
Board Minutes May 13, 2024 
 

The Adams County Board of Supervisors met on Monday, May 13, 2024, at 9:00 AM 
with the following members present: Tony Hardisty, Chris Standley, Leland Shipley, and Scott 
Akin. Bobbi Maynes was absent. The meeting was called to order by Chairperson Akin at 9:00 
AM. The Pledge of Allegiance was recited. The board asked for a moment of silence to honor 
the passing of Deputy Nick Koeppe and gave thanks for his service and dedication to Adams 
County. Hardisty moved, seconded by Standley to approve the agenda and the minutes of May 
6th meeting. All supervisors voted aye. Motion carried. 

 
Secondary Roads Update: CBA is inspecting to see if any damage was done to a bridge 

that was dammed by a landowner. Still waiting on reimbursement from the Nodaway RR 
crossing. Douglas 11 is now open. Finished up the NW corner of the county for contract rock 
and will now move to the NE area. Will be receiving repair quotes for mechanic’s roof shingle 
damage from recent windstorm. Will be attending ATURA meeting. Inspection of Prescott 
Wind Farm punch list was completed. Been running reclaimer and trying to start mowing 
shoulders. The Jasper 14 bridge is seeing progress. The Postmaster has given a list of 5-6 spots 
concerning mailboxes and issues with our shoulder. 

 
Shipley moved, seconded by Hardisty to approve Utility Permit #24-02 for Michael 

Jorgensen on 130th St. All supervisors voted aye. Motion carried. 
 

Discussion was held in regards to Adams County paying for any additional costs on the 
Jasper 1 bridge that is shared with the City of Corning. The City of Corning has been approved 
for a $1,500,000 grant to go towards replacing the bridge, but the estimated cost for replacement 
is $1,700,000. Therefore, Adams County would be responsible for the entire $200,000. The 
board is asking the City of Corning to share 50% of any additional costs over the grant amount 
and the City showed no interest in putting any money towards the bridge and is willing to let the 
$1,500,000 grant go. The board reminded the City that it shared 50% of the costs on the shared 
Hull Street bridge project and questions why the cost sharing on this bridge should be any 
different. No action was taken. 

 
Jayne Templeton informed the board that there would be a 5% increase in costs for the 

county dental plan and a 0% increase in the cost of the life insurance plan which are both 
provided by Principal. Shipley moved, seconded by Standley to accept the quotes are presented. 
All supervisors voted aye. Motion carried. 

 
Standley moved, seconded by Hardisty to approve the claims including a handwritten 

claim. All supervisors voted aye. Motion carried. 
 

Access Leasing Maint Agree 147.72 
Adams Co Amb Cont 4,166.66 

Free Press Legal 612.59 
Free Press Legal Pub 9.22 

Adamson,Sarah Contr.-Oth Gov.&Org 66.40 
Adamson,Sarah Employee Mile & Subs. 50.00 
Adamson,Sarah Meeting Expenses 33.26 
Adamson,Sarah Phone & Fax Service 35.00 

Ahlers & Cooney, P.C. Admin Costs 1,313.65 
Akin Repair 1,987.54 
Akin REPAIR 62.48 

Anderson,Tanner Phone & Fax Service 35.00 
Arnold Supply repair 14.36 
Arrick,Lorie Oth Lab rel servi 1,145.00 

Barrans Ag LLC repair 318.00 
Bechtold,Charles reimb 30.00 

Bissell,Becky Reimb 100.80 
Bob Barker Co Sup 129.62 
Calhoun-Burns outside engineering 5,952.75 
Capital Sanitary Sup 202.54 

Carmichael, Audrey Township Trustee Fee 15.00 
CL Fabrication Parts 25.50 



Cornhusker Intnl repair 150.74 
CSSI Equip. New/Rental 570.00 

Dell Inc. Equip. New/Rental 2,567.70 
Dixon,Tanner Oth Lab rel servi 700.00 
Dollar General Sup 116.55 

Echco Concrete LLC. Bridges 5,544.00 
Feeders Grain sup 152.51 

FMTC phone 592.50 
FMTC Phone & Fax Service 1,096.98 

Fulton,Jeff Phone & Fax Service 35.00 
Fulton,Jeff Wearing Appl & Uniform 240.00 

Galls Sup 112.29 
Carl Goodson Reimb 131.40 
GovCo Inc. Bridges 112,600.00 

Hardisty,Tony Employee Mile & Subs. 78.00 
Henry Adkins Polling Places 3,359.00 
Henry Adkins Printing of Ballots 543.37 

ICCS Dues 1,500.00 
Infomax sup 127.33 
Infomax Equip 171.29 

IOVA Treasurer School or mtg exp 125.00 
Kinser,Dale reimb 30.00 
Koeppe,Nick School or mtg exp 62.35 

Mail Serv Serv 167.96 
Maynes, Arnold Township Trustee Fee 15.00 
McCarty,Karl reimb 30.00 
MidAmerican utilities 55.08 

Monoprice Inc. Equip. New/Rental 284.93 
Motorola Inc. Radio Repair & Maint. 311.20 

New Cooperative fuel 24,228.78 
New Cooperative Fuel, Tires, & Lub 5,378.65 
New Cooperative Fuels 29.89 

Northland Prod Co repair 2,024.60 
Nutrien Ag Sup 1,586.47 
Olive,Doug Township Trustee Fee 15.00 
Paul,Travis Reimb 60.00 

Pitney Bowes Postage 91.29 
Polk Co Treas Legal & Ct-Rel Serv. 202.88 

Poor Boyz LLC Sanitation Disposal 831.25 
Red Star Sup 214.00 

Rick's Auto repair 36.65 
Rick's Auto Electrical Supp.& Parts 1.39 

RJs Plumbing Repair 738.92 
Roberts,Michelle School or mtg exp 57.84 

Robinson Implement REPAIR 37.26 
Schildberg rock 185,688.66 

SIRWA utilities 110.00 
SIRWA Util 60.00 

Solutions Harris Comp. Prog/Soft/We 1,000.00 
Standard & Assoc. School or mtg exp 91.00 

Sutton,Marti Phone & Fax Service 60.00 
Templeton, Jayne Township Clerk Fee 20.00 

Treasurer, IA Other Svcs - taxes collec 2,634.32 
Tri Tech Forensics Other Sup/Equip 245.04 

Turf Solutions Serv 110.00 
U.S. Bank Equip Maint Agree 104.97 



UMB Bank Bank Charges 250.00 
UMB Bank GO Bond Redem 415,000.00 
UMB Bank Interest-GO 19,287.50 
UMB Bank Interest-Other Debt 5,550.00 
UMB Bank Other LT Debt Rede 75,000.00 

USPS Postage 100.00 
Verizon connect fleet RADIOS 475.10 

Williams,Tom Employee Mile/Subs. 123.60 
Grand Total  889,368.33 

 
Shipley moved, seconded by Hardisty to set a public hearing for May 28th at 10 AM for 

the FY24 budget amendment. All supervisors voted aye. Motion carried. 
 

Hardisty moved, seconded by Standley to approve Resolution 2024-15 Appointing 
Paying Agent, Note Registrar, and Transfer Agent, Approving the Paying Agent and Note 
Registrar and Transfer Agent Agreement and Authorizing the Execution of the Agreement. 

Resolution 2024-15 
RESOLUTION APPOINTING BOKF, N.A. OF LINCOLN, NEBRASKA, TO 

SERVE AS PAYING AGENT, NOTE REGISTRAR, AND TRANSFER 
AGENT, APPROVING THE PAYING AGENT AND NOTE REGISTRAR 

AND TRANSFER AGENT AGREEMENT AND AUTHORIZING THE 
EXECUTION OF THE AGREEMENT 

 
WHEREAS, $4,935,000 General Obligation Capital Loan Notes, Series 2024, dated 

May 31, 2024, have been sold and action should now be taken to provide for the maintenance of 
records, registration of certificates and payment of principal and interest in connection with the 
issuance of the Notes; and 

WHEREAS, this Board has deemed that the services offered by BOKF, N.A. of Lincoln, 
Nebraska, are necessary for compliance with rules, regulations, and requirements governing the 
registration, transfer and payment of registered notes; and 

WHEREAS, a Paying Agent, Bond Registrar and Transfer Agent Agreement (hereafter 
"Agreement") has been prepared to be entered into between the County and BOKF, N.A. 
NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF SUPERVISORS OF 

ADAMS COUNTY, STATE OF IOWA: 
1. That BOKF, N.A. of Lincoln, Nebraska, is hereby appointed to serve as Paying 

Agent, Bond Registrar and Transfer Agent in connection with the issuance of $4,935,000 
General Obligation Capital Loan Notes, Series 2024, dated May 31, 2024. 

2. That the Agreement with BOKF, N.A. of Lincoln, Nebraska, is hereby approved and 
that the Chairperson and Auditor are authorized to sign the Agreement on behalf of the County. 

All supervisors voted aye. Motion carried. Attested by Auditor Bissell. The original 
resolution is on file in the Auditor’s Office. 

 
Shipley moved, seconded by Hardisty to approve Resolution 2014-16 authorizing a form 

of Loan Agreement and authorizing and providing for the issuance, and levying a tax to pay the 
Notes; Approval of the Tax Exemption Certificate and Continuing Disclosure Certificate. 

Resolution 2024-16 
RESOLUTION APPROVING AND AUTHORIZING A FORM OF LOAN 

AGREEMENT AND AUTHORIZING AND PROVIDING FOR THE 
ISSUANCE OF $4,935,000 GENERAL OBLIGATION CAPITAL LOAN 
NOTES, SERIES 2024, AND LEVYING A TAX TO PAY SAID NOTES; 

APPROVAL OF THE TAX EXEMPTION CERTIFICATE AND 
CONTINUING DISCLOSURE CERTIFICATE 

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

WHEREAS, the Issuer is in need of funds to pay costs of aiding in the planning, 
undertaking, and carrying out of urban renewal projects in the Southern Hills Wind Farm Urban 
Renewal Plan under the authority of chapter 403, including construction, reconstruction, and 
improvements to the Jasper 14, Douglas 11, Colony 14, Colony 19, Lincoln 3, Lincoln 4, Union 
17, Carl 15, Carl 16, Nodaway 09 and Nodaway 06 bridges, and refunding and refinancing 
outstanding obligations of the County, including the outstanding General Obligation Capital 
Loan Notes, Series 2022, essential county urban renewal purpose(s), and it is deemed necessary 
and advisable that General Obligation Capital Loan Notes, to the amount of not to exceed 
$5,500,000 be authorized for said purpose(s); and 



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

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

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF SUPERVISORS OF 
ADAMS COUNTY, STATE OF IOWA: 
Definitions. The following terms shall have the following meanings in this Resolution unless the 
text expressly or by necessary implication requires otherwise: 

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

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

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

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

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

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

• "Current Refunded Portion" shall mean $980,000 of the Notes to refund 
the Refunded Bonds. 

• "Depository Notes " shall mean the Notes as issued in the form of one 
global certificate for each maturity, registered in the Registration Books maintained by 
the Registrar in the name of DTC or its nominee. 

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

• "Issuer" and "County" shall mean Adams County, State of Iowa. 
• "Loan Agreement" shall mean a Loan Agreement between the Issuer and a 

lender or lenders in substantially the form attached to and approved by this Resolution. 
• "New Money Portion" shall mean $3,955,000 of the notes issued to pay 

the costs of aiding in the planning, undertaking, and carrying out of urban renewal 
projects in the Southern Hills Wind Farm Urban Renewal Plan under the authority of 
chapter 403, including construction, reconstruction, and improvements to the Jasper 14, 
Douglas 11, Colony 14, Colony 19, Lincoln 3, Lincoln 4, Union 17, Carl 15, Carl 16, 
Nodaway 09 and Nodaway 06 bridges. 

• "Note Fund" shall mean the fund created in Section 3 of this Resolution. 
• "Notes" shall mean $4,935,000 General Obligation Capital Loan Notes, 

Series 2024, authorized to be issued by this Resolution. 
• "Participants" shall mean those broker-dealers, banks and other financial 

institutions for which DTC holds Notes as securities depository. 
• "Paying Agent" shall mean BOKF, N.A., or such successor as may be 

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

• “Policy” shall mean the Municipal Bond Insurance Policy issued by BAM 
that guarantees the scheduled payment of principal of and interest on the Bonds when 
due. 

• "Project" shall mean the costs of aiding in the planning, undertaking, and 
carrying out of urban renewal projects in the Southern Hills Wind Farm Urban Renewal 
Plan under the authority of chapter 403, including construction, reconstruction, and 
improvements to the Jasper 14, Douglas 11, Colony 14, Colony 19, Lincoln 3, Lincoln 4, 
Union 17, Carl 15, Carl 16, Nodaway 09 and Nodaway 06 bridges, and refunding and 
refinancing outstanding obligations of the County, including the outstanding General 
Obligation Capital Loan Notes, Series 2022. 

• "Project Fund" shall mean, as to the New Money Portion, the fund 
established under this Resolution for the deposit of a portion of the proceeds to pay the 
costs of aiding in the planning, undertaking, and carrying out of urban renewal projects in 



the Southern Hills Wind Farm Urban Renewal Plan under the authority of chapter 403, 
including construction, reconstruction, and improvements to the Jasper 14, Douglas 11, 
Colony 14, Colony 19, Lincoln 3, Lincoln 4, Union 17, Carl 15, Carl 16, Nodaway 09 
and Nodaway 06 bridges. As to the Current Refunded Portion, "Project Fund" shall mean 
the portion of the proceeds that will be used, together with interest earnings thereon, to 
pay the principal, interest and redemption premium, if any, on the Refunded Bonds. 

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

• "Refunded Bonds" shall mean $1,000,000 of the $1,000,000 General 
Obligation Capital Loan Notes, Series 2022, dated November 28, 2022. 

• "Registrar" shall mean BOKF, N.A. of Lincoln, Nebraska, or such 
successor as may be approved by Issuer as provided herein and who shall carry out the 
duties prescribed herein with respect to maintaining a register of the owners of the Notes. 
Unless otherwise specified, the Registrar shall also act as Transfer Agent for the Notes. 

• "Resolution" shall mean this resolution authorizing the Notes. 
• “Security Documents” shall mean the Resolution, Loan Agreement, Notes 

and/or any additional or supplemental document executed in connection with the Notes. 
• “Tax Exemption Certificate” shall mean the Tax Exemption Certificate 

approved under the terms of this Resolution and to be executed by the Treasurer and 
delivered at the time of issuance and delivery of the Notes. 

• “Treasurer” shall mean the Treasurer or such other officer as shall succeed 
to the same duties and responsibilities with respect to the recording and payment of the Notes 
issued hereunder 
Levy and Certification of Annual Tax; Other Funds to be Used. 

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

FISCAL YEAR (JULY 1 TO JUNE 30) 
 AMOUNT   YEAR OF COLLECTION  

 
$235,953.61* 2024/2025 

$415,300 2025/2026 
$411,300 2026/2027 
$412,050 2027/2028 
$407,300 2028/2029 
$412,300 2029/2030 
$411,550 2030/2031 
$410,300 2031/2032 
$408,550 2032/2033 
$411,300 2033/2034 
$408,300 2034/2035 
$409,800 2035/2036 
$410,550 2036/2037 
$410,550 2037/2038 
$409,800 2038/2039 
$413,300 2039/2040 
$415,800 2040/2041 
$411,000 2041/2042 
$410,800 2042/2043 

 
*Payable from available cash on hand. 

(NOTE: For example the levy to be made and certified against the taxable valuations of January 
1, 2024 will be collected during the fiscal year commencing July 1, 2025.) 

Resolution to be Filed With County Auditor. A certified copy of this Resolution shall be filed 
with the Auditor of Adams County, Iowa and the Auditor is hereby instructed in and for each of 
the years as provided, to levy and assess the tax hereby authorized in Section 2 of this 
Resolution, in like manner as other taxes are levied and assessed, and such taxes so levied in and 
for each of the years aforesaid be collected in like manner as other taxes of the County are 
collected, and when collected be used for the purpose of paying principal and interest on said 
Notes issued in anticipation of the tax, and for no other purpose whatsoever. 
Additional County Funds Available. Principal and interest coming due at any time when the 
proceeds of said tax on hand shall be insufficient to pay the same shall be promptly paid when 
due from current funds of the County available for that purpose and reimbursement shall be 



made from such special fund in the amounts thus advanced. 
Note Fund. Said tax shall be assessed and collected each year at the same time and in the same 
manner as, and in addition to, all other taxes in and for the County, and when collected they shall 
be converted into a special fund within the Debt Service Fund to be known as the “GENERAL 
OBLIGATION CAPITAL LOAN NOTE FUND NO. 1” (the “Note Fund”), which is hereby 
pledged for and shall be used only for the payment of the principal of and interest on the Notes 
hereinafter authorized to be issued; and also there shall be apportioned to said fund its proportion 
of taxes received by the County from property that is centrally assessed by the State of Iowa. 
Application of Note Proceeds. Proceeds of the Notes, other than accrued interest except as may 
be provided below, shall be credited to the Project Fund and expended therefrom for the 
purposes of issuance. Any amounts on hand in the Project Fund shall be available for the 
payment of the principal of or interest on the Notes at any time that other funds shall be 
insufficient to the purpose, in which event such funds shall be repaid to the Project Fund at the 
earliest opportunity. Any balance on hand in the Project Fund and not immediately required for 
its purposes may be invested not inconsistent with limitations provided by law or this Resolution. 

Proceeds invested shall mature before the date which the moneys are required for 
payment of principal and interest on the Refunded Bonds. Accrued interest, if any, shall be 
deposited in the Note Fund. 
Investment of Note Fund Proceeds. All moneys held in the Note Fund, provided for by Section 3 
of this Resolution shall be invested in investments permitted by Chapter 12B, Code of Iowa, as 
amended, or deposited in financial institutions which are members of the Federal Deposit 
Insurance Corporation and the deposits in which are insured thereby and all such deposits 
exceeding the maximum amount insured from time to time by FDIC or its equivalent successor 
in any one financial institution shall be continuously secured in compliance with Chapter 12C of 
the Code of Iowa, as amended, or otherwise by a valid pledge of direct obligations of the United 
States Government having an equivalent market value. All such interim investments shall 
mature before the date on which the moneys are required for payment of principal of or interest 
on the Notes as herein provided. 
Note Details, Execution and Redemption. 
Note Details. General Obligation Capital Loan Notes of the County in the amount of 
$4,935,000, shall be issued to evidence the obligations of the Issuer under the Loan Agreement 
pursuant to the provisions of Sections 331.402 and 331.443 of the Code of Iowa for the aforesaid 
purposes. The Notes shall be issued in one or more series and shall be secured equally and 
ratably from the sources provided in Section 3 of this Resolution. The Notes shall be designated 
“GENERAL OBLIGATION CAPITAL LOAN NOTE, SERIES 2024”, be dated May 31, 2024, 
and bear interest from the date thereof, until payment thereof, at the office of the Paying Agent, 
said interest payable on December 1, 2024, and semiannually thereafter on the 1st day of June 
and December in each year until maturity at the rates hereinafter provided. 

The Notes shall be executed by the manual or facsimile signature of the Chairperson and 
attested by the manual or facsimile signature of the Auditor, and impressed or printed 
with the seal of the County and shall be fully registered as to both principal and interest 
as provided in this Resolution; principal, interest and premium, if any, shall be payable at 
the office of the Paying Agent by mailing of a check to the registered owner of the Note. 
The Notes shall be in the denomination of $5,000 or multiples thereof. The Notes shall 
mature and bear interest as follows: 

Principal 
 Amount  

Interest 
 Rate  

Maturity 
June 1st 



 

 
$180,000 5.00% 2026 
$185,000 5.00% 2027 
$195,000 5.00% 2028 
$200,000 5.00% 2029 
$215,000 5.00% 2030 
$225,000 5.00% 2031 
$740,000 5.00% 2034* 
$555,000 5.00% 2036* 
$615,000 5.00% 2038* 
$680,000 5.00% 2040* 

$1,145,000 4.00% 2043* 
 

*Term Notes 
Redemption. 
Optional Redemption. Notes maturing after June 1, 2032, may be called for optional redemption 
by the Issuer on that date or any date thereafter, from any funds regardless of source, in whole or 
from time to time in part, in any order of maturity and within an annual maturity by lot. The 
terms of redemption shall be par, plus accrued interest to date of call. 

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

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

 
If less than all of a maturity is called for redemption, the Issuer will notify DTC of the 
particular amount of such maturity to be redeemed prior to maturity. DTC will determine 
by lot the amount of each Participant’s interest in such maturity to be redeemed and each 
Participant will then select by lot the beneficial ownership interests in such maturity to be 
redeemed. All prepayments shall be at a price of par plus accrued interest. 

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

 

Principal 
 Amount  

Term Note #1 
Interest 

 Rate  

 
Maturity June 1st 

_________________ 

 
 
 

$235,000 5.00% 2032  
$245,000 5.00% 2033  
$260,000 5.00% 2034*  

*Final Maturity    
 Term Note #2   

Principal 
 Amount  

Interest 
 Rate  

Maturity 
June 1st 

 

$270,000 5.00% 
 

2035  
$285,000 5.00% 2036*  

*Final Maturity    
 Term Note #3   

Principal 
 Amount  

Interest 
 Rate  

Maturity 
June 1st 

 

$300,000 5.00% 
 

2037  
$315,000 5.00% 2038*  

*Final Maturity    
 Term Note #4   

Principal 
 Amount  

Interest 
 Rate  

Maturity 
June 1st 

 

$330,000 5.00% 
 

2039  
$350,000 5.00% 2040*  

*Final Maturity    
    



Term Note #5 
Principal 

 Amount  
Interest 

 Rate  
Maturity 
June 1st 

 

$370,000 4.00% 
 

2041  
$380,000 4.00% 2042  
$395,000 4.00% 2043*  

*Final Maturity    
The principal amount of Term Notes may be reduced through the earlier optional 

redemption, with any partial optional redemption of the Term Notes credited against 
future mandatory redemption requirements for such Term Notes in such order as the 
County shall determine. 

Issuance of Notes in Book-Entry Form; Replacement Notes. 
• Notwithstanding the other provisions of this Resolution regarding registration, ownership, 

transfer, payment and exchange of the Notes, unless the Issuer determines to permit the 
exchange of Depository Notes for Notes in Authorized Denominations, the Notes shall be 
issued as Depository Notes in denominations of the entire principal amount of each 
maturity of Notes (or, if a portion of said principal amount is prepaid, said principal 
amount less the prepaid amount). The Notes must be registered in the name of Cede & 
Co., as nominee for DTC. Payment of semiannual interest for any Notes registered in the 
name of Cede & Co. will be made by wire transfer or New York Clearing House or 
equivalent next day funds to the account of Cede & Co. on the interest payment date for 
the Notes at the address indicated or in the Representation Letter. 

• The Notes will be initially issued in the form of separate single authenticated fully 
registered bonds in the amount of each stated maturity of the Notes. Upon initial issuance, 
the ownership of the Notes will be registered in the registry books of the BOKF, N.A. 
kept by the Paying Agent and Registrar in the name of Cede & Co., as nominee of DTC. 
The Paying Agent and Registrar and the Issuer may treat DTC (or its nominee) as the sole 
and exclusive owner of the Notes registered in its name for the purposes of payment of 
the principal or redemption price of or interest on the Notes, selecting the Notes or portions 
to be redeemed, giving any notice permitted or required to be given to registered 
ownersof Notes under the Resolution of the Issuer, registering the transfer of Notes, obtaining 
any consent or other action to be taken by registered owners of the Notes and for other purposes. 
The Paying Agent, Registrar and the Issuer have no responsibility or obligation to any Participant 
or Beneficial Owner of the Notes under or through DTC with respect to the accuracy of records 
maintained by DTC or any Participant; with respect to the payment by DTC or Participant of an 
amount of principal or redemption price of or interest on the Notes; with respect to any notice 
given to owners of Notes under the Resolution; with respect to the Participant(s) selected to 
receive payment in the event of a partial redemption of the Notes, or a consent given or other 
action taken by DTC as registered owner of the Notes. The Paying Agent and Registrar shall 
pay all principal of and premium, if any, and interest on the Notes only to Cede & Co. in 
accordance with the Representation Letter, and all payments are valid and effective to fully 
satisfy and discharge the Issuer’s obligations with respect to the principal of and premium, if any, 
and interest on the Notes to the extent of the sum paid. DTC must receive an authenticated Bond 
for each separate stated maturity evidencing the obligation of the Issuer to make payments of 
principal of and premium, if any, and interest. Upon delivery by DTC to the Paying Agent and 
Registrar of written notice that DTC has determined to substitute a new nominee in place of Cede 
& Co., the Notes will be transferable to the new nominee in accordance with this Section. 

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

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

• In connection with any notice or other communication to be provided to Noteholders by 
the Issuer or the Paying Agent and Registrar with respect to a consent or other action to 
be taken by Noteholders, the Issuer or the Paying Agent and Registrar, as the case may 
be, shall establish a record date for the consent or other action and give DTC notice of the 
record date not less than 15 calendar days in advance of the record date to the extent 



possible. Notice to DTC must be given only when DTC is the sole Noteholder. 

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

• In the event that a transfer or exchange of the Notes is permitted under this Section, the 
transfer or exchange may be accomplished upon receipt by the Registrar from the 
registered owners of the Notes to be transferred or exchanged and appropriate instruments 
of transfer. In the event Note certificates are issued to holders other than Cede & Co., its 
successor as nominee for DTC as holder of all the Notes, or other securities depository as 
holder of all the Notes, the provisions of the Resolution apply to, among other things, the 
printing of certificates and the method or payment of principal of and interest on the 
certificates. Any substitute depository shall be designated in writing by the Issuer to the 
Paying Agent. Any such substitute depository shall be a qualified and registered “clearing 
agency” as provided in Section 17A of the Securities Exchange Act of 1934, as amended. 
The substitute depository shall provide for (i) immobilization of the Depository Notes, (ii) 
registration and transfer of interests in Depository Notes by book entries made on records 
of the depository or its nominee and (iii) payment of principal of, premium, if any, and 
interest on the Notes in accordance with and as such interests may appear with respect to 
such book entries. 

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

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

• Registration. The ownership of Notes may be transferred only by the making of an entry 
upon the books kept for the registration and transfer of ownership of the Notes, and in 
no other way. BOKF, N.A. is hereby appointed as Note Registrar under the terms of 
this Resolution and under the provisions of a separate agreement with the Issuer filed 
herewith which is made a part hereof by this reference. Registrar shall maintain the 
books of the Issuer for the registration of ownership of the Notes for the payment of 
principal of and interest on the Notes as provided in this Resolution. All Notes shall be 
negotiable as provided in Article 8 of the Uniform Commercial Code and Section 
331.446 of the Code of Iowa, subject to the provisions for registration and transfer 
contained in the Notes and in this Resolution. 

• Transfer. The ownership of any Note may be transferred only upon the Registration 
Books kept for the registration and transfer of Notes and only upon surrender thereof at 
the office of the Registrar together with an assignment duly executed by the holder or 
his duly authorized attorney in fact in such form as shall be satisfactory to the Registrar, 
along with the address and social security number or federal employer identification 
number of such transferee (or, if registration is to be made in the name of multiple 
individuals, of all such transferees). In the event that the address of the registered owner 
of a Note (other than a registered owner which is the nominee of the broker or dealer in 
question) is that of a broker or dealer, there must be disclosed on the Registration Books 
the information pertaining to the registered owner required above. Upon the transfer of 
any such Note, a new fully registered Note, of any denomination or denominations 
permitted by this Resolution in aggregate principal amount equal to the unmatured and 
unredeemed principal amount of such transferred fully registered Note, and bearing 
interest at the same rate and maturing on the same date or dates shall be delivered by the 
Registrar. 

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

• Ownership. As to any Note, the person in whose name the ownership of the same shall 
be registered on the Registration Books of the Registrar shall be deemed and regarded 
as the absolute owner thereof for all purposes, and payment of or on account of the 
principal of any such Notes and the premium, if any, and interest thereon shall be made 



only to or upon the order of the registered owner thereof or his legal representative. All 
such payments shall be valid and effectual to satisfy and discharge the liability upon 
such Note, including the interest thereon, to the extent of the sum or sums so paid. 

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

• Non-Presentment of Notes. In the event any payment check, wire, or electronic transfer 
of funds representing payment of principal of or interest on the Notes is returned to the 
Paying Agent or if any note is not presented for payment of principal at the maturity or 
redemption date, if funds sufficient to pay such principal of or interest on Notes shall 
have been made available to the Paying Agent for the benefit of the owner thereof, all 
liability of the Issuer to the owner thereof for such interest or payment of such Notes 
shall forthwith cease, terminate and be completely discharged, and thereupon it shall be 
the duty of the Paying Agent to hold such funds, without liability for interest thereon, 
for the benefit of the owner of such Notes who shall thereafter be restricted exclusively 
to such funds for any claim of whatever nature on his part under this Resolution or on, 
or with respect to, such interest or Notes. The Paying Agent’s obligation to hold such 
funds shall continue for a period equal to two years and six months following the date 
on which such interest or principal became due, whether at maturity, or at the date fixed 
for redemption thereof, or otherwise, at which time the Paying Agent shall surrender 
any remaining funds so held to the Issuer, whereupon any claim under this Resolution 
by the Owners of such interest or Notes of whatever nature shall be made upon the 
Issuer. 

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

Reissuance of Mutilated, Destroyed, Stolen or Lost Notes. In case any outstanding Note shall 
become mutilated or be destroyed, stolen or lost, the Issuer shall at the request of Registrar 
authenticate and deliver a new Note of like tenor and amount as the Note so mutilated, destroyed, 
stolen or lost, in exchange and substitution for such mutilated Note to Registrar, upon surrender 
of such mutilated Note, or in lieu of and substitution for the Note destroyed, stolen or lost, upon 
filing with the Registrar evidence satisfactory to the Registrar and Issuer that such Note has been 
destroyed, stolen or lost and proof of ownership thereof, and upon furnishing the Registrar and 
Issuer with satisfactory indemnity and complying with such other reasonable regulations as the 
Issuer or its agent may prescribe and paying such expenses as the Issuer may incur in connection 
therewith. 
Record Date. Payments of principal and interest, otherwise than upon full redemption, made in 
respect of any Note, shall be made to the registered holder thereof or to their designated agent as 
the same appear on the books of the Registrar on the 15th day of the month preceding the 
payment date. All such payments shall fully discharge the obligations of the Issuer in respect of 
such Notes to the extent of the payments so made. Upon receipt of the final payment of 
principal, the holder of the Note shall surrender the Note to the Paying Agent. 

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

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

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

and a copy of the Loan Agreement; 
2. A written order of Issuer signed by the Treasurer of the Issuer directing the authentication 

and delivery of the Notes to or upon the order of the Purchaser upon payment of the 



purchase price as set forth therein; 
3. The approving opinion of Ahlers & Cooney, P.C., Bond Counsel, concerning the validity 

and legality of all the Notes proposed to be issued. 
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 noteholder. 

Form of Note. Notes shall be printed substantially in the form as follows: 

“STATE OF IOWA” 
“COUNTY OF ADAMS” 

“GENERAL OBLIGATION CAPITAL LOAN NOTE” 
“SERIES 2024” 

ESSENTIAL COUNTY PURPOSE 
Rate:   
Maturity:    
Note Date: May 31, 2024 
CUSIP No.:     
“Registered” 
Certificate No.   
Principal Amount: $  

 
Adams County, State of Iowa, a political subdivision 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 

(Registration panel to be completed by Registrar or Printer with name of Registered 
Owner). 
Or registered assigns, the principal sum of (enter principal amount in long form) THOUSAND 
DOLLARS in lawful money of the United States of America, on the maturity date shown above, 
only upon presentation and surrender hereof at the office of BOKF, N.A., Paying Agent of this 
issue, or its successor, with interest on the sum from the date hereof until paid at the rate per 
annum specified above, payable on December 1, 2024, and semiannually thereafter on the 1st day 
of June and December in each year. 

Interest and principal shall be paid to the registered holder of the Note 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 Note is issued pursuant to the provisions of Sections 331.402 and 331.443 of the 
Code of Iowa, for the purpose of paying costs of aiding in the planning, undertaking, and 
carrying out of urban renewal projects in the Southern Hills Wind Farm Urban Renewal Plan 
under the authority of chapter 403, including construction, reconstruction, and improvements to 
the Jasper 14, Douglas 11, Colony 14, Colony 19, Lincoln 3, Lincoln 4, Union 17, Carl 15, Carl 
16, Nodaway 09 and Nodaway 06 bridges, and refunding and refinancing outstanding obligations 
of the County, including the outstanding General Obligation Capital Loan Notes, Series 2022, 
and in order to evidence the obligations of the Issuer under a certain Loan Agreement dated the 
date hereof, in conformity to a Resolution of the Board of said County duly passed and approved. 
For a complete statement of the funds from which and the conditions under which this Note is 
payable, and the general covenants and provisions pursuant to which this Note is issued, 
reference is made to the above described Loan Agreement and Resolution. 

Unless this certificate is presented by an authorized representative of The Depository 
Trust Company, a limited purpose trust company (“DTC”), to the Issuer or its agent for 
registration of transfer, exchange or payment, and any 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 such other Issuer as is 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 as the registered 
owner hereof, Cede & Co., has an interest herein. 

Notes maturing after June 1, 2032, may be called for optional redemption by the Issuer 
and paid before maturity on said date or any date thereafter, from any funds regardless of source, 
in whole or from time to time in part, in any order of maturity and within an annual maturity by 
lot. The terms of redemption shall be par, plus accrued interest to date of call. 

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



will be deemed completed upon transmission to the owner of record. 
If selection by lot within a maturity is required, the Registrar shall designate the Notes to 

be redeemed by random selection of the names of the registered owners of the entire annual 
maturity until the total amount of Notes to be called has been reached. 

If less than all of a maturity is called for redemption, the Issuer will notify DTC of the 
particular amount of such maturity to be redeemed prior to maturity. DTC will determine by lot 
the amount of each Participant’s interest in such maturity to be redeemed and each Participant 
will then select by lot the beneficial ownership interests in such maturity to be redeemed. All 
prepayments shall be at a price of par plus accrued interest. 

The Notes maturing on June 1, 2034 are subject to mandatory redemption prior to 
maturity by application of money on deposit in the Note Fund and shall bear interest at 5.00% 
per annum at a price of the portion of the principal amount thereof to be redeemed plus accrued 
interest at the redemption date on June 1st of each of the years in the principal amount set 
opposite each year in the following schedule: 

 
Principal 
Amount 

Maturity 
June 1st 

$235,000 2032 
$245,000 2033 
$260,000 2034* 

*Final Maturity 
 

The Notes maturing on June 1, 2036 are subject to mandatory redemption prior to 
maturity by application of money on deposit in the Note Fund and shall bear interest at 5.00% 
per annum at a price of the portion of the principal amount thereof to be redeemed plus accrued 
interest at the redemption date on June 1st of each of the years in the principal amount set 
opposite each year in the following schedule: 

 
Principal 
Amount 

Maturity 
June 1st 

$270,000 2035 
$285,000 2036* 

*Final Maturity 
The Notes maturing on June 1, 2038 are subject to mandatory redemption prior to 

maturity by application of money on deposit in the Note Fund and shall bear interest at 5.00% 
per annum at a price of the portion of the principal amount thereof to be redeemed plus accrued 
interest at the redemption date on June 1st of each of the years in the principal amount set 
opposite each year in the following schedule: 

Principal 
Amount 

Maturity 
June 1st 

 
 

*Final Maturity 

$300,000 2037 
$315,000 2038* 

The Notes maturing on June 1, 2040 are subject to mandatory redemption prior to 
maturity by application of money on deposit in the Note Fund and shall bear interest at 5.00% 
per annum at a price of the portion of the principal amount thereof to be redeemed plus accrued 
interest at the redemption date on June 1st of each of the years in the principal amount set 
opposite each year in the following schedule: 

Principal 
Amount 

Maturity 
June 1st 

 
 

*Final Maturity 

$330,000 2039 
$350,000 2040* 



The Notes maturing on June 1, 2043 are subject to mandatory redemption prior to 
maturity by application of money on deposit in the Note Fund and shall bear interest at 4.00% 
per annum at a price of the portion of the principal amount thereof to be redeemed plus accrued 
interest at the redemption date on June 1st of each of the years in the principal amount set 
opposite each year in the following schedule: 

Principal 
Amount 

Maturity 
June 1st 

$370,000 2041 
$380,000 2042 
$395,000 2043* 

*Final Maturity 
The principal amount of Term Notes may be reduced through the earlier optional 

redemption, with any partial optional redemption of the Term Notes credited against future 
mandatory redemption requirements for such Term Notes in such order as the County shall 
determine. 

Ownership of this Note may be transferred only by transfer upon the books kept for such 
purpose by BOKF, N.A., the Registrar. Such transfer on the books shall occur only upon 
presentation and surrender of this Note 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 Noteholders of 
such change. All notes shall be negotiable as provided in Article 8 of the Uniform Commercial 
Code and Section 331.446 of the Code of Iowa, subject to the provisions for registration and 
transfer contained in the Note Resolution. 

This Note is a “qualified tax-exempt obligation” designated by the County for purposes 
of Section 265(b)(3)(B) of the Internal Revenue Code of 1986. 

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 Note, have been existent, had, done and 
performed as required by law; that provision has been made for the levy of a sufficient 
continuing annual tax on all the taxable property within the territory of the Issuer for the payment 
of the principal and interest of this Note as the same will respectively become due; that such 
taxes have been irrevocably pledged for the prompt payment hereof, both principal and interest; 
and the total indebtedness of the Issuer including this Note, does not exceed the constitutional or 
statutory limitations. 

IN TESTIMONY WHEREOF, the Issuer by its Board, has caused this Note to be signed 
by the manual or facsimile signature of its Chairperson and attested by the manual or facsimile 
signature of its County Auditor, with the seal of the County printed or impressed hereon, and to 
be authenticated by the manual signature of an authorized representative of the Registrar, BOKF, 
N.A., Lincoln, Nebraska. 

 
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 Note to BOKF, N.A., Lincoln, Nebraska, or its successor, as 
paying agent for the Notes (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 Notes, 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 Note, BAM shall be deemed to be the sole owner 
of the Notes for all purposes and shall be entitled to control and direct the enforcement of all 
rights and remedies granted to the owners of the Notes 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.  ) the 
within Note and does hereby irrevocably constitute and appoint    
attorney in fact to transfer the said Note on the books kept for registration of the within Note, 
with full power of substitution in the premises. 

 
Dated:   

 
 



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

SIGNATURE ) 
GUARANTEED)  

IMPORTANT – READ CAREFULLY 
The signature(s) to this Power must correspond with the name(s) as written upon the face 
of the certificate(s) or note(s) in every particular without alteration or enlargement or any 
change whatever. Signature guarantee must be provided in accordance with the 
prevailing standards and procedures of the Registrar and Transfer Agent. Such standards 
and procedures may require signature to be guaranteed by certain eligible guarantor 
institutions that participate in a recognized signature guarantee program. 

INFORMATION REQUIRED FOR REGISTRATION OF TRANSFER 
 
 
 
 
 

   
   

*If the Note 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 Note, 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 Note) 
Loan Agreement and Closing Documents. The form of Loan Agreement in substantially the 
form attached to this Resolution is hereby approved and is authorized to be executed and issued 
on behalf of the Issuer by the Chairperson and attested by the County Auditor. The Chairperson 
and County Auditor are authorized and directed to execute, attest, seal and deliver for and on 
behalf of the County any other additional certificates, documents, or other papers and perform all 
other acts, including without limitation the execution of all closing documents, as they may deem 
necessary or appropriate in order to implement and carry out the intent and purposes of this 
Resolution. 
Contract Between Issuer and Purchaser. This Resolution constitutes a contract between said 
County and the purchaser of the Notes. 
Non-Arbitrage Covenants. The Issuer reasonably expects and covenants that no use will be 
made of the proceeds from the issuance and sale of the Notes issued hereunder which will cause 
any of the Notes to be classified as arbitrage notes within the meaning of Sections 148(a) and (b) 
of the Internal Revenue Code of the United States, as amended, and that throughout the term of 
the Notes it will comply with the requirements of statutes and regulations issued thereunder. 

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 Notes will be used in a manner that would cause the Notes to be arbitrage 
notes. 
Approval of Tax Exemption Certificate. Attached hereto is a form of Tax Exemption Certificate 
stating the Issuer’s reasonable expectations as to the use of the proceeds of the Notes. The form 
of Tax Exemption Certificate is approved. 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 at issuance of the Notes to certify as to the reasonable expectations and covenants of 
the Issuer at that date. 

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 

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 

 



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 Notes 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 Note (including persons holding Notes through nominees, depositories or other 
intermediaries), or (b) is treated as the owner of any Notes for federal income tax purposes. 

Additional Covenants, Representations and Warranties of the Issuer. The Issuer certifies and 
covenants with the purchasers and holders of the Notes 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 Notes;(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 Notes;© 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. 

Amendment of Resolution to Maintain Tax Exemption. This Resolution may be amended 
without the consent of any owner of the Notes if, in the opinion of Bond Counsel, such 
amendment is necessary to maintain tax exemption with respect to the Notes under applicable 
Federal law or regulations. 

Qualified Tax-Exempt Obligations. For the sole purpose of qualifying the Notes as “Qualified 
Tax Exempt Obligations” pursuant to Section 265(b)(3)(B) of the Internal Revenue Code of the 
United States, as amended, the Issuer hereby designates the Notes as qualified tax-exempt 
obligations and represents that the reasonably anticipated amount of tax-exempt governmental 
and qualified 501(c)(3) obligations which will be issued during the current calendar year will not 
exceed Ten (10) Million Dollars. 

Repeal of Conflicting Resolutions or Ordinances. All ordinances and resolutions and parts of 
ordinances and resolutions in conflict herewith are hereby repealed. 

Severability Clause. If any section, paragraph, clause or provision of this Resolution be held 
invalid, such invalidity shall not affect any of the remaining provisions hereof, and this 
Resolution shall become effective immediately upon its passage and approval. 

Insurer Provisions. 

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 
upon request of BAM and (ii) to the holders of the Notes 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) 962-1710, 
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) 962-1524 and shall be 
marked to indicate “URGENT MATERIAL ENCLOSED.” 

Amendments, Supplements and Consents. 

Consent and Amendments. Whenever any Security Document requires the consent of 
Noteholders, BAM’s consent shall also be required. In addition, any amendment, supplement or 
modification to the Security Documents that adversely affect the rights or interests of BAM shall 
be subject to the prior written consent of BAM. 

Consent of BAM Upon Default. Anything in any Security Document to the contrary 
notwithstanding, upon the occurrence and continuance of a default or an event of default, BAM 
shall be deemed to be the sole holder of the Notes for all purposes and shall be entitled to control 
and direct the enforcement of all rights and remedies granted to the holders of the Notes or the 
Paying Agent for the benefit of such holders under any Security Document. No default or event 

mailto:notices@buildamerica.com
mailto:claims@buildamerica.com


of default may be waived without BAM's written consent. 

BAM As Third Party Beneficiary. BAM is explicitly recognized as and shall be deemed to be a 
third party beneficiary of the Security Documents and may enforce any right, remedy or claim 
conferred, given or granted thereunder. 

Policy Payments. 

In the event that principal and/or interest due on the Notes shall be paid by BAM pursuant to the 
Policy, the Notes 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 including, without limitation, any rights that such owners may have in respect 
of securities law violations arising from the offer and sale of the Notes. 

Notwithstanding anything to the contrary, the Issuer and the Paying Agent agree for the benefit 
of BAM that: 

They recognize that to the extent BAM makes payments directly or indirectly (e.g., by paying 
through the Paying Agent), on account of principal of or interest on the Notes, BAM will be 
subrogated to the rights of such holders to receive the amount of such principal and interest from 
the Issuer, with interest thereon, as provided and solely from the sources stated in the Security 
Documents and the Notes; and 

They will accordingly pay to BAM the amount of such principal and interest, with interest 
thereon, but only from the sources and in the manner provided in the Security Documents and 
the Notes for the payment of principal of and interest on the Notes to holders, and will otherwise 
treat BAM as the owner of such rights to the amount of such principal and interest. 

Special Provisions for Insurer Default. If an Insurer Default shall occur and be continuing, then, 
notwithstanding anything in paragraph (ii) 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 Notes 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). 
PASSED AND APPROVED this 13th day of May, 2024. All supervisors voted aye. Motion 
carried. Attested by Auditor Bissell. The original resolution is on file in the Auditor’s Office. 

Discussion was held on the comprehensive plan and the need to work on names to 
appoint to a steering committee. 

 
Department Head Reports: Treasurer – Property taxes are still trickling in with $153,356 

left to collect. IT- Presented Cyber Treat Intelligence and shared with the board the work he’s 
doing to keep our cyber security strong. Recorder – Well water grant has been submitted. 
Continuing to add more scanned books online. Conservation – Cabins are booking up and the 
campgrounds are busy. Fishing has been phenomenal. Fishery stocked bass into rearing pond. 
Have a few more docks at the marina to put in and buoys as well. A food truck has committed to 
coming to the lake Thursdays-Mondays for the season. Allied Systems came on Friday and 
installed the second pump. Still needing them to service the last air release valve. Lightning 
strike took out the electricity on a shower house and the water at the fish cleaning station. 
Auditor – Working on budget amendment, the primary election and the bonding documents. In- 
person voting begins this Wednesday, May 15th, and mailed absentee ballots begin going out in 
the mail on Wednesday, May 15th as well. 



Committee and Meeting Reports: Standley – Conservation, May 10, Corning; Akin – SICOG, 
May 7, Creston. 

 
Standley moved, seconded by Hardisty to adjourn the meeting at 10:05 AM. All 

supervisors voted aye. Motion carried. 
 

ATTEST: Scott Akin, Chairperson, Adams County Board of Supervisors 
Rebecca Bissell, Adams County Auditor 


