
CERTIFICATE AS TO RESOLUTION AND ADOPTING VOTE

I, the undersigned, being the duly qualified and acting recording officer of the City of Billings, Montana (the
"City"), hereby cediry that the attached resolution is a true copy of a Resolution entitled: "RESOLUTION RELATING TO
POOLED SPECIAL MPROVEMENT DISTRICT BONDS (SPECIAL IMPROVEMENT DISTzuCT NOS. 1372 and
1386), SERIES 2009; FIXING THE FORM AND DETAILS AND PROVIDING FOR THE EXECUTION AND
DELTVERY THEREOF AND SECLIRITY TI{EREFOR" (the "Resolution"), on file iri the original records of the City in
my legal custody; that the Resolution was duly adopted by the City Council of the City at a meeting on July 27 ,2009, a¡d
that the meeting was duly held by the City Council and .was attended throughout by a quorum, pusuant to call and notice of
such meeting given as required by law; and that the Resolution has not as ofthe date hereofbeen amended or repealed.

I furthe¡ certify th4t, upon vote being taken on the Resolution at said meeting, the following City Council members
voted in furorth"r"of, Aoi*ui tlo, P";*^on, V , voted
against the same: " - ; abstained from voting thereon:

; or were absent: G a jhen,ßreuslxr, f larK .

MTNESS myhand officiallythis 27't'day of J,iy,2009

11 oi-Ytou-r'- )
City C]erk



RESOLUTION RELATING TO POOLED SPECIAL MPROVEMENT DISTRICT BONDS (SPECIAL
IMPROVEMENT DISTRICT NOS. 1372 aod 1386), SERIES 2009; FIXING THE FORM AND
DETAILS AND PROVIDING FOR THE EXECUTION AND DELN,GRY THEREOF AND SECURITY
THEREFOR

BE IT RESOLVED by the City Council (the "City Council") of the City of Billings, Montana (the "City"), as

follows:

Section 1. Recitals. It is hereby found, determined and declared as follows:

1.01. Establishment of Special Improvement District Nos. 1372 and 1386.

(a) I¡tent Resolutions. This Council has duly and validly created and established in the City various
special improvement districts (individually a "District" and, collectively, the "Districts"), designated as the
following: (i) Special lmprovement District No. 1372 ("District No. 1372"); and (ii) Special Improvement District
No. 1386 ("District No. I386"). The City expressed its intention to create each District pursuant to the foliowing
resolutions ofthis City Council: (i) pursuant to Resolution No. 08-18688, adopted on March 10, 2008, with respect
to District No. 1372; and (ii) pursuant to Resolution No. 09-18804, adopted on April 13,2009, with respect to
District No. 1386. Resolution No. 08-18688 and Resolution No. 09-18804 are each refer¡ed to herein as an Inrenr
Resolution and collectively as the "Intent Resolutions".

The Districts we¡e formed for the purpose of financing certain public improvements, and incidental costs
thereto, for the special benefit of the properties located in each of the Districts. Each Intent Resolution designated
the number of each District, described the boundaries thereol stated the general cha¡acter of the public
ímprovements (the "lmprovements") to be made in each District and specíally benefiting property located therern,
and an estimate of the costs thereof, in accordance with the provisions of Montana Code A¡notated, Title 7,
Chapter 12, Parts 41 and 42, as amended (the "Act"). Pursuant to each Intent Resolution, this City Council also
declared its intention to cause tlìe cost ard expense ofmaking the Improvements to be assessed against the owners
ofthe properties (the "Property Owners") included within the boundaries ofeach Dist¡ict in accordance with one or
more methods of assessment authorized in Sections 7 -12-4161 to 7 -12-4165 of the Act. Capitalized terms used in
this resolution and not defined herein shall have the meanings given them in each Intent Resolution.

I¡ the Intent Resolutions, this City Council firrther found that it is in the public interest, and in the best
inte¡est ofthe City and the Districts, to secure payment ofprincipal ofand interest on the Bonds by the Revolving
Fund of the City (the "Revolving Fund"), on the basis of the factors required to be conside¡ed under Section 7-1 2-
4225 of the Act. The prior findings with respect to the pledge of the'Revolving Fund as security fo¡ the Bonds are
hereby ratified and confirmed. This City Council, i¡ each Intent Resolution, also decla¡ed its íntention to reimbwse
the City for costs paid before issuance of the Bonds, as required by Section 1 .1 50-2 of the lncome Tax Regulations
promulgated rurde¡ the Intemal Revenue Code of 1986, as amended (the "Code").

(b) Notices. Noticesofthepussug"of"u"hofthelntentResolutionswereglvenbytwopublicationsrn
The Billîngs Times,the official newspaper ofthe City and a qualified newspaper ofgeneral circulation in the City,
as required by the Act. Notice of the passage of each I¡rtent Resolution was also mailed to all persons, firms or
corporations or the agents thereof owning real property within the Districts listecl in their names upon the last
completed assessment roll for State of Montana (the "State"), Yellowstone County (the "County"), and school
district taxes, at their last kno\¡in addresses. The notice ofpassage ofeach Intent Resolution, in accordance with the
provisions thereof, stated the following: (i) the general character of the Improvements; (ii) the estimated cost of the
Improvements; (iii) the rnethod o¡ methods of assessment of such costs against properties in the Districts; (iv) the
time when and the place where the City Council would hea¡ and pass upon all protests made against the making of
the Improvements or the creation of the Districts; (v) referred to the lntent Resolutions as being on file in the office
ofthe City Clerk for a descrþtion ofthe boundaries ofthe Districts; and (vi) included a statement that, subject to
the limitations of Section 7-12-4222 of the Act, the general fimd of the City may be used to provide loans to the
Revolving Fund o¡ a general tax lely may be imposed on all taxable properry in the City to meet the financial
requirements of the Revolving Fund.

(c) Formation of the Districts. At regularly schedìled meetings, this City Council met to hear,
conside¡ and pass upon all protests made against the making of the Improvements and the creation of each of the
Districts. Afte¡ the public hearings and de.liberations with respect to the formation of each District, this City
Council, pursuant a resolution duly adopted of this City Council with respect to each District determined and
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declared that irsuffrcient protests against the creation of each ofthe Districts or the proposed work had been filed in
the time and manner provided by law by the owne¡s of the property to be assessed for the Improvements in the
Districts. This City Councíl, in the ¡esolutions with respect to the formation of District No. 1372 and District No.
1386, also confirmed the f,rndings it previously made i¡ the Intent Resolutions wíth respect to the pledge of the
Revolving Fund to the portion of the Bonds allocable to each District. The boundaries of the Districts have not
been amended or altered since the passage of the resolutions authorizing their formation.

1.02. Constructlon Contracts and Related Costs. Plans, specifications, maps, profiles and surveys for
construction of the Improvements in each District were prepared by the engineers acting for the City with respect to the
Improvements in each District, and wele thereupon examined and approved by this City Council. An advertisement for
bids for construction o{the Improvements in each District was pubÌished inThe Billings Times,the official newspaper of
the City, in accordance with the provisions of Section 7-12-4141 of the Act, after which the bids theretofore received were
opened and examined. The City subsequently reviewed the bids for the Improvements to each District, and the City
subsequently award the contract foÌ construction ofthe Improvements in each District to the contractor that was determined
to be the lowest bidder for the fumishing of all work and material required for constructing the improvements in each
District.

Contracts for the construction ofthe Improvements were therefore awarded to said bidders, subject to the right of
owners of properly liable to be assessed for the costs thereof to elect to take the work and enter into written conuacrs
therefor in the manner provided by Section 7-12-4147 of the Act, which election the property owners failed to make.
Thereafter, the City and the successful bidders for the construction contracts related to the Improvements entered into
written contracts for construction of the Improvements upon the bidders having executed and filed bonds satisfactory to this
City Council and in the form and marmer provided by Montana Code An¡¡otated, Title 18, Chapter 2, Part 2, as amended.

1.03. Costs. It is cunently estimated that the total costs and expenses of the Improvements, including the
incidental costs, are as set forth in Resolution No.09-18845, adopted on July t3, 2009. The City currently estimates thaf
the costs and expenses to be asseseed against properties benefited by the Improvements in each District for which the City
has not already received payment, including costs of preparation of plans, specifications, maps, profiles, engineering
superintendence and inspection, preparation of assessment rolls, expenses of making the special assessments, the cost of
work and materials under the construction contract and all other costs and expenses, including the deposits of Bond
proceeds to the Revolving Fund, are not less than $509,000. Such amount will be levied and assessed upon the assessable
real propefy within the Districts on the basis described in each Intent Resolution, and the City will not contribute funds to
the construction of the Improvements, other than from proceeds of the Bonds.

This City Council has jurisdiction and is requred by law to levy and assess $509,000, together \'/ith interest
thereon, to collect such special assessments and credit the same to the special improvement District Account (as dehned
herein) created for each ofthe Districts, which District Accounts are to be maintained on the official books and reco¡ds of
the City separate from all other City funds, for the payment ofprincipal ofand i¡terest due on the Bonds.

1 .04. Sale and Issuance of Bonds. Fo¡ the purpose of financing a portion of the costs and expenses of making
the Improvements, which are to be assessed against the P¡operty Owners, this City Council determined that the issuance
and sale ofthe Bonds in a pooled single offering was in the best interests ofthe City and the Property Owners and would
facilitate the sale of the Bonds at lower interest rates. Pursuant to the Authorizing Resolution, this City Council called for
the sale ofBonds in the total aggregate amount not to exceed $509,000, which amount represents Bonds allocable for each
District as follows:

Dist¡ict Number
LJ IZ

I 386

Principal Amounl
s292,000
2t7,000

Pwsuant to the Authorizing Resolution, and as authorized by Montana Code A¡¡rotated, Section 7-12-4204, as
amended, the City has negotiated the sale of the Bonds to Wells Fargo Brokerage Services, LLC (the "Purchaser"), a
division of Wel1s Fargo Bank, National Association. The Pu¡chaser is authorized to do business in the State of Montana.
The Pu¡chaser has agreed to pùchase the Bonds from the Cíty at a purchase price of 5499,329 (the original principal
amount of$509,000, less the Purchaser's fee ofS9,671) r¡/ithout accrued interest, at the rate ofinterest and price set forth in
Section 2.01 hereof.

1.05. Recitaìs. All acts, conditions and things required by the Constitution and Ìaws of the State, including the
Act, as amended, in order to make the Bonds valid and binding special obligations in accordance with their terms and in
accordance with the terms of this resolution have been done, do exist, have happened and have been performed in regular
and due form, time and marmer as so required.

Section 2. Description of the Bonds.



2.0I. Principal Amor¡nt. Maturities. Denominations. Date. Interest Rates. For the pûpose of paying the costs

and expenses íncr¡r¡ed in construction ofthe Improvements, and in anticipation ofthe collection ofspecial assessments to

be levied therefo¡, and in accordance with the proposal described in Section 1.05, the City shall forthwith issue and se11 the

Bonds to the Pu¡chaser. The Bonds are payable solely from amounts deposited in the Special Improvement District Nos.

1372 and 1386 Debt Service Fund (the "Debt Service Fund") and the District Accounts and subaccounts established therein.

The Bonds shall be denominated "Pooled Special Improvement Dist¡ict Bonds (Special Improvement District Nos. 1372

and1386)Series2009". TheBondsshallbedated,asoriginallyissued,andberegisteredasofAugustl0,2009,andshall
each be in minimum denominations of $5,000 or any integral multiple the¡eof. The Bonds shall be issued as a single term
bond and shall mature not later than Jvly 1, 2024. The Bonds shall bear interest from the date of original registration until
paid or duly cal1ed for redemption at the rate of 5.28% per amum.

2.02. Interest Pavment Dates. Interest on the Bonds shall be payable on each January I and July l, commencing

January 1, 2010 (each a "Payment Date"), to the owners ofrecord thereofas such appear on the bond registrar at the close

of business on the fifteenth (15'r') day of the immediately preceding month, whether or not such day is a business day.

Principal ofthe Bonds shall be paíd on each Payment Date, commencing January 1, 2010. Upon the original delivery of the

Bonds to the Purchaser and upon each subsequent transfer o¡ exchange ofa Bond pursuant to Section2.04,the Registrar

shall date each Bond as of the date of its authentication.

2.03. Method of Payment. The Bonds shall be issued ur fully registered form in book-entry only form. The

interest on and, upon surrender thereof at the operations center of the Registrar (as hereinafter defined), the principal of
each Bond, shall be payable by check or draft drawn on the Registrar.

2.04. Regishation. The City hereby appohts Wells Fargo Brokerage Services, LLC, to act as the initial bond

registrar, transfer agent and paying agent (the "Registrar"). The City reserves the right to appoint a successo¡ bond

registrar, transfer agent or paying agent, as authorized by the Model Public Obligations Registration Act of Montana (the

"Bond Registration Acf'). The City agrees to pay the reasonable and customary charges, if any, of the Registrar for
services performed with respect to the Bonds. This Section 2.04 shall establish a system of registration for the Bonds as

defined by the Bond Registration Act. The effect of registration and the rights and duties of the City and the Registrar with

respect thereto shall be as follows:

(a) Bond Reeister. The Registrar shall keep at its operations center a Bond register in which the

Registrar shall provide for the registration of ownership of Bonds and the registration of transfers and exchanges o.

Bonds entitled to be registered, transferred or exchanged.

(b) Transfer. Upon surrender for transfer of any Bond duiy endorsed by the registered owner thereof
or accompanied by a written instrument 6f ¡ansfer, in for¡n satisfactory to the Registrar, duly executed by the

registered owner thereof or by an attorney duly authorized by the registered ow¡er in writing, the Registrar shall

authenticate and deliver, in the name ofthe designated transferee or transferees, one or more new Bonds ofa líke
aggregate principal amount and maturity, as requested by the transferor. The Registrar may, however; close the

books for registration of the transfer of any Bond to be selected or called for redemption. No transfer or exchange

of a Bond shall affect its order of registration for purposes of redemption pursuant to Section 2.05 hereof.

(c) Exchanse of Bonds. Whenever any Bond is sun endered by the registered owner for exchange, the

Registrar shall authenticate and deliver one or more new Bonds ofa like aggregate principal amount and maturity,
as requested by the registered owner or the owner's attomey duly authonzed in writing.

(d) Cancellation. A.ll Bonds surrendered upon any transfer o¡ exchange shall be promptly canceled by

the Registrar. After cancellation the Registrar shall provide a certificate to the City specifying the maturities

canceled.

(e) lmp¡oper or Unauthorized Transfe¡. When any Bond is presented to the Registrar for transfer, the

Registrar may refuse to transfer the same until it is satisfied that the endorsement on such Bond or separate

instrument of transfer is valid and genuine and that the requested t¡ansfer is legally authorized. The Registrar shall

incur no liability for the refusal, in good faith, to make transfers which it, in its judgment, deems improper or
unauthorized.

(Ð Persons Deemed Owners. The City and the Registrar may treat the person in whose name any

Bond is at any time registered in the bond register as the absolute owner of such Bond, whether such Bond shali be

overdue or not, for the purpose of receiving payment of, or on àccount of, the principal of and interest on such

Bond and for all other purposes, and all such payments so made to any such registered o'r/ner or upon the owner's
orde¡ shall be valid and effectual to satisfu and discharge the liability upon such Bond to the extent of the sum or
sums so paid.



(g) Taxes. Fees and Charses. For every transfer of Bonds o¡ exchange of Bonds (except for an

exchange upon the partial redemption of any Bond pursuant to Section 2.05 hereof), the Registrar may impose a

charge upon the owner thereof sufficient to reimburse the Registrar for any tax, fee or other govemmental charge

required to be paid with respect to such transfer or exchange.

(h) MutiLated. Lost. Stolen or Destroyed Bonds. ln case any Bond shall become mutilated or be
destroyed, stolen or lost, the Registrar shall deliver a new Bond oflike amorurt, number, matudty date and tenor in
exchange and substitution for and upon cancellation of any such mutilated Bond or in lieu of and in substitution for
any such Bond destroyed, stolen or lost, upon the payment of the reasonable expenses and charges of the Registrar
in con¡ection therewith and, in the case of a Bond destroyed, stolen or lost, upon filing with the Registrar of
evidence satisfaptory to it that such Bond was destroyed, stolen or lost, and of the owne¡ship thereof, and upon
furnishtng to the Registrar an appropriate bond or indemnity in form, substance and amount satisfactory to it, in
which both the City and the Registrar shall be named as obligees. AII Bonds so surrendered to the Registrar shall
be canceled by it and evidence of such cancellation shall be given to the City. If the mutilated, destroyed, stolen or
lost Bond has already matured or such Bond has been called for redemption in accordance with its terms, it shall
not be necessary to issue a new Bond prior to payment.

2.05. Redemption of the Bonds.

(a) Mandatory Sinking Fr¡nd Redemption. The Bonds are subject to mandatory sinking fund
redemptíon on the dates and aT a price of par þlus accrued interest to the date of redemption in accordance with
Schedule A to the Form ofBonds in Exhibit A attached hereto.

(b) Mandatory Redemption. If on any Payment Date there will be a baÌance in the Debt Service Fund
after payment of the principal and interest due on all Bonds drawn against it, either from (i) the prepayment of
special assessments leviedjn the Districts or (ii) the transfer ofsurplus money from a Construction Subaccount to a
District Account and, subsequently, to the Debt Service Fund, as provided in Section 3.02, then the Financial
Services Manager sha.ll call for redemption on the Payment Date outstanding Bonds, or portions thereol in an
aurount which, together with the interest thereon to the Paynent Date, will equal the amount of such funds on
deposit in the Debt Service Fund on that date are subject to mandatory redemption on that Payment Date. The
redemption pnce of the Bonds on such Payment Date shall equal the amount of the pnncipal amount of the Bonds
to be redeemed, plus interest accrued to the date ofredemption on the applicable Payment Date.

(c) Optional Redemption. The Bonds are subject to redemption, in whole or in part, on July 1, 2014,
and any date thereafter, at the option of the City, in .¿/hole or in part, from sources of firnds available the¡efor other
than those described in Subsection (b) of this Section 2.05, at a redemption price equal to the principal amount
thereofto be redeemed plus interest accrued to the redemption date, without premrum.

(d) Selection of Bonds fo¡ Redemptíon: Partial Redemption. If less than all of the Bonds are to be
redeemed. Bonds shall be redeemed in order of the stated maturities thereof. If less than all Bonds of a stated
maturity are to be redeemed, the Bonds of such maturity shaÌl be selected for redemption in $5,000 principal
amounts selected by the Registrar by lot or other marmer it deems fair. Upon partial redemption of a Bond, a new
Bond or Bonds will be delivered to the registered owner without charge, representing the remaining principal
amount thereof outstanding.

(e) Notice and Effect ofRedemption. The date ofredemption and the principal amount ofthe Bonds
shall be fixed by the Financial Services Manager, who shall give notice the¡eofto the Registrar forty-five (45) days

in advance in o¡der for the Registrar to give notice, by frst class mail, postage prepaid, or by other means required
by the securities depository, to the owner or owners of such Bonds at their addresses appearing in the bond register,
of the numbers of the Bonds or portions thereof to be redeemed and the date on which payment will be made,
which date shall be not less than thirty (30) days after the date of mailing notice. On the date so fixed interest on
the Bonds or portions-thereof so redeemed shall cease.

2.06. Form. The Bonds shall be drawn in substantially the form set forth in Exhibit A hereto, and by this
¡eference made a part hereof with such modif,rcations as are permitted by the Act.

2.07. Execution. Registration and Delivery. The Bonds shall be prepared under the direction of the Financial
Services Manager, or his or her designee, and shall be executed on behalf of the City by the signatures of the Mayor,
Financial Services Manager, and the City Clerk, or their respective designees, provided that the signatures and the corporate
seal may be printed, engraved or lithographed facsimiles of the originals. The seal of the City need not be impressed or
imprinted on any Bond. In case any officer whose signature o¡ a facsimile ofwhose signature shall appear on the Bonds
shall cease to be such ofhcer before the delivery of any Bond, such signature or facsimrle shall nevertheless be valid and



sufficient for all purposes, the same as if such office¡ had remained in office until delivery. Notwithstanding such
execution, no Bond shall be valid or obligatory for any purpose or entitled to any security or benefit unde¡ this resolution
unless a certificate of authentication and registration on such Bond has been duly executed by the manual signature of an
authorized representative of the Registrar. Certificates of authentication and registration on diffe¡ent Bonds need not be
siped by the same ¡epresentative. The executed certificate of authentication and registration on each Bond shali be
conclusive evidence that it has been authenticated and delive¡ed under this resolution. The Bonds shall be registered in
orderoftheirserialnumbersbytheRegishar,asattestedbytheCertificateofAuthentication,asofAugustl0,2009. When
the Bonds have been so executed, authenticated and registered, they shall be delivered by the Registrar to the Purchaser
upon payment ofthe pwchase price in accordance with the contract of sale heretofore made and executed.

2.08. Application of Bond Proceeds. The Purchaser shall not be obligated to see to the application of the
purchase price of the Bonds. The Crty's Financial Services Manager (or his/her designee) shall credit the proceeds of the

Bonds (taking into account the Purchaser's,discount of$9,671) as follows:

(a) $25,450 to the Revolving Fund, as required by Section 7-12-4169(2) ofthe Act;

(b) $i7,815 the Gene¡al Fund of the City for the City's administration fee with respect to the Districts;
and

(c) $456,064 to the Construction Subaccounts in each District Account (on a pro-rata basis in
accordance with the allocation set forth in Section 1.04 oftbjs resolution) ofthe Debt Service Fund for the cost of
the Improvements and the payment of costs of issuance for the Bonds.

Section 3. Debt Service Fund: Accounts Created Therein: and Special Assessments.

3.01. DebtServiceFund. Thereisherebycreatedandestablishedafunddesignatedasthe"Speciallmplovernent
District Nos. 13'72 and 1386 Fund" (the "Debt Service Fund"), which shall be rnaintained by the Financial Seruices

Manager on the books and records of the City separate and apart from all other funds of the City, With.in the Debt Service
Fund there shall be c¡eated and maintained separate accounts for each ofthe Districts and designated as the District No.
1372 Account and the District No. 1386 Account (each a "District Account" and collectively, the "District Accounts").
Within each District Account there shall be maintained three separate subaccounts, designated as the "Construction
Subaccount," the "Principal Subaccount" and "Interest Subaccount," respectively.

3.02. Construction Subaccounts. There shall be c¡edited to the Construction Subaccount in each ofthe District
Accounts the pro-rata portion of the proceeds of the sale of the Bonds as provided in Section 2.08. Any eamings on
investment of money in the Construction Subaccount shall be retained therein. AII costs and expenses of constructing the

Improvements to be paid from proceeds of the Bonds shall be paid from time to time as incurred and allowed from the

Construction Subaccount in accordance with the provisions of applicable law, and money in the Construction Subaccount

shall be used for no other purpose; provided that upon completion of the Improvernents and after all claims and expenses

with respect to the lmprovements have been fully paid and satisfied, any amount of money remaining in the Construction

Subaccount shall be transfer¡ed to the applicable Principal Subaccount and then to the Debt Service Fund and used to

redeemBonds as provided in Sections 2.05 and 3.03(b).

3.03. P¡incipal Subaccounts and ]¡terest Subaccounts.

(a) Principal Subaccounts and lnte¡est Subaccounts Generallv. Money in the Principal Subaccounts and

Interest Subaccounts shall be used only for (i) payment of the pnncipal of the Bonds from the Principal Subaccount and

interest on the Bonds from the I¡terest Subaccounts as such payments become due or (ii) to redeem Bonds.

(b) Deposits to Princioal Subaccounts and lnterest Subaccounts. The Financral Services Manager shall credit
on November 30 and May 3 1 of each year to the applicable Interest Subaccount so much of a special assessment as interest
payment and the balance thereof to the applicable Princípal Subaccount with respect to the installment of principal of the

Bonds due on the special assessments to be levied by the City with respect to the knprovements in each of the Dishrcts.
I¡terest income on money in the Principal Subaccor¡nts and Interest Subaccounts shall be retained therein and used as any
other funds therein. Any i¡stallment ofa special assessment paid prior to its due date with interest accrued thereon to the
next succeeding Payment Date shall be credited with respect to principal and interest payments in the same manner as other
special assessments are credited to the Principal Subaccounts and I¡terest Subaccounts. AII money in the Principal
Subaccounts and Interest Subaccounts shall be used first to pay interest due., and any remaining money shall be used to pay

Bonds then due and, ifmoney is available, to recleem Bonds in accordance r'vith Section 2.05(a); provided that any rnoney
transferred to the Principal Subaccounts from the Construction Subaccount pursuant to Section 3.02 shall be transferred to
the Debt Service Fund and applied to redeen Bonds to the extent possible on the ïìext Payment Date for which notice of
redemption may properly be given pursuant to Section 2.05(a). Prior to the applicable Payment Date, the Financial Sen,rces



Manager shall transfer the applicable amount from each Principal Subaccount and Interest Subaccount to the Debt Service

Fund to make the payment due on the Bonds on such Payment Date. Redemption of Bonds shall be as provided in

Section 2.05, and i¡terest shall be paid as accrued thereon to the date ofredemption, in acco¡dance with the provisions of
S ecion 7 -I 2-4206 of the Act.

3.04. Loans from Revolvhs Fùnd. The City Council shall annualiy or more often if necessary issue a¡ orde¡

authorizing a loan or advance from the Revolving Fund to the Debt Service Fund (Sinking Fund) in an amount sufficient to

replenish any deficiency then existing in the Debt Service Fund and shall issue an order authorizing a loan or advance from

thl Revolving Fund to the Debt Service Fund in an amount sufficient to make good any deficiency then existing in the Debt

Service Fund in such order to the extent that money is available in the Revolving Fund. Provided, however, that at the time

any such loan or advançe is to be made, Reserve Account shall have been or shall remain depleted on the next Payment

Oate. e deficiency shall be deemed to exist in the Debt Service Fund ifthe money on deposit therein, on any June 15 or

December 
'l 5 (excluding amounts in the Debt Ser-vice Fund representing prepaid special assessments) is less than the

amount necessary to pay Bonds due (other than upon redemption), and interest on all Bonds payable, on the next

succeeding Payment Date.

Pu¡suant to Ordinance No.1096, as amended, the City has undertaken and agreed to provide funds for the

Revolving Fund by lerrying such tax or making such loan f¡om the General Fund as authorized by Section 7-12-4222 of the

Act. In the event ihat the balance on hand in the Revolving Fund fifteen (15) days pdor to any date when interest is due on

special improvement district bonds or wa¡rants of the City is not sufflcíent to make good all deficiencies then existing in the

special irnprovement Debt Service Funds for whích the City has covenanted to make loans from the Revolving Fund, the

balance on hand in the Revoiving Fund shall be allocated to the fr¡nds of the special improvement districts in which such

deficiencies then exist in proportion to the amounts of the deficiencies on the respective dates of receipt of such money,

until all interest accrued on such special improvement district bonds or warrants ofthe City has been paid. On any date

when all accrùed interest on special improvement district bonds and warrants ofthe City payable from funds fo¡ which the

City has covenanted to make ioans from the Revolving Fund has been paid, any balance remaining ín the Revolving Fund

shall be lent or advanced to the spdcial improvement Debt Service Funds for payment and redemption ofbonds to the extent

the special improvement Debt Service Funds are deficient for such pupose, and, if money in the Revolving Fund is

insufficient therefor, plo rata, in an amount proportionate to the amount of such deficiency.

The City hereby determrnes, covenants and agrees to tery the property tax described in the immediately preceding

paragraph to pråvide funds for the Revolving Fund so long as any Bonds a¡e outstanding to the extent required under the

p.ou"ión, ofìhis Resolution and the Act, even though such property tax levy may, under applicable law (including SB I 84,

ãdopted by the Montana Legislature in 1999) or provisions ofthe home rule charter ofthe City, require that property tax

levies of tie City for other purposes be reduced correspondingly, ln addition, the Cìty hereby covenants to comply with the

requirements oi th" Cod"- u.tà the Regulations .in order that the Revolving Fund comply and continue to qualify as

"reasonably required" debt service reserve fund for the Bonds.

Section 4. Covenants. The City covenants and agrees with the owners ûom time to time of each of the Bonds that

untit att the Bonds and interest thereon are f,rlly paid.

4.01. Compliance with Resolution. The City will hold the Debt Service Fund and the Revolving Fund as trust

funds, separate and apart from all ofits other funds, and the City, its office¡s-and agents, will comply with all covenants and

ugr""1¡"nt. containeå in this resolution. The provisions hereinabove made with respect to the Debt Service Fund and the

R-evolving Fund are in accordance with the undertaking and agreement of the City made in connection with the public

offering of the Bonds and the sale of the Bonds as set forth in Section I .04'

4.02. Constructionoflmprovements. TheCitywilldoallactsandthingsnecessarytoenforcetheprovisionsof
the construction contracts and bo¡ds referred to in Section 1.03 and to ensure the completion ofthe Improvements for the

benefit of the Districts in accordance with the plans and specifications and within the time therein provided, and will pay all

costs thereof promptly as incgrred and aliowed, out of the Debt Service Fund and withi¡ the amount of the proceeds of the

Bonds appropriated thereto.

4.03. Le{y of Assessments. The City will do ail acts and things necessary for the fina1 and valid levy of special

assessments upon ali assessable real property within the boundaries of the Districts in accordance with the Constitution and

laws of the State and the Constitution of the United States, in an aggregate principal amount not less than S509,000. In

addition the levy of special assessments with respect to each ofthe Districts shall not be less than the amounts set forth in

the following table:

District Nurnber
1372
13 86

PrincipaL Amount
s292,000
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The special assessments shall be levied on the basis set forth i¡ each brtent Resolution; and shall be payable in
equal, semiannual instalhnents over a period of frfteen (1 5) years, with interest on the whole amount remaining unpaid at an

annual rate equal to the sum of: (i) the average armual interest rate bome by the Bonds, plus (ii) one-half of one percent

(0.50%) per annum, interest being payable with principal instalLments. The special assessments to be levied will be payable

on the 30th day ofNovember in each ofthe years 2009 through 2023, and on the 31st day ofMay in the years 2010 through

2023, inclusive, if not theretofore paid, and shall become delinquent on such date unless paid in full. The first partial

pâyment of each assessment shall include interest on the entire assessnlent frorn the date of original registration of the

Bonds to Ja¡uary l, 2010 and each subsequent partial paynent shall include interest for six (6) months on that payment and

the then remaining balance of the special assessment. The special assessments shall constitute a len upon and against the

property against which they are made and levied, which lien may be extinguished only by payment ofthe assessment u'ith

all penalties, cost and inte¡est as provided in Section 7-12-4191 of the Act. No tax deed issued with respect to any lot or

parcel of land shall operate as payment of any installment of the assessment thereon which is payable after the execution of
such deed, and any tax deed so issued shall convey title subject only to the lien of said future installments, as provided in

Monta¡a Code A¡notated, Section l5-I8-214.

4.04. Reassessment. If at any time and for whatever reason any special assessment or tax herein agreed to be

levied is held invalid, the City and this City Council, its officers and employees, will take all steps necessary to correct the

same and to reassess and re-lely the same, including the ordering ofwork, tvith the same force and effect as ifmade at the

time provided by law, ordinance or resolution relating thereto, and will reassess and re-levy the same with the same force

and effect as an original levy thereof, as authorized in Section 7-12-4186 of the Act. Any special assessment, or

reassessment or reJevy shall, so far as is practicable, be levied and collected as it would have been ifthe first levy had been

enforced including the lerry and collection ofany interest acc¡ued on the first lerry.

If proceeds of the Bonds, including investment income thereon, are applied to the redemption of such Bonds, as

provided in Sections 7-12-4205 and'7-12-4206 ofthe Act, or ifrefunding bonds are issued and the pnncipal amount ofthe

ãutstanding Bonds of the Districts is decreased or increased, the City will reduce or increase, respectively, the special

urr"rr-"nt, levied in the Districts and then outstanding pro rata by the principal amount of such prepayment or the amount

above or below the outstanding principal amount of bonds represented by the refunding bonds The City and this City

Council, its officers and employees will reassess and re-leqr such special assessments, with the same effect as an original

Ierry, in such reduced or incieaied amounts in accordance with the provisions ofsections 7-12-4176 through 7-12-4178 of

the Act.

4.06. AbsenceofLitieation. Thereisnownolitigationpendingor,tothebestknowledgeoftheCity,threatening
or questioning: the validity or regularity ofthe creation ofthe Districts, the contracts for construction ofthe Improvements

or tlhe undertá<ing and agreemenì of the City to levy special assessments therefor and to make good any deficiency in the

collection thereoithrough the levy of taxes for and the making of advances fiom the Revolving Fund as security for the

Bonds; the right and power of th; City to issue the Bonds; or in any marmer questioning the existence of any condition

p."""a"nttoúeexerciseoftheCity'sþowersinthesematters. Ifanysuchlitigationshouldbeinitiatedorthreatened,the

ðity will forthwith notify ín writing the Purchaser, and will fumish the Purchaser a copy of all documents, inclucling

pleadings, in connection with such litigation.

4.07. Waiver of Penaltv and lnterest. The City covçnants not to waive the payment of penalty or lnterest on

delinquent special assessments levied on propefiy in the Districts for costs of the Improvements, unless the City determmes,

by .esol,rtion of the City Council, that suih waiver is in the best interest of the owners of the outstanding Bonds.

Section 5. Tax Matters.

5.01. Use of lmprovements. The Improvements r¡/ill be owned and operated by the City and available for use by

members of the generai public on a substantiaily equal basis. The City shall not enter into any lease, use or other agreement

with any ,roo-go-u"-r.r"otal person relating to the use of the Improvements or security for the pa1'rnent of the Bonds which

might cãuse tlie Bonds to be considered "priuut" activity bonds" or "private loan bonds" witbj¡ the meaning of Section 141

ofthe Code and the applicable Regulations.

S.OZ. General Covenant. The City covenants and agrees with the owners from time to time of the Bonds that it

will not take or permit to be taken by any of its officers, employees or agents any action which would cause the interest on

the Bonds to become includable in gross income for federal income tax purposes under the Code and applicable Treasury

Regulations applicable to the Bonds. By this resolution, the City coveltants to tak-e any.and alÌ actions witliill its powers to

enslure that thè iùterest on the Bonds will not become includable in gross iicorne for federal incor¡e tax purposes undet the

Code and the applicable Regulations.



5.03. Arbitraee Certifìcation. The Mayor, the City Clerk and the Financial Services Manager, being the officers
of the City charged with the responsrbility for issuilg the Bonds pursuant to this resolution, are authorized and directed to
execute and deliver to the Purchaser a cefificate in accordance with the provisions of Section 148 of the Code and the

Regulations, stating that on the basis of facts, estimates and ci¡cumstances in existence on the date of issue and delivery of
the Bonds, it is reasonably expected that the proceeds of the Bonds will be used in a manner that would not cause the Bonds
to be "arbitrage bonds" within the meaning of Section I 48 of the Code and the Regulations.

5.04. Oualifred Tax-Exempt Oblieations. In order to qualify the Bonds as "qualified tax-exempt obligations"
within the meaning of Section 265(bX3) of the Code, the City makes the following factual statements and representations:

(a) {he Bonds are not "private activity bonds" as defined i¡ Section 1 4 1 of the Code;

(b) the City designates the Bonds as "qualifred tax-exempt obligations" for purposes of Section

265(bX3) ofthe Code;

(c) the reasonably anticipated amount of tax-exempt obligations (other than private activity bonds)

which will be issued by the City (and all subordinate entities ofthe City) during calendar year 2009 will not exceed

$30.000.000: and

(d) not more than 530,000,000 of obligations issued by the City during calendar year 2009 have been

designated for purposes of Section 265(b)(3) of the Code.

Section 6. Authentication ofT¡anscript. The officers ofthe City are hereby authoúzed and directed to fumish to

the Purchaser and to bond corursel certified copies of all proceedings relatilg to the issuance of the Bonds and such other

certificates and affidavits as maybe required to show the right, power and authoríty of the City to issue the Bonds, and all
statements contained in and shown-by such instruments, including any heretofore fumished, shall constitute representations

of the City as to the truth of the statements purported to be shown thereby.

Section 7. Discharse.

7.01. Generaì. When the liability of the City on all Bonds issued under and secured by this resolution has been

discliarged as provided in this Section 7, all pledges, covenants and other rights granted by this resolution to the o\tners of
such obligations shaLl cease.

7 .02. Pavment. The City may discharge its liability with reference to any Bond or iDstallment of interest thereon

which is due on any date by on or befo¡e that date depositing with the Registrar funds sufficient, or, if a City officer is the

Registrar, mailing to the registered owner of such Bond a check o¡ draft in a sum sufficíent and providing proceeds

available, for the payment thereof in-fuII, or if any Bond or installment of interest thereon shall not be paid when due, the

City may nevertheless discharge its liability with ¡eference thereto by depositing wifh the Registrar funds sufficient, or, if a

City officer is the Registrar, by mailing to the registered owner thereof a check or draft in a sum sufficient and providing

proceeds avaílable, for the payment thereof i¡ fult with interest accrued to the date of such deposit or mailing

i.03. Prepayment. The City may also discharge its liability with reference to any prepayable Bonds which are

called for redemption on any date in accordance with their terms by depositing with the Registrar on or before that date an

amount equal to the principal and interest which are then due thereon; provided that notice of such redemption has been

duly given as provided in this Resolution.

7.04. Escrow. The City may also at any time discharge its liability in its entirety with reference to the Bonds,

subject to the provisions of law now or hereafter authorizing and regulating such action, by depositing irrevocably in
escrow, with a bank qualif,red by law as an escrow agent for this purpose, cash or securities which are authorized by law to

be so deposited, bearing interest payable at such times and at such rates and maturing on such dates as shall be required,

without ieinvestment, to provide funds sufficient to pay all principal and interest to become due on all Bonds on or before

maturity or, if any Bond has been duly called for redemption or notice of such redemption has been irrevocably provided

for, on or before the designated redemption date.

7.05. IrrevocableDeposits. IfanofficeroftheCityistheRegistrar,anydepositmadeunderthisSectionTwith
the Registrar shall be ir¡evocable and held fo¡ the benef,it of the o\ryners of the Bonds in respect of which such deposits have

been made.



Section 8. Conti¡uins Disclosue. The Pruchaser need not comply with the continuing disclosure requirements of
Rule 15c2-12 promulgated by the Securities and Exchange Commission under the Securities Exchange Act of 1934 (the
"Rule"), because the Bonds are in a principal amount less than $1,000,000. Consequently, the City will not ente¡ into any
undertaking to provide continuing disclosure of any kind with respect to tl.re Bonds, however, the City shall provide
financial information to the Purchaser as the Purchaser reasonablv requests.

Section 9. Repeals and Effective Date.

9.01. Repeal. All provisions of other resolutions and other actions and proceedings of the City and this City
Council that are in any way inconsistent with the terms and provisions of this resolution are repealed, amended and
rescinded to the fir1l extent necessary to give firll force and effect to the provisions of this resolution.

9.02. Effective Date. This resolution sha1l take effect immediately upon its passage and adoption by this City
Council.

PASSED by the City Council of the City of Billhgs, Montana, this 27th day of July, 2009.

,q:.!g-..fr,

Attest:

-T*"É

Cari Martin, City Clerk

CITY OF BILLINGS



EXHIBIT A

IINITED STATES OF AMERICA
STATE OF MONTANA

COI'NTY OF \IELLOWSTONE

CITY OF BILLINGS
POOLED SPECIAL MPROVEMENT DISTRICT BONDS

(SPECIAL MPROVEMENT DISTzuCT NoS.1372 añ 1386)
SERIES 2OO9

No. I s509,000

Maturity Date of Original issueRate

5.28% July 1,2024 August 10, 2009

REGISTERED OWNER: WELLS FARGO BROKERAGE SERVICES' LLC

PRINCIPAL AMOUNT: FTVE HLINDRED NINE THOUSAND DOLLARS

FOR VAIUE RECErVED, the City of Billings, Yellowstone County, Montana (the "City"), will pay to the

registered owner identified above, or registered assigns, on the maturity date specifred above the principal amount specified

above, solely from the revenues hereinafter specified, as authorized by Resoiution No. 09-18845, adopted on July 13' 2009

(the,.Authorizing Resolution"), and Resolution No.09-18850, adopted on July 27,2009 (the "Bond Resolution"), all

subject to the prðvisions hereinafte¡ described relating to the redemption ofthis Bond before maturity This Bond bears

intèrest at the iate per annum specified above from the date ofregistration ofthis Bond, as expressed herein, or from such

later date to whichinterest hereon fias been paid or duly provided for, until the mafurity date specified above or an earlier

date on which this Bond shall have been duly called for redemption by the Financial Services Manager. Interest on this

Bond is payable semiarmually, commencing January 1, 2010, on the first day ofJanuary and the first day ofJuly in each

year, to the o*r,er of record of this Bond appearing as such in the bond register as of the close of business on the 1 5th day

(*nátn"t or not such is a business day) of the imrnediately preceding month. Interest on and, upon presentation and

surrender hereof to Wells Fargo Brokerage Services, LLC, as bond registrar and paying agent (the "Registrar"), the

principal of this Bond are payable by checÈ or draft of the Registrar, o¡ its successor. The principal of and interest on this

Bond are payable in lawful money of the United States of America.

The Bonds a¡e issued pursuant to and i¡ full conformity with the Constitution and laws of the State of Montana

thereunto enabling, including Montana Code A¡urotated, Title 7, Chapter 12, Parts 41 and 42, as amended (the "Act"), to

furance the costs õf certai¡ iocal public improvements (collectively, the "Improvements") for the special benefit ofproperty

located in Special Improvemenf District No. 1372 and 1386 of the City (collectively, the "Districts"). The Bonds are

issuable only as fully registered bonds of single maturities in denominations of $5,000 or any integral multiple thereof.

This Bond is payable from the collection of a special tax or special assessments levied upon all assessable real

property within the bounãaries of each District, in an aggregate principal amount ofnot less than $509,000, except as such

ãntåuni-ry be recìucecl or increased in accordance with provisions of Montana law. Such special assessments constltute a

lien againsi the assessable real estate within the Districts and are to be deposited into the Special Improvement District Nos.

ß71ánd 1386 Fund ofthe City (the "Debt Service Fund") and the applicablePrincipal Subaccount and lnterest Subaccount

of the District Accounts established therein.

The City has also validly established a Special Improvement District Revoiving Fund (the "Revolving Fund") to

secwe the payment of certain of its special improvement district bonds, including the Bonds. The City has also agreed' to

the extent p.t"in"a by the Act, to isìue orders annually authorizíng loans or advances from the Revolving Fund to Debt

Service Fund (SinkingFund), in amounts sufficient to make good any def,rciency i¡ the Debt Service Fund to pay principal

of or interest on the Bonds to the extent that funds are available in the Revolving Fund, and to provide funds fo¡ the

Revolving Fund by annually making a tax levy or loan from its general fi:nd in an amount sufficient for that purpose,

subiect to the limitation that no such tax levy or loan may in any year cause the balance in the Revolving Fund to exceed
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tive percent ofthe principal amount ofthe City's then outstanding special irlprovement district bonds secured thereby and

the durational limrtations specifìed in the Act. The City has also agreed lerry the property tax described in the irnmediately

preceding sentence to prorid" funds for the Revolving Fund so long as any Bouds are outstanding to the extent required

.rnder t¡ã provisions of this Resolution and the Act, even though such properly tax levy may. under applicable law

(including 3B t84, adopted by the Montana Legislature in 1999) or provisions ofthe home rule charter ofthe City, require

ìnut p.opãrty tax levies-of the City for other purposes be reduced correspondingly. ln addition, the City has covenanted to

"omply 
with the requirements of the Code and the Regulations in order that the Revolving Fund comply and continue to

qualify as "reasonably required" debt service reserve fund for the Bonds

The Bonds are subject to mandatory redemption in order of stated maturities and within a stated maturity in

$5,000 principal amounts selécted by lot or other marmer deemed fair by the Registrar on any Payment Date if, after paying

all'pnnåipal and interest then due on the Bonds, there are funds to the credit ofthe Debt Service Fund, from the prepayment

of speciál assessments levied in the Districts or Aom surplus proceeds of the Bonds not required to pay costs of the

Impiou"m"rrts, for the redemption thereof, and i¡ the mamer provided for the redemption of the same. The Bonds are

suþect to redemptior¡ at the åption of the City, ûom other sources of funds available therefor on July 1, 2014 or any date

theieafter. The iedemption price is equal to the principal amount of the Bonds or portions thereof to be redeemed plus

interest accrued thereon to the date of iedemption. The date of redemption of Bonds and principal amount of Bonds to be

redeemed shall be fixed by the Financial Services Manager, who shall give notice thereof to the Regístrar forty-fìve (45)

days in advance in order fár the Registrar to give notice, by first class mail, postage prepaid, or by other meaus required by

the securities depository, to the owlier o, o*n"r, ofsuch Bonds at their addresses shown on the Bond register, ofthe Bonds

or portions theràf to be redeemed and the date on which payment will be made, which date shall not be less thân thirty (30)

days after the date of mailing of notice, on which date so fixed interest shall cease. On the date so fixed, interest on the

gãndrorportionsthereofsoìedeemedshallceasetoaccrue. UponpartialredemptionofanyBond,anewBondorBonds
will be deiivered to the registered owner without charge, representing the remaining principal amount outstanding'

As provided in the Bond Resolution and subject to certain limitations set forth therein, this Bond is transferable

upon the books of the City at the operatìons center óf the Registrar, by the registered owner hereof in person or by his

ui o-"y duly authorized in writing upon surrender hereof together with a written instrument of transfer satisfactory to the

n"g¡tå, duly executed by the rãgistered owner or his attomey, and may also be surrendered in exchange for Bonds of

other authorized denominatrons. Ulon such transfer or exchange, the City will cause a-new Bond or Bonds to be issued in

the name of the transfe¡ee or registered owner, ofthe same aggrègate principal amount, bearing interest at the same rate and

maturing on the same ¿ut", ,oij""t to reimbursement for any tu", f"" ot governmental charge required to be paid with

respect to such transfer o¡ exchange.

The City and the Registrar may deem and treat the person in whose ttame this Bond is registered as the absolute

owner hereof, whether this Bond is overdue or not, for the purpose of receiving payment and for all other purposes, and

neither the City nor the Registrar shall be affected by any notice to the contrary'

The City has desrgnated this Bond as a "qualified tax-exempt obligation" for purposes of Section 265(b)(3) of the

lntemal Revenue Code of 1986, as amended'

IT IS FIEREBY CERTIFIED, RECITED, COVENANTED AND AGRNED thAt AI1 thiNgS TEqUiTCd tO bE dONE

precedent to the issuance or tni, son¿ hut e been properly done, happened and been performed in the mariner prescribed by

the laws of the State of Montana and the resolutions and otdiitt*""t of the City of Biltings, Montana, .relating to the

issuance thereof; and tt 
"t 

tfr" opinion attached hereto is a tn¡e copy of the legal opínion given by Bond Counsel with

reference to the Bonds, dated the date of original issuance and delivery of the Bonds'

This Bond shall not be valid or become obligatory for any purpose or be entitled to any security or benefit under the

Bond Resolution until the Certificate of Authentication and Regiitration herein shall have been executed by the Registrar by

the manual signature of one of its authorized representatlves

(The remainder of this page is intentionally left blank')
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IN WITNESS WHEREOF, the ciry of Billings, Yellowstone county, Montana, by its city council, has caused thìs

Bond to be executed by the facsirnile signátures ofthe Mayor and the city clerk' and by a facsimile ofthe official seal of

the City.

CITY OF BILLINGS' MONTANA

Dated: August 10,2009

(SEAL)

By

Rv

lfacsimile sienature) 

-

Mayor

(facsimile siqnature)
Financial Services Manager

lfacsimile siÆalurd--
City Clerk
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The ownership of the unpaid principal balance of this Bond and the interest accruing thereon is registered on the

books of Wells Fargo Brokerage Services, LLC, in the name of the registered holder last noted below.

Date of
Registration

August 10, 2009 Wells Fargo Brokerage Sewices, LLC
608 Second Avenue South, 10"'Floor
MAC 9303-095
Mirineapoiis MN 55479

Attention: Public Finance

PROVISIONS AS TO RTGISTRATION

Name and Address of
Resistered Holder

Signature ofPurchaser
as Bond Registrar
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BI24O.6 (BVr'J)

352'120\.3

S.I.D. Bond

SCMDIILE A

Mandatory Sinking Fund Redemption Schedule

City of
Billings Exhibit A

Payment
Costs Funded Râte

5509,000.00 5.28Yo

30 Payments
2 per year

< 79îo/^ R qfp

Level
Payment

$24,636.97
Fctr=.048403

Closing Fees

$0.00

Average Life
8.56 years

103 months
ô¡mncncemant. Är¡o r0 ?fl04

Closine Date: Aue 10,2009

Pmt
Totâl Paymenl

Due
Interest

Payment Due
Principal

Pâyment Due

After
Payment
Principal
Balance

After
Payment

Termination
Value

Payment Due
Date

1

2

J

4

f

6

7

8

9

10

11

tz
l3
t4
15

16

77

18

19

20

2l
22

L3

LO

z7
28

29

30

s0.00

s24,636.97
s24,636.97
$24,636.97
s24,636.97
s24,636.97
924,636.97
924,636.97
s24,636.97
924,636.97
s24,636.97
s24,636.97
s24,636.97

924,636.97
924,636.97
s24,636.97

$24,636.97
s24,636.97
s24,636.97
924,636.97
s24,636.97
s24,636.97
s24,636.91
$24,636.97
s24,636.97
s24,636.97
924,636.97
$24,636.97
924,636.97
924,636.97
$24,636.97

s 10,52ó.1 2

$13,0ó5.07
$1 2,759.58

s12,446.0r
st?,124.77
$1 1,793.83

s17,454.77
s1 1,106.76

s10,749.57
$10,382.94

s10,006.ó3

$9,620.39
qo tt? o<

$8,817.05
$8,399.40

$7,970.73

s7,330.74
g7,079.r4

s6,61s.61
s6,139.85
$5,651.52
s5,1 50.3 r
s4,63s.86
$4,1 07.83

$3,565.86
s3,009.58
$2,438.62
$1,852.58
$1,251.07

$633.69

s0.00
$14,r r0.85

sl 1,57r.90
s11,877.40
s12,r90.96
$12,512.80

$12,843.14

$13,182.20

$r3,530.2 I
$13,887.41

s14,254.04
$14,630.34

$15,016.58

$1s,413.02
$r5,819.93
$16,237.57

$r6,666.24
$17,106.23

$17,557.84

s18,021.36
$1 8,497.13

sr8,98s.45
s19,486.67
s20,001.12

s20,529.15

$21,071.11

921,627.39

922,198.36

$22,784.39

$23,385.90
çt¿ oo1 20

s509,000.00
s494,889.15
s483,3t7.24
s471,439.84
s459,248.88
$446,736.08
s433,892.94
$420,710.73
s407,180.52

$393,293.1 1

$379,039.08
$364,408.73
$349,392.r5

$333,979.13
$318,I5S.20

$301,921.63
$285,255.39
$268,149.16
s250,591.32
s232,569.95
s¿r4,072.83
s19s,087.37
s175,600.71

s1 55,599.59

s135,070.45
s113,999.33
s92,371.94

$70,173.58
$47,389.19
s24,003.29

$0.00

s494,889.r4
s483,317.24
$47r,439.84
$459,248.88

$446,736.08

s433,892.93
s420,710.73

$407,180.52
s393,293.11

$379,039.08

s364,408.73

$349,392.1s

$333,979.13

$318,159.20
$301,921.63

$285,255.39
s268,149.15
$250,591.32
$232,569.95
s214,07?.82

s195,087.37
$r75,600.70
$155,599.59
$135,070.44

$r 13,999.33

s92,37r.94
$70,173.58
s47,389.r9
s24,003.29

$1.00

Aug 10,2009
Jan 1, 2010

Jul 1, 2010

Jan 1, 2011

Jul 1,2011
Jan l, 2012

Jul 1, 2012

Jan l, 2013

Jul l, 2013

Jan 1,2014
Jul l, 2014

Jan 1, 2015

Jul l, 2015

Jan 1,2016
Jul l, 2016

Jzn 1,2017

Jul 1, 2017

Jan 1, 2018

Jul 1, 2018

Jan 1, 2019

Jul 1, 2019

Jan 1,2020
Jul l, 2020

Jan 7,2021
Jul l, 2021

Jan 1,2022
J\l l,2022
Jan 1,2023
Jul 1,2023
Jan 1,2024
Jul 1,2024
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