written. 

President 

Secretary 

01901970-1 \17950-036 

2 
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District Certificate regarding organization, officers, and board members and boundaries. 

DISTRICT--President and Secretary sign on page 2. 

Please have a Notary notarize the signatures on page 2. The Secretary should sign and date 
immediately below the Notary's signature. 
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STATE OF IOWA 

COUNTY OF DUBUQUE 

) 
) ss 
) 

DISTRICT CERTIFICATE 

We, the President and Secretary of the Board of Directors of the Dubuque Community 

School District (the "School District") in the Counties of Dubuque and Jackson, State of Iowa, 

certify that the School District was organized under the provisions of Iowa Code Sections 2 7 5 .12 

to 275.23, inclusive, and operated as a school corporation under the laws of the State oflowa; that 

the School District is located wholly within the Counties of Dubuque and Jackson, State of Iowa, 

and that the School District and its Board of Directors (the "Board") have exercised the rights, 

powers and authorities given school corporations and board of directors by the statutes of the State 

of Iowa; and that the following persons are the officials of the School District and the Board: 

Name of Directors 

Tami Ryan 
Jim Prochaska 
Nancy Bradley 
Mike Donohue 
Kate Parks 
Anderson Sainci 
Lisa Wittman 
Carolyn Mauss 

President 
Director 
Director 
Director 
Director 
Director 
Director 
Secretary of the Board of Directors 

We further certify that the legality of the organization of the School District or the titles of 

any one of its officers to their respective offices have not been in any manner questioned; that 

litigation has not been threatened or instituted, questioning or tending to question the organization 

of the School District, or the inclusion of any territory, or the title of any of its officers, and that in 

particular no litigation of any kind whatsoever was pending on this date, involving the 

organization, reorganization, enlargement or changes in the boundaries of this School District. 

According to the records, the named members of the Board were all duly and regularly 

elected to office, and are the legally elected, constituted and acting Board of Directors of the 

Dubuque Community School District. 

All meetings of the Board at which action was taken in connection with the $30,185,000 

School Infrastructure Sales, Services and Use Tax Revenue Bonds, Series 2021, were open to the 

public at all times in accordance with a notice of meeting and tentative agenda, a copy of which 

was timely served on each member of the Board and was duly given at least twenty-four hours 

prior to the commencement of the meeting by notification of the communications media having 

requested notice and posted on a bulletin board or other prominent place designated for the purpose 

and easily accessible to the public at the principal office of the Board, all pursuant to the provisions 

and in accordance with the conditions of the local rules of the Board and Iowa Code Chapter 21. 

1 
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The President and Secretary whose signatures appear below are the qualified officials of 

the School District as designated below: 

President Tami Ryan 
(Typed or Printed Name) 

( Original Signature) 

Secretary Carolyn Mauss 
(Typed or Printed Name) 

(Original Signature) 

On this ___ day of _____ , 2021, subscribed and sworn to by before me the 

undersigned, a Notary Public in and for the State of Iowa, personally appeared Tami Ryan and 

Carolyn Mauss, to me personally known, who being by me duly sworn, did say that they are the 

President and Secretary, respectively, of the Dubuque Community School District, State of Iowa, 

and that the said Tami Ryan and Carolyn Mauss, as such officers, acknowledged the execution of 

said instrument to be the voluntary act and deed of said School District, by it and by them 

voluntarily executed. 

Notary Public in and for the State of Iowa 

Dated at _______ , Iowa this ___ day of _____ , 2021. 

Secretary of the Board of Directors 

01902092-1 \17950-036 

2 
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