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RESOLUTION WITH RESP ECT TO ISSUANCE OF TRIANGLE EXP RESSWAY 

SYSTEM AP P ROP RIATION REVENUE REFUNDING BOND  

 

WHEREAS , the Nor th  Carolina  Turnpike Author ity (the “Authority”) is duly 

organized and exist ing under  the laws of the Sta te of Nor th  Carolina  (the “S tate”) with in 

the Sta te Department  of Transpor tat ion , and is au thor ized under  Art icle 6H (Public Toll 

Roads and Br idges) of Chapter  136, as amended (the “Act”), of the Nor th  Carolina  General 

Sta tu tes (the “N CGS ”) and The Sta te and Local Governm ent  Revenue Bond Act , Art icle 5 of 

Chapter  159, as amended, of the NCGS (the “Revenue Bond Act”), to issue revenue bonds for  

the purpose of financing and refinancing the cost  of acquir ing, construct ing and equipping 

“turnpike projects,” as defined in  the Act ;  

WHEREAS, pursuant  to the Act  and the Revenue Bond Act , the Author ity and 

Wells Fargo Bank, N.A., as Trustee (the “Trustee”), have heretofore entered in to the Trust  

Agreement , da ted as of J u ly 1, 2009 (the “Original T rust Agreem ent”), providing for , am ong 

other  th ings, the issuance by the Author ity its Tr iangle Expressway System Sta te Annual 

Appropr ia t ion   Revenue Bonds, Ser ies 2009B (Federa lly Taxable – Issuer  Subsidy – Build 

Amer ica  Bonds) (the “S eries 2009B Bonds”) to provide funds, together  with  oth er  ava ilable 

funds, to pay costs of land acquisit ion , design, const ruct ion  and equipping of the Tr iangle 

Expressway System and, among other  th ings, pay the cost s incur red in  connect ion  with  the 

issuance of the Ser ies 2009B Bonds;  

WHEREAS, it  is now proposed tha t  the Author ity, pursuant  to the Or igina l Trust  

Agreement  and a  First  Supplementa l Trust  Agreement  between the Author ity and the 

Trustee to be da ted on  or  about  December  1, 2018 (the “First S upplem ental T rust 

Agreem ent” and, together  with  the Or igina l Trust  Agreement , the “T rust Agreem ent”) and a  

Bond Order  to be adopted by the Author ity (the “Bond Order”), issue its Tr iangle 

Expressway System Appropr ia t ion Revenue Refunding Bond (the “R efunding Bond”) in  a  

pr incipa l amount  not  to exceed $162,000,000 to provide funds, together  with  other  ava ilable 

funds, to (a ) refund cer ta in  Ser ies 2009B Bonds, and (b) pay costs incur red in  connect ion 

with the issuance of the Refunding Bond; 

 WHEREAS, the Refunding Bond will be delivered to Bank of America , N.A. or  an  

affilia te (the “Purchaser”), on  or  before J anuary 1, 2019, pursuant  to, and as evidence of the 

Author ity’s obliga t ion  to repay the loan  from the Purchaser  to the Author ity of the proceeds 

of the Refunding Bond; 

WHEREAS , based in par t  on  informat ion  provided by PFM Financia l Advisors, 

LLC, as financia l advisor  to the Author ity, the Author ity will obta in  significant  savings in 

the debt  service to be pa id with respect  to the Ser ies 2009B Bonds by refunding cer ta in of 

such  bonds pursuant  to the issuance of the Refunding Bond; 

WHEREAS, pursuant  to G.S. 136-176 of the Nor th  Carolina  General Sta tu tes, as 

amended, the Nor th  Carolina  Genera l Assembly has provided for  an  annual appropr iat ion 

to the Authority in  the amount  of $25,000,000 to be used to pay debt  service  or  rela ted 

financing cost s and expenses on revenue bonds issued by the Author ity to finance the 
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Triangle Expressway System and tha t  such  appropr ia t ion  sha ll const itu te “revenues” of the 

Author ity within  the meaning of the Revenue Bond Act ; 

WHEREAS , the Refunding Bond will be secured by and payable from such  revenues 

under  the Trust  Agreement , and neither  the fa ith  and credit  nor  the taxing power of the 

Sta te or  any polit ica l subdivision or  agency thereof, including the Author ity, will be pledged 

to the payment  of the pr incipa l of and in terest  on  the Refunding Bond;   

WHEREAS, the select ion  of the Purchaser  as lender  for  the Refunding Bond and 

agreement  on  the terms and condit ions thereof were made pursuant  to a  Request  for  

Proposal process with  the circu lat ion  thereof on  J une 20, 2017, and four  inst itu t ions made 

proposa ls to the Authority;   

WHEREAS, the Finance Commit tee of the Author ity has reviewed the informat ion 

and mater ia ls presented with  respect  to issuance of the Refunding Bond and recommended 

to the Board the adopt ion  of th is resolu t ion and the Bond Order ; 

WHEREAS, the Revenue Bond Act  requires tha t  revenue bonds thereunder , 

including the Refunding Bond, be approved by the LGC;  

 WHEREAS, applica t ion  has been  made to the LGC for  approval of the issu ance of 

the Refunding Bond and findings of the Board with  respect  thereto and a  list  of consultants 

and other  par t ies involved in  the issuance of the Refunding Bond are required to be 

forwarded to the LGC for  it s considerat ion, a ll in  accordance with  the Revenue Bond Act ; 

and 

WHEREAS , the forms of the following documents have been presented to the Board: 

(a ) A draft  of the Bond Order  of the Author ity with respect  to the Refunding  

   Bond as required pursuant  to the Revenue Bond Act ; 

(b) A draft  of the Fir st  Supplementa l Trust  Agreement , including the form of the  

   Refunding Bond, to be executed and delivered by the Author ity upon  

   issuance of the Refunding Bond; and 

(c)  A draft  of the Bond Purchase Agreement  (the “Bond Purchase Agreem ent”)  

   for  the issuance and sa le of the Refunding Bond to the Purchaser   

   proposed to be executed and delivered by the Author ity a fter    

   au thor iza t ion by the Board and approval by the LGC;  

NOW THEREFORE, THE BOARD OF THE NORTH CAROLINA TURNP IKE 

AUTHORITY HEREBY RESOLVES: 

 1. In  connect ion  with the applicat ion  to the LGC, the Board of the Authority 

hereby makes the following findings: 

 

 (a )  The refunding of cer ta in  Ser ies 2009B Bonds for  the reduct ion  of debt  service 

with  respect  to financings for  the Tr iangle Expr essway System and therefore for  the overa ll 
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bet terment  of the Tr iangle Expressway System (together , the “Project”) is both  necessary 

and expedient .   

    

 (b)  The Project  is feasible. 

 

 (c)  The amount  of debt  to be incur red in connect ion  with  the Project  and the fees to 

be pa id in connect ion therewith  are sufficient  but  not  excessive for  the purpose in tended.  

 

 (d)  The Authority has not  defaulted on  any debt  obliga t ion . 

 

 (e)  The Author ity follows the debt  management  guidelines of the LGC. 

 

 (f)  The Sta te appropr iat ion  will be sufficient  to service the proposed Refunding Bond 

payable therefrom. 

 

 (g)  The proposed Refunding Bond is to be issued a t  a  reasonable ra te of in terest .  

 

 2.  The Author ity hereby designates, and requests the LGC approve, to the extent  

necessary, the following par t ies working in  the following capacit ies in  connect ion  with the 

Refunding Bond: 

 

Purchaser  

 

Bank of Amer ica, N.A., or  an affilia te 

Municipal Advisor  PFM Financia l Advisors, LLC  

 

Trustee  Wells Fargo Bank, N.A. 

 

Bond Counsel Hunton & Williams LLP  

 

Author ity Counsel Ebony Pit tman, Esq, of At torney Genera l’s Office  

 

 3.  The Board hereby adopts the Bond Order  and  

 

 (a )  approves execut ion  and delivery by the Chairman or  other  officers or  employees 

of the Author ity of t he Bond Purchase Agreement  providing for  the Refunding Bond and 

being a  binding cont ract  of the Author ity with  respect  to the execut ion, delivery and sa le of 

the Refunding Bond;  

 

 (b) approves issuance of the Refunding Bond to (1) refund cer ta in  Ser ies 2009B 

Bonds and (2) pay cost s incur red in connect ion with the issuance of the Refunding Bond; 

 

 (c)  approves execut ion  and delivery by the Chairman or  other  officers or  employees 

of the Author ity of the Fir st  Supplementa l Trust  Agreement ;  

 

 (d)  approves t he sa le of the Refunding Bond to the Purchaser  upon the terms set  

for th in  the Fir st  Supplementa l Trust  Agreement  and the Bond Purchase Agreement; 
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 (e)  approves the refunding of the Ser ies 2009B Bonds specified in  the First  

Supplementa l Trust  Agreement  and direct s the Trustee to ca ll such  Ser ies 2009B Bonds 

now outstanding to be redeemed on their  ear liest  da te for  opt ional redempt ion  – J anuary 1, 

2019; and 

 

 (f)  approves a ll other  act ions necessary for  the issuance of the Refunding Bond and 

the cont inued financing of the Tr iangle Expressway System.  

 

 4. The Bond Purchase Agreement , the First  Supplementa l Trust  Agreement  

and the Refunding Bond (together  the “Bond Documents”) shall be substant ia lly in  the 

forms presented hereto which  are hereby approved a nd the Chairman and other  officers 

and employees of the Author ity a re each  hereby author ized and directed to execute and 

deliver  such  Bond Documents, together  with  such  changes, modificat ions and delet ions as 

they may, with the advice of counsel, deem necessary and appropr ia te; such  execut ion and 

delivery to be conclusive evidence of the author iza t ion  and approval of such  documents by 

the Author ity.  The Refunding Bond sha ll be issued as a  cur rent  in terest  bond in 

substant ia lly the form set  for th  in  the Fir st  Supplementa l Trust  Agreement  with the terms 

and condit ions set  for th therein  and in  the Bond Purchase Agreement .   No fur ther  act ion  of 

th is Board sha ll be required for  the issuance of the Refunding Bond and the execut ion and 

delivery of the Fir st  Supplementa l Trust  Agreement  and the Refunding Bond; provided the 

terms and condit ions for  the Refunding Bond have not  changed and bond counsel delivers 

it s opin ion on the tax exempt  sta tus of in terest  on  the Refunding Bond. 

    

 5. The Chairman and other  officers and employees of the Author ity a re 

author ized and directed to take such act ion  and to execute and deliver  any documents, 

cer t ifica tes, let t er s of credit , under takings, agreements or  other  inst ruments as they, with 

the advice of counsel, may deem necessary and appropr iate to effect  the t ransact ions 

contempla ted by the documents descr ibed in  this resolu t ion  and to accomplish  the issuance 

of the Refunding Bond under  the Act  and the Revenue Bond Act . 

 

 6. The Board hereby reaffirms and ra t ifies a ll pr ior  resolu t ions and act ions 

taken in  connect ion  with  the issuance of the Refunding Bond and the financing of the 

Tr iangle Expressway System. 

 

 7.   The Author ity hereby designates and establishes the Author ity’s t ax 

covenants in  the Trust  Agreement  and the cer t ificat ions and covenants in  the Non -

Arbit rage and Tax Cer t ifica te delivered upon issuance of the Refunding Bond as it s wr it t en 

procedures to (a) ensure tha t  a ll nonqualified por t ions, if any, of the Refunding Bond are 

remedia ted according to the requirement s under  the In terna l Revenue Code of 1986, as 

amended (the “Code”), and the applicable Treasury Regulat ions and (b) monitor  the 

requirements of Sect ions 103 to 150 of the Code with  respect  to the Refunding Bond.   The 

Author ity’s Director  of Finance and Budget  is hereby designated as the officer  charged to 

under take or  supervise compliance checks under  such  wr it ten  procedures, as they may be 

supplemented from t ime to t ime.   

 8.   The Director  of Finance and Budget  is hereby designated as the officer  

charged to under take or  supervise regular  review for  compliance with  any cont inuing 

disclosure requirements agreed to by the Author ity under  the Fir st  Supplementa l Trust  
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Agreement  with  respect  to the Refunding Bond, as they may be supplemented from t ime to 

t ime.   

 

 9.  The Board hereby requests the LGC to approve the issuance and pr iva te sale 

of the Refunding Bond, approve the Bond Purchase Agreement  and any other  act ion 

requir ing it s approval in  connect ion therewith .  

 

 10. This resolut ion  sha ll t ake effect  immedia tely upon it s passage. 

 

Adopted J u ly __, 2017. 

 



Draft  7/15/17 

 

BOND ORDER OF THE NORTH CAROLINA TURNP IKE AUTHORITY 

AUTHORIZING THE ISSUANCE OF TRIANGLE EXP RESSWAY  

AP P ROP RIATION REVENUE REFUNDING BOND  

  

WHEREAS , the Nor th  Carolina  Turnpike Author ity (the “Author ity”) is duly 

organized and exist ing under  the laws of the Sta te of Nor th  Carolina  (the “Sta te”) with in 

the Sta te Department  of Transpor tat ion , and is au thor ized under  Art icle 6H (Public Toll 

Roads and Br idges) of Chapter  136, as amended (the “Act”), of the Nor th  Carolina  General 

Sta tu tes (the “NCGS”) and The State and Local Government  Revenue Bond Act , Ar t icle  5 of 

Chapter  159, as amended, of the NCGS (the “Revenue Bond Act”), to issue revenue bonds 

for  the purpose of financing and refinancing the cost  of acquir ing, construct ing and 

equipping “turnpike project s,” as defined in  the Act ;  

WHEREAS, the Secretary of Transpor tat ion, pursuant  to Sect ion  143B-10 and 

143B-348 of the NCGS, has delega ted to the Board of the Author ity cer ta in  powers 

including the power  to fix, revise, charge, and collect  tolls and fees for  the use of turnpike 

project s and the power to issue bonds or  notes of the Author ity to finance such  project s;  

WHEREAS , the Author ity, pursuant  to a  Trust  Agreement , da ted as of J u ly 1, 2009, 

between the Author ity and Wells Fargo Bank, N.A., as Trustee (the “Or igina l Trust  

Agreement”), in  order  to provide funds to finance, together  with  other  ava ilable funds, the 

cost  of acquisit ion, const ruct ion, installa t ion  and equipping of the Tr iangle Expressway 

System, and financing rela ted reserves and  other  costs, issued it s Tr iangle Expressway 

System Sta te Annual Appropr ia t ion Revenue Bonds, Ser ies 2009B (Federa lly Taxable – 

Issuer  Subsidy – Build Amer ica Bonds) (the “Ser ies 2009B Bonds”);  

WHEREAS , the Author ity in tends, pursuant  to the Or igina l Trus t  Agreement  and a  

Fir st  Supplementa l Trust  Agreement  between the Author ity and the Trustee to be dated on 

or  about  December  1, 2018 (the “First S upplem ental Trust Agreem ent” and, together  with 

the Or igina l Trust  Agreement , the “Trust Agreem ent”) and th is Bond Order , to issue its 

Tr iangle Expressway System Appropr ia t ion Revenue Refunding Bond  (the “Refunding 

Bond”) in  a  pr incipa l amount  not  to exceed $162,000,000 to provide funds, together  with 

other  ava ilable funds, to (a ) refund cer ta in  Ser ies 2009B Bonds , and (b) pay costs incur red 

in  connect ion with  the issuance of the Refunding Bond; and  

WHEREAS, the North Carolina  Loca l Government  Commission  (the “LGC”) has 

been requested to approve the issuance of, and provide for  the sa le of, the  

Refunding Bond in a ccordance with  the Revenue Bond Act ;  

 NOW, THEREFORE, BE IT ORDERED  by the Board of the Author ity as follows: 

1. Subject  to the approval of the issuance of the Refunding Bond by the LGC, the North 

Carolina  Turnpike Author ity Tr iangle Expressway System Approp r ia t ion  Revenue 

Refunding Bond secured by appropria t ion  revenues shall be issued to provide funds, 

together  with  other  ava ilable funds, to (a ) refund cer ta in Ser ies 2009B Bonds, and 

(b) pay costs incur red in  connect ion  with  the issuance of the Refunding Bond 



pursuant  to the First  Supplementa l Trust  Agreement  which  sha ll be in  substant ia lly 

the form a t tached hereto as Exhibit  A with  only such changes therein  as approved 

by officers or  staff of the Author ity through their  execut ion  thereof. 

2. The Refunding Bond sha ll have an  in it ia l pr incipa l amount  not  in  excess of 

$162,000,000.   

3. The in terest  rate(s), matur it ies, redempt ion provisions and other  t erms of the 

Refunding Bond sha ll be as set  for th  in  the Fir st  Supplementa l Trust  Agreement  

with  only such  changes th erein  as approved by officers or  sta ff of the Author ity 

through their  execut ion thereof. 

4. All other  act ions of the officers and sta ff of the Author ity in  connect ion  with  the 

issuance of the Nor th  Carolina  Turnpike Author ity Tr iangle Expressway System 

Appropr ia t ion Revenue Refunding Bond are hereby author ized. 

  

Adopted J u ly __, 2017 
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FIRST SUP P LEMENTAL TRUST AGREEMENT 

Dated as of December  1, 2018 

By and Between  

NORTH CAROLINA TURNP IKE AUTHORITY 

and 

WELLS FARGO BANK, N.A., 

Trustee 

Supplement ing a  Trust  Agreement   

da ted as of J u ly 1, 2009 

 

Author izing and Secur ing 

 

$_____________ 

Nor th  Carolina  Turnpike Author ity 

Tr iangle Expressway System Appropr ia t ion  Revenue 

Refunding Bond (da ted __________, 2018) 
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EXHIBIT A FORM OF THE BOND 



 

 

This FIRST SUP P LEMENTAL TRUST AGREEMENT , da ted as of 

December  1, 2018 (the “Supplementa l Agreement”), between the North  Carolin a 

Tu rn pike  Auth ority , a  polit ica l subdivision with in  the Depar tment  of 

Transpor ta t ion  (“NCDOT”) of the Sta te of Nor th  Carolina  (the “Sta te”), du ly exist ing 

under  the laws of the Sta te (the “Author ity”), and Wells  Fargo Ban k, N.A., a  

na t ional banking associa t ion  duly organized and exist ing under  the laws of the 

United Sta tes of America  and having a  designa ted corpora te t rust  office in  

Columbia , Maryland, which  is au thor ized under  such  laws to exercise t rust  powers 

(the “Trustee”); 

W I T N E S  S E T H: 

WHEREAS, the Nor th  Carolina  Turnpike Author ity (the “Author ity”) is duly 

organized and exist ing under  the laws of t he Sta te of Nor th  Ca rolina  (the “Sta te”) 

with in  the Sta te Depar tment  of Transpor t a t ion , and is au thor ized under  Ar t icle 6H 

(Public Toll Roads and Br idges) of Chapter  136, a s amended (the “Act”), of the Nor th 

Carolina  Genera l Sta tu tes (the “NCGS”) and The Sta t e and Loca l Government  

Revenue Bond Act , Art icle 5 of Chapter  159, a s amended, of the NCGS (the 

“Revenue Bond Act”), to issue revenue bonds for  the pu rpose of financing and 

refinancing the cost  of acquir ing, const ruct ing and equipping “turnpike project s,” as 

defined in  the Act ;  

WHEREAS , the Author ity and the Trustee have heretofore en t ered in to the 

Trust  Agreement , da ted as of J u ly 1, 2009 (the “Original Trust  Agreement”), in  

order  to provide funds to finance, together  with  other  ava ilable funds, cost s of 

acquisit ion , const ruct ion , insta lla t ion  and equipping of the Triangle Expressway 

System (the “Project”), and financing rela ted reserves and other  cost s;  

WHEREAS , the American  Reinvestment  and Recovery Act  of 2009 (the 

“Recovery Act”) added Sect ions 54AA a nd 6431 to the In ternal Revenue Code of 

1986, a s amended, which  permited sta te or  loca l governments to obta in  cer ta in tax 

advantages when issu ing taxable obliga t ions refer red to as “Build America  Bonds”; 

WHEREAS , the Recovery Act  a llowed the Author ity to m ake an  ir revocable 

elect ion  to have cer ta in  of it s bonds t rea ted as “Build America  Bonds” under  a  

federa l program under  which  a  Sta te or  loca l government  that  in tends to issue 

bonds, the in terest  on  which  is eligible for  exclusion  from the gross income of the 

owners thereof may elect  to issue bonds bear ing in terest  tha t  is not  so excluded, and 

will then  receive payments (the “In terest  Subsidy Payments”) direct ly from the 

United Sta tes Treasury (the “Treasury Secreta ry”) in  an  amount  equa l to 35% of the 

corresponding in terest  payable on  the rela ted Build America  Bond; 

WHEREAS , the Author ity determined tha t  the Recovery Act  const itu ted an 

agreement  of the United Sta tes of America  to make the payments provided under  

the Build America  Bond program in  considera t ion  of the Author ity elect ing to forego 
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the benefit s of t ax-exempt  in terest  ra tes and otherwise complying with  the 

requirements of the Build America  Bond program; 

WHEREAS , pursuant  to G.S. 136-176 of the Nor th  Carolina  Genera l 

Sta tu tes, a s amended, the Nor t h  Carolina  Genera l Assembly has provided for  an  

annua l appropr ia t ion  to the Author ity in  the amount  of $25,000,000 to be used to 

pay debt  service or  rela ted financing cost s and expenses on  revenue bonds issued by 

the Author ity to finance the Project  or  to fund reserves in  connect ion  therewith  and 

tha t  such  appropr ia t ion  const itu te “revenues” of the Author ity with in  the meaning 

of the Revenue Bond Act ; 

WHEREAS , the Author ity deemed it  advisable tha t  the In terest  Subsidy 

Payments addit ionally const itu te “revenues” of the Author ity with  the meaning of 

the Revenue Bond Act ; 

WHEREAS , pursuant  to the Act  and the Origina l Trust  Agreement , the 

Author ity issued it s Tr iangle Expressway System Sta te Annua l Appropr ia t ion  

Revenue Bonds, Ser ies 2009B (Federa lly Taxable – Issuer  Subsidy – Build America  

Bonds) (the “Ser ies 2009B Bonds”) to provide funds, together  with  other  ava ilable 

funds, to pay cost s of land acquisit ion , design , const ruct ion  and equipping of the 

Project  and, among other  th ings, pay the cost s incurred in  connect ion  with  the 

issuance of the Ser ies 2009B Bonds;  

WHEREAS , the Author ity deemed it  advisable tha t  the Ser ies 2009B Bonds 

be designa ted as Build America  Bonds and accordingly receive In terest  Subsidy 

Payments with  respect  thereto;  

WHEREAS , the Author ity now in tends, pursuant  to th is Supplementa l 

Agreement  and the Original Trust  Agreement  (together , the “Trust  Agreement”) to 

refund cer ta in  of the Ser ies 2009B Bond by the issuance of it s Tr iangle Expressway 

System Appropr ia t ion  Revenue Refunding Bond (the “Bond’) as a  refunding Bond 

under  Sect ion  208 of the Original Trust  Agreement  and the use of proceeds thereof 

to redeem such  Ser ies 2009B Bonds on  J anuary 1, 2019;  

WHEREAS , under  the Const itu t ion  and laws of the Sta te of Nor th  Carolina , 

including the Act , the Author ity is au thor ized to en ter  in to th is Supplementa l 

Agreement , to issue the Bond as hereina fter  provided and to do or  cause to be done 

a ll the act s and th ings herein  provided or  required to be done as hereina fter  

covenanted; 

WHEREAS , a ll act s, condit ions and th ings required by the Const itu t ion  and 

laws of the Sta te of Nor th  Carolina , including the Act , to happen, exist  and be 

performed precedent  to and in  the execut ion  and delivery of th is Supplementa l 

Agreement  have happened, exist  and have been  performed as so required to make 
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th is Supplementa l Agreement  a  va lid and binding t rust  agreement  secur ing the 

Bond in  accordance with  it s t erms; and 

 

NOW, THEREFORE , in  considera t ion of the mutual covenants and 

conta ined herein , the pa r t ies hereto agree as follows: 

ARTICLE I 

 

DEFINITIONS  

Sect ion  101.  Meaning of Words and Terms.  Unless otherwise required by 

the context  herein , in  addit ion  to the defin it ions in  the in t roductory pa ragraphs 

hereto, words and terms used herein  which  a re defined in  the Origina l Trust  

Agreement  sha ll have the meanings assigned to them therein , and the following 

words and terms sha ll have the following meanings: 

“Bond” means the Nor th  Carolina  Turnpike Author ity Tr iangle Expressway 

System Appropr ia t ion  Revenue Refunding Bond, issued pursuant  to th is 

Supplementa l Agreement .  The Bond is a  Cur rent  In terest  Bond secured by 

Revenues including In terest  Subsidy Payments in  pa r ity with the Ser ies 2009B 

Bonds as fur ther  descr ibed in  the Trust  Agreement , bu t  the Bond is not  secu red by 

the Reserve Fund. 

“Bond Order” means the Bond Order  of the Author ity with  respect  to the 

Bond adopted J u ly 24, 2017. 

“Bond Year” means the per iod commencing on  J anuary  1 of any year  and 

ending on  December  31 of the same year , provided tha t  the first  Bond Year  sha ll 

begin  on  the da te of issuance of the Bond. 

“Closing” means the delivery of and payment  for  the Bond.  

“Closing Date” means the da te of the Closing. 

“First  Supplementa l Trust  Agreement” or  “Supplementa l Agreement” means 

th is F irst  Supplemen ta l Trust  Agreement  between the Author ity and the Trustee 

da ted as of  December  1, 2018, supplement ing the Origina l Trust  Agreement .  

“Interest  Payment  Date” means any J anuary  1 or  J uly 1, commencing J u ly 1, 

2019. 

“NCGS” means the Nor th  Carolina  General Sta tu tes, a s amended.  
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“Origina l Trust  Agreement” means the Trust  Agreement , da ted as of J u ly  1, 

2009, between the Author ity and the Trustee, pursuant  to which  the Ser ies 2009B 

Bonds were issue. 

 

“Purchaser” means _______________________________________. 

“Refunded Bonds” means the Ser ies 2009B Bonds matur ing 

____________________________.   

“Refunding Bond Cost  of Issuance Fund” means the fund crea ted and so 

designa ted by Sect ion  401. 

“Refunding Bond Subaccount  of the In terest  Account” means the subaccount  

crea ted and so designa ted by Sect ion  401. 

“Refunding Bond Subaccount  of the Pr incipa l Account” means the subaccount  

crea ted and so designa ted by Sect ion  401. 

“Refunding Bond Subaccount  of the Redempt ion  Account” means the 

subaccount  crea ted and so designa ted by Sect ion  401. 

“Ser ies 2009B Bonds” means the Nor th  Carolina  Turnpike Author ity Tr iangle 

Expressway System Sta te Annua l Appropr ia t ion   Revenue Bonds, Ser ies 2009B 

(Federa lly Taxable –  Issuer  Subsidy – Build America  Bonds), issued pursuant  to 

the Origina l Trust  Agreement .. 

Sect ion  102.  Rules of Const ruct ion .  Words of the masculine gender  sha ll be 

deemed and const rued to include correla t ive words of the feminine and neuter  

genders.  Unless the context  sha ll otherwise indica te, words used herein  sha ll 

include the plura l a s well a s the singula r  number . .References herein  to pa r t icu la r  

a r t icles or  sect ions a re references to a r t icles or  sect ions of th is Supplementa l 

Agreement  unless some other  reference is indica ted. 

ARTICLE II 

 

AUTHORIZATION, FORM, ISSUANCE, DELIVERY 

AND REGISTRATION OF THE BOND  

Sect ion  201.  Author iza t ion  and Issuance of the Bond.  For  the purpose of 

providing funds, together  with  any other  ava ilable funds, to (a ) refund cer ta in  

Ser ies 2009B Bonds and (b) pay cost s incurred in  connect ion  with  the issuance of 

the Bond, there sha ll be issued, under  and pursuant  to t he Const itu t ion  and the 

laws of the Sta te, including the Act , the Trust  Agreement  and the Bond Order , a  

Ser ies of Bonds of the Author ity designa ted “Tr iangle Expressway System 
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Appropr ia t ion  Revenue Refunding Bond” in  the aggregate pr incipa l amount  of 

$_____________. 

Wells Fargo Bank, N.A., Columbia , Maryland, is hereby appoin ted Bond 

Regist ra r  for  the Bond under  th is Supplementa l Agreement . 

Sect ion  202.  Form of the Bond.  The Bond is issued as a  single fu lly 

registered form in  the denomina t ion  of $________, sha ll be let t ered “R” and sha ll be 

numbered from 1 consecut ively upward.  The defin it ive Bond sha ll be substant ia lly 

in  the form set  for th  in  Exhibit  A a t tached hereto, with  such  appropr ia te va r ia t ions, 

omissions and inser t ions as a re permit ted or  required by the Trus t  Agreement . 

Sect ion  203.  Deta ils of the Bond. 

(a) The Bond sha ll be da ted the da te of delivery thereof, sha ll bea r  in terest  

payable semiannua lly on  each  J anuary 1 and J u ly 1, beginning J u ly 1, 2019. At  the 

ra te of ________% (ca lcula ted on  the basis of twelve 30 day months  and a  360 day 

year), and sha ll be sta ted to be payable in  insta llments on  J anuary  1 (subject  to the 

r ight  of pr ior  redempt ion), a s follows: 

Year  P rin c ipal Am ou n t 

2020  

2021  

2022  

2023  

2024  

2025  

2026  

2027  

2028  

2029  

  

  

(b) The Bond sha ll be issued by a  bond cer t ifica te to the Purchaser .   

Sect ion  204.  Terms and Condit ions for  Issuance of the Bond .  The Bond sha ll 

be executed substant ia lly in  the form and in  the manner  herein set  for th  and sha ll 

be deposited with  the Bond Regist ra r  for  au thent ica t ion  an d delivery to the Sta te 

Treasurer  for  redelivery to the Purchaser , bu t  only upon the deposit  with  the 

Trustee of the purchase pr ice of the Bond. 

Simultaneously with  the Closing and the deposit  of the proceeds of the Bond 

with  the Trustee, the Trustee sha ll apply the proceeds in  the amount  of 
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$__________, as directed by the Author ity in  an  Officer’s Cer t ifica te filed with  the 

Trustee simultaneously with  the issuance of the Bond. 

Sect ion  205.  Bond Not  Secured by the Reserve Fund.  The Bond sha ll not  be 

secured by the Reserve Fund in accordance with  the terms and provisions of the 

Trust  Agreement . 

Sect ion  206.  Rest r ict ion  on  Transfer .  Notwithstanding any provision  of the 

Original Trust  Agreement , the Bond is not  t ransferable in  whole or  in  pa r t  except  to 

inst itu t iona l investors in  minimum denomina t ions of $250,000 and, if in  pa r t , on ly 

on  a  pro ra ta  basis.   

ARTICLE III 

 

REDEMP TION OF BOND  

Sect ion  301.  Redempt ion  of Bond. 

(a) The Bond sha ll not  be subject  to pr ior  redempt ion  except  as provided in  

th is Art icle III and pursuant  to the Trust  Agreement . 

(b) [to come] 

Sect ion  302.  Redempt ion  Not ice.  At  least  for ty-five (45) days pr ior  to the 

redempt ion  da te, the Author ity sha ll not ify the Trustee and the Bond Regist ra r  of 

it s in ten t ion  to redeem such  Bond.  The Author ity, the Bond Regist ra r  and the 

Trustee may mutua lly agree to a  shor t er  t ime per iod for  such  not ice to the Trustee 

and the Bond Regist ra r .  At  least  th ir ty (30) days but  not  more than  sixty (60) days 

pr ior  to the redempt ion  da te of any Bond to be redeemed, whether  such  redempt ion  

be in  whole or  in  pa r t , the Bond Regist ra r  sha ll cause a  not ice of any such  

redempt ion  signed by the Bond Regist ra r  to be mailed, fir st  class, postage prepa id, 

to the Purchaser  to be redeemed in  whole or  in  pa r t .  The Bond Regist ra r  sha ll a lso 

deliver  a  copy of any such  not ice to the Local Governmen t  Commission . 

Any not ice of redempt ion  may sta te tha t  the redempt ion  to be effected is 

condit ioned upon the receipt  by the Trustee or  Bond Regist ra r  on  or  pr ior  to the 

redempt ion  da te of moneys sufficien t  to pay the pr incipa l of and premium, if any, 

and in terest  on  the Bond and tha t  if such  moneys a re not  so received such  not ice 

sha ll be of no force or  effect  and the Bond sha ll not  be required to be redeemed.  In  

the event  tha t  such  not ice conta ins such  a  condit ion  and moneys sufficien t  to pay 

the pr incipa l of and premium, if any, and in terest  on  such  Bond a re not  received by 

the Trustee or  Bond Regist ra r  on  or  pr ior  to the redempt ion  da te, the redempt ion  

sha ll not  be made.  



 

7 

ARTICLE IV 

 

ACCOUNTS, SUBACCOUNTS, REVENUES AND 

FUNDS  

Sect ion  401.  Establishment  of Subaccounts and Account .  The following 

Subaccounts of the accounts of the Debt  Service Fund a re hereby established: 

(a) Refunding Bond Subaccount  of the In terest  Account ; 

(b) Refunding Bond Subaccount  of the Pr incipa l Account ; and  

(c) Refunding Bond Subaccount  of the Redempt ion  Account .  

The Refunding Bond Costs of Issuance Fund is hereby established. 

The fund and subaccounts ment ioned above sha ll be established with  and 

held by the Trustee pursuant  to the Trust  Agreement . 

Sect ion  402.  Receipts Received by the Author ity. 

(a) The Trustee sha ll deposit  or  cau se to be deposited, from Receipts held 

in  the Revenue Fund, to the va r ious accounts and subaccounts specified herein  the 

amounts provided by Sect ion  503 of the Original Trust  Agreement . 

(b) The Trustee sha ll deposit  to the Refunding Bond Subaccount  of the 

Redempt ion  Account  a ll amounts as sha ll be delivered to the Trustee by the 

Author ity from t ime to t ime with  inst ruct ions tha t  such  amounts be so deposited.  

Sect ion  403.  Applica t ion  of Proceeds.  P roceeds of the Bond sha ll be 

deposited with  the Trustee to pay the redempt ion  pr ice of the Refunded Bonds.   

Sect ion  404.  Payment  of Pr incipal, In terest  and Premium and P ledge of 

Receipts.  The Author ity covenants tha t  it  will prompt ly pay the pr incipa l of and the 

in terest  on  the Bond under  the provisions of th is Supplementa l Agreement  a t  the 

places, on  the da tes and in  the manner  provided herein  and in  sa id Bond, and any 

premium required for  the ret irement  of sa id Bond by purchase or  redempt ion , 

according to the t rue in ten t  and meaning thereof.  The Author ity fur ther  covenants 

tha t  it  will fa it hfully perform a t  a ll t imes a ll of it s covenants, under takings and 

agreements conta ined in  the Trust  Agreement , or  in  the Bond.  The Author ity 

represents and covenants tha t  it  is du ly au thor ized under  the Const itu t ion  and laws 

of the Sta te, pa r t icu lar ly th e Act , to issue the Bond author ized hereby and to pledge 

the Receipts in  the manner  and to the extent  herein  and in  the Trust  Agreement  set  

for th ; tha t  a ll act ion on  it s pa r t  for  the issuance of the Bond has been  duly and 

effect ively taken; and tha t  such  Bond in  the hands of the Purchaser  is and will be a  

va lid and binding specia l obliga t ion  of the Author ity payable according to it s t erms.  
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Sect ion  405.  Tax Covenant .  The Author ity covenants to do and perform a ll 

act s and th ings permit ted by law in  order  to assure tha t  in terest  pa id on  the Bond 

which  was excludable from the gross income of the Purchaser  for  federa l income 

taxes on  the da te of its issuance sha ll cont inue to be so excludable.  

Sect ion  406.  Cont inuing Disclosure.  [to come] 

ARTICLE V 

P ROVISIONS CONCERNING HOLDER OF THE BOND  

[to come] 

ARTICLE VII 

SUP P LEMENTAL TRUST AGREEMENTS  

Sect ion  601.  No Supplementa l Trust  Agreements Without  Consent  of 

Purchaser .  The Author ity may not  execute and deliver  any supplementa l t rust  

agreements without  the consent  of the Purchaser  

ARTICLE VIII 

 

MISCELLANEOUS P ROVISIONS  

Sect ion  701.  Manner  of Giving Not ice.  All not ices, demands and request s to 

be given  to or  made hereunder  by the Author ity, the Loca l Government  

Commission , the Trustee, the Bond Regist ra r  or  the Purchaser  sha ll be given  or  

made in  writ ing and sha ll be deemed to be proper ly given  or  made if sen t  by United 

Sta tes registered or  cer t ified mail, return  receipt  requested postage prepa id, 

addressed as follows: 

(a)  As to the Author ity –  Nor th  Carolina  Turnpike Author ity 

1 South  Wilmington St reet  

1578 Mail Service Center  

Ra leigh, NC 27699-1578 

 With  a  copy to - NCDOT Secreta ry 

1 South  Wilmington St reet  

1501 Mail Service Center  

Ra leigh, NC 27699-1501 

 

 And to -  NCDOT CFO 

1 South  Wilmington St reet  

1514 Mail Service Center  

Ra leigh, NC 27699-1515 
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(b)  As to the Trustee or  

Bond Regist ra r  –  

Wells Fargo Bank, N.A. 

9062 Old Annapolis Road 

Columbia , MD 21045 

At ten t ion: J effrey J ohns, Corpora te Trust  

Services 

Phone: (410) 884-2212 

Fax: (443) 367-2888 

Email: J effrey.o.johns@wellsfa rgo.com   

 

(c)  As to the Loca l 

Government  

Commission  –  

Nor th  Carolina  Loca l Government  

Commission  

3200 At lan t ic Avenue 

Ra leigh, NC 27604 

At ten t ion:  Secreta ry 

(d)  As to the Purchaser  [to come] 

Any such  not ice, demand or  request  may a lso be t ransmit ted to the 

appropr ia te above-ment ioned par ty by e-mail or  t elephone and sha ll be deemed to 

be proper ly given  or  made a t  the t ime of such  t ransmission  if, and only if, such 

t ransmission  of not ice sha ll be confirmed by reasonable means. 

Any of such  addresses may be changed a t  any t ime upon wr it ten  not ice of 

such  change sent  by United Sta tes mail, postage prepa id, to the other  pa r t ies by the 

pa r ty effect ing the change. 

Sect ion  702.  Subst itu te Mailing.  If, because of the temporary or  permanent  

suspension  of posta l service, the Author ity, the Loca l Governmen t  Commission , the 

Trustee or  the Bond Regist ra r  sha ll be unable to mail any not ice required to be 

given  by the provisions of th is Supplementa l Agreement , such  par ty sha ll give 

not ice in  such  other  manner  as in  the judgment  of such  par ty sha ll most  effect ively 

approximate mailing, and the giving of not ice in  such  manner  sha ll for  a ll purposes 

of th is Supplementa l Agreement  be deemed to be in  compliance with  the 

requirement  for  the mailing thereof. 

Sect ion  703.  Author ity, Trustee, Bond Regist ra r  and the Purchaser  Alone 

Have Rights under  Supplementa l Agreement .  Except  as herein  otherwise expressly 

provided, noth ing in  th is Supplementa l Agreement , express or  implied, is in tended 

or  sha ll be const rued to confer  upon  any person , firm or  corpora t ion , other  than  the 

Author ity, the Trustee, the Bond Regist ra r  and the Purchaser , any r ight , remedy or  

cla im, legal or  equitable, under  or  by reason  of th is Supplementa l Agreement  or  any 

provision  being in tended to be and being for  the sole and exclusive benefit  of the 

Author ity, the Trustee, the Bond Regist ra r  and the Purchaser .  

mailto:Jeffrey.o.johns@wellsfargo.com
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Sect ion  704.  Effect  of Par t ia l Inva lidity.  In  case any one or  more of the 

provisions of th is Supplementa l Agreement  or  the Bond sha ll for  any reason  be held 

to be illega l or  invalid, such  illegality or  inva lidity shall not  a ffect  any other  

provisions of th is Supplementa l Agreement  or  the Bond, but  th is Supplementa l 

Agreement  and the Bond sha ll be const rued and enforced as if such  illegal or  invalid 

provisions had not  been  conta ined therein .  In  case any covenant , st ipu la t ion , 

obliga t ion  or  agreement  conta ined in  th is Supplementa l Agreement  or  the Bond 

sha ll for  any reason  be held to be in  viola t ion  of law, then  such  covenant , 

st ipu la t ion , obliga t ion or  agreement  sha ll be deemed to be the covenant , st ipu la t ion , 

obliga t ion  or  a greement  of the Author ity to the fu ll extent  permit ted by law. 

Sect ion  705.  Effect  of Covenants:  Governing Law.  All covenants, 

st ipu la t ions, obliga t ions and agreements of the Author ity conta ined in  th is 

Supplementa l Agreement  sha ll be deemed to be covenants, st ipu la t ions, obliga t ions 

and agreements of the Author ity to the fu ll extent  permit ted by the Const itu t ion 

and laws of the Sta te.  This Supplementa l Agreement  is executed and delivered 

with  the in ten t  tha t  the laws of the Sta te sha ll govern  th is const ruct ion .  

Sect ion  706.  Headings.  Any heading preceding the text  of the severa l 

a r t icles hereof, any table of contents or  marginal notes appended to copies hereof, 

sha ll be solely for  convenience of reference and sha ll not  const itu te a  pa r t  of this 

Trust  Agreement , nor  sha ll they a ffect  it s meaning, const ruct ion  or  effect . 

Sect ion  707.  Fur ther  Author ity.  The officers of the Author ity, a t torneys, 

engineers and other  agents or  employees of the Author ity a re hereby author ized to 

do a ll act s and things required of them by th is Supplementa l Agreement  for  the fu ll, 

punctua l and complete performance of a ll of the terms, covenan ts and agreements 

conta ined in  the Bond and th is Supplementa l Agreement . 

Sect ion  708.  Payment  Due on  Holidays.  If the da te for  making any payment  

or  the la st  day for  performance of any act  or  the exercising of any r ight  a s provided 

in  th is Supplementa l Agreement  is not  a  Business Day, such  payment  may be made 

or  act  performed or  r ight  exercised on  the next  Business Day with  the same force 

and effect  a s if done on  the da te provided in  th is Supp lementa l Agreement . 

Sect ion  709.  Mult iple Counterpar t s .  This Supplementa l Agreement  may be 

executed in  mult iple counterpar t s, each  of which  sha ll be regarded for  a ll purposes 

as an  or iginal, and such  counterpar t s sha ll const itu te but  one and the same 

inst rument . 

Sect ion  710.  E-Ver ify.  The Trustee understands tha t  “E -Verify” is a  federa l 

program opera ted by the United Sta tes Depar tment  of Homeland Secur ity and 

other  federa l agencies, or  any successor  or  equiva lent  program used to ver ify the 

work author iza t ion  of newly h ired employees pursuant  to federa l law in  accordance 

with  Sect ion  64-25(5) of the NCGS.  The Trustee uses E -Ver ify to ver ify the work 
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au thor iza t ion of it s employees in  accordance with  Sect ion  64-26(a) of the NCGS.  

The Trustee will require tha t  any subcont ractor  tha t  it  uses in  connect ion  with  the 

t ransact ions contempla ted by th is Supplementa l Agreement  cer t ify to such  

subcont ractor 's compliance with  E -Ver ify. 

Sect ion  711.  Iran  Divestment  Act .  As of the da te of th is Supplementa l  

Agreement , the Trust ee is not  included on  a  list  of persons engaged in  investment  

act ivit ies in  Iran  crea ted and main ta ined by the Nor th  Carolina  Depar tment  of 

Sta te Treasurer  pursuant  to Sect ion  147-86.58 of the Iran  Divestment  Act  of 2015, 

Art icle 6E, as amended, of Chapter  147 of the NCGS.  The Trustee will not  

knowingly u t ilize any subcont ractor  tha t  is listed on  any such  list  in  connect ion 

with  the t ransact ions contempla ted by th is Supplementa l Agreement .  

[remainder  of page left  in ten t iona lly blank] 

 



 

 

IN WITNESS WHEREOF, the Author ity and the Trustee have caused th is 

Supplementa l Agreement  to be executed in  their  respect ive names by their  

respect ive duly au thor ized representa t ives a ll a s of the da te first  wr it t en  above.  

 NORTH CAROLINA TURNPIKE 

AUTHORITY 

  

 By:   

 Cha irman 

  

  

  

 WELLS FARGO BANK, N.A., Trustee 

  

 By:   

 Vice President  
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EXHIBIT A 

FORM OF BOND  

R-___ $__________ 

United Sta tes of America  

Sta te of Nor th  Carolina  

NORTH CAROLINA TURNPIKE AUTHORITY 

TRIANGLE EXPRESSWAY APPROPRIATION 

REVENUE REFUNDING BOND 

 

The Nor th  Carolina  Turn pike Author ity (the “Author ity”), a  polit ica l 

subdivision  with in the Depar tment  of Transpor ta t ion  (“NCDOT”) of the Sta te of 

North  Carolina , hereby promises to pay, but  solely from the sources and in  the 

manner  hereina fter  provided, to ______________________________, ________________, 

___________.  or  registered assigns or  lega l representa t ive, in  insta llments on 

J anuary 1 of each  year  beginning J anuary 1, 2020, in  pr incipal amounts as follows: 

Year P rin c ipal Am ou n t 

  

  

  

  

  

  

  

  

 

The Author ity a lso promises to pay, but  solely from sa id sources, in terest  on  

the outstanding pr incipa l amount  of th is bond (ca lcu la ted on  the basis of twelve 30 

day months and a  360 day year) payable on  J anuary 1 and J u ly 1 of each  year , 

beginning J u ly 1, 2019, a t  the ra te per  annum of ____%.  All such  payments sha ll be 

made in  such  coin  or  currency of the United Sta tes of America  as a t  the t ime of 

payment  is legal t ender  for  payment  of public and pr iva te debts. 
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This bond is the Author ity’s designa ted “Tr iangle Expressway  System 

Appropr ia t ion  Revenue Refunding Bond” (the “Bond”), issued under  and pursuant  to 

the Const itu t ion  and laws of the Sta te of Nor th  Carolina  (the “Sta te”), including the 

Act  (as defined in  the Trust  Agreement ), a  Bond Order  of the Author ity adopted on  

J u ly 24, 2017, au thorizing the issuance of the Bond, a  Trust  Agreement , da ted as of 

J u ly I, 2009, between the Author ity and Wells Fargo Bank, N.A., a s t rustee (in  such  

capacity, the “Trustee”), a s supplemen ted by a  F irst  Supplementa l Trust  

Agreement , da ted as of December  1, 2018 (together , the “Trust  Agreement”).  The 

Bond a re being issued for  the purpose of providing funds, together  with  other  

available funds, to (a ) refund cer ta in  of the Author ity’s Tr iangle Expressway 

System Sta te Annua l Appropr ia t ion   Revenue Bonds, Ser ies 2009B (Federa lly 

Taxable – Issuer  Subsidy – Build America  Bonds) (the “Ser ies 2009B Bonds”), and 

(b) pay the cost s incurred in  connect ion  with  the issuance of the Bond.  All t erms 

not  defined herein  have the meanings therefor  set  for t h  in  the Trust  Agreement . 

The Bond is a  specia l obliga t ion  of the Author ity secured by a  pledge, charge 

and lien  upon Revenues.  Pursuant  to the Trust  Agreement , the “Revenues” consist  

of (a ) any funds appropr ia ted to the Author ity by the Sta te of Nor th  Ca rolina  

pursuant  to pursuan t  to G.S. 136-176 or  other  legisla t ion enacted by the Genera l 

Assembly of the Sta te providing for  the annua l appropr ia t ion  of funds to the 

Author ity to pay debt  service on  bonds issued to finance the Tr iangle Expressway 

System or  to fund debt  service reserves, opera t ing reserves or  simila r  reserves, 

(b) in terest  subsidy payments pa id to t he Author ity from the United Sta tes 

Treasury under  the “Build America  Bond” program made in  connect ion  with  the 

Ser ies 2009B Bonds in  an  amount  equal to 35% of the corresponding in terest  

payable on  outstanding Ser ies 2009B Bonds, and (c) the investment  income rea lized 

on , and the income and ga ins rea lized upon the matur ity or  sa le of, secur it ies held 

by or  on  behalf of the Author ity in  cer ta in  funds  under  the Trust  Agreement .  The 

Author ity is not  obliga ted to pay the pr incipa l of or  the in terest  on  the Bond except  

as provided in  the Trust  Agreement  from Revenues or  cer ta in  other  monies made 

available therefor  under  the Trust  Agreement , and neither  t he fa ith  and credit  nor  

the taxing power  of the Sta te of Nor th  Carolina  or  any polit ica l subdivision  thereof 

or  the Author ity is pledged to the payment  of the pr incipa l of and the in terest  on  the 

Bond.  The Bond is not  secured  by the Reserve Fund under  th e Trust  Agreement . 

Reference is made to the Trust  Agreement  for  a  more complete sta tement  of 

the provisions thereof and of the r ights of t he Author ity, the Trustee and the owner  

of the Bond.  By the purchase and acceptance of th is bond, the owner  hereof 

signifies assent  to a ll of the provisions of the Trust  Agreement .  

The Trust  Agreemen t  provides for  the crea t ion  of a  specia l fund designa ted 

“North  Carolina  Turnpike Author ity Expressway Sta te Appropr ia t ion  Revenue 

Bond Debt  Service Fund” (the “Debt  Service Fund”).  Pursuant  to the Trust  

Agreement , specia l accounts have been  crea ted with in  the Debt  Service Fund with  
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respect  to the Bond (the “Subaccounts”), which  accounts a re pledged and charged 

with  the payment  of the pr incipa l of and the in terest  on  the Bond .  The Trust  

Agreement  provides for  the deposit  of Revenues to the credit  of the accounts to the 

extent  and in  the manner  provided in  the Trust  Agreement .  

[limit  on  t ransfers] 

[redempt ion  provisions] 

The owner  of th is Bond sha ll have no r ight  to enforce th e provisions of the 

Trust  Agreement  or  t o inst itu te act ion  to enforce the covenants therein , or  to take 

any act ion  with  respect  to any event  of default  under  the Trust  Agreement , or  to 

inst itu te, appear  in  or  defend any su it  or  other  proceeding with  respect  thereto, 

except  as provided in  the Trust  Agreement . 

Modifica t ions or  a ltera t ions of the Trust  Agreement  or  in  any supplement  

Trust  Agreement  thereto may be made only to the extent  and in  the circumstances 

permit ted by the Trust  Agreement . 

This Bond a t  a ll t imes sha ll be, and sha ll be understood to be, an  investment  

secur ity with in  the meaning of and for  a ll the purposes of Art icle  8 of the Uniform 

Commercia l Code of Nor th  Carolina .  This Bond is issued with  the in ten t  tha t  the 

laws of the Sta te of Nor th  Carolina  shall govern  it s const ruct ion . 

All act s, condit ions and th ings required to happen, exist  and be performed 

precedent  to and in  the issuance of th is bond and the execut ion  and delivery of the 

Trust  Agreement  have happened, exist  and have been  perform ed as so required. 

This Bond sha ll not  be va lid or  become obliga tory for  any purpose or  be 

en t it led to any benefit  or  secur ity under  t he Trust  Agreement  unt il it  sha ll have 

been  authent ica ted by the execut ion  by the Trustee as Bond Regist ra r  of the 

cer t ifica te of au thent ica t ion  endorsed hereon. 

IN WITNESS WHEREOF, the Nor th  Carolina  Turnpike Author ity, by an 

order  duly adopted by it s Board, has caused th is bond to be manua lly signed by the 

Cha irman of the Author ity and the Secreta ry-Treasurer  of the Author ity to impress 

it s corpora te sea l hereon and to a t test  the same, a ll a s of the __th  day of August , 

2017. 
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NORTH CAROLINA TURNPIKE 

AUTHORITY 

[SEAL] 

By:   

 Cha irman 

By:   

 Secreta ry-Treasurer  
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CERTIFICATE OF LOCAL GOVERNMENT COMMISSION 

The issuance of the with in  bond has been  approved under  the provisions of 

The Sta te and Loca l Government  Revenue Bond Act . 

   

Secreta ry 

Loca l Government  Commission  

CERTIFICATE OF AUTHENTICATION 

This Bond is designa ted therein  and issued under  the provisions of the with in  

ment ioned Trust  Agreement . 

WELLS FARGO BANK, N.A., a s Bond 

Regist ra r  

[SEAL] 

By:   

 Author ized Signa tory 

Date of au thent ica t ion:  August  __, 2017 
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ASSIGNMENT 

FOR VALUE RECEIVED the undersigned hereby sells, a ssigns and t ransfers 

unto 

  

 . 

PLEASE INSERT SOCIAL SECURITY NUMBER 

OR OTHER IDENTIFYING NUMBER OF ASSIGNEE 

  

  

  

PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS OF TRANSFEREE   

____________________________________________________________________________ 

the with in bond and a ll r igh t  thereunder , and hereby ir revocably const itu tes and 

appoin ts _____________________________________, a t torney, to t ransfer  the with in  

bond on  the books kept  for  regist ra t ion  thereof, with  fu ll power  of subst itu t ion  in  

the premises. 

Da ted:  _______________________ 

In  the presence of: 

    

NOTICE:  Signa ture must  be 

guaranteed by an  inst itu t ion  which  is 

a  pa r t icipant  in  the Secur it ies 

Transfer  Agent  Meda llion  Program 

(STAMP) or  simila r  program. 

The signa ture to th is a ssignment  

must  correspond with  the name as it  

appears upon the face of the with in  

bond in  every par t icu la r , without  

a ltera t ion  or  en la rgement  or  any 

change wha tever . 
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Terms for  Bond Purchase Agreement  to be da ted as of August  1, 2017 

Issu er: North Carolina Turnpike Author ity (“Issuer”). 

P u rch ase r: Bank of Amer ica, N.A. or  an  affilia te (the “Lender” or  the 

“Bank”). 

Bon d: The obliga t ion  of the Issuer  to repay a  loan  for  refunding 

purposes will be evidenced by the Issuer ’s Tr iangle 

Expressway System Appropr ia t ion  Revenue Refunding 

Bond (the “Bond”) to be issued on  or  about  the Funding 

Date.  The Bond will not  be ra ted, will not  have a  CUSIP  

and will be issued as a  physica l cer t ifica te registered in 

the name of the Bank or  as otherwise directed by the 

Bank. 

P rin cipal Am ou n t: Up to $162 million. 

Clos in g Date : On or  about  August  10, 2017 (“Closing Date”). 

Fu n din g Date : J anuary 1, 2019 (“Funding Date”). 

Bon d P u rch ase  Agree m en t: Must  be approved  by Loca l Government  Commission  

Matu rity  Date : J anuary 1, 2032 

Am ortization : Amort izat ion  sha ll be st ructured to produce 

approximately level annual debt  service savings 

In te re st Rate : To be set  on  or  before Closing Date. 

In te re st P aym e n ts: In terest  will be payable semiannually, accru ing from the 

Funding Date and in it ia lly payable on  J u ly 1, 2019. 

In terest  sha ll be ca lcu la ted on  the basis of twelve 30 day 

months and a  360 day year . 

De termin ation  of 

Taxability: 

A fina l decree or  judgment  of any Federa l cour t  or  a  final 

act ion  of the In ternal Revenue Service determining tha t  

in terest  on  the Bond is includable in  gross income for  

Federa l income tax purposes as a  result  of condit ions 

a r ising from the act ion or  inact ion  of the Issuer , which 

are in the control of the Issuer . 

The Bond will bear  in terest  from the Funding Date or  

any da te thereafter  tha t  a  Determinat ion of Taxability 

has occur red at  a  ra te equal to the Alterna t ive Taxable 

Rate.  The Issuer  is a lso responsible for  payment  of any 

DRAFT



 

 

in terest , penalt ies or  charges owed by the Lender  as a  

result  of a  Determinat ion  of Taxability, together  with 

any and a ll a t torneys’ fees, cour t  cost s, or  other  out -of-

pocket  costs incur red by the Lender  in  connect ion  

therewith. 

P re paym e n t Fee : A Prepayment  Fee will apply: 

o if on  or  before Funding the Issuer  not ifies the 

Lender  in  wr it ing tha t  the Bond will not  be issued 

on  the Funding Date. 

o if on or  before the Funding Date the Issuer  fa ils to 

meet  the Addit ional Condit ions to Funding (as 

hereinafter  defined); and 

o whenever  the Bond is prepa id in  whole or  in  par t  

(including prepayment  upon a  Determinat ion of 

Taxability) pr ior  to the Matur ity or  the Par  Call 

Date. 

De fau lt Rate : In terest  Rate plus 5%. 

Sou rce  of P aym e n t an d Se cu rity  

Use  of P rocee ds: To refund a  por t ion  of the Issuer ’s Tr iangle Expressway 

System Sta te Annual Appropr ia t ion  Revenue Bonds, 

Ser ies 2009B (“Ser ies 2009B Bonds”) and pay costs of 

issuance. 

Fe e s  an d Expe n se s  

Upfron t Fee : None. 

Expe n ses: The Issuer  will be responsible for  a ll cost s and expenses 

rela t ing to the Bond, including fees and disbursements of 

Lender ’s counsel. 

Le n de r’s  Cou n se l: McGuireWoods, LLP 

Adm in is trative  Fee s: Amendments, standard waivers or  consents:  $3,500, 

plus a ll counsel fees and expenses. 

 

In ve stm e n t 

Re pre se n tation s: 

In  connect ion with  its en ter ing in to the Agreement , the 

Lender  will make usual and customary representa t ions 

to the Issuer , including (a) it s knowledge and exper ience 

in  financia l and business mat ters so as to be capable of 

eva lua t ing the mer its and r isks of purchasing the Bond; 

(b) it s receipt  of, or  access to, a ll informat ion from the 

Issuer  or  otherwise that  it  deems necessary to purchase 



 

 

the Bond; and (c) purchasing the Bond for  its own 

account  or  for  resale to an  affilia ted ent ity in  which  Bank 

of Amer ica  Corpora t ion will reta in  an  in terest , and not  

with  a  view to, or  for  resa le in  connect ion  with, any 

dist r ibut ion of the Bond. 

Tran sfers: While the Lender  is purchasing the Bond for  it s own 

account  without  a  cur rent  in tent  to t ransfer  or  assign  the 

same, the Lender  reserves the r ight  in  its sole discret ion, 

to assign , sell, pledge or  par t icipate interests in  the Bond 

without  the consent  of the Issuer ; provided no t ransfers 

except  to inst itu t iona l investors in minimum 

denominat ions of $250,000 and a ll par t ia l t ransfers sha ll 

be of a  pro ra ta  in terest . 

Con dition s  P re ce de nt to  

Clos in g: 

The Agreement  will conta in  condit ions precedent  to 

Closing, including:  (i) the negot ia t ion, execut ion  and 

delivery of defin it ive documenta t ion  in  form and 

substance sat isfactory to the Lender , (ii) delivery to the 

Lender  in  form and substance sa t isfactory to the Lender  

of a  standard approving opin ion  of bond counsel 

regarding va lidity and lega lity of, secur ity for  the Bond, 

an opin ion  of Issuer’s counsel in  customary form, and 

cer t ifica tes of an  officia l of the Issuer  as to cer ta in 

factua l mat ters regarding the Agreement  and the 

issuance of the Bond, (iii) a  br ing down of 

representat ions and war rant ies, receipt  of statement  as 

to compliance with covenants and of no Event  of Default  

and any other  event  tha t , with  the passage of t ime, the 

giving of not ice, or  both , would result  in  an Event  of 

Default , (iv) there being no event  or  condit ion tha t  has 

had or  could be reasonably expected, either  individually 

or  in  the aggregate, to have a  Mater ia l Adverse Effect  

and (v) such  other  condit ions precedent  as a re customary 

for  a  financing of the type contempla ted. 

Con dition s  P re ce de nt to  

Fu n din g at th e  Tax Exe m pt 

Rate : 

Condit ions to purchasing the Bond will include without  

limitat ion , as deemed Condit ions to purchasing the Bond 

will include without  limita t ion, as deemed Rate, delivery 

of an  unqualified opin ion  of bond counsel tha t  in terest  on  

the Bond will be excludable from gross income for  federal 

income tax purposes from and after  Funding and 

evidence of the filing of an  IRS Form 8038. 

Addition al Con ditions  to  

Fu n din g: 

The Agreement  will include the following condit ions to 

Funding:  (i) br ing down cer t ifica tes of representa t ions 

and war rant ies from Closing fr om Issuer ’s officers; (ii) 

cer t ifica t ion  of the va lidity of the bond documents, the 

Agreement  and related documents; (iii) a  br ing down 



 

 

cer t ifica te on  Issuer  lit iga t ion; (iv) a  cer t ifica t ion  of no 

Event  of Default  or  any other  event  that , with  the 

passage of t ime, the giving of not ice, or  both , would 

result  in  an  Event  of Default , and minimum agency 

credit  ra t ings of A2, A, A (by each  of Moody’s, S&P and 

Fitch); (v) a  cer t ificate of compliance with  its covenants 

and agreements from the Issuer ; and (vi) a  br ing down of 

the lega l opin ions provided a t  Closing, including 

executed forms provided a t  Closing. 

Te rm in ation : The Lender  will be permit ted to terminate the 

Agreement  on  or  pr ior  to Funding for  defined 

ext raordinary events usua l and customary in  bond 

purchase agreements such  as mater ia l federa l legisla t ion 

and the disrupt ion  of the economy.  Should the Lender  

not  purchase the Bond as a  result  of th is provision , the 

Issuer  will not  owe a  Prepayment  Fee. 

Issu er’s  Re pre se n tation s  

an d Warran tie s: 

The Agreemen t  will include the following reps and 

war rant ies:  (i) lega l existence, qua lificat ion  and power; 

(ii) due author iza t ion and no cont ravent ion  of law, 

cont ract s or  organiza t ional documents; (iii) 

governmenta l and th ird par ty approvals and consents; 

(iv) enforceability; (v) accuracy and completeness of 

specified financial sta tements and no event  or  

circumstance, either  individually or  in  the aggregate, 

tha t  has had or  could reasonably be expected to have a  

Mater ial Adverse Effect ; (vi) no mater ia l lit iga t ion; (vii) 

no default  or  inchoate default ; (viii) t ax mat ters; (ix) use 

of proceeds and not  engaging in  business of 

purchasing/car rying margin  stock; (x) [deleted]; (xi) 

compliance with  laws; (xii) va lidity and pr ior ity of any 

lien  suppor t ing the Bond; (xiii) bankruptcy and 

insolvency; and (xiv) such  other  representat ion  and 

war rant ies a re customary for  a  t ransact ion  of th is type. 

Cove n an ts: No new financia l covenants  

Eve n ts  of De fau lt: The Agreement  will include the following events of 

default : (i) nonpayment  of pr incipa l or  in terest  or  other  

amounts under  the loan  documents; (ii) fa ilure to 

per form or  observe covenants set  for th  in  the Bond 

documenta t ion; (iii) any representat ion  or  war ranty 

proving to have been  incor rect  when made or  confirmed; 

(iv) cross-default  to Par ity Indebtedness; (v) voluntary or  

involuntary bankruptcy, insolvency, debt  mora tor ium, 

etc.; (vi) inability to pay debts; (vii) monetary judgment  

defaults in  an  amount  to be agreed and mater ia l non -



 

 

monetary judgment  defaults; (viii) actua l or  asser ted 

inva lidity or  impairment  of any documentat ion; and (ix) 

downgrade below Baal, BBB+ or  BBB+ (or  the 

equiva lent ) by Moody’s, S&P or  Fitch , respect ively; 

provided none of the above may result  in  accelerat ion 

and may not  result  in  an  Event  of Default  if the 

remaining Ser ies 2009B Bonds would be adversely 

a ffected. 

Re me die s: The Default  Rate will apply to all outstanding 

obliga t ions of the Issuer  to the Lender  following an 

Event  of Default  and the Lender  may declare a ll 

amounts due under  the Agreement  to be immediately 

due and payable; provided no accelera t ion  is permit ted.  

The Bank may exercise any r ights or  remedies ava ilable 

to it  under  the loan  documents, a t  law or  in  equity. 

Oth er Stan dard Te rm s  

In de mn ification: To the extent  permit ted by law, the Issuer  will indemnify 

and hold harmless the Lender  and it s respect ive 

a ffilia tes and it s par tners, directors, officers, employees, 

agents and advisors from and aga inst  a ll losses, cla ims, 

damages, liabilit ies and expenses a r ising out  of or  

rela t ing to the t ransact ions contemplated by the 

Agreement , the Issuer’s use of Bond proceeds or  the 

commitment  including, but  not  limited to, reasonable 

a t torneys’ fees (including the a lloca ted cost  of in ternal 

counsel) and set t lement  costs (excluding acts of gross 

negligence or  willfu l misconduct  of an  indemnified par ty 

as determined by a  cour t  of competent  jur isdict ion).  This 

indemnificat ion  sha ll survive and cont inue for  the 

benefit  of a ll such  persons or  ent it ies. 

Ch oice  of Law  / J u ry Tria l / Ve n ue  

Gove rn in g Law : This proposed Summary of Terms and Condit ions, the 

Agreement , Bond, and any other  documents to which  the 

Lender  sha ll become a par ty sha ll be governed by, and 

construed and in terpreted in  accordance with , the laws 

of the Sta te of Nor th Carolina . 

J u ry Tria l: The Issuer  agrees, to the extent  permit ted under  

applicable law, to waive any r ight  to a  t r ia l by jury in  

any act ion  or  proceeding with  respect  to any dispute or  

cont roversy under  the loan  documents. 

Ve n ue : Any disputes or  lega l act ions ar ising out  of th is 

t ransact ion  sha ll be brought  in  the court s of Nor th 



 

 

Carolina , and each  par ty, to the fu llest  extent  permit ted 

by law, sha ll consent  to the jur isdict ion of such  cour ts. 

P ropose d Te rm s an d Con dition s  Subje ct to  Ce rtain  Eve n ts  

 Absence of any mater ial adverse change in  the financia l 

condit ion , opera t ions or  prospects of the Issuer , or  in  any 

law, rule or  regula t ion  (or  their  in terpreta t ion  or  

administ rat ion), that , in  each  case, may adversely a ffect  

the consummat ion  of the t ransact ion , t o be determined 

in  the sole discret ion  of the Lender , 

 Such addit iona l due diligence as the Lender  may require, 

and 

 Agreement  as to a ll fina l t erms and condit ions and 

sa t isfactory documenta t ion  thereof (including 

sa t isfactory lega l opin ions). 

Expiration  of Te rm s an d  

Con dition s: 

Considera t ion  of a  financing based on  the terms and 

condit ions presented in  th is t erm sheet  sha ll 

au tomatica lly unless the Lender  receives a  mandate by 

the Closing Date.   

No Advisory or Fidu ciary  

Role : 

The Issuer  acknowledges a nd agrees that : (i) the 

t ransact ion  contemplated is an  a rm’s length , commercia l 

t ransact ion  between the Issuer  and the Lender  in  which 

the Lender  is act ing solely as a  pr incipa l and for  it s own 

in terest ; (ii) the Lender  is not  act ing as a  municipal 

advisor  or  financial advisor  to the Issuer ; (iii) the Lender  

has no fiduciary duty pursuant  to Sect ion  15B of the 

Secur it ies Exchange Act  of 1934 to the Issuer  with 

respect  to the t ransact ion  contemplated hereby and the 

discussions, under takings and procedures leading 

thereto (ir respect ive of whether  the Lender  has provided 

other  services or  is current ly providing other  services to 

the Issuer  on  other  mat ters); (iv) the only obliga t ions the 

Lender  has to the Issuer  with  respect  to the t ransact ion 

contempla ted hereby expressly are set  for th  in  the 

Agreement; and (v) the Lender  is not  recommending tha t  

the Issuer  t ake an act ion  with  respect  to the t ransact ion  

contempla ted by the Agreement , and before taking any 

act ion  with respect  to the contempla ted t ransact ion , 

Issuer  should discuss the informat ion  conta ined herein 

with  it s own lega l, account ing, t ax, financia l and other  

advisors, as it  deems appropr ia te.   
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FINANCE COMMITTEE RESOLUTION WITH RESP ECT TO 

ISSUANCE OF TRIANGLE EXP RESSWAY SYSTEM AP P ROP RIATION  

REVENUE REFUNDING BOND  

  

WHEREAS , the Nor th  Carolina  Turnpike Author ity (the “Authority”) is duly 

organized and exist ing under  the laws of the Sta te of Nor th  Carolina  (the “S tate”) with in 

the Sta te Department  of Transpor tat ion , and is au thor ized under  Art icle 6H (Public Toll 

Roads and Br idges) of Chapter  136, as amended (the “Act”), of the Nor th  Carolina  General 

Sta tu tes (the “N CGS ”) and The Sta t e and Local Government  Revenue Bond Act , Art icle 5 of 

Chapter  159, as amended, of the NCGS (the “Revenue Bond Act”), to issue revenue bonds for  

the purpose of financing and refinancing the cost  of acquir ing, construct ing and equipping 

“turnpike projects,” as defined in  the Act ; 

WHEREAS, pursuant  to the Act  and the Revenue Bond Act , the Author ity and 

Wells Fargo Bank, N.A., as Trustee (the “Trustee”), have heretofore entered in to the Trust  

Agreement , da ted as of J u ly 1, 2009 (the “Original T rust Agreem ent”), providing for , among 

other  th ings, the issuance by the Author ity its Tr iangle Expressway System Sta te Annual 

Appropr ia t ion   Revenue Bonds, Ser ies 2009B (Federa lly Taxable – Issuer  Subsidy – Build 

Amer ica  Bonds) (the “S eries 2009B Bonds”) to provide funds, together  with  other  ava ilable 

funds, to pay costs of land acquisit ion , design, const ruct ion  and equipping of the Tr iangle 

Expressway System and, among other  th ings, pay the cost s incur red in  connect ion  with  the 

issuance of the Ser ies 2009B Bonds;  

WHEREAS , it  is now proposed tha t  the Author ity, pursuant  to the Or igina l Trust  

Agreement  and a  First  Supplementa l Trust  Agreement  between the Author ity and the 

Trustee to be da ted on  or  about  December  1, 2018 (the “First S upplem ental T rust 

Agreem ent” and, together  with  the Or igina l Trust  Agreement , the “T rust Agreem ent”) and a  

Bond Order  to be adopted by the Author ity (the “Bond Order”), issue its Tr iangle 

Expressway System Appropr ia t ion Revenue Refunding Bond (the “R efunding Bond”) in  a  

pr incipa l amount  not  to exceed $162,000,000 to provide funds, together  with  other  ava ilable 

funds, to (a ) refund cer ta in  Ser ies 2009B Bonds, and (b) pay costs incur red in  connect ion 

with the issuance of the Refunding Bond; 

 WHEREAS, the Refunding Bond will be delivered to Bank of America , N.A. or  an 

affilia te (the “Purchaser”), on  or  before J anuary 1, 2019, pursuant  to, and as evidence of the 

Author ity’s obliga t ion  to repay the loan  from the Purchaser  to the Author ity of the proceeds 

of the Refunding Bond; 

WHEREAS, the select ion  of the Purchaser  as lender  for  the Refunding Bond and 

agreement  on  the terms and condit ions thereof were made pursuant  to a  Request  for  

Proposal process by the Author ity with the author izat ion  of th is commit tee with  the 

circu lat ion  thereof on  J une 20, 2017, a nd four  inst itut ions made proposa ls to the Authority; 

WHEREAS, the Board of the Author ity has delega ted to th is commit tee the 

responsibility for  reviewing cer ta in  financial mat ters, including the issuance of revenue 

bonds, and making recommendat ions with r espect  thereto to the Board;   
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 WHEREAS , in format ion  has been presented to th is commit tee with  respect  to the 

plans for  the proposed financing and the forms of the following documents have been 

presented to th is commit tee: 

(a ) A draft  of the Bond Order  of the Author ity with respect  to the Refunding  

  Bond as required pursuant  to the Revenue Bond Act , proposed to be  

  adopted by the Board a t  it s next  meet ing; 

 

(b) A draft  of the Fir st  Supplementa l Trust  Agreement , including the form of the  

  Bond, to be executed and delivered by the Author ity upon issuance of  

  the Refunding Bond; and 

 

(c)  A draft  of a  Bond Purchase Agreement  for  the issuance and sa le of the  

  Refunding Bond to the Purchaser  (the “Bond Purchase Agreem ent”)  

  proposed to be executed and delivered by the Author ity a fter    

  au thor iza t ion by the Board at  it s next  meet ing; and  

 

 WHEREAS , the Board of the Author ity is scheduled to meet  on  or  before August  1, 

2017, concerning, among other  th ings, the issuance of the Refunding Bond; 

 

NOW THEREFORE, THE FINANCE COMMITTEE OF THE BOARD OF THE 

NORTH CAROLINA TURNP IKE AUTHORITY HEREBY RESOLVES: 

 1. The forms of Board resolu t ion  at tached hereto as Exhibit  A and the Bond 

Order  a t tached hereto as Exhibit  B are hereby recommended for  approval by the Boa rd.   

The condit ions and limita t ions in  the Board resolu t ion, including the terms and condit ions 

of the loan  under  the Fir st  Supplementa l Trust  Agreement  and the Bond Purchase 

Agreement , the resultan t  savings from the refunding of cer ta in  Ser ies 2009B Bond s, and 

the proposed forms of the First  Supplemental Trust  Agreement  and the Bond Purchase 

Agreement , a re a ll found to be reasonable in  the circumstances and appropr ia te act ions to 

effectua te the in tent  of such  resolu t ion  are recommended to be taken.  The s ta ff of the 

Author ity and its consultants a re directed to discuss the possibility of a  ra te lock on the 

in terest  rate effect ive on  the date of the Board meet ing.   Such  informat ion , if obta ined, is to 

be presented to the Board at  such  meet ing for  it s considerat ion.   

 

 2. This resolut ion  sha ll t ake effect  immedia tely upon it s passage. 

 

Adopted J u ly 20, 2017. 

 

 


