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RESOLUTION NO 3285, AS AMENDED

A RESOLUTION of the Ponn Commussion of the Port of Seattle,
Washington, authonizing the sale and 1ssuance of Passenger Facility
Charge Revenue Bonds, Series 1998A of the Port in the pnncipal
amount of $118,490,000 and Passenger Facihity Charge Revenue
Bonds, Senies 1998B in the principal amount of $144,010,000 for the
purpose cf paying part of the costs of capital improvements to the Port’s
airport facihities, fixing the date, forms, terms, and maturities for such
bonds, authonizing the sale of such bonds, and providing for ongoing
disclosure
WHEREAS, the Port of Seattle (the "Port”), a municipal corporation of the State of
Washington, owns and operates Seattle-Tacoma International Anport (the "Airport”), and
WHEREAS, the Arrport 1s in need of capital expansion and improvement, and
WHEREAS. the Port has authornized the 1ssuance of passenger facility charge revenue
bonds 1n one or more senes pursuant to Resolution No 3284, as amended, adopted on July 16,
1998 (the "PFC Master Resolution”) mn order to pay all or a portion of the costs of capital
improvements to the Airport (defined with further particulanty in the PFC Master Resolution as
"Costs of Projects”), and
WHEREAS, the passenger facility charge revenue bonds (defined as "PFC Bonds" n the
PFC Master Resolution) authorized by the PFC Muster Resolution shall be approved by Sertes
Resolutions (as such term s defined in the PFC Master Resolution), and
WHEREAS, it 1s necessary that the date, form, terms and matunties of two Senes of PFC
Bonds constituting First Lien PFC Bonds under the PFC Master Resolution be fixed as provided
in this Series Resolution, and
WHEREAS, 1t 1s deemed necessary and desirable that such Sertes of Fust Lien PEC
Bonds be sold pursuant to negotiated sale as herein provided,
NOW, THEREFORE, BE IT RESCLVED BY THE PORT COMMISSION OF THE
PORT OF SEATTLE, WASHINGTON, as follows
Section | Defimtions Unless otherwise defined heren, the terms used in this Senes
Resolution, including the preamble hereto, which are definzd in the PFC Master Resolution shall
have the meanings set forth in the PFC Master Resolution In addition, the following termns shall
have the following meanings n this Series Resolution

"Annudl Disclosure Report™ has the meaning given such term in Section 16(b) of this

Senes Resolution.



T T T

"Arbitrage Certificate” means the certificate of that name executed and delivered by the
Port at the time of 1ssuance and delivery of the Senes 1998 Bonds

"Beneficial Owner” means any person that has or shares the power, directly or indirectly,
to make nvestment decisions concerning ownership of any Sernes 1998 Bonds (including

persons holding Series 1998 Bonds through nominees, depositonies or other intermedianes).

"Bond Purchase Contract” means the Bond Purchase Contract dated this date among the
Port and the Underwnters

"Bond Register" means the books or records mantained by the Registrar containing the
name and mailing address of the owner of each Series 1998 Bond or nominee of such owner and
the principal amount and number of Senies 1998 Bonds held by each owner or nominee

"Bond Year" means each one-year period thai ends on the date selected by the Port  The
first and last Bond Years may be short periods If no day 1s selected by the Port before the
carhier of the final matunty date of the Senes 1998 Bonds or the date that 1s five years after the
date of 1ssuance of the Senies 1998 Bonds, Bond Years end on ecach anniversary of the date of
1ssue and on the final maturity date of the Senes 1998 Bonds

"Computation Date” means the date selected by the Port to make arbitrage rebate

computations

"Computation Period” means the penod between Computation Dates

"Construction Fund-1998A" means the account or fund by that name maintained in the
ofiice of the Treasurer for the purpose of holding certain proceeds of the Senes 1998A Bonds.

'‘Construction Fund-1998B" means the account or fund by that namne mamtained sn the
office of the Treasurer for the purpose ol holding centain proreeds of the Senres 1998B Bonds,

"Discharge” occurs on the date that all amounts due under the terms of a Senes 1998
Bond 15 actually and uncondinonally due if cash is available at the pluce of payment, and no
interest accrues with respect to such Senes 1998 Bond after such date

"DTC" means The Depository Trust Company, New York, New York, a himited purpose
trust company organmzed under the laws of the State of New Youk, as depository for the
Series 1998 Bonds pursuant to Section 6 hereof

"Future PFC Bonds" means those revenue bonds or othe: revenue obligations which will

be t+sued by the Port 1n the future as First Lien PFC Bonds
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"Letter of Representations” means the blanket 1ssuer letter of representations from the

Port to DTC, dated August 28, 1995
"MSRB" means the Municipal Secunties Rulemaking Board or any successor to its
functions

Net Proceeds.” when used with reference to Series 1998A Bonds, means the principal

amount of such Series 1998A Bonds, plus accrued interest and onginal 1ssue premium, if any,
and less original 1ssue discount, if any, and proceeds, 1f any, deposited 1n the Senes 1998A
Reserve Fund
"NRMSIR" means a nationally recognized municipal securittes information repository
for purposes of the Rule
"Payments” means
(a) Amounts actually or constructively paid to acquire an investment
(b) In the case of an investiment that 1s first allocated to the Sertes 1998 Bonds
or becomes subject to a rebate requirernent on a date after 1t 15 actually acquired, the value of the
investment at the beginning of the Computation Penod
(c) In the case of an investmeat that was allocated to the Senes 1998 Bonds at
the end of the preceding Computation Period, the value of that investinent at the beginning of the
Computation Pertod
(d)  On the last day of each Bond Year dunng which there ure amounts
allocated to the Series 1998 Bonds and subject to the rebate requirements, and on the final
maturity date of the Senes 1998 Bonds, a computation cred:t of $1,000
(e) Any Yield Reduction Payments

"PEC Master Resolution" means Resolution No 3284, as amended, of the Commission

adopted on July 16, 1998, as the same may hereafter b: amended i accordance with its terms
"Private Person" means any natural person engaged 1n a trade or business or any trust,
estate, partnership, assoctation, company or COporation
"Private Person Use" means the use of property in a trade or business by a Privaie Person
if such use 1s other than as a member of the general public Pnivate Ferson Use mncludes
ownership of the property by the Private Person as well as other arrangements that transfer to the
Pnivate Person the actual or beneficial use of the property (such as a lease, management or

mcentive payment contract or other special arrangement) 1n such a manner as {o set the Private
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Person apart from the general public  Use of property as a member of the general public includes
attendance by the Private Person at municipal meetings or business rental of property to the
Private Person on a day-to-day basis if the rental paid by such Private Person 15 the same as the
rental paid by any Private Person who desires to rent the property Use of property by nonprofit
community groups or community recreational groups ts not treated as Private Person Use if such
use 15 inctdental to the governmental uses of property, the property 1s made available for such
use by all such community groups on an equal basis and such community groups are charged
only a de mianms fee to cover custodial expenses
"Rating Category" means a generic rating category of the Rating Agency, without regard
to any refinement or gradatien of such rating category by a numerical modifier or otherwise
"Rebatable Arbitrage" means the paymeni obligations of the Port calculated as provided
in the Arbstrage Certificate and Section 1{(c) of this Series Resolution
"Receipts” mean
(a) Amounts actually or constructively received with respect to an wnvestment
such as earmings and return of pnincipal
(b) In the case of an investment that ceases to be allocated to the Senes 1998
Bonds before 1ts disposition or redemption date, the value of that invesiment on the date it ceases
to be allocated to the Series 1998 Bonds.
() In the case of an mvesiment that is held at the end of any Computation
Period. the value of that investment at the end of the Computation Penod
"Registered Owner" means the person named as the registered owner of a Senes 1998
Bond in the Bond Register
"Registrar” means, collectively, the fiscal agency of the State of Washington in Seatile,
Washington, and New York, New York, appomnted by the Treasurer for the purposes of
registening and authenticating the Series 1998 Bonds, mamtaining the Bond Register and
effecting transfer of ownership of the Senies 1998 Bends  The term "Registrar” <hail include any
successor to the fiscal agency, if any, hereinafter appointed by the Treasurer
"Ruie" means Rule 15¢2-12(b)(5) adopted by the SEC under the Secunties Exchange Act
of 1934, as the same may be amended from time to tume
"SEC" means the Secunties and Exchange Commission

"Senies Pefanit” has the meaning given such term in Section 15 of this Sertes Resolutton
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"Series 1998 Bonds" means, collectively, the Series 1998A Bonds and the Senes 19988

Bonds

"Series 1998A Bonds" means the Port of Seattle, Washington, Passenger Facility Charge

Revenue Bonds, Sertes 1998A, authorzed to be issued by Section 2(a) of this Senes Resolution
"Senies 19988 Bonds" means the Port of Seattle, Washington, Passenger Facility Charge
Revenue Bonds, Senes 1998B, authorized to be issued by Section 2(b) of this Series Resolution
"Series_1998A Insurer” means MBIA Tnsurance Corporation, a stock insurance company
incarporated under the laws of the State of New York

"Series 19988 Insurer” means Ambac Assurance Corporation, a Wisconsin-domiciled

stock insurance company

“Senes 1998A Bond Insurance Policy" means the financial guaranty insurance policy
issued by the Series 1998A Insuier insuning the payment when due of the principal of and
interest on the Senes 1998A Bonds 4s provided therein

"Series 19988 Bond Insurance Policy” means the municipal bond imsurance poicy 1ssued
by the Series 1998B Insurer insuning the payment when due of the pnincipal of and nterest on
the Senies 1998B Bonds as provided therein.

"SID" means any pubhic or private repository or entity designated by the State of
Washington as the state repository for the purposes of the Rule and recogmized as such by the
SEC As of the date of adoption of this Senies Resolution, there 1s no such state repository

“Term Bonds” means the Senes 1998A Bonds maturing on December 1, 2019 and
December |1, 2023

"Treasurer” means the King County Finance Department, as ex officio weasurer of the
Port, or any successor to the functions ot the Treasurer

"Underwniters” mean, collecuvely, Goldman, Sachs & Co, Lehman Brothers iInc,
PaineWebber Incorporared, Artermis Capital Group, Inc., and Siebert Brandford Shank & Co, a
Diviston of Muriel Siebert & Co

"Yield Reduction Payments" mean payments made to the Umted States in the manner

permitted by Internal Revenue Service regulations that reduce the yield on investments
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Rules of Interpretation In this Series Resolution, unless the context otherwise
requires

(a) The terms “hereby,” "hereof,” "hereto,” "herein, "hereunder’ and any
simular terms, as used m this Series Resolution, refer to this Sernies Resolution as a whole and not
to any particular article, section, subdivision or clause hereof, and the term "hereafter” shail
mean after, and the term "heretofore” shall mean before, the date of this Series Resolution;

b Words of the masculine gender shall mean and include correlative words
of the feminine and neuter genders and words 1importing the singular number shall mean and
mclude the plural number and vice versa,

(c) Words importing persons shall include firms, associations, parinerships
(including ltmited partnerships), trusts, corporations and other legal entities, including public
bodies, as well as natural persons,

(d) Any headings preceding the text of the several articles and Sections of this
Series Resolution, and any tabie of contents or marginal notes appended to copies hereof, shal!
be solely for convemence of reference and shall not constitute a parnt of this Senes Resolution,
nor shall they affect 1ts meaning, construction or effect;

(e) All references herein to "articles,” "sections” and other subdivisions or
clauses are to the corresponding articles, sections, subdivisions or clauses hereof.

{n Whenever any consent or direction is required to be given by the Pon,
such consent or direction shall be deemcd given when given by the Designated Port
Representative or hus or her designee, respectively, and all references herein to the Designated
Port Representative shall be deemed to inciude references to his or her designee, s the case may
b

(a) Series 1998A Bonds The Port shall issue the Series 1998A Bonds in the
principal amount of $118,490,000 the purpose of providing part of the funds necessary (o (1) pay
the costs of runway and airfield improvements at Seattle-Tacoma International Atrpoct, (1) fund
the First Lien Reserve Account Requirement, and (1) pay all costs incidental to the foregoing
and to the 1ssuance of the Senes 1998A Bonds including the Insurance Policy premium for the

Series 1998A Bonds.
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(b) Series 1998B Bonds The Port shall issue the Series 19988 Bonds in the
principal amount of $144,010,000 for the purpose of providing part of the funds necessary to
(1) pay the costs of any or all of the Projects descnbed on Exhibit A attached hereto as such
Exhibit A may be revised from time to time without any prior consent other than bond counsel,
(n) fund the First Lien Reserve Account Requirement, and (1) pay all costs incidental to the
foregoing and to the 1ssuance of the Series 1998B Bonds including the Insurance Policy premium
for the Series 1998B Bonds

Secuion 3 Bond Details

(a) Series 1998A Bonds The Senies 1998A Bonds shall be designated as
"Port of Seaitle, Washington, Passenger Facility Charge Revenue Bonds, Senes 1998A," shall be
registered as to both principal and interest and shall be numbered separately in the manner and
with any additional designation as the Registrar deems necessary for purposes of identification,
shall be dated July 1, 1998, shall be in the denomination of $5,000 each or any integral muluple
of $5,000, provided that no Senes 1998A Bonds shall represent more than one matunty, shall
bear interest from July 1, 1998 unuil the Senes 1998A Bond bearing such interest has been paid
or its payment duly provided for, payable semiannually on the first days of each June and
December, beginming on December 1, 1998, and shall matwe on the foliowing dates 1in the
following years in the following amounts and bear interest at the following rates per annum

Maturity Years
(December 1) Principal Amounts Interest Rates

2016 $§ 670,000 3 00%
2017 14,380,000 500
2019 31,020,000 350
2023 72,420,000 5.00

1b) Series 1998B Bonds The Senies 1998B Bonds shall be designated as
“Port of Seattle, Washington, Passenger Facility Charge Revenue Bonds, Senes 1998B " ahati be
regtstered as 10 both pnncipal and interest and shall be numbered separately in the manner and
with any additional designation as the Registrar deems necessary for purposes of identification,
shall be dated July 1, 1998, shall be in the denomination ot $5,000 each or any ntegral muluple
ot $5,000, provided that no Senes 1998B Bonds shall represent more than one matunty, shall
bear interest from July 1, 1998 uatit the Series 1998B Bond beanng such mnterest has been pad
or its payment duly provided for, payabile semiannually on the first days of each june and
December, beginning on December I, 1998, and shall maiure on the following dates n the

following years in the following amounts and bear interest at the foilowing rates per ansum
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Matunty Years
(December 1) Principal Amounts Interest Rates

2002 $ 4,450,000 3 000%
2003 7,110,000 5 000
2004 7,465,000 5 000
2005 7,840,000 5000
2006 8,230,000 5000
2007 8,645,000 5 000
2008 9,075,000 5.000
2009 9,530,000 5250
2010 10,030,000 3250
2011 10,555,000 5250
2012 11,110,000 5250
2013 11,690,000 5375
2014 12,325,000 5250
2016 25,955,000 5300

() Series 1998 Bonds a Special Fund Okhigation The Senes 1998 Bonds are
not general obligations of the Port, and no tax revenues of the Port may be used to pay the
principal of, premium, 1f any, and nterest on the 5enes 1998 Bonds

The Senies 1998 Bonds shall be oblhigations onty of the Furst Lien Bond Account and the
First Lien Reserve Account and shall be payable and secured as provided heremn and i the PFC
Master Resolution The Series 1998 Bonds do not conststute an indebtedness of the Port wathin
the meaning of the constitutional provisions and {imitations of the State of Washington
Seciond4  Redemption and Purchase
(a) Optional Redemption
(1) The Senes 1998A Bonds (other than the Series 1998A Bonds
maturing on December 1, 2019, which are non-callable) are subject to redemption on and after
December {, 2008 in whole or in part at any time, with matuntics to be selccted by the Port, at

the following prices, expressed as a percentage of par, pius accrued interest to the date fixed for

redemption
Redemption Dates Redemption Prices
December 1, 2008 through November 30, 2009 101 0%
December 1, 2009 through November 30, 2010 100 5
December 1, 2010 and thereafter 100
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(1)  The Senies 1998B Bonds are subject to redemption on and after
December 1, 2008 1n whole or 1n part at any time, with matunties to be selected by the Port, at

the following prices, expressed as a percentage of par, plus accrued interest to the date fixed for

redemption
Redemption Dates Redemption Prices
December 1, 2008 through November 30, 2009 I 0%
December 1, 2009 through November 30, 2010 100.5
December 1, 2010 and thereafter 100

(b)  Mandatory Redemption Unless previously redeemed pursuant to the
foregoing optional redemption provisions, the Senes 1998A Term Bonds stated to mature on
December 1, 2019 are subject to mandatory redemption on December | of the following years in

the following principal amounts, at a price of par

Redemption Dates Amounts
2018 $ 15,095,000
2019* 15,925,000

* Matunty
Unless previously redeemed pursuant to the foregoing optional redemption provisions,
the Series 1998A Term Bonds stated to mature on December 1, 2023 arc subject to mandatory

redemption on December I of the following years in the following pnincipal amounts, at a price

of par
Redemption Dates Amounts
2020 $ 16,805,000
2021 17,640,000
2022 18,525,000
2023* 19,450,000
* Matunity

Unless previously redeemed pursuant to the foregoing optional redemption provisions,

the Senes 1998B Term Bonds stated to mature on December 1, 2016 are subject to mandatory
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redemption on December | of the following years in the following pnncipal amounts, at a price

of par
Redemption Dates Amounts
2015 $ 12,970,000
2016* 12,985,000
* Matunty

{c) Extraordinary Mandatory Redemption The Senies 1998 PFC Bonds shall
be subject to mandatory redemption prior to matwrnity as a whole or in part {(and 1f in part pro rata
1n accordance with the pnincipal amount of Senes 1998 Bonds of each matunty and series and
within a matunty by lot or otherwise 1n accordance with DTC operational procedures then
Outstanding), on any date selected by the Standby Trustee after the tssuance by the FAA of
notice that the Port's Authonity has been reduced as set forth i the June 1998 PFC Approval In
such event the redemption price of the Senies 1998 PFC Bonds shall be 100% of the principal
amount thereof, plus accrued interest to the redemption date The redzmption date shall be
selected by the Standby Trustee at least 45 days (a) fter the Standby Trustee 1eceives from the
FAA notice that as to one or more bond financed Projects, the Port's PFC Authonty has been
reduced or terminated and (b) after the Standby Trustee confirms that PFC Revenues and
Additional Pledged Revenue, if any, are available to the Standby Trustee {when added to
available moneys n the Reserve Account, the PFC Capital Fund and the Fust Lien Bond
Account) to pay the entire redemption price of the Series 1998 PFC Bonds being redeemed No
redemption notice shall be masled unti) there are sufficient PFC Revenues avalable to the
Standby Trunviee (when added to availuble moneys m the Reserve Account PFC Capital Fund and
the First Lien Account) to pay the entire redemption price of the Series 1998 PFC Bonds tc be
redeemed

(dY  Purchase of Series 1998 Bonds for Retiremnent  The Port reserves the nght
o use at any ime any PFC Revenue on deposit in the PFC Capital Fund available after provading
for the payments required by paragraph First through Fourth of Section 2(a) of the PFC Master
Revolution 1o purchase for retirement any of the Senes 1998 Bonds offered to the Port at any
price deemed reusonable to the Port’s Chief Financial Officer

(e)  Effect of Optional Redemption/Purchase To the extent that the Port shall
have optionally redeemed or purchased any Term Bonds since the last scheduled mandatory

redemption of such Term Bonds, the Port may reduce the principal amount of the Term Bonds of
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the same Sernies and maturity to be redeemed 1n like aggregate principal amount Such reduction
may be applied 1n the year specified by the Designated Port Representative

H Selection of Series 1998 Bonds for Redemption The Series and matunties
to be redeemed shall be selected by the Port and, within a maturity, as long as the Senes 1998
Bonds are held in book-entry only form, the selection of Sertes 1998 Bonds to be redeemed shall
be made 1n accordance with the operational arrangements in effect at DTC  If the Serres 1998
Bonds are no longer held 1n uncertificated form, the selection of such Series 1998 Bonds to be
redeemed shall be made as provided in this subsection (f) If the Port redeems at any one time
fewer than all of the Series 1998 Bonds of a Series having the same matunty date, the particular
Senes 1998 Bonds or portions of Series 1998 Bonds of such Senes and maturity to be redeemed
shall be selected by lot (or in such other manner determined by the Registrar) in increments of
$5.000 In the case of a Senes 1998 Bond of a denomination greater than $5,000, the Port and
Registrar shall treat each Senes 1998 Bond as representing such number of separate Senies 1998
Bonds each of the denomination of $5,000 as 18 obtained by dividing the actual principal amount
of such Series 1998 Bond by $5.000 In the event that only a portion of the pnncipal sum of a
Series 1998 Bond 1s redeemed, upon surrender of the such Scrnies 1998 Bond at the prnincipal
office of the Registrar there shall be 1ssued to the Registered Owner, without charge therefor, for
the then unredeemed balance of the principal sum thereof or, at the option of the Regstered
Owner, a Sences 1998 Bond of hike matunity and interest rate in any of thie denominations herein
authorized.

(8  Nonce of Redemption

(1) Official Notice Unless waived by uny owner of Senes 1998

Bonds to be redeemed, officiul notice of any such redemption (which notice, 1n the case of an
optional redemption, shall state thut redemption 1s conditioned by the Registrar on the receipt of
sufficient tunds for redemption) shall be given by the Registrar on behalf of the Port by mailing a
copy of an official redemption notice by first class mail at least 30 days and not more than
60 days prior to the dute fixed for redemption to the Registered Owner of the Senes 1998 Bonds
to be redeemed at the address shown on the Register or at such other address as is fumashed 1n
wnting by such Registered Owner to the Registrar
All official notices ot redemption shall be dated and shall state

(A}  the redemption date,

-1i- PACNWICMWIFP sauThe

e e e e el o o L



5‘}

e

e T e T

e T

T TR

(B) the redemption price,

(C) it fewer than all Qutstanding Series 1998 Bonds are to be
redeemed, the 1dentification by matunty and Series (and, in the case of partial redemption, the
respective principal amounts) of the Series 1998 Bonds to be redeemed,

(D) that on the date fixed for redemption, provided that in the
case of optional redemption the full amount of the redemption price 1s on depesit therefor, the
redemption price will become due and payable upon each such Senes 1998 Bond or portion
thereof called for redemption, and that interest thereon shall cease to accrue from and after smd
date, and

(E) the place where such Senes 1998 Bonds are to be
surrendered for payment of the redemption pnce, which place of payment shall be the principal
office of the Registrar

Unless the Port has revoked a the notice of redemption n the case of an optional
redemption, on or pnior to any redemption date, the Treasurer shail deposit with the Registrar an
amount of money sufficient to pay the redemption price of ali the Senes 1998 Bonds or portions
of Senes 1998 Bonds which are to be redeemed on that date

Failure to give notice as to redemption of any Series 1998 Bond or any defect in such
notice shall not mvalidate redemption of any other Senes 1998 Bond.

Notwithstanmng the foregoing, 1if the Series 1998 Bonds are then heid 1n book-entry only
form, notice of redemption shall be given only in accordance with the operational arrangements
then effect at DTC but not less than 30 day pnior to the date of redemption

(w)  Effect of Notice, Bonds Due Official notice of redemption having
been given as aforesaid, the Seres 1998 Bonds or portions of Senes 1998 Bonds so to be
redeemed shall, on the redemption date (unicss i the case of optional redemption the Port shall
default 1n the payment of the redemption price), become due and payable at the redemption price
therein specified, and from and after such date suck Series 1998 Bonds or portions of
Senies 1998 Bonds shall cease to bear interest  Upon surrender of such Senes 1998 Bonds for
redemption 1n accordance with said notice, such Bonds siwdl ¢ paid by e Registrar at the
redemption pnce  Installments of interest due on or prior to a mandatory redemption date shall
be payable as herein provided for payment of interest Upon surrender for any partial

redemption of any Sernes 1998 Bond, there shali be prepared for the Registered Owner a new
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Series 1998 Bond of the same maturity and Series in the aggregate amount of the unpaid
principal  Al! Series 1998 Bonds which have been redeemed shall be canceled and destroyed by
the Registrar and shall not be reissued

(im)  Additional Notice in addition to the foregoing notice, further

notice shall be given by the Port as set out below, but no defect 1n said further notice nor any
fallure to give all or any portion of such further notice shall in any manner defeat the
effectiveness of a call for redemption 1f notice thereof 1s given as above prescribed Each further
notice of redemption given hereunder shall contain the information required above for an official
notice of redemption plus (A) the CUSIP numbers of all Senes 1998 Bonds being redeemed,
(B) the date of 1ssue of the Senes 1998 Bonds as onginally 1ssued, {C) the rate of interest borne
by each Senies 1998 Bond being redeemed, (D) the Series destgnation and matunty date of each
Senes 1998 Bond being redeemed, and (E) any other descriptive information needed to 1dentify
accurately the Senes 1998 Bonds being redeemed Each further notice of redemption may be
sent at least 35 days before the redemption date to the Mumcipal Bond Insurer and to each
NRMSIR, the SID, if any, and to the Underwriters or to their business successors, if any, and to
such persons (including securities repositories who customanly at the time receive notices of
redemption 1n accordance with rules promulgated by the SEC) and with such additional
information as the Registrar deem appropriate, but such mailings shall not be a condition
precedent to the redemption of such Senes 1998 Bonds.

(1v) se of CUSIP Numbers Upon the payment of the redemption
price of Senes 1998 Bonds being redeemed, each check or other transfer of funds 1ssued for such
purpose shall bear the CUSIP number identifying, by matunty and Senes, the Senes 1998 Bonds
being redeemed with the proceeds of such check or other transfer

(v)  Amendment of Notice Provisions The foregomng notice provisions
of this Section 4, including but not hmited to the information to be included in redemption
notices and the persons designated to recerve notices, may be amended without the consent of
any owners of Senes 1998 Bonds by additions, deietions and changes it order to maintain
comphance with duly promulgated regulations and recommendations regarding notices of
redemption of mumcipal secunties

Secuion 3  Place and Medwm of Pavinent The pnncipal of, premium, if any, and

interest on the Series 1998 Bonds shail be payable in lawful money of tihe United States of
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Amernica Interest on the Series 1998 Bonds shall be calculated on the basis of a 360-day year
(twelve 30-day menths) For so long as all Series 1998 Bonds are in fully immobilized form,
such payments of principal and interest thereon shall be made as provided n the operational
arrangements of DTC as referred to in the Letter of Representations
In the event that the Series 1998 Bonds are no longer n fully immobihized form, interest
on the Series 1998 Bonds shall be paid by check or draft mailed (or by wire transfer, without
transfer fee, to a Registered Owner of such Series 1998 Bonds in aggregate principal amount of
$1,000,000 or more who so requests) to the Registered Owners of the Senes 1998 Bonds at the
addresses for such Registered Owners appeaning on the Bond Register on the 15th day of the
month preceding the interest payment date Prtncipal and prenuwum, 1f any, of the Serres 1998
Bonds shall be payable upon presentation and surrender of such Senes 1998 Bonds by the
Registered Owners at the principal office of the Registrar
Section 6 Registration

(@)  Regwtrar/Bond Register The Pont hereby requests that the Treasurer
appotnt the fiscal agency of the State of Washington as the Registrar for the Series 1998 Bonds
The Port shall cause a bond register to be maintained by the Registrar  So long as any
Series 1998 Bonds remain Outstanding, the Registrar shall make all necessary provisions to
permit the exchange and registration of transfei of Series 1998 Bonds at its pnncipal corporate
trust office The Registrar may be removed at any time at the option of the Treasurer upon prior
notice to the Registrar, the FAA, the Mumcipal Bond Insurer, DTC, each NRMSIR and the $ID,
of any, and a successor Registrar appointed by the Treasurer No resignation or removal of the
Registrar shail be eftective until a successor shall have been appointed and unul the successor
Registrar shall have accepted the duties of the Registrar hereunder  The Registrar s authorized,
on behalf of the Port, to authenticate and deliver Series 1998 Bonds transfersed or exchanged in
accordance with the provisions of such Senes 1998 Bonds and thus Senes Resolution and to
carry out alt of the Registrar's powers and duties under this Senes Pesolution The Registrar
shall be responsible for its representations contatned n the Certificate of Authentication on the
Series 1998 Bonds

(b) Registered Ownership The Port and the Registrar, each 1n ats discretion,
may deem and treat the Registered Owner of each Series 1998 Bond as the absolute owner

thereof tor all purposes {except as provided 1n Section 15 of this Senes Resolution), and neither
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the Port nor the Registrar shall be affected by any notice to the contrary Payment of any such
Series 1998 Bond shall be made only as descnbed 1n Section 5 hereof, but such Seres 1998
Bond may be transferred as herein provided All such payments made as described in Section 5
shall be valid and shall satisfy and discharge the hability of the Port upon such Series 1998 Bond
to the extent of the amount or amounts so paid
(<) DTC Acceptance/Letter of Represemtations To induce DTC to accept the
Series 1998 Bonds as eligible for deposit at DTC, the Port has executed and delivered to DTC
the Letter of Representations
Nesther the Port nor the Registrar wall have any responsibility or obligation to DTC
partictpants or the persons for whom they act as nominees {(or any successor deposutory) with
respect to the Senes 1998 Bonds 1n respect of the accuracy of any records mantained by DTC
{or any successor depository) or any DTC participant, the payment by DTC (or any successor
depository) or any DTC participant of any amount 1n respect of the principal of or interest on
Senes 1998 Bonds, any notice which 1s permutted or reqquired to be given to Registered Owners
under this Senes Resolution (except such notices as shall be required to be given by the Port to
the Registrar or to DTC (or any successor depository)), o any consent given or other action
taken by DTC (or any successor depository) as the Registered Owner  For so long as any
Scries 1998 Bondy are held in fully immobilized form hereunder, DTC or 1ts successor
depostiory shall be deemed 1o be the Registered Owner for ali purposes hereunder, and all
references herein to the Registered Owners shall mean DTC (or any successor depository) or its
nomunee and shall not mean the owners of any beneficial interest in such Senies 1998 Bonds
If any Series 1998 Bond shall be duly presented tor payment and funds have not been
duly provided by the Port on such applicable date, then interest shall continue to accrue
thereafter on the uapaid principal thereof at the rate stated on such Sences 1998 Bond until such
Series 1998 Bond 1s paid
{(dv Use of Depostiory.
(1) The Series 1998 Bonds shall be registered imtially in the name of
"Cede & Co ", as nommee of DTC, with one Series 1998 Bond maturing on each of the matunty
dates for the Senes 1998 Bonds 1n a denomination corresponding to the total principal therein
designated to mature on such date  Registered ownership of such immobilized Series 1998

Bonds, or any poruons thereof, may not thereafter be transferred except (A) io any successor of
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DTC or 1ts nominee, provided that any such successor shall be qualified under any applicable
laws to provide the service proposed to be provided by 1it, (B)to any substitute depository
appointed by the Commussion pursuant to subsection (11) below or such substutute depository's
successor, or (C) to any person as provided n subsection (iv) below

(n)  Upon the resignation of DTC or 1ts successor {or any substitute
depository or its successor) from its functions as depository or a determination by the
Commussion to discontinue the system of book entry transfers through DTC or 1its successor (or
any substitute depository or its successor), the Commission may heveafter appoint a substitute
depository  Any such substitute depository shall be quaiified under any applicable laws to
provide the services proposed o be provided by 1

{(m) In the case of any transfer pursuant to ciause (A) or (B} of
subsection (1) above, the Registrar shall, upon receipt of all Cutstanding Senes 1998 Bonds,
together with a written request on behalf of the Commansion, 1ssue a single new Series 1998
Bond for each matunty of the Senies 1998 Bonds then Outstanding, registered 1n the name of
such successor or such substitute depository, or their nominees, as the case may be, all as
specified in such wntten request of the Commssion

(1tv)  In the event that (A) DTC or its successor (or substitute depository
oF 1ts successor) resigns from its functions as depository, and ne substitute depository can be
obtained, or (B) the Commussion determnes that 1t 16 in the best interest of the beneficial owners
of the Senes 1998 Bonds that such owners be able w obtain such bonds in the form of
Senes 1998 Bond certficates, the ownership of such Series 1998 Bonds may then be transferred
to any persen or ¢ntity as herein provided, and shall no longzr be held in fully immobilized form
The Commussion shall deliver a wrntien request to the Registrar, together with a supply of
defimtive Senes 1998 Bonds, 10 1ssue Series 1998 Bonds as herein provided in any authonzed
denomination  Upon receipt by the Regasirar of all then Outstanding Senes 1998 Bonds together
with a wntten request on behalf of the Commussion to the Registrar, new Senes 1998 Bonds
shall be 1ssued in the appropniate denominations and Senies and registered in the names of such
persons as are requested 1n such written request.

(e) Registranon of Transfer of Ownersiup or Exchange: Change in

Denominattons  The transfer of any Senies 1998 Bond may be regustered and Sertes 1998 Bonds

inay be exchanged, but no transfer of any such Series 1998 Bond shall be valud unless such
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Senies 1998 Bond 1s surrendered to the Registrar with the assignment form appeanng on such
Series 1998 Bond duly executed by the Registered Owner or such Regisiered Owner's duly
authorized agent in a manner satisfactory to the Registrar  Upon such surrender, the Registrar
shail cance) the surrendered Senies 1998 Bond and shall authenticate and deliver, without charge
to the Registered Owner or transferee therefor, a new Series 1998 Bond (or Series 1998 Bonds at
the option of the new Registered Owner) of the same date, Senies, maturity and interest rate and
for the same aggregate principal amount in any authonzed denomnation, naming as Registered
Owner the person or persons listed as the assignee on the assignment form appearing on the
surrendered Series 1998 Bond, 1n exchange for such surrendered and canceled Senies 1998 Bond.
Any Senies 1998 Bond may be surrendered to the Registrar and exchanged, without charge, for
an equal aggregate principal amount of Series 1998 Bonds of the same date, Series, matunty and
interest rate, in any authorized denomination or denominations The Registrar shall not be
obhigated to register the transfer or to exchange any Senes 1998 Bond dunng the 15 days
preceding the date any such Series 1998 Bond 1s to be redeemed

(H Registrar's Cwnershup of Series 1998 Bonds The Registrar may become
the Registered Owner of any Senes 1998 Bond wath she same nights 1t would have if it were not
the Registrar, and to the extent permitted by law, may act as depository for and permut any of ats
officers or directors to act as member of, or in any other capacity with respect to, any commuttee
formed to protect the nght of the Registered Owners of Series 1998 Bonds

() Registratton Covenant  The Port covenants that, untii all Senes 1998
Bonds have been surrendered and canceled, it will maintan a system for recording the ownershup
of each Series 1998 Bond that complies with the provisions of Section 149 of ihe Code

Secuon 7 Use of Excess Money

(a) Use of Excess Money Money n the First Lien Bond Account not needed
10 pay the interest or principal and interest next coming due on any Outstanding First Lien PFC
Bonds may be used 10 purchase or redeem and retirg First Lien PFC Bonds within the limitations
provided 1n Section 2 of this Series Resolution  Money 1n the First Lien Bond Account shall be
used solely to pay principal of, mterest on and prermum, if any, on Fust Lien PFC Bonds,
whether at maturity or redemption or purchase 1 advance of matunty of such First Lien PFC

Bonds As provided in this Series Resolution, the Monthly Debt Service Deposit shall be
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adjusted from time to time, so as to ensure compliance with requirements of the Code and avoid
excessive accumulations in the First Lien Bond Account

Money on hand 1n the First Lien Reserve Account 1n excess of the First Lien Reserve
Account Requirement shall be transferred to one or more accounts 1m accordance with the
priorities established in Section 2(a) of this Serzes Resolution.

Section 8 Disposition of the Proceeds of Sale of Series 1998 Bonds

(a)  Sertes 1995A Bonds The proceeds of the Series 1998A Bonds shall be

applied as follows

(1) Al interest on the Series 1998A Bonds accrued from therr date to
the date of delivery shall be paid into the First Lien Bond Account,

(n) A sum specified by the Designated Port Representative to the
Treasurer prior to the closing and delivery of the Seres 1998 Bonds shall be deposited in the
First Lien Reserve Account in satisfaction of a portion of the First Lien Reserve Account
Requirement, and

(m)  The remamnder of the proceeds of the Senes 1998A Bonds shall be
patd 1nto the Construction Fund-1998A (hereinafter authorized to be created)

The Treasurer of the Poit 1s hereby authonized and directed to create a special fund or
account of the Port, designated as the "Port of Seattle Construction Fund, 1998A" (the
"Construction Fund-1998A") The money on deposit in the Construction Fund-1998A shall be
utiiized to pay costs of the projects identified 1n Section 2 hereof and costs incidental thereto, and
costs tncurred in connection with the 1ssuance and sale of the Senies 1998A Bonds, to the extent
designated by the Port

All or part of the proceeds ot the Series 1998A Bonds may be temporanly invested in or
with such institutions or in such obligations as may now or hereafter b~ permuited to port districts
of the State of Washington by {aw which will mature prior to the date on which such money shail
be needed provided, however, such proceeds shall not be invested in the obhigations of any
municipality with a credit rating lower than that of the Port, Interest earmings on the
Construction Fund-1998A shall be retained in Construction Fund-1998A unul completion of the
Projects 1dentified i Section 2(b) or u determunation as ercafter provided that money should be

transferred to the First Lign Bond Account
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Upon the completion of each Project, the Port shall file a certificate with the FAA
accordance with the PFC Authority, venfying that sach Project 1s complete and that the proceeds
of the Sertes 1998A Bonds have been used n accordance with the PFC Master Resolution, thus
Series Resolution PFC Regulations, PFC Authority and the PFC Act to pay Costs of such Project
or to pay costs of other Approved Projects and all remaining proceeds, sf any, of the Senes 1998
Bonds allocable to such Project have been transferred to the First Lien Bond Account to be used
to pay debt service on the Senes 1998A Bonds or, with the consent of the FAA, to pay costs of
other Approved Projects

In the event that it shall not be possible or practicable to accomplish all of the Projects
specified in Section 2(a), the Port may apply the proceeds of the Senes 1998A Bonds to pay the
costs of such portion thereof or such other Projects as the Commission shall determine to be 1n
the best interests of the Port, subject to the linitations of Section 10 of this Senies Resolution and
Secuon 8 of the PFC Master Resolution

Any part of the proceeds of the Senes 1998A Bonds remaining in the Construction Fund-
1998A after all costs referred to 1n this section have been paid may be used to acquire, consiruct
and equip other Prajects subject to the hmatations of Section 10 hereof and Section 8 of the PFC
Master Resolution or may be transferred 1o the Fust Lien Bond Account for the uses and
purpuses theretn provided  All or a portion of the amounts then on deposit 1n the Construction
Fund shall be wransferred 1o the First Lien Bond Account (1) it so directed by the Insurers
following a Default and (11} 1f and to the exient directed by ihe FAA followmg an FAA Notice
but only to the extent such proceeds refate to the PFC Bond financed Project that 15 the subject of
the FAA Nouice

(b)  Sertes 19988 Honds The proceeds of the Senes 19988 Bonds shall be
applied as {ollows
{y All wterest on the Senes 1998B Bonds accrued from their date 1o
the date of delivery shall be pad nto the First Lien Bend Account;
() A sum specified by the Designated Port Representative to the
Freasurer prior to the closing and delivery of the Senes 1998 Bonds shall be deposited 1n the
First Lien Reserve Account i satisfaction of a porson of the First Lien Reserve Account

Requirement, and
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(i)  The rematnder of the proceeds of the Series 1998B Bonds shall be
paid into the Construction Fund-1998B (hereinafter authorized to be created)

The Treasurer of the Port 1s hereby authorized and directed to create a special fund or
account of the Port, designated as the "Port of Seattle Construction Fund, 1998B" (the
"Construction Fund-1998B") The money on deposit in the Construction Fund-1998B shall be
utilized to pay costs of the Projects identified on Exhubit B and costs incidental thereto, and costs
mcurred n connection with the tssuance and sale of the Series 1998B Bonds, to the extent
designated by the Port

All or part of the proceeds of the Series 1998B Bonds may be temporanly invested n or
with such institutions or in such obligations as may now or hereafter be permutted to port districts
of the State of Washington by law which will mature prior to the date on which such money shall
be needed provided, however, such proceeds shail not be invested in the obhgations of any
municipality with a credit rating lower than that of the Port Interest earmings on the
Construction Fund-1998B shall be retained in Construction Fund-1998B until compleuon of the
Projects 1dentified 1n Section 2(b) or a determination as hereafter provided that money should be
transferred to the First Lien Debt Service Account

Upon the completion of each Project, the Port shall file a certficate with the FAA i
accordance with the PFC Authonty, venfying that such Project 1s complete and that the proceeds
of the Series 1998B Bonds allocable to such Project have been used 1 accordance with the FFC
Master Resolution, this Scnes Resolution PFC regulatons, PFC Authority and the PFC Act to
pay Costs of such Project or to pay costs of other Approved Projects and all remaining proceeds,
if any, of the Series 1998 Bonds allocable to such Project have been transferred to the First Lien
Bond Account to be used to pay debt service on the Senes 1998A Bonds or, with the consent of
the FAA, 1o pay costs of other projects

In the event that 1t shall not be possible or practicable to accomphish all of the
improvements specified m Section 2(b), the Port may apply the proceeds of the Senes 1998B
Bonds to pay the costs of such portion thereof or such other Projects as the Comnussion shall
determine to be in the best interests of the Port, subszct o the limitations of Section 10 of this
Senes Resolution and Section 8 of the PFC Master Resolution

Any part of the proceeds of the Senes 19988 Bonds remaiming in the Construction Fund-

19988 after all costs referred to :n thisy section have been paid may be used to acquire, construct
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and equip other Projects sub;ect to the liritations of Section 10 hereof and Section 8 of the PFC
Master Resolution or may be transferred to the First Lien Bond Account for the uses and
purposes therein provided All or a portion of the amounts then on deposit in the Construction
Fund shall be transferred to the First Lien Bond Account (1) if so directed by the Insurers
following a Default and (11) 1f and to the extent directed by the FAA following an FAA Notice
but only to the extent such proceeds relate to the PFC Bond financed Project that ts the subject of
the FAA Notice

Secuion 9 Defeasance In the event that money and/or noncallable Government
Obligations maturing or having guaranteed redemption prices at the option of the owner at such
time or imes and beanng interest to be earned thereon in amounts (together with such money, if
any) sufficient to redeem and retire part or all of any Series 1998 Bonds 1n accordance with their
terms, are hercafter wrevocably set aside tn a special account and pledged to effect such
redempuon and retirement, and, if such Senes 1998 Bonds are to be redeemed prior to maturty,
irevocable notice, or instructions to give notice of such redempiton has been delivered to the
Regustrar, then no fuither payments need be made nte the First Lien Bond Account or any
account therewn for the paymeit of the pnncipm of, premiuin, 1f any, and interest on the
Series 1998 Bonds wo provided for and such Series 1998 Bonds shall then cease to be enutled to
any hen, benefit or secunty of this Senies Resolution, except the right to receive the funds so set
aside and pledged and notices of early redemption, «f any, and such Senes 1998 Bonds shall no
longer be deemed to be Outstanding hereunder, or under any resolution authonzing the 1ssudnce
of bonds or other indebtedness of the Port.

Within 45 days of any deteasance of Senes 1998 Bonds, the Port shall provide notice of
defeasance ol Scries 1998 Bonds to Registered Owners of Sernies 1998 Bonds being defeased, to
the Munmicipal Bond Insurcr and 10 cach NRMSIR and 81D, if any, n accordance with
Section '6

Secion 10 Tux Covepants The Port covenants that it will not take or permit to be
taken on s behalf any action that would adversely affect the exemption from federal wncome
taxation of the interest on the Series 1998 Bonds and will take or require to be taken such acts as
may reasonably be within its ability and as may from hume to time be required under applicable
law to continue the exemption from federal income taxation of the interest on the Senies 1998

Bonds
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(a)  Arbitrage Covenant Without limiting the generality of the foregoing, the
Port covenants that 1t will not take any action or fal to take any action with respect to the
proceeds of sale of the Series 1998 Bonds or any other funds of the Port which may be deemed
to be proceeds of the Series 1998 Bonds pursuant to Section 148 of the Code and the regulations
promulgated thereunder which, 1f such use had been reasonably expected on the dates of dehvery
of the Senes 1998 Bonds to the imtial purchasers thereof, would have caused the Senes 1998
Bonds as "arbitrage bonds" within the meanting of such term as used 1 Section 148 of the Code
The Port represents that it has not been notified of any listing or proposed listing by the
Internal Revenue Service to the effect that it 15 an issuer whose arbitrage certifications may not
be rehied upon The Port will comply wath the requirements of Section 148 of the Code and the
applicable regulations thereunder throughout the term of the Series 1998 Bonds
(b}  Rebatable Arbitrage
(1) General Rule The Port will pay to the United States of America in
accordance with the provisions of this Section 10(v) (A) rebate installment payments which,
when added to the future value as of the Computation Date of all previous rebate payments made
with respect to the Series 1998 Bonds, equal at least 90% of the Rebatable Arbitrage with respect
to the Sertes 1998 Bonds, and (B) a final rebate installment payment 1n an amount which, when
added to the future value of all previcus rebate payments made with respect to the Series 1998
Bonds, equals 100% of the Rebatabie Arbitrage
(1)  Computation of Rebatable Arbitrage As of any Computation
Date, the Rebatable Arbitrage for the Series 1998 Bonds 1s the excess of the future value, as of
such date, of all Receipts over the future value, as of such date, of all Payments
(1} Payment Procedure (A) The first rebate nstallment payment wail
be made for a Computation Date that 1s no later than five years after the issue date of the
Series 1998 Bonds. Subsequent rebate installment payments will be made for a Computation
Date that 1s not later than five years after the previous Computation Date for which rebate
mstaliment payment was made Each rebate installment payment wiil be paid no later than
60 days after the Computation Dale to which the payment relates
(B) A final rebate payment will be paid within 60 days of the
date the Series 1998 Bonds are Discharged or such other period as ts permitted by Iniernal

Revenue Service regulations

-22- P ACAWEMNIER seorie




R AT s B

(C)  Each payment of Rebatable Arbitrage will be made to the
Internal Revenue Service Center, Philadelphia, Pennsylvania 19445 and will be accompanied by
RS Form 8038-T
(<) Private Person Use Limutanon for Series 1998A Bonds  The Port
covenants that for as long as the Series 1998 A Bonds are outstanding, 1t will not permat
(1) More than 10% of the Net Proceeds of the Senes 1998A Bonds to
be used for any Private Person Use, and
{(n)  More than 10% of the principal or interest payments on the
Series 1998A Bonds in a Bond Year to be directly or indirectly  (A) secured by any interest in
property used or to be used for any Private Person Use or secured by payments 1n respect of
property used or to be used for any Private Person Use, or (B) denved from payments (whether
or not made to the Port) in respect of property, or borrowed money, used or to be used for any
Private Person Use
The Port further covenants that, :f
(1)  More than five percent of the Net Proceeds of the Senes 1998A
Bonds are to be used for any Private Person Use, and
(1iv)  More than five percent of ihe principal or interest payments on the
Series 1998A Bonds in a Bond Year are (under the terms of this Senes Resolution or any
underlyng arrangement) directly or indirectly (A) secured by any mierest 1 property used or (o
be used for any Private Person Use or secured by payments in respect of property used or to be
used for any Private Person Use, or (B) derived from payments (whether or not made to the Port)
in respect of property, or borrowed money, used or to be used for any Prnivate Person Use, then,
(1) any Private Person Use of the projects described 1n subsection (1) hereof or Private Person
Use payments described 1n subsection (1v) hereot that are in excess of the five percent hmutatiors
described 1n such subsections {i11) or (av) will be for a Private Person Use that is related to the
state or local governmental use of the Project, and (2) any Private Person Use will not exceed the
amount of Net Proceeds of the Series 1998A Bonds used for the state or local governmental use
portion of the project to which the Private Person Use of such portion of the Projects relates
The Port further covenants that it will comply with any hmitations on the use of the projects by
other than state and local governmental users that are necessary, n the opimon of its bond

counsel, to preserve the tax exemption of the interest on the Series 1998A Bonds The covenants
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of this section are specified solely to assure the continued exemption from regular income
taxation of the interest on the Senes 1998A Bonds
(d)  Use of Proceeds of the Series 19988 Ronds  The Projects financed with

the Series 1998B Bonds which are histed in Exhibit B (collectively, the "Scries 1998B Projects”)
include only facilities that are directly related and essential to:

(1) servicing arrcraft or enabling wircraft to take off and land or

()  transferring passengers or cargo to or from aircraft or functionally
related and subordinate to such airport facilities,

The Port will, at all times while the Series 1998B Bonds are Quistunding be the owner of
alf elements of the Series 1998B Projects being financed with such Series 19988 Bonds. If any
portion of the Senies 1998B Projects 1s the subject of a lease or management contract with an
entity other than a governmental unit, then the lease or management contract must meet the
requirements of Section 142(b)(1)(B) of the Code

The Series 1998B Projects shall not include any.

() lodging facility,

()  retm! facility (including food and beverage facilities) in excess of a
size necessary to serve passengers and employees,

(m) retail facihty (other than parking) for passengers or the general
public located outside the awrport,

(v)  office building for persons who are not employees of o
governmental unit or the Port,

(v)  ndustnal pask or manufacturing facility, that 1« to be used for any
private business use {within the meaning of Section 141(b)(6) of the Code)

Any element of any Scries 1998B Project that 1s an office must be logated 5t the airport
and no more than a de mimmus amount of the functions performed at such office may not be
directly related 1o day-to-day operations of the airport  Any storage or training facilities included
1in any project must be located at the airport and must be of a character and size commensuraie
with the character and size of the airpori.

All elements of the Series 1998B Projects need to be located at or in close prionty to the

take-otf and landing arez in order to perform their functions.
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Any land acquired by the Port as a part of the Sernies 1998B Projects wiil be (A) acquired
solely to mitigate damages attributable to airport noise or (B) land that 1s adjacent to the airport,
impaired by a significant level of airport nowse and (1) in the case of improved land, use of the
land and improvements before acquisition 1s incompatible with the airport noise level, use after
acquisiion is compatible with the airport noise level and the post-acquisition use 1s essentially
different from the pre-acquisition use or (2)in the case of umimproved land (including
agriculturai !and), use of the land after its acquisition will not be incompatible with the level of
dirport noise

{e) Modificatton of Tax Covenants The covenants of this section are
specified solely to assure the continued exemption from regular income taxation of the interest
on the Senes 1998 Bonds To that end, the provisions of this section may be modified or
ehmated without any requirement for formal amendment thereof (and without the consent of
the Insurers, the Trustee, the FAA or any Registered Owner) upon receipt of an opinion of the
Port's Bond Counsel that such modification or ehminauon will not adversely affect the tax
exemption of interest on any Senes 1998 Bonds

Section 11 Lost, Stolen, Mutilated or Destroyed Sertes 1998 Bonds In case any
Senies 199% Bond or Series 1998 Bonds shall be lost, stolen, mutilated or destroyed, the Registrar
may execute and deliver a new Series 1998 Bond or Series 1998 Bonds of hke date, numbet and
tenor 10 the Registered Owner thereof upon the owner's paying the expenses and charges of the
Port in connection therewith and upon hivher filing with the Port evidence satisfactory to the
Port that such Senes 1998 Bond was actually lost, stolen or destroyed (including the presentation
of a mutlated Bond) and of hivher ownership thereof, and upon furmshing the Port with
tndemnity satisfactory to the Pont

Section 12 Forms of Serigs §998 Bonds and Regisicgyion Censficate.

(a) Sertes 1998A Bonds The Senies 1998A Bonds shail be tn substantially the
following form

STATEMENT OF INSURANCE

MBIA Insurance Corporution (the "Insurer") has 155ued a policy contaming the tollowing
provisions, such policy being on file at the principal office of the Fiscal Agency of the State of
Washington in Seattle, Washington, or New York, New York.

The Insurer, 1in consideration of the payment of the premiuimn and subject to the terms of
the pohcy, hereby unconditionally and irrevocably guarantees to any owner, as heremafter

detined, of the following described obitgations, the full and compicte payment required to be
made by or on behalf of the Port of Seattle, Washington (the "Issuer") to the Fiscal Agency of
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the State of Washington, or its successor (the "Paying Agent"), of un amount equal to (1) the
principal of (either at the stated matunty or by any advancement of maturity pursuant to a
mandatory sinking fund payment) and interest on, the Obligations (as that term is defined below)
as such payments shall become due but shall not be so paid (except that 1n the event of any
acceleration of the due date of such principal by reason of mandatory or optional redemption or
acceleration resuiting from default or otherwise, other than any advancement of maturity
pursuant to a mandatory sinking fund payment, the payments guaranteed hereby shall be made in
such amounts and at such times as such payments of principal would have been due had there not
been any such acceleration), and (1) the reimbursement of any such payment which is
subsequently recovered from any owner pursuant to a final judgment by a court of competent
jurisdiction that such payment constitutes an avoidable preference to such owner within the
meaning of any apphcable bankruptcy law The amounts referred to in clauses (i) and (ii) of the
preceding sentence shall be referred to herein collectively as the “Insured Amounts”
“Obligations” shall mean

$118,490,000
Port of Seattle, Washington
Passenger Facility Charge Revenue Bonds, Senes 1998A

Upon receipt of telephonic or telegraphic notice, such notice subsequently confirmed in
writing by registered or certified mail, or upon receipt of written notice by registered or certified
mail, by the Insurer from the Paying Agent or any owner of an Obhigation the payment of an
Incured Amount for which is then due, that such required payment has not been made, the
Insurer on the due date of such payment or within one business day after receipt of notice of such
nonpayment, whichever s later, will make a deposit of funds, 1n an account with State Street
Bank and Trust Company, N.A , in New York, New York, or its successor, sufficient for the
payment of any such Insured Amounts which are then due  Upon presentment and surrender of
such Obligations or presentment of such other proof of ownership of the Obligations, together
with any appropriate instruments of assignment to evidence the assignment of the Insured
Amounts due on the Obligations as are paid by the Insurer, and appropr:ate instruments to effect
the appomiment of the Insurer as agent for such owners of the Obligauons in any legal
proceeding related to payment of Insursd Amounts on the Obligatons. such instruments being in
a form satisfactory 1o State Street Bank and Trust Company, N A, State Street Bank and Trust
Company, N.A shall disburse to such owners or the Paying Agent payment of the Insured
Amounts due on such Obhigations, less any amount held by the Paying Agent for the payment of
such Insured Amounts and !zgally available therefor. This policy does not insure against loss of
any prepayment premium which may at any time be payable with respect to any Obligation.

As used herein, the term “owier” chall mean the registered owner of any Obligation as
indicated in the books maintained by the Paying Agent, the Issuer, or any designee of the Issuer
for such purpose The term owner shall not inciude the Issuer or any party whose agreement
with the Issuer constitutes the underlying secunty for the Obligations

Any service of process on the Insurer may be made to the Insurer at its offices located at
113 King Street, Armonk, New York 10504 and such service of process shall be valhid and
binding.

This policy 18 non-cancelable for any reason The premuum on this pohcy 1s not
refundable for any reason including the payment prior to maturity ot the Obhigations.

MBIA Insurance Corporafion
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UNITED STATES OF AMERICA

NO 5
STATE OF WASHINGTON
PORT OF SEATTLE
PASSENGER FACILITY CHARGE REVENUE BOND, SERIES 1998A
Matunty Date CUSIP No
Interest Rate

Registered Owner

Principal Amount

THE PORT OF SEATTLE, a municipal corporation orgamzed and existing under and by
virtue of the laws of the State of Washington (the "Port"), promises to pay to the Regisiered
Owner 1dentified above, or registered assigns, on the Matunty Date :dentified above, solely from
the special fund of the Port known as the "Port of Seattle Passenger Facility Charge Revenue
Bond Account (First Lien)” (the "First Lien Bond Account”) created by Resolution No 3284 as
amended of the Port Commusston (together with Resolution No 3285, as amended, hereinafter
collectively referred to as the "Bond Resolution") the Pnncipal Amount indicated above and to
pay interest thereon from the First Lien Bond Account from July 1, 1998, or the most recent date
to which interest has been paid or duly provided for or until payment of this bond at the Interest
Rate set forth above, payable semiannualiy on the first days of each June and December,
beginning on December |, 1998 The principal of, premium, 1f any, and interest on this bond are
payable n lawful money of the United States of Amenca Interest shall be paid as provided in
the Blanket Issuer Letter of Representations (the “Letter of Representations”) by the Port to The
Depository Trust Company ("DTC") Prncipal shall be paid as provided in the Lester of
Representations to the Registered Owner or assigns upon presentation and surrender of this bond
at the principal office of the fiscal agency of the State of Washington in either Secatle,
Washington. or New York, New York (collectively the "Registrar”) Capitalized terms used in
this bond which are not specifically defined have the meanings given such terms in the Bond
Resolution

This bond 1s one of a series of bonds of the Port in the aggregate principal amount of
$118,490,000 of hke date, tenor and effect, except as to number, amount, rate of interest and date
of maturity and 15 1ssued pursuant to the Bond Resolution to finance additions and improvements
to 1ts properties and facihties Simultaneously herewith, the Port 1s 1ssuing another series of
passenger faciity charge revenue bonds, Series 1998B, n the aggregate principal amount of
$144,016,000

The bonds of this 1ssue (other than the Series 1998A Bonds matuning on
December 1, 2019, which are non-callable) shali be subject to optional redemption in advance of
their scheduled matunty on and after December 1, 2008 1n whole or in part on any date at the
following prices, expressed as a percentage of par, plus accrued imterest to the date of
redemption

Redemption Perods Redemption Prices
December 1, 2008 through November 30, 2009 101 0%
December 1, 2009 through November 30, 2010 100 5
December 1, 2010 and thereafter 100
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Unless redeemed pursuant to the foregoing opticnal redemption provisions, the bonds of
this senies maturing on December 1, 2017 shall be redeemed by the Port on December | of the
following years 1n the following principal amounts at a price of par, plus accrued interest to the
date of redemption

Redemption Dates Amounts
2016 $ 670,000
2017* 14,380,00

* Matunty

Unless redeemed pursuant to the foregoing optional redemption provisions, the bonds of
this series maturing on December 1, 2019 shall be redeemed by the Port on December 1 of the
following years 1n the following principal amounts at a price of par, plus accrued interest to the
date of redemption

Redemption Dates Amounts
2018 $ 15,095,000
2019* 15,925,000

* Maturity

Unless redeemed pursuant to the foregoing optional redemption provisions, the bonds of
this seites maturing on December 1, 2023 shall be redeemed by the Port on December | of the
following years in the following principal amounts at a price of par, plus accrued interest to the
date of redemption

Redemption Dates Amounts
2020 $ 16,805,000
2021 17,640,000
2022 18,525,000
2023* 19,450,600

* Maturity

The bonds of this sefies are not prnivate activity bonds The bonds of this senes are pot
"qualified tax exempt obligations” ehgibie for investment by financial institutions within the
meaning of Section 265(b) of the Internai Revenue Code of 1986, as amended

So long as this bond 1s held by DTC or us nominee, the manner of selection of bonds of
this 1ssue within a maturity for redemption and transfer of bonds and the provision of notice of
redemption shall be governed by the Letter of Representations and DTC's operational
arrangements The Port and Registrar shall deem the person in whose name this bond i
registered to be the absolute owner hereof for the purpuse of receiving payment of the pnncipal
of, premuum, tf any, and interest on the bond and for any and all other purposes whatsoever

The Port hereby covenants and agrees with the owner and holder of this bond that it will
kecp and perform ali the covenants of this bond and the Bond Resolution

The Port does hereby pledge and bind 1tself to set aside from PFC Revenue and to pay
into the First Lien Bond Account and the First Lien Reserve Account the vanous amounis
required by the Bond Resolution to be paid into and mainiained mn sard Accounts, all withie the
times provided by said Bond Resolution

Said amounts o pledged to be paid out of PFC Revenue and Additional Pledged
Revenue, if any, into the First Lien Bond Account and the First Lien Reserve Account are hereby
declared to be a first and prior lien and charge upon the PFC Revenue and Additional Pledged
Revenue, tf any, equal in rank to the lien and charge upon such PFC Revenue and Additonal
Pledged Revenue. if any, of the amounts required to pay and secure the payment of any revenue
bonds of the Port hereafter 1ssued on a panty with the bonds of this 1ssue
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This bond shail 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 hereon shall
have been manually signed by or on behalf of the Registrar

It 15 hereby certified and declared that this bond and the bonds of this 1ssue are 1ssued
pursuant to and mn strict compliance with the Constitution and laws of the State of Washington
and resolutions of the Port and that all acts, conditions and things required to be done precedent
to and 1n the 1ssuance of this bond have happened, been done and performed

IN WITNESS WHEREQF, the Pont of Seattle, Washington, has caused this bond to be
executed by the manual or facsimile signatures of the President and Secretary of the Port
Commussion, and the corporate seal of the Port to be impressed or a facsimile thereof impnnted
hereon as of the 1st day of July, 1998

PORT OF SEATTLE, WASHINGTON

By Isf
President, Port Commission

ATTEST

s/
Secretary, Port Commisston

King County Comptroller's Reference No
CERTIFICATE OF AUTHENTICATION

Date of Authentication

This bond 1s one of the bonds descnbed in the within mentioned Bond Resolution and 15
one of the Passenger Facihity Chatge Revenue Bonds, Series 1998A of the Port of Seattle,
Washington, dated July 1, 1998

WASHINGTON STATE FISCAL
AGENCY, Registrar

By

Authonized Signer
In the event any Series 1998A Bonds are no longer 1n fully immobthized form, the form
of such Bonds may be modified to conform to printing requirements and the terms of this Series
Resolution
(b) Sertes {9988 Bonds The Senies 1998B Bonds shall be in substantially the
tollowing form

Mumicipal Bond Insurance Policy No ____ (the "Policy”) with respect to payments due for
principal of and inierest on this bond has been 1ssued by Ambac Assurance Corporation ("Ambac
Assurance") The Policy has been delivered to the United States Trust Company of New York,
New York, New York, as the Insurance Trustee under said Policy and will be held by such
Insurance Trustee or any successor insurance trustee  The Policy s on file and available for
tnspection at the princpal office of the Insurance Trustee and a copy thereof may be secured
trom Ambac Assurance or the Insurance Trustee  All payments required to be made under the
Policy shall be made 1n accordance with the provisions thereof The owner of this bond
acknowledges and conserts 10 the subrogation nights of Ambuc Assurance as more fully set forth
i the Policy
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UNITED STATES OF AMERICA

NO $

STATE OF WASHINGTON
PORT OF SEATTLE
PASSENGER FACILITY CHARGE REVENUE BOND, SERIES 1998B

Maturity Date CUSIP No
Interest Rate

Registered Owner

Principal Amount

THE PORT OF SEATTLE, a municipal corporation orgamzed and existing under and by
virtue of the laws of the State of Washington (the "Port"), promises to pay to the Registered
Owner 1dentified above, or registered assigns, on the Maturity Date 1dentified above, solely from
the special fund of the Poit known as the "Port of Seattle Passerger Facility Charge Revenue
Bond Account (First Lien)” (the “First Lien Bond Account”) created by Resolution No 3284 as
amended of the Port Commussion, as amended (together with Resolutton No 3285, as amended,
hereinafter collectively referred to as the "Bond Resolution”) the Principal Amount indicated
above and to pay interest thereon from the First Lien Bond Account from July 1, 1998, o1 the
most recent date to which interest has been paid or duly provided for or until payment of this
bond at the Interest Rate set forth above, payable semiannually on the first days of each June and
December, beginming on December |, 1998 The principal of, premium, if any, and mterest on
this bond are payablz in lawful money of the United States of Amenca Interest shall be paid as
provided 1n the Blanket Issuer Letter of Representatsons (the "Letter of Representations”) by the
Port to The Deposrtory Trust Company ("DTC") Prnncipal shall be paid as provided in the
Letter of Representations o the Registered Owner or assigns upon preseatation and surrender of
this bond at the principal office of the fiscal agency of the State of Washington n either Seattle,
Washington, or New York, New York (collectsvely the "Registrar”) Capitalized terms used
this bond which are not specifically defined have the meanmings given such terms 1n the Bond
Resolution

This bond 15 one of a senes of bonds of the Port in the aggregate principal amount of
$144,610,000 of like date, tenor and effect, except as to number, amount, tate of inierest and date
of matunty and 1s 1ssued pursuvant to the Bond Resolution to finance additions and improvements
10 us properties and facilites  Simultaneously herewath, the Port 1s 1ssuing another senes of
passenger facility charge revenue bonds, Senes 1998A, 1n the aggregate principal amount of
$118,490,000

The bonds of this 1ssue shall be subject to optonal redemptior in advance of therr
scheduled matinty on and after December 1, 2008 1n whele or in part on any date at the
toilowing prices, expressed as a percentage of par, plus accrued interest to the date of
redemption

Redemption Periods Redemption Prices
Decernber 1, 2008 through November 30, 2009 101 0%
December 1, 2009 through November 30, 2010 1005
December 1, 2010 and thereaiter 100

Uniess redeemed pursuant to the foregoing optional redemption provisions, the bords of
this senies matuning on December 1, 2016 shall be redeemed by the Port on December | of the
following years in the following principal amounts at a price of par, plus accrued interest to the
date of redemption
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Redemption Dates Amounts

2015 $ 12,970,000
2016* 12,985,000

* Matunity

The bonds of this series are private activity bonds The bonds of this series are not
"qualified tax exempt obligations” eligible for mvestment by financial institutions within the
meaning of Section 265(b) of the Internal Revenue Code of 1986, as amended

So long as this bond ts held by DTC or its nominee, the manner of selection of bonds of
this 1ssue within a matunty for redemption and transfer of bonds and the provision of notice of
redemption shafl be governed by the Letter of Representations and DTC's operational
arrangements The Port and Registrar shall deem the person n whose name this bond 1s
registered to be the absolute owner hereof for the purpose of receiving payment of the pnincipal
of, premum, if any, and interest on the bond and for any ard all other purposes whatsoever

The Port hereby covenants and agrees with the owner and holder of this bond that 1t will
keep and perform all the covenants of this bond and the Bond Resolution,

The Port does hereby pledge and tind stself to set aside froin PFC Revenue and to pay
into the First Lien Bond Account and the First Lien Reserve Account the vanous amounts
required by the Bond Resolution to be paid 1ato and mamtained 1n said Accounts, all withun the
times provided by said Bond Revolution

Said amounts so pledged to be paid out of PFC Revenue and Additional Pledged
Revenue, if any, into the First Lien Bond Account and the First Lien Reserve Account are hereby
declared to be & first and pnior liew and charge upon the PFC Revenue and Additional Pledged
Revenue, 1f any, equal in rank to the hen and charge upon such PFC Revenue and Additional
Pledged Revenue, 1f any, of the atnounts required to pay and secure the payment of any revenue
bonds of the Port hereafter issued on a panty with the bonds of this sssue

This bond shall not be valid or become obligatory for any purpsse or be entitled to any
security or benefit under the Bona Resolution until the Certificate of Autbentication hereon shali
have been manualily sighed by or on behalf of the Registrar

It 1s hereby certified and declared that this bond and the bonds of this sssue are 1ssued
pursuant to and 1n sinct compliance with the Constitution and {aws of the State of Washington
and resolunions of the Port and that all acts, conditions and things required to be done precedent
to and 1n the 1ssuance of this bond have happened, been done and performed

IN WITNESS WHEREOQF, the Port of Seattle, Washington, has caused this bond to be
executed by the manual or facsimule signatures of the President and Secretary of the Port
Commission, and the corporate seal of the Port to be impressed or a facyimile thereof smprinted
hereon as of the 1st day ot July, 1998

PORT OF SEATTLE, WASHINGTON

By Il
President, Port Commission

ATTEST

[ef
Secretary, Port Commission

King County Comptrollei's Reference No
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CERTIFICATE OF AUTHENTICATION

Date of Authentication

This bond 1s one of the bonds described 1n the within mentioned Bond Resolution and 1s
one of the Passenger Faciluy Charge Revenue Bonds, Senies 1998B of the Port of Seattle,
Washington, dated July 1, 1998

WASHINGTON STATE FISCAL
AGENCY, Registrar

By

Authonized Signer

Sectton 13 Execution The Senes 1998 Bonds shall be executed on behalf of the Port
with the manual or facsimile signature of the President of its Commussion, shall be attested by
the manual or facsimile signature of the Secretary thereof and shall have the seal of the Port
impressed or a facsimile thereof imprinted thereon

Only such Senies 1998 Bonds as shall bear thereon a Certificate of Authentication in the
form hereinbefore recited, manually executed by the Regisirar, shall be valid or obiigatory for
any purpose or entitled to the benefits of this Senes Resolution  Such Certsficate of
Authentication shall be conclusive evidence that the Senies 1998 Bonds so authenticated have
been duly executed, authenticated and delivered hercunder and are entitled to the benefits of this
Series Resolution.

in case erther of the officers of the Port who shall have executed the Sencs 1998 Bonds
shall cease to be such officer or officers of the Port before the Series 1998 Bonds so signed shall
have been authenticated or delivered by the Registrar, or issued by the Port, such Senes 1998
Bonds may nevertheless be authenticated, delivered and 1vsued and upon such authentication,
delivery and 1ssuance, shall be as binding upon the Port as though those who signed the came had
contmnued to be such officers of the Port  Any Senes 1998 Bond may also be signed and attested
on hehalf of the Port by such persons as at the actual date of execution of such Sertes {998 Bond
shall be the proper officers of the Port although at the oniginal date of such Series 1998 Bond any
such person shall not have been such officer

Section 14  Sale of Series 1998 Bonds The Series 1998 Bonds shall be sold by
negotiated sale 1o Goldman, Sachs & Co.; Lehman Brothers Inc.; PaineWebber Incorporated,
Artermis Capital Group, Inc , and Siebert Brandford Shank & Co , a Division of Muriel Siebernt &
Co (collectively, the "Underwriters”) under the terms of a Bond Purchase Contract, dated this

date (the "Bond Purchase Contract) The Bond Purchase Contract 1s hereby approved, and the
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Designated Port Representative 15 hereby authonzed and directed to execute the Bond Purchase
Contract Upon the adoption of this Series Resolution, the proper officials of the Port including
the Designated Port Representative, are authonzed and directed to undertake all action necessary
for the prompt execution and delhivery of the Series 1998 Bonds to the Underwniters thercof and
further to execute all closing certificates and documents required to effect the closing and
delivery of the Series 1998 Bonds 1n accordance with the terms of the Bond Purchase Contract

The Designated Port Representative 1s authorized to ratify and to approve for purposes of
the Rule, on behalf of the Port, the Official Statement (and any Preliminary Official Statement)
relating to the issuance and sale of the Senes 1998 Bonds and the distnbution of the Series 1998
Bords pursuant thereto with such changes, if any, as may be deemed by him/her to be
appropriate

Section 15 Undertaking to Provide Ongoing Disclosure

(a) Contract/Undertaking  This section constitutes the Port's written
undertaking for the benefit of ihe Beneficial Owners of the Senies 1998 Bonds 1n order to assist
the Underwniters in complying with of the Rule

(b  Fnancial Statements/Operating Data

(1)  Annual Disclosure Report The Port covenants and agrees that
not later than six months after the end of each fiscal year (the "Submission Date"), commencing
June 30, 1999 for the fiscal year ending December 31, 1998, the Port shail provide or cause to be
provided to each NRMSIR and to the SID, if any, an annual report (the "Annual Disclosure
Report™) that 15 consistent with the requirements of part (2) of thas subsection (b) The Annual
Disclosure Report may be submutted as a single document or as separate documents comprising a
package ond may include by reference other information as provided in part (2) of this
subsection (b), provided that any annual financial statements (as defined in RCW 43 09 200)
may be submusted separately from the balance of the Annual Disclosure Report and later than the
Submission Date 1t such Audited Financial Statements are not available by the Submussion Date.
If the Port's fiscal year changes, the Port shall give notice of such change in the same manner as
notice 15 1o be given of the occurrence of an eveni listed tn subsection 13(¢) herewf, and if for any
fiscal year the Port does not furmish an Annual Disclosure Report to the NRMSIRs and to the
SID, if any, by the Submission Date, the Port shall send tc each NRMSIR and to the MSRB

noltice of s falure to furnish such report
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(2) Content of Annual Disclosure Reports  The Port's Annual

Disclosure Report shall contain or include by reference the following

(A)  Audied financial statements Audited financial statements,
except that if any audited financial statements are not available by the Submission Date, the
Annual Disclosure Report shall contain unaudited financial statements in a format simular to the
audited financial statements most recently prepared for the Port, and the Port’s audited financial
statements shall be filed in the same manner as the Annual Disclosure Report when and if they
become available

(B) Operating and Financial! information Updated versions of
the type of information contained in the final Official Statement, as follows

) Aggregate principal amount of PFC Bonds, Port
revenue bonds and subordinate lien revenue bonds outstanding and any change in the aggregate
princtpal amount of authonzed subordinate hen commescial paper (as shown on page C-3 under
the subheading "Finuncial Matters” of the final Official Statement,

(1)  Descniption and amount, 1f apphicable, of any
Addiional Pledged Revenue, pledged to the repayment of PFC Bonds,

{isi)  Any change in the expiration date, 1n the rate or in
the total amount of PFCs the Port 5s authonized to impose or to use, any change in exemptions
and any change from impose-only authonty to impose-and-use authority,

(v)  Historical Enplaned Passengers (e g, Table4 in
Appendix B), Projects to be Funded with PFC Revenue —Costs and Sources of Funds (e g,
Exhibit A-1 to Appendix B), Historical PFC Coliections (e g, Exhibit D to Appendix B),
Historical Application of PFC Revenue (¢ g, Exhibit D-1 to Appendix B); Annual PFC Debt
Service Coverage (e g, Exhibit E to Appendix BY; First Lien Suffictency Covenant Coverage
(e g, Exhibit Fto Appendix B),

(v»  Amounts received in AIP entutlement grants, in
discretionary grants and in Letter of Intent, discretionary and entitlement payments (as shown on
pages 26-27 of the final Official Statement tn an aggregate amount),

(vi)  Operating data of the type shown under Seattle-

Tacoma International Airport- General of the final Official Statement,
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{vi) Number of airline operations (as shown on page 34
of the final Official Statement),

(vin) Percentage of ongin and destination passengers and,
if and to the extent available, historical information of the type shown 1n the table entitled "1997
Seattle-Tacoma International Airport Domestic Passenger Omngin-Destination Patterns and
Airline Service Markets (and in Table 5 of Appendix B) but only to the extent such information
is provided to the Port by a third-party prior to the Submission Date, "Seattle-Tacoma
International Airport Annual Enplanements 1988-1997," "Seattle-Tacoina International Aurport
Enplanemcnt Market Share by Airline 1993-1997," Market Share of Enplaned Passengers (e g ,
Table 6 of Appendix B), Scheduled Departures by Airhne (e.g, Table 8 of Appendix B), and
Scheduled Intemational Service (e g, Table 9 of Appendix B),

(ix) The number of metric tons of enplaned and
deplaned cargo at the Airport each year, and

(x}  Relating to any change in the method of charging
for use of Awrport facilities,

(x1)  Relating to any change in the identity of the Port's
Treasurer,

(xi) If and to the extent that it was included in the final
Officsal Statement, the percentage of the Auport’s enplaned passengers who traveled to
destinations in Asia

Any or all of the items listed above may be included by specific reference to other
documents, including official statements of debt 15sues of the Port, or of any related entity, that
have been submitted to each of the NRMSIRs and the SID, if any, or to the SEC. If the
document included by reference 1s a final official statement, 1t must be available from the
Municipal Secunties Rulemaking Board The Port shall identify clearly each document so
included by reference
If not provided as part of the annual financial information discussed above, the Port shall

provide the Port's audited annual financial statements prepared i accordance with regulations
prescribed by the State auditor pursuant to the statute cited above (or any successor statutes)

when and if available to each then existing NRMSIR and the SID, if any.
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(¢)  Matertal Events The Port agrees to provide or cause to be provided, in a
tumely manner, to the SID, if any, and to each NRMSIR or to the MSRB notice of the occurrence
of any of the following events with respect to the Series 1998 Bonds, if matenal

. Principal and interest payment delinquencies,

Non-payment related defaults,

. Unscheduled draws on debt service reserves reflecting financial
difficultes,

. Unscheduled draws on credit enhancements reflecting financial
difficulties,

. Substitution of credit or hquidity providers, or their faiture to perform,

. Adverse tax opinons or events affecting the tax-exempt status of the

Sertes 1998 Bonds,
. Modifications to rights of owners,
. Optional, contingent or unscheduled Senes 1998 Bond calls other than
scheduled sinking fund redemptions for which notice 1s given pursuant to
Exchange Act Release 34-23856,
. Defeasances,
. Release, substitutton or salc of propernty secuning the repayment of the
Senes 1998 Bonds, and
. Rating changes
Solety for purposes of information, but without intending to modify this agreement, with
respect to the notice 1egarding property secuning the repayment of the Series 1998 Bonds, the
Port will state in 1ts Prelimmnary and Final Official Stazements that there 15 no propenty secuning
the repayment of the Sertes 1998 Bonds The Port shall p:emptly deteriune whether the events
described above are matenal
(d)  Notie Upon Falure 1o Provide Financal Data The Port agrees to
provide or cause to be provided, 1n a imely manner, to each NRMSIR or to the MSRB and to the
SID, if any, notice of its fajure i0 provids the annual! financial information descnbed n
subsection (b) above on or prior to the date set forth in subsection (b) above
(&)  Termunation/Modification  The Port's obligations to provide annual

financial information and notices of matenal events shall te.munate upon the legal defeasance (if
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notice of such defeasance is given as provided above) or payment 1n full of all of the Series 1998
Bonds This section, or any provision hereof, shall be null and void f the Port (1) obtains an
opinion of nationally recogmzed bond counsel to the effect that those portions of the Rule which
require this section, or any such provision, have been repealed retroactively or otherwise do not
apply to the Series 1998 Bonds, and (2} notifies each then existing NRMSIR and the SID, if any,
of such opinion and the cancellation of this section Notwithstanding any other provision of this
Senes Resolution, the Port may amend this Section 15 and any proviston of this Section 15 may
be waived. in accordance with the Rule
In the event of any amendment of or waiver of a provision of this Section 15, the Port

shall describe such amendment n the next Annual Disclosure Report, and shall include, as
applicable, a narrat:ve explanation of the reason for the amendment or waiver and 1ts impact on
the type (or in the case of a change of accounting principles, on ihe presentation) of financial
information or operating data betng presented by the Port  In addition, if the amendment relates
to the accounting principles to be followed 1n prepanng {inancial statements, (1) notice of such
change shall be given 1 the same manner as for a material event under Subsection (c), and
{n) the Annual Misclosure Report for the year in which the change 15 made shouid present a
comparison (in narrative form and also, if feasble, 1n quantitative form) between the financial
statements as prepared on the basis of the new accounting principles and those prepared on the
basis of the former accounting pninciples

() Registered Owner's and Beaeficial Qwners’' Remedies Under this Section.
A Registered Owner's and the Beneficial Owners’ night to enforce the provisions of this section
shall be hmited to a night to obtain speeific enforcement of the Port's obligations hersunder, and
any failure by the Port to comply with the provisions of this underiaking shall not be a Senies
Default

(g) Additienal Information Nothing in this Section 15 shall be deemed to
prevent the Port from disseminating any other information, using the means of dissermination set
forth 1n this Section 5 or any other means of communication, or nciuding any other infermation
in any Aanual Disciosure Report or notice of occurrence of a mateiial event, mn addition to that
which 1s required by this Section i5  1f the Port chooses to include any information 1n any
Annual Disclosure Report or notice of the occurrence of a material event in addition to that

specifically required by ihis Seciion 1S, the Port shall have no obiigauon under this Series
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Resolution to update such information or to include it in any future Annual Disclosure Report or

notice of occurrence of a matenal event

Section 16 Municipal Bond Insurance Policy, Provisions Relating to Municipal Bond

Insurer Section 16 Bond Insurance

(a) Sertes 1998A Bonds

(N Acceptance of Insurance In accordance with the offer of Underwnriters to
purchase the Series 1998A Bonds, the Port hereby approves the commitment of the Senes 1998A
Insurer to provide a bond nsurance policy guaranteemng the payment when due of prnincipal of
and interest on the Senes 1998A Bonds (the "Sernies 1998A Bond Insurance Policy”) The Port
further authonizes and directs all proper officers, agents, attomeys and employees of the Port to
cooperate with the Series 1998A Insurer in prepanng such additional agreements, certificates,
and other documentation on behalf of the Port as shall be necessary or advisable in providing for
the Series 1998A Bond Insurance Policy

(2) Payments Under the Series 1998A Bond Insurance Policy

(A) In the event that. on the second business day, and again on the
business day, prior to the payment date on the Series 1998A Bonds, the Registrar has not
recetved sufficient money to pay all pnnacipal of and interest on the Senies 1998A Bonds due on
the second following or following, as the case may be, busimess day, the Registrar shall
immediately notify the Insurer or its designee on the same business day by telephone or
telegraph, confirmed 1n wriiing by registered or certified rmail, of the amount of the deficiency.

(B) If the deficiency 1s made up in whole or in part prnior to or on the
payment date, the Registrar shall so notify the Senes 1998A insurer or its designee.

(C)  In addwion, 1f the Registrar has notice that any Registered Owner
of a Sertes 1998A Bond has been required to disgorge payments of principal or interest on the
Series 1998A Bonds to a trustee 1n bankruptey or creditors or others pursuant to a final judgment
by a court of competent junsdiction that such payment constitutes an avoidable preference to
such Registered Owner of a Series 1998A Bond within the meaning of any applicable
bankrupicy laws, ther the Registrar shall notity the Insuser or us designee of such fact by
telephone or teiegraphic notice, confirmed in writing by registered or ceritfied mail

{DY  The Registrar 1» hereby trrevocably designated, appointed, directed

and authorized 1o act as attorney-in-fact for owners of the Senies 1998 A Bonds as follows:
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(1) If and to the exient there 15 a deficiency 1in amounts
required to pay interest on the Series 1998 A Bonds, the Registrar shall (x) execute and deliver to
State Street Bank and Trust Company, N A, or 1ts successors under the Senies 1998A Bond
Insurance Policy (the "Series 1998A Insurance Paying Agent”}, in form satisfactory to the Senes
1998 A Insurance Paying Agent, an instrument appointing the Sertes 1998A Insurer as agent for
such owners 1n any legal procecding related to the payment of such interest and an asstgnment to
the Senes 1998A Insurer of the claims for interest to which such deficiency relates and which are
paid by the Senes 1998A Insurer, (y) receive as designee of the respective owners (and not as
Series 1998A Registrar) 1n accordance with the ienor of the Senes 1998A Bond Insurance Policy
payment from the Senes 1998A Insurance Paying Agent with respect to the claims for interest so
assigned, and (z) disburse the same to such respective owners, and

() If and to the extent of a defictency in amounts required to
pay principal of the Series 1998A Bonds, the Regastrar shall (1) execute and dehiver to the Senes
1998A Insurance Paying Agent 1 form satisfactory to the Series 1998A Insurance Paying Agent
an tnstrument appomting the Senes 1998A Insurer as agent for such owner in any legal
proceeding relating to the payment of such principal and an assignment to the Senes 1998A
Insurer of any of the Series 1998A Bonds surrendered to the Senes 1998A Insurance Paying
Agent of so much of the principal amount thereof as has not previously been paid or for which
moneys are not held by the Registrar and available for such payment (but such assignment shall
be dehivered only if payment from the Senes 1998A Insurance Paying Agent 1s received),
(n) recetve as designee of the respective owners (and not as Sernies 1998A Registrar) in
accordance with the tenor of the Series 1998A Bond Insurance Policy payment therefor trom the
Series 1998A Insurance Paying Agent, and (in) disburse the same to such owner

(E)  Payments with respect to claims for mterest on and pnacipal of
Series 1998A Bonds disbursed by the Registrar trom proceeds of the Series 1998A Bond
Insuraace Policy shall not be considered to discharge the obhigation of the Port with respect to
such Senes 1998 A Bonds, and the Series 1998A Insurer shall become the owner of such unpaid
Series 1998A Bonds and claums for the interest 1n accordance with the tenor of the assignment

made to 1t under the provisions of this subsection or otherwise
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(F)  Irrespective of whether any such assignment 15 executed and
dehvered, the Port and the Registrar hereby agree for the benefit of the Senes 1998A Insurer
that

() They recognize that to the extent the Series 1998A Insurer
makes payments, directly or indirectly (as by paying through the Registrar), on account of
principal of or interest on the Senes 1998A Bonds, the Series 1998A Insurer will be subrogated
to the nights of such Registered Owners to receive the amount of such principal and interest from
the Port, with interest thereon as provided and solely from the sources stated in this Series
Resolution and the Senes 1998A Bonds, and

(n)  They will accordingly pay to the Series 1998A Insurer the
amount of such pnncipal and interest (including principal and interest recovered under
subparagraph (11) of the furst paragraph of the Senes 1998A Bond Insurance Policy, which
poncipal and interest shall be deemed past due and not to have been paid), with interest thereon
as provided 1n this Senies Resolution and the Sertes 1998A Borids, but only from the sources and
in the manner provided herein for the payment of principal of and interest on the Senes 1998A
Bonds to owness, and will otherwise treat the Senes 1998A Insurer as the owner of such nghts to
the amount of such principal and interest

(3)  Rights of Serjes 1998A lnsurer

(A) In connes non with the 1ssuance of Fuiure First Lien PFC Bonds,
the Port shali deliver to the Sertes 1998A Insurer a copy of the disclosure document, if any,
circulated with respect to such Future First Lien PFC Bonds

(B)  The Sertes 1998A Insurer shall receive copies of the Port’s audited
financial statements and annual budget

(C) Copies of any amendments made 1o the documents executed 1n
connection with the 1ssuance of the Series 1998A Bonds which are consented to by the Sertes
1998A Insurer shall be sent to Standard & Poor's Ratings Services, a Division of The
McGraw-Hill Compames, Inc

(D)} The Senes 1998A Insurer shall receive notice of the resignation or
renawal of the Regisirar and the appmintment of a succeseor, other than the designated state fiscal

agent
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(E)  Any notices required to be given by any party under this Series
Resolution shalf also be given to the Sertes 1998A Insurer and sent by registered or certified mail
addressed to  MBIA Insurance Corporation, 113 King Street, Armonk, New York 10504,
Attention Surveitlance

(b Series 1998B Bonds

n Acceptance of Insurance In accordance with the offer of Underwnters tc

purchase the Senes 1998B Bonds, the Port hereby approves the commitment of the Senies 1998B
Insurer to provide a bond insurance policy guaranteeing the payment when due of prnincipal of
and tnterest on the Series 1998B Bonds (the "Senes 1998B Bond Insurance Policy”) The Port
further authonizes and directs all proper officers, agents, attorneys and employees of the Port to
cooperate with the Senes 1998B Insurer in preparing such additional agreements, certificates,
and other documentation on behalf of the Port as shall be necessary or advisable 1n providing for

the Senies 1998B Bond Insurance Policy,

(2)  Paymenis Under the Senes 19988 Bond Insurance Policy As long as the

Senes 1998B Boud Inwurance Policy shall be wn full force and effect, the Port agrees to comply
with the following provisions

(A) At lcast one day prior to any interest payment date, the Port will
determine whether there will be sufficient funds 1n the First Licn Bond Account to pay the
principal of or intercst on the Senes 1998B Bonds on such interest puyment date I the Port
determines that there will be insufficient funds 1in sech fund, 1t shall o notify the Series 1998B
Insurer  Such notice shall specify the amount of the anticipated deficiency, the Seres 1998B
Bonds 1o which such deficiency s applicable and whether such Sertes 19988 Bonds will be
deficient as to principal or interest, or both. if the Port has not <o notfied the Senes 1998B
tnsurer at leavt one day prior to an interest payment date, the Senes 1998B Insurer will make
payments of principal or iterest due on the Scnies 1998B Bonds on or before the first day next
following the date on which the Senes 1998B Insurer shail have received notice of nonpayment,

(B)  The Port shall, ufter giving notice to the Senes 1998B Insurer as
provided 1n (Aj above, make avalahle to the Serics (998D Insurer and, at the Series 1998B
Insurer’s direction, to the United States Trust Company of New York, as insurance trustee for the

Series 1998B Insurer or any successor mnsurance trustee {the "Series 1998B Insurance Trustee"),
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the registration books of the Port maintained by the Registrar, tf any, and all records relating to
the funds and accounts maintained under this Series Resolution

(C)  The Port shall provide the Series 1998B Insurer and the Senes
1998B Insurance Trustee with a list of Registered Owners of Sertes 1998B Bonds entitled to
recetve principal or interest payments from the Series 1998B Insurer under the terms of the
Series 1998B Bond Insurance Policy, and shall make arrangements with the Senes 1998B
Insurance Trustee (x) to mail checks or drafts to the registered owners of Senies 1998B Bonds
entitled 1o receive full or partial interest payments from the Senes 1998B Insurer and (y) to pay
principal upon Series 1998B Bonds surrendered to the Insurance Trustee by the registered
owners of Senies 1998B Bonds entitled to receive fuil or partial pnncipal payments from the
Senes 1998B Insurer

(D)  The Port shall, at the ume 1t provides notice to the Series 1998B
Insurer pursuant to (A) above, notify registered owners of Senies 19988 Bonds entitled to receive
the payment of pnncipal or interest thereon from the Senes 1998B Insurer (1) as to the fact of
such entitlement, (it) that the Scries 1998B Insurer will remit to them all or a part of the interest
payments next coming due upon proof trom the Registered Owner of a Series 19988 Bond of
entitlement to interest payments and delivery to the Insurance Trustee, m form satisfuctory to the
Series 1998B Insurance Trustee, of an appropriate assignment of the registered owner's righi o
payment, (i) that should they be entitled to recetve full payment of principal from the Senes
1998B Insurer, they must surrender thewr Series 1998B Bonds (along with an appropnate
instrument of assignment 1n form satsfactory to the Insurance Trustee to permit ownership of
such Series 1998B Bonds 1o be registered in the name of the Senes 1998B Insurer) for payment
to the Series 19988 Insurance Trustee, and (1v) that should they be entitled to receive partial
payment of principal from the Series 1998B Insurer, they must surrender their Senes 19988
Bonds for payment thereon first to the Registrar who shall note on such Series 1998B Bonds the
portion of the principal piuud by the Registrar, and then, along with an appropriate instrument of
assignment 1in form satisfactory to the Senes 1998B Insurance Trustee, to the Senes 1998B
Insurance Trustee, winch will then pay the unpard portion of principal

(E) In the event that the Registrar has notice that any payment of
principal of or interest on a Senes 1998B Bond which has become due for payment and which 1s

made 1o a Registered Owner of a Series 1998B Bond by or on behalf of the Port has been
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deemed a preferential transfer and theretofore recovered from 1its registered owner pursuant to
the United States Bankruptcy Code by a trustee in bankruptcy in accordance with the final,
nonappealable order of a court having competent junsdiction, the Registrar shall, at the time the
Series 1998B Insurer 1s notified pursuant to (A) above, notuify all registered owners that in the
event that any registered owner's payment 1s so recovered, such registered owner will be entitled
to payment from the Senies 1998B Insurer to the extent of such recovery 1if sufficient funds are
not otherwise available, and the Registrar shall furmish to the Senies 1998B Insurer 1ts records
evidencing the payments of principal of and interest on the Series 1998B Bonds which have been
made by the Registrar, and subsequently recovered from registered owners and the dates on
which such payments were made
(F) In addition to those nights granted the Series 1998B Insurer under

this Series Resolution, the Senes 19988 Insurer shall, to the extent it makes payment of prnincipal
of or interest on Senies 1998B Bonds, becore subrogated to the nghts of the recipients of such
payments 1n accordance with the terms of the Semes 19988 Bond Insurance Policy, and to
evidence such subrogation (1) 1n the case of subrogation as to claums for past due interest, the
Registrar shall note the Series 1998B Insurer's nights as subrogee on the registration books of the
Port maintained by the Regsstrar upon receipt {ror the Series 1998B Insurer of proof of the
payment of interest thereon to the registered owners of the Senies 1998B Bonds, and (u) in the
case of subrogatton as to claumns for past due principal, the Registrar shall note the Senes 1998B
Insurer’s nghts as subrogee on the regisiration books of the Port maintained by the Registrar
upon surrender of the Series 19988 Bonds by the registered owners thereof together with proof
of the payment of principal thereof

(3) Consent of the Senjes 1998B Insurgr  Any provision of this Senes
Resclution expressly and specifically recogmizing or granting rights tn or to the Senies 1998B
Insurer may not be amended 1n any manner which affects the nghts of the Senes 19988 Insurer
hereunder without the prior wnitten consent of the Sertes 1998B Insurer

(4) Consent of the Sertes 19988 [nsurer i Additton to Copnsent of Series
1998B Regisiered Owners  Unless otherwise provided in this section, the Senes 19988 Insurer's
consent shall be required in addition to bondholder consent, when required, for the following
purposes (1) execution and dehvery of any amendment, supplement or change to or

modificaion of this Series Resolution, (1) removal of the Registrar and selection and
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appointment of any successor Registrar (other than the designated State fiscal agent), and
(111) any nstiation or approval of any action not descnibed in (1) or (1) above which requires
bondholder consent of Registered Owners of Senies 19988 Bonds

(5) Consent of the Series 1998B Insurer in the Event of Insolvency Any
reorgamization or hquidation plan with respect to the Port must be acceptable to the Senes 1998B
Insurer In the event of any reorgantzation or liquitdation, the Series 1998B Insurer shall have the
right to vote on behalf of all Registered Owners of Series 1998B Bonds who hold Ambac
Assurance Corporation-insured bonds absent a default by the Senies 1998B Insurer under the
Series 1998B Bond Insurance Policy

(6  Consent of the Series 19988 _Insurer Upon Default Anythmng m this
Series Resolution to the contrary notwithstanding, upon the occurrence and contmuance of a
Default, the Senies 1998B Insurer shall be deemed to be a Registered Owner of the Series 1998B
Bonds 1t msures for purposes of enforcement of all nights and remedies granted to the Registered
Owner of Senes 1998B Bonds for the benefit of such Registered Owners under this Senes
Resolution

(7Y The Senes 1998B Insurer as Third Party Beneficiary To the extent that

this Sentes Reeolution confers upon or gives or grants to the Senic. 1998B Insurer any night,
remedy or claim under or by reason of this Series Resclution, the Series 1998B Insurer 1s hereby
exphicitly recagmzed as bemng a third-party beneficiary hereunder and may enforce any such
nght, remedy or ciam conferred, given or granted hereunder

(8)  Parties Interested Herein Nothing 1n this Section expressed or tmplied 1s
intended or shatl be construzd to confer upon, or to give or grant 1o, uny person or entity, other
than the Port, the Senes 1998B Insurer or the Registrar, and the Registered Owners of the Senes
1998B Bonds, any right, remedy or clatm under or by reason of this Senies Resolution or any
covenant, condition or stipulation hereof, and all covenants, stipulations, promises or agreements
m this Series Resolution conmtained by and on behalf of the Port shall be for the sole and
exclusive benefit of the Port, the Sertes 1998B Insurer, the Registrar, and the Registered Owners
of the Series 1998B Bonds

(%) Right G98B Insurer. While the Series 19988 Bond lasurance
Policy 1s 1n effect, the Port shall furmish to the Series 1998B Insurer (io the altention of the

Surveillance Department, unless otherwise indicated).
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(A) as soon as practicable after the filing thereof, a copy of any
financial statement of the Port and a copy of any audit and annual report of the Port,
(B)  a copy of any notice to be given to the Registered Owners of the
Series 1998B Bonds, including, without hmitation, notice of any redemption of or defeasance of
Series 1998B Bonds, and any certificate rendered pursuant to this Series Resolution relating to
the secunty for the Series 1998B Bonds, and
{C) such additionai information the Senes 1998B Insurer may
reasonably request
(10)  The Port shall notify the Senies 1998B Insurer of any failure of the Port to
provide relevant notices or certificates
(11) The Port will permit the Series 1998B Insurer to discuss the affairs,
finances and accounts of the Port or any information the Series 1998B Insurer may reasonably
request regarding the secunty for the Sentes 1998B Bonds with appropniate officers of the Port.
The Port will permat the Sernies 1998B Insurer to have access to and to make copies of all books
and records relating to the Series 1998B Bonds at any reascnable time,
(12) The Senes 1998B Insurer shall have the nght to direct an accounting at the
Port's expense, and the Port's failure te comply with such direction within 30 days after receipt of
wntien notice at the direction from the Stnes 1598B Insurer shall be deemed a default
hereunder, provided, however, that if compliance cannot occur within such period, then such
period will be extended so long as comphance 1s begun within such period and dihigently
pursued, but only 1f such extension would not matenally adversely affect the interests of any
registered owner of the Senes 19988 Bonds
(13) Notwithstanding any other provision of this Sertes Resolution, the Port
shall immediately noufy the Series 1998B Insurer (f at any time there are insufficient money to
make any payments of pnincipal and/or mterest as required
Section 17 Sgverabibity If any one or more of the covenants or agreements provided
in this Senies Revolutton to be performed on the part of the Port shall be declared by any ceurt of
competent junsdiction (o be contrary to taw, then such covenant or covenants, agreement or
agreements, shall be null and void and shall be deemed separable from the remaining covenants
and agreements in this Senies Resolution and shall 1n no way affect the validity of the other

provisions of this Series Resolution or of any First Lien PFC Bonds,
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Section 18.  Effective Date. This Series Resolution shall be effective immedately
upon 1is adoption

ADOPTED by the Port Commussion of the Port of Seattle at a special meeting thereof,
held this /éii?day of JE// y , 1998, and duly authenticated in open session by the

signatures of the commussioners voting in favor thereof and the seal of the commission duly

affixed

PORT OF SEATTLE, WASHINGTON

Commissioners
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CERTIFICATE

I, the undersigned, Secretary of the Port Commission (the “Commssion”) of the Port of
Seattle, Washington (the “Port”), DO HEREBY CERTIFY-

1 That the attached resolution num , a8 amended (the “Resolution™), is a
true and correct copy of a resolution of the Port, as finally adopted at a meeting of the
Commussion held on the l_ﬁday of _ﬂiy_, 1998, and duly recorded in my office.

2 That said meeting was duly convened and held in all respects in accordance with
law, and to the exteni required by law, due and proper notice of such meeting was given; that a
quorum of the Commussion was present throughout the meeting and a legally sufficient number
ot members of the Commussion voted in the proper manner for the adoption of said Resolution;
that all other requirements and proceedings incident to the proper adopiion of said Resolution
have been duly fulfilled, carmed out and otherwise observed, and that | am authorized to execute
this certificate.

IN WITNESS WHEREOF, | have hereunio set my hand and affixed the official sesal of

the Port thls/y_é day of JZI/ )(

PALMMACIANF P [




