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RESOLUTIONNO. 3155, AS AMEWED 

A RESOLUTION of the Port Commission of the Port of Seattle, Washington, 
authorizing the sale and issuance of Revenue and Revenue Refunding 
Bonds, Series 1994A, Series 1994B and Series 1994C of the Port in the 
principal amounts of $27,135,000, $50,000,000 and $5 1,755,000, 
respectively for the purpose of refunding certain outstanding senior lien and 
junior lien revenue bonds of the Port and paying the costs of additional 
capital facilities; fixing the date, forms, terms, and maturities for each such 
series; and authorizing the approval of interest rates and sale of such bonds. 

WHEREAS, the Port of Seattle (the "Port"), a municipal corporauon of the State of 

Washington, owns and operates Seattle-Tacoma International Airport and a system of marine 

terminals and properties; and 

WHEREAS, the Port has issued and there are currently outstanding the following series of 

senior lien revenue bonds: 
Currently 

Resolution Date of Original Outstanding Final 
Number Issue Principal Amt. (212194) Maturity Dates 

2397 Nov. 1, 1971 $22,300,000 $11,070,000 Nov. 1, 2001 
2764 July 1, 1979 55,000,000 40,150,COO July 1,2009 
2983 Dec. 1, 1985 40,800,000 28,020,000 Dec. 1,2001 

(which 1971 Senior Lien Bonds, 1979 Senior; Lien Bonds and 1985 Senior Lien Bonds are 

collectively referred to as the "Senior Lien Bonds"); and 

WHEREAS, the 1971 Senior Lien Bonds mature on November 1 of the following years in 

the following principal amounts: 

Bond Nos. Maturity Years 
2247-2463 1994 
2164-2696 1995 
2697-2945 l996 
2946-32 12 1997 
32 13-3498 1998 
3499-3802 1999 
3803-412 1 2000 
4 122-4460 200 1 

Principal Amounts 
$1,085,000 

1,165,000 
3,245,000 
1,.335,000 
1,430,000 
1,520,000 
1,595,000 
1,695,000 

Interest Rates 
5.50% 
5.50 
5.60 
5.60 
5.60 
5.60 
4.00 
4.00 

; and 

WHEREAS, Ordinance No. 2397 authorizes the defeasance and redemption of all or any 

portion of the outstanding 1971 Senior Lien Bonds at a price of par on May 1, 1994 (hereinafter 

defined as the " 197 1 Senior Lien Refunded Bonds"); and 

WHEREAS, the 1979 Senior Lien Bonds mature on July 1 of the following years in the 

following principal amounts: 



Bond Nos. 
297 1-3 170 
3 17 1-3370 
3 3 7 1-36 10 
361 1-3890 
389 1-4240 
424 1-4650 
4651-4970 
497 1-5520 
552 1-6070 
607 1-6680 
668 1-7330 
7331-8030 
803 1-8780 
8781-9530 
953 1-10280 
10281-11000 

Maturity Years - 
1994 
1995 
1996 
1997 
1998 
1999 
2000 
2001 
20G2 
2003 
2004 
2005 
2006 
2007 
2008 
2009 

Principal Amounts 
$1,000,000 

1,000,000 
1,200,000 
1,400,000 
1,750,000 
2,050,000 
1,600,000 
2,750,000 
2,750,000 
3,050,000 
3,250,000 
3,500,000 
3,750,000 
3,750,000 
3,750,000 
3,600,000 

Interest Rates 
6.00% 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.10 
6.10 
6.20 
6.25 
6.30 
6.30 
6.40 
6.40 
6.50 

; and 

WHEREAS, Resolution No, 2764 authorizes the defeasance and redemption of all or any 

portion of the outstanding 1979 Senior Lien Bonds maturing on and after July 1, 1995 

(hereinafter defined as the "1979 Senior Lien Rehnded Bonds") at a price of 102.5% of par on 

July 1, 1994; and 

WHEREAS, the Port has authorized the issuance of revenue bonds in one or more series 

pursuant to Resolution No. 3059, as amended, adopted on February2, 1990 (the "Master 

Resolution"); and 

WHEREAS, the Port has issued and currently has outstanding eight series of  revenue 

bonds pursuant to the Master Resolution, as follows: 

Resolution 
Number 

3060 
3060 
3060 
3111 
3111 
3 120 
3 120 
3 160 

Date of 
Issue 

2/1/90 
21 1 190 
2/1/90 
4/1/92 
4/1/92 
2/1/93 
2/1/93 

12/1/93 

Original 
Principal Amt. 

(A) $ 66,240,492.05 
(B) 59,969,771.35 
(C) 24,805,000.00 
(A) 25,450,000.00 
(B) 115,440,000.00 
(A) 21,655,000.00 
(B) 60,750,000.00 

21,170,000.00 

Currently 
Outstanding 

(213194) 

$ 64,945,492.05 
58,794,771.35 
20,535,000.00 
24,500,000.00 

1 11,200,000.00 
2 1,655,000.00 
55,335,000.00 
21,170,000.00 

Final 
Maturity Dates - 

12/1/14 
12/1/14 
12/1/05 
11/1/17 
11/1/17 
4/1/00 

11/1/01 
1/1/99 

(the "Outstanding Bonds"); and 

WHEREAS, the 1990A Current Interest Bonds (hereinafter defined) mature on 

December 1 of the following years in the following principal amwmts: 
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Maturity Years Principal Amounts biterest Rates 
~ 

1994 $390.000 6.30% 
1995 415,000 6.30 
1996 445,000 6.50 
1997 475,000 6.60 
1998 500,000 6.70 
1999 535,000 6.80 
2000 575,000 6.90 

2003 17,635 7.20 

2009 12,555 7.40 

201 1 10,375 7.50 

2014 18,420 6.00 

; and 

WHEREAS, Resolution No. 3060 authorizes the defeasance and redemption of all or any 

portion of the Outstanding 1990A Current Interest Bonds maturing on December 1, 2009 and 

December 1, 201 1 on December 1, 2000 at a price of 102% of par (hereinafter to be defined as 

the “1990A Refunded Bonds”); and 

WHEREAS, the Port Commission has received and reviewed a plan to refund the 1971 

Refunded Senior Lien Bonds, the 1979 Senior Lien Refunded Bonds and the 1990A Refunded 

Bonds (collectively, the “Rehnded Bonds”); and 

WHEREAS, the net interest rate borne by each series of the Rehnded Bonds is higher 

than the net interest rate which would be borne by rehnding bonds if sold on this date; and 

WHEREAS, the bonds authorized under the Master Resolution, including the Outstanding 

Bonds, are payable from Net Revenues (as such term is defined in the Master Resolution) and 

have a lien subordinate to the lien of the Senior Lien Bonds; and 

WHEREAS, the facilities of the Port are in need of expansion and improvement within the 

terms of the Port‘s comprehensive scheme of harbor area improvements; and 

WHEREAS, the Port is authorized by RCW chs. 39.46 and 53.40 to issue revenue bonds 

without a vote of the electors; and. 

WHEREAS, it is now deemed necessary that three series of bonds be issued under 

authority of the Master Resolution to rehnd the Refunded Bonds and pay a portion of the costs 

of said improvements; and 

WHEREAS, the Port Commission has held a public hearing on the issuance of such bonds 

as required by Section 147(f) of the Internal Revenue Code of 1386, as amended (the. “Code”); 

and 

WHEREAS, it is necessary that the date, form, terms and maturities of such series of 

bonds be fixed; and 
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WHEREAS, it is deemed necessary and desirable that such series of bonds be sold 

pursuant to negotiated sale as herein provided; 

NOW, THEREFORE, BE IT RESOLVED BY THE PORT COMMISSKJN OF THE 

PORT OF SEATTLE, WASHINGTON, as follows: 

Definitions. Unless otherwise defined herein, the terms used in this Series 

Resolution, including the preamble hereto, which are defined in the Master Resolution shall have 

the meanings set forth in the Master Resolution. In addition, the following terms shall have the 

following meanings in this Series Resolution: 

Section 1. 

"Acauired Obligations" means the investments now or hereafter acquired by the Port to 

effect the rehnding of the Rehnded Bonds. 

"Bond Purchase Contracts" means the Bond Purchase Contracts dated this date among the 

Port and the Underwriters. 

"Bond Year" means each one-year period that ends on the date selected by the Port. The 

first and last Bond Years may be short periods. If no day is selected by the Port before the earlier 

of the final maturity date of the Bonds or the date that is five years after the date of issuance of 

the Bonds, Bond Years end on each anniversary of the date of issue and on the final maturity date 

of the Bonds. 

"Code" means the Internal Revenue Code of 1986, as amended, and shall include all 

applicable regulations and rulings relating thereto. 

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

computations. 

"Computation Period" means the period between Computation Dates. 

"Construction Fund-Southwest Harbor Pro-iect" means the account by that name 

maintained in the office of the Treasurer for the purpose of holding a portion of the proceeds of 

the Series 1994B Bonds to be used for the Project. 

To-Paying Agents" means the Registrar appointed for purposes of paying the principal of 

and interest on the Series 1994 Bonds. 

"Default" has the meaning given such term in Section 16 of this Series Resolution. 

"Discharge" occurs on the date that all amounts due under the terms of the Series 1994B 

Bonds are actually and unconditionally due if cash is available at the place of payment and no 

interest accrues with respect to the Series 1994B Bonds after such date. 

"DTC" means The Depository Trust Company, New York, New York, a limited purpose 

trust company organized under the laws of the State of New York, as depository for the Series 

1994 Bonds pursuant to Section 6 hereof 

"Escrow Agent" means Seattle-First National Bank, Seattle, Washington, 
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"Escrow Aweement" means the Escrow Deposit Agreement dated as of the date of the 

closings and delivery of the Series 1994A Bonds and the Series 1994C Bonds, respectively, 

between the Port and the Escrow Agent, substantially in the form attached hereto as Exhibit A, 

attached hereto and incorporated by this reference. 

"Future Parity Bonds" means those revenue bonds or other revenue obligations which will 

be issued by the Port in the hture as Parity Bonds. 

"Government Obligations" - has the meaning given such term in RCW ch 39.53, as now or 

hereafter amended. 

" m r "  means Municipal Bond Investors Assurance Corporation, the company issuing 

the Surety Bonds. 

"Letter of Reoresentations" means a letter of representations from the Registrar and the 

Port to DTC, in substantially the form of Exhibit B attached hereto and made a part hereof by this 

reference. 

"Net Proceeds," when used with reference to the Series 1990A Bonds, means the face 

amount of the Series 1990A Bonds, plus accrued interest and original issue premium, if any, and 

less original issue discount. 

"1971 Senior Lien Bond Resolution" means Resolution No. 2397 of the Port Commission 

adopted on October 12, 197 1 .  

"1971 Senior Lien Bonds" means the Port of Seattle Revenue Bonds, 1971-C issued 

pursuant to the 1971 Senior Lien Bond Resolution and further identified in the recitals to this 

Series Resolution. 

"1971 Senior Lien Refunded Bonds" means the 1971 Senior Lien Bonds maturing on and 

after November I ,  1994. 

"1979 Senior Lien Bond Resolution" means Resolution No. 2764 of the Port Commission, 

adopted on June 26, 1979. 

"1979 Senior Lien Bonds" means the Port of Seattle Revenue Bonds, 1979, issued 

pursuant to the 1979 Senior Lien Bond Resolution and further identified in the recitals to this 

Series Resolution. 

"1979 Senior Lien Refunded Bonds" means the 1979 Senior Lien Bonds maturing on and 

after July 1, 1995. 

"1990 Series Resolution" means Resolution No. 3160, as amended, of the Port 

Commission, adopted on February 2, 1990. 

"1990A Current Interest Bonds" means the Port of Seattle Revenue Bonds, 19904 issued 

pursuant to the Master Resolution and the 1990 Series Resolution and identified therein as the 

"Series 1990A Current Interest Bonds." The remaining Outstanding 1990A Current Interest 

Bonds are identified in the recitals to this Series Resolution. 
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"1990A Refunded Bonds" means the 1990A Current Interest Bonds maturing on 

December I ,  2009 and December 1,201 1. 

"Outstanding Bonds" means the port's Revenue Bonds, Series 19904 Revenue Bonds, 

Series 1990B and Revenue Bonds, Series 1990C, issued pursuant to Resolution NO. 3060, as 

amended; the Revenue Bonds, Series 199249 and Series 1992B, issued pursuant to Resolution 

No. 3 11 1, as amended; the Revenue Refunding Bonds, Series 1993A and Series 1993B, issued 

pursuant to the 1990 Series Resolution; the Revenue Refunding Bonds, Series 1993C, issued 

pursuant to Resolution No. 3 160 and as further described in the recitals to this Series Resolution. 

"Pavments" mean: 

(a) 

(b) 

Amounts actually or constructively paid to acquire an investment. 

In the case of an investment that is first allocated to the Series !994B Bonds or 

becomes subject to a rebate requirement on a date after it is actually acquired, the value of the 

investment at the beginning of the Computation Period. 

(c) In the case of an investment that was allocated to the Series 3994B Bonds at the 

end of the preceding Computation Pzriod, the value of that investment at the beginning of the 

Computation Period. 

(d) On the last day of each Bond Year during which there are amounts allocated to the 

Series 1994B Bonds and subject to the rebate requirements, and on the final maturity date of the 

Series 1994B Bonds, a computation credit of $1,000. 

(e) Any Yield Reduction Payments. 

"Private Person" means any natural person engaged in a trade or business or any trust, 

estate, partnership, association, company or corporation 

"Private Person Use" means the use of property in a trade or business by a private person 

if such use is other than as a member of the general public. Private Person Use includes 

ownership of the property by the private person as well as other arrangements that transfer to the 

private person the actual or beneficial use of the property (such as a lease, management or 

incentive payment contract or other special arrangement) in such a manner as to set the private 

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 is 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 is not treated as Private Person Use if such 

use is incidental to the governmental uses of property, the property is made available for such use 

by all such community groups on an equal basis and such community groups are charged only a 

- de minimis fee to cover custodial expenses. 

'I&$&' has the meaning given such term in Section 2(b) of this Series Resolution. 
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"Oualified Insurance" means any non-cancellable municipal bond insurance policy or 

surety bond issued by any insurance company licensed to conduct an insurance business in any 

state of the United States (or by a service corporation acting on behalf of one or more such 

insurance companies) (i) which insurance company or companies, as of the time of issuance of 

such policy or surety bond, are rated in one of the two highest Rating Categories by one or more 

of the Rating Agencies for unsecured debt or insurance underwriting or claims paying ability or 

(ii) by issuing its policies causes obligations insured thereby to be rated in one of the two highest 

Rating Categories. 

"Qualified Letter of Credit" means any irrevocable letter of credit issued by a financial 

institution, which institution maintains an office, agency or branch in the United States and as of 

the time of issuance of such letter of credit, is rated in one of the two highest Rating Categories 

by one or more of the Rating Agencies. 

"Rating Category" means the generic rating categories of the Rating Agency, without 

regard to any refinement or gradation of such rating category by a numerical modifier or 

otherwise. 

'I- means the amount computed from time to time pursuant to 

Section 12(b) of this Series Resolution. 

"Rebate ComDutation Certificate" means the certificate executed by the Port setting forth 

the methodology for computation of Rebatable Arbitrage. 

"Receipts" mean: 

(a) Amounts actually or constructively received with respect to an investment such as 

earnings and return of principal. 

(b) In the case of an investment that ceases to be allocated to the Series 1994B Bonds 

before its disposition or redemption date, the value of that investment on the date it ceases to be 

allocated to the Series 1994B Bonds. 

(c) In the case of an investment that is held at the end of any Computation Period, the 

value of that investment at the end of the Computation Period. 

"Rehnded Bond Resolutions" means, collectively, the 197 1 Senior Lien Bond Resolution, 

the 1979 Senior Lien Bond Resolution and the 1990A Series Resolution. 

"Rehnded Bonds" means, collectively, the 1971 Senior Lien Rehnded Bonds, the 1979 

Senior Lien Refimded Bonds and the 1990A Refimded Bonds. 

"Rehnding Account. 1971" means the account by that name established within the Senior 

Lien Bond Fund pursuant to Section 9 of this Series Resolution. 

"Rehnding Account. 1979" means the account by that name established within the Senior 

Lien Bond Fund pursuant to Section 9 of this Series Resolution. 
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"Refunding Account. 1990A" means the account by that name established within the 

Series 1990 Bond Fund pursuant to Section 9 of this Series Resolution. 

"Refunding Plan" means the plan for the refunding of the Refunded Bonds set forth in 

Section 2 of this Series Resolution. 

"Repistered Owner" means the person named as the registered owner of a Series 1994 

Bond in the Bond Register. 

"Registrar" means, collectively, the fiscal agency of the State of Washington in Seattle, 

Washington, and New York, New York, appointed by this Series Resolution for the purposes of 

registering and authenticating the Series 1994 Bonds, maintaining the Bond Register, and 

effecting transfer of ownership ofthe Series 1994 Bonds. 

"Senior Lien Bond Fund" means the Port of Seattle Revenue Bond Redemption Fund 

established by Resolution No. 2143 of the Port Commission. 

"Series 1990 Bond Fund" means the Port of Seattle Revenue Bond Fund, Series 1990 

created in the office of the Treasurer of the Port by Section 7(a) of the 1990 Series Resolution. 

"Series 1994 Bonds" means, collectively, the Series 1994A Bonds, the Series 1994B 

Bonds and the Series 1994C Bonds and, individually, a Bond of any of the foregoing Series. 

"Series 1994A Bond Fund" means the Port of Seattle Revenue Bond Fund, Series 1994A 

created in the office of the Treasurer of the Port by Section 7(a) of this Series Resolution. 

"Series 1994B Bond Fund" means the Port of Seattle Revenue Bond Fund, Series 1994B 

created in the office of the Treasurer of the Port by Section 7(b) of this Series Resolution. 

"Series 1994C Bond Fund" means the Port of Seattle Revenue Bond Fund, Series 1994C 

created in the office of the Treasurer of the Port by Section 7(c) of this Series Resolution. 

"Series 1994A Debt Service Account" means the account of that name created in the 

Series 1994A Bond Fund by Section 7(a)(i) of this Series Resolution. 

"Series 1994B Debt Service Account" means the account of that name created in the 

Series 1994B Bond Fund by Section 7(b)(i) of this Series Resolution. 

"Series 1994C Debt Service Account" means the account of that name created in the 

Series 1994C Bond Fund by Section 7(c)(i) ofthis Series Resolution. 

"Series 1994A Reserve Account" means the account of that name created in the Series 

1994A Bond Fund by Section 7(a)(ii) of this Series Resolution. 

"Series 1994B Reserve Account'' means the account of that name created in the Series 

1994B Bond Fund by Section 7(b)(ii) of this Series Resolution. 

"Series 1994C Reserve Account" means the account of that name created in the Series 

1994C Bond Fund by Section 7(c)(ii) of this Series Resolution. 

"Series 1994A Reserve Account Requirement" means the lesser of (i) $2,713,500 or 

(ii) Maximum Annual Debt Service with respect to the Series 1994A Bonds. 
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"Series 1994B Reserve Account Reauirement" means the lesser of (i) $3,809,104 or 

(ii) Maximum Annual Debt Service with respect to the Series 1994B Bonds. 

"Series 1994C Reserve Account Requirement" means the lesser of (i) %5,175,500 or 

(ii) Maximum Annual Debt Service with respect to the Series 1994C Bonds. 

"Series 1994A Bonds" means the Port of Seattle, Washington, Revenue Refunding Bonds, 

Series 19944 authorized to be issued by Section 3 of this Series Resolution. 

"Series 1994B Bonds" means the Port of Seattle, Washington, Revenue Bonds, Series 

1994B, authorized to be issued by Section 3 of this Series Resolution. 

"Series 1994C Bonds" means the Port of Seattle, Washington, Revenue Refunding Bonds, 

Series 1994C, authorized to be issued by Section 3 of this Series Resolution. 

"Suretv Bond Apeement" means the Agreement between the Port and the Insurer with 

respect to each Surety Bond. 

"Suretv Bonds" means the surety bond issued by the Insurer on the dates of issuance and 

delivery of each series of the Series 1994 Bonds for the purpose of satisfying the Series 1994A 

Reserve Account Requirement, the Series 1994B Reserve Fund Requirement and/or the Series 

1994C Reserve Fund Requirement, respectively. 

"Underwriters" means, collectively, Lehman Brothers Inc., Goldman, Sachs & Co., 

PaineWebber Incorporated, M.R. Beal & Company and Artemis Capital Group, Inc. 

Section 2. Plan of Finance. 

(a) Refunding Plan. The Port hereby determines that substantial savings will be 

realized by the refunding of the Refunded Bonds. To accomplish the refunding as set forth in 

Sections 9 and 10 hereof, the Port shall enter into escrow agreements (each, an "Escrow 

Agreement") with the Escrow Agent and shall issue Parity Bonds, as provided in the Master 

Resolution. 

As provided in Section 10 of this Series Resolution: (i) a portion of the proceeds of the 

Series 1994A Bonds shall be deposited in the Refunding Account, 1990A (hereinafter authorized 

to be created) and shall be used to purchase certain Acquired Obligations specified in an Escrow 

Agreement; and (ii) a portion of the proceeds of the Series 1994C Bonds shall be deposited in the 

Rehnding Account, 1971 and the Refunding Account, 1979 (each such account being hereinafter 

authorized to be created) and shall be used to purchase certain Acquired Obligations specified in 

the Escrow Agreements for the Series 1994A Bonds and the Series 1994C Bonds, respectively. 

The Acquired Obligations held in the respective Refunding Accounts shall be sufficient to make 

the payments described in Section 9 of this Series Resolution. 

Authorization of ProiectlCosts. The Port intends to undertake the Southwest 

Harbor Development Project to construct, acquire and install the improvements required to be 

provided to Port properties pursuant to the terms of its lease with Eagle Marine Service (the 

@) 
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''Project''). The total cost of the Project is hereby estimated to be $210,000,000. The Costs of 

the Project are expected to be paid in part with the proceeds of the Series 1994B Bonds 

hereinafter authorized and the remaining Costs shall be paid From the proceeds of limited tax 

general obligation bonds of the Port and other Port funds. 

Section 3. -and Details. 

(a) Series 1994A Bonds. The Port shall issue the Series 1994A Bonds in the principal 

amount of $27,135,000 for the purpose of advance refunding the 1990A Refunded Bonds and 

paying costs incidental to the foregoing and to the issuance of the Series 1994A Bonds. The 

Series 1994A Bonds shall be designated as "Port of Seattle, Washington, Revenue Refunding 

Bonds, Series 19944" 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 February 1, 1994, shall be in the denomination of $5,000 

each or any integral multiple of $5,000, provided that no Series 1994A Bond shall represent more 

than one maturity, shall bear interest from Febrwy 1, 1994 until the Series 1994A Bond bearing 

such interest has been paid or its payment duly provided for, payable on June 1, 1994, and 

semiannually on the first days of each December and June thereafter, and shall mature on 

December 1 of the following years in the following amounts and bear interest at the following 

rates per annum: 

Maturity Years 
mecember 1) 

1994 
1995 
1996 
1997 
1998 
1999 
2000 
2001 
2002 
2003 
2004 
2005 
2006 
2007 
2008 
2009 
2010 
201 1 

Princioal Amounts 

$ 535,000 
225,000 
235,000 
2 4 0,O 0 0 
250,000 
260,000 
270,000 
280,000 
290,000 
305,000 

1,980,000 
2,050,000 
2,140,000 
2,350,000 
2,590,000 
2,780,000 
5,050,000 
5,305,000 

Interest Rates 

3.00% 
3.00 
3.30 
3.50 
3.75 
3.80 
4.00 
4.25 
4.30 
4.40 
4.50 
4.60 
4.70 
4.80 
4.90 
5.00 
5.00 
5.00 

The Series 1994A Bonds are not general obligations of the Port, and no tax revenues of 

the Port may be used to pay the principal of and interest on the Series 1994A Bonds, 

(c) Series 1994B Bonds. The Port shall issue the Series 1994B Bonds in the principal 

amount of $50,000,000 for the purpose of part of the costs of the Project and paying costs 

incidental to the foregoing and to the issuance of the Series 1994B Bonds. The Series 1994B 
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Bonds shall be designated as "Port of Seattle, Washington, Revenue Bonds, Series 1994B," 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 February 1, 1994, shall be in the denomination of $5,000 each or any integral 

multiple of $5,000, provided that no Series 1994B Bond shall represent more than one maturity, 

shall bear interest from February 1, 1994 until the Series 1994B Bond bearing such interest has 

been paid or its payment duly provided for, payable on November 1, 1994, and semiannually on 

the first days of each May and November thereafter, and shall mature on May 1 of the following 

years in the following amounts and bear interest at the following rates per annum: 

Maturity Years 

1998 
1999 
2000 
2001 
2002 
2003 
2004 
2005 
2006 
2007 
2008 
2009 
2010 
201 I 
2012 

w 

2017 

2019 

Principal Amounts 

S 1,315,000 
1,370,000 
1,430,000 
1,495,000 
1,560,000 
1,635,000 
1,7 10,000 
1,795,000 
1,885,000 
1,980,000 
2,085,000 
2,190,000 
2,305,000 
2,430,000 
2,560,000 

15,035,000 

7,220,000 

Interest Rates 

4.000% 
4.125 
4.300 
4.400 
4.500 
4.600 
4.700 
4.800 
4.900 
5.000 
5.100 
5.100 
5.200 
5.250 
5.250 

5.250 

5.375 

The Series 1994B Bonds are not general obligations of the Port, and no tax revenues of 

the Port may be used to pay the principal of and interest on the Series 1994B Bonds. 

(c) Series 1994C Bonds. The Port shall issue the Series 1994C Bonds in the principal 

amount of $51,755,000 for the purpose of rehnding on a current basis the 1971 Senior Lien 

Refunded Bonds and the 1979 Senior Lien Refunded Bonds and paying costs incidental to the 

foregoing and to the issuance of the Series 1994C Bonds. The Series 1994C Bonds shall be 

designated as "Port of Seattle, Washington, Revenue Refunding Bonds, Series 1994C," 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 February 1, 1994, shall be in the denomination of $5,000 each or any integral 

multiple of $5,000, provided that no Series 1994C Bond shall represent more than one maturity, 

shall bear interest from February I, 1994 until the Series 1994C Bond bearing such interest has 

been paid or its payment duly provided for, payable on July 1, 1994, and semiannually on the first 
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days of each January and July thereafter, and shall mature on July 1 of the following years in the 

following amounts and bear interest at the following rates per annum: 

Maturity Years 
(Julv 1) 

1994 
1995 
1996 
1997 
1998 
1999 
2000 
2001 
2002 
2003 
2004 
2005 
2006 
2007 
2008 
2009 

Principal Amounts 

$ 625,000 
2,615,000 
2,850,000 
3,095,000 
3,490,000 
3,830,000 
3,400,000 
4,630,000 
2,900,000 
3,160,000 
3,3 15,000 
3,s 15,000 
3,710,000 
3,650,000 
3,590,000 
3,380,000 

Interest Rates 

3.00% 
3.00 
3.40 
3.60 
3.80 
4.00 
4.20 
4.30 
4.40 
4.50 
4.60 
4.70 
4.80 
4.90 
5.00 
5.00 

The Series 3994C Bonds are not general obligations of the Port, and no tax revenues of 

the Port may be used to pay the principal of and interest on the Series 1994C Bonds. 

Section 4. RedemDtion and Purchase. 

(a) Series 1994A Bonds. 

(i) Ootional RedemDtion. The Series 1994A Bonds maturing on and prior to 

December 1, 2004 are not subject to redemption in advance of their scheduled maturity. The 

Series 1994A Bonds maturing on and after December 1, 2005 are subject to redemption at the 

option of the Port on and after December 1, 2004 in whole or in part on any date, and if in part, 

with maturities to be selected by the Port and by lot within a maturity as determined by the 

Registrar at the following prices expressed as a percentage of par plus accrued interest to the date 

of redemption: 

Redemption Dates Redemption Prices 
December 1,2004 through November 30,2005 102% 
December 1,2005 through November 30, 2006 101% 
December 1,2006 and thereafter 100% 

(ii) Purchase of Series 1994A Bonds for Retirement. The Port fixther reserves 

the right to use at any time any surplus Gross Revenue available after providing for the payment 

required by paragraph First through &&I of Section 4(a) of the Master Resolution to purchase 

any ofthe Series 1994A Bonds for retirement. 

(b) Series 1994B Bonds. 

(i) Optional Redemption. The Series 1994B Bonds maturing on and prior to 

May 1, 2004 are not subject to redemption in advance of their scheduled maturity. The Series 

1994B Bonds maturing on and after May 1, 2005 are subject to redemption at the option of the 
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Port on and after May 1,2004 in whole or in part on any date, and if in part, with maturities to he 

selected by the Port and by lot within a maturity as determined by the Registrar at the following 

prices expressed as a percentage of par plus accrued interest to the date of redemption: 

Redemption Dates Redemption Prices 
May 1,2004 through April 30,2005 
May 1,2005 through April 30,2006 
May 1,2006 and thereafter 100% 

102% 
101% 

(ii) Mandaton, Redemption.. Unless previously redeemed pursuant to the 

foregoing optional redemption provisions, the Series 1994B Bonds maturing in the year 2014 are 

subject to mandatory redemption on May 1 of the following years at a price of par plus accrued 

interest to the date of redemption: 

Redemption Years Redemption Amount 

2013 $ 2,700,000 
2014 2,845,000 
2015 3,000,000 
2016 3,160,000 
2017* 3,330,000 

*Final Maturity. 

Unless previously redeemed pursuant to  the foregoing optional redemption provisions, the 

Series 1994B Bonds maturing in the year 2019 are subject to mandatory redemption on May 1 of 

the following years at a price of par plus accrued interest to the date of redemption: 

Redemption Years Redemption Amount 

2018 $ 3,515,000 
2015)* 3,705,000 

*Final Maturity 

(iii) Purchase of Series 3994B Bonds for Retirement. The Port further reserves 

the right to use at any time any surplus Gross Revenue availahle after providing for the payment 

required by paragraph First through &&j of Section 4(a) of the Master Resolution to purchase 

any of the Series 1994B Bonds for retirement. 

(c) Series 1994C Bonds. 

(i) Optional Redemption. The Series 3994C Bonds maturing on and prior to 

July 1, 2004 are not subject to redemption in advance of their scheduled maturity. The Series 

1994C Bonds maturing on and after July 1, 2005 are subject to redemption at the option of the 

Port on and after July 1, 2004 in whole or in part on any date, and if in part, with maturities to be 

selected by the Port and by lot within a maturity as determined by the Registrar at the following 

prices expressed as a percentage of par plus accrued interest to the date of redemption. 
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Redemption Dates Redemption Prices 
July 1,2004 through June 30,2005 102% 
July 1,2005 through June 30,2006 
July 1, 2006 and thereafter 

101% 
100% 

(ii) Purchase of Series 1994C Bonds for Retirement. The Port further resewes 

the right to use at any time any surplus Gross Revenue available after providing for the payment 

required by paragraph GrsJ through of Section 4(a) of the Master Resolution to purchase 

any of the Series 1994C Bonds for retirement. 

(d) Effect of Optional Redemptioflurchase. To the extent that the Port shall have 

optionally redeemed or purchased any Series 1994 Bonds since the last scheduled mandatory 

redemption of such Series 1994 Bonds, the Port may reduce the principal amount of the Bonds of 

such series to be redeemed in like principal amount. Such reduction may be applied in the year 

specified by the Designated Port Representative. 

(e) Selection of Bonds for Redemption. As long as the Series 1994 Bonds are held in 

book-entry only form, the selection of Bonds to be redeemed shall be made as provided in the 

Letter of Representations. If the Series 1994 Bonds are no longer held in uncertificated form, the 

selection of Series 1994 Bonds to be redeemed shall be made as provided in this subsection (e). If 

the Port redeems at any one time fewer than all of the Series 1994 Bonds having the same 

maturity date (and series), the particular Series 1994 Bonds or portions of Series 1994 Bonds of 

such maturity to be redeemed shall be selected by lot (or in such manner determined by the 

Registrar) in increments of $5,000. In the case of a Series 1994 Bond of a denomination greater 

than $5,000, the Port and Registrar shall treat each Series 1994 Bond as representing such 

number of separate Series 1994 Bonds each of the denomination of $5,000 as is obtained by 

dividing the actual principal amount of such Series 1594 Bond by $5,000, In the event that only a 

portion of the principal sum of a Series 1994 Bond is redeemed, upon surrender of such Series 

1994 Bond at the piincipal office of the Registrar there shall be issued to the Registered Owner, 

without charge therefor, for the then unredeemed balance of the principal sum thereof, at the 

option of the Registered Owner, a Series 1994 Bond or Series 1994 Bonds of like series, maturity 

and interest rate in any of the denominations herein authorized. 

(0 Notice of Redemption. Notice of any intended redemption (which notice may be 

conditioned upon receipt by the Registrar of funds to accomplish the redemption) of Series 1994 

Bonds shall be given not less than 30 nor more than 60 days prior to the date fixed for redemption 

by United States mail to Registered Owners of such Series 1994 Bonds to be redeemed at their 

addresses as they appear on the Bond Register on the day the notice is mailed; provided, however, 

that for so long as the Series 1994 Bonds are registered in the name of Cede & Co. or its 

registered assign, all notices shall be given only as provided in the Letter of Representations. The 
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requirements of this section shall be deemed to be complied with when notice is mailed as herein 

provided, whether or not it is actually received by the Registered Owner. 

All official notices of redemption shall be dated and shall state: 

(a) the redemption date; 

(b) the redemption price; 

(c) if fewer than all outstanding Series 1994 Bonds are to be redeemed, the 

identification (and, in the case of partial redemption, the respective principal amounts) of the 

Series 1994 Bonds to be redeemed; 

(d) that on the redemption date the redemption price will become due and payable 

upon each such Series 1994 Bond or portion thereof of such series called for redemption, and that 

interest thereon shall cease to accme from and after said date; and 

(e) the place where such Series 1994 Bonds are to be surrendered for payment of the 

redemption price, which place of payment shall be the principal office of the Registrar. 

On or before any redemption date for any Series 1994 Bonds, the Port shall deposit with 

the Registrar an amount of money sufficient to pay the redemption price of all the Series 1994 

Bonds or portions of Series 1994 Bonds which are to be redeemed on that date. 

Official notice of redemption having been given as aforesaid, the Series 1994 Bonds or 

portions of Series 1994 Bonds to be redeemed shall, on the redemption date, become due and 

payable at the redemption price therein specified, and from and after such date (unless the Port 

shall default in the payment of the redemption price) such Series 1994 Bonds or portions of Series 

1994 Bonds shall cease to bear interest. Upon surrender of such Series 1994 Bonds for 

redemption in accordance with said notice, such Series 1994 Bonds shall be paid by the Registrar 

at the redemption price. Installments of interest due on or prior to the redemption date shall be 

payable as herein provided for payment of interest. Upon surrender for any partial redemption of 

any Series 1994 Bond, there shall be prepared for the Registered Owner a new Series 1994 Bond 

or Series 1994 Bonds of the same series and maturity in the amount of the unpaid principal. All 

Series 1994 Bonds which have been redeemed shall be cancelled and destroyed by the Registrar 

and shall not be reissued. 

In addition to the foregoing notice, further notice shall be given by the Registrar as set out 

below, but no defect in said further notice nor failure to give all or any portion of such further 

notice shall in any manner defeat the effectiveness of a call for redemption if notice thereof is 

given as above prescribed. 

Each hrther notice of redemption given hereunder shall contain the information required 

above for an official notice of redemption plus: (i) the CUSP numbers of all Series 1994 Bonds 

being redeemed; (ii) the date of issue ofthe Series 1994 Bonds as originally issued; (iii) the rate of 

interest borne by each Series 1994 Bond being redeemed; (iv) the maturity date of each Series 
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1994 Bond being redeemed; and (v) any other descriptive information needed to identify 

accurately the Bonds being redeemed. 

Upon the payment of the redemption price of Series 1994 Bonds being redeemed, each 

check or other transfer of funds issued for such purpose shall bear the CUSP number identifylng, 

by issue or maturity, the Series 1994 Bonds being redeemed with the proceeds of such check or 

other transfer. 

Section 5. Place and Medium of Pavment. Both principal of and interest on the Series 

1994 Bonds shall be payable in lawful money of the United States of America. For so long as all 

Series 1994 Bonds are in fully immobilized form, payments of principal and interest thereon shall 

be made as provided in the Letter of Representations. 

In the event that the Series 1994 Bonds are no longer in fully immobilized form, interest 

on the Series 1994 Bonds shall be paid by check or draft mailed (or by wire transfer to a 

Registered Owner of such Series 1994 Bonds in aggregate principal amount of %1,000,000 or 

more who so requests) to the Registered Owners of such series at the addresses for such 

Registered Owners appearing on the Bond Register on the 15th day of the month preceding the 

interest payment date. Principal ofthe Series 1994 Bonds shall be payable upon presentation and 

surrender of such Series 1994 Bonds by the Registered Owners at the principal office of the 

Registrar. 

Section 6. Registration. 

(a) RegistrarBond Register. The Port hereby appoints the fiscal agency of the State 

of Washington as the Registrar for the Series 1994 Bonds. The Port shall cause a bond register to 

be maintained by the Registrar. So long as any Series 1994 Bonds remain Outstanding, the 

Registrar shall make all necessary provisions to permit the exchange or registration or transfer of 

Series 1994 Bonds of such series at its principal office. 

Registered Ownership. The Port and the Registrar, each in its discretion, may 

deem and treat the Registered Owner of each Series 1994 Bond as the absolute owner thereof for 

all purposes, and neither the Port nor the Registrar shall be affected by any notice to the contrary. 

Payment of any such Series 1994 Bond shall be made only as described in Section 5 hereof, but 

such registration may be transferred as herein provided. All such payments made as described in 

Section 5 shall be valid and shall satisfy and discharge the liability of the Port upon such Series 

1994 Bond to the extent of the amount or amounts so paid. The Port and the Registrar shall be 

entitled to treat the person in whose name any Series 1994 Bond is registered as the absolute 

owner thereof for all purposes of this Series Resolution and any applicable laws, notwithstanding 

any notice to the contrary received by the Registrar or the Port. 

(b) 

(c) DTC AcceptancelLetters of Representations. To induce DTC to accept the Series 

1994 Bonds as eligible for deposit at DTC, the Port shall execute and deliver a Letter of 
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Representations upon each initial issuance and delivery of the Series 1994 Bonds. The 

Designated Port Representative is hereby authorized to execute each Letter of Representations in 

such form as may hereafter be approved by the Designated Port Representative, and such 

approval shall be conclusively presumed by the Designated Port Representative's execution 

thereof. The Series 1994 Bonds initially issued shall be held in fully immobilized form by DTC 

acting as depository pursuant to the terms and conditions set forth in Exhibit B attached hereto 

Neither the Port nor the Registrar will have any responsibility or obligation to DTC 

participants or the persons for whom they act as nominees with respect to the Series 1994 Bonds 

in respect of the accuracy of any records maintained by DTC or any DTC participant, the payment 

by DTC or any DTC participant of any amount in respect of the principal of or interest on Series 

1994 Bonds, any notice which is permitted or required to be given to Registered Owners under 

this Series Resolution (except such notices as shall be required to be given by the Port to the 

Registrar or to DTC), or any consent given or other action taken by DTC as the Registered 

Owner. For so long as any Series 1994 Bonds are held in fully immobilized form hereunder, DTC 

or its successor depository shall be deemed to be the Registered Owner for all purposes 

hereunder, and all references herein to the Registered Owners shall mean DTC or its nominee and 

shall not mean the owners of any beneficial interest in such Series 1994 Bonds. 

If any Series 1994 Bond shall be duly presented for payment and funds have not been duly 

provided by the Port on such applicable date, then interest shall continue to accme thereafter on 

the unpaid principal thereof at the rate stated on such Series 1994 Bond until it is paid. 

(d) Use of Depository. 

(i) The Series 1994 Bonds shall be registered initially in the name of "Cede & 

Co.," as nominee of DTC, with one Bond maturing on each of the maturity dates for the Series 

1994 Bonds of each series in a denomination corresponding to the total principal therein 

designated to mature on such date. Registered ownership of such immobilized Series 1994 

Bonds, or any portions thereof, may not thereafter be transferred except (A) to any successor of 

DTC or its nominee, provided that any such successor shall be qualified under any applicable laws 

to provide the service proposed to be provided by it; (B) to any substitute depository appointed 

by the Commission pursuant to subsection (ii) below or such substitute depository's successor; or 

(C) to any person as provided in subsection (iv) below. 

(ii) Upon the resignation of DTC or its successor (or any substitute depository 

or its successor) from its functions as depository or a determination by the Commission to 

discontinue the system of book entry transfers through DTC or its successor (or any substitute 

depository or its successor), the Commission may hereafter appoint a substitute depository. Any 

such substitute depository shall be qualified under any applicable laws to provided the services 

proposed to be provided by it 
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(iii) In the case of any transfer puisuant to clause (A) or (B) of subsection (i) 

above, the Registrar shall, upon receipt of all Outstanding Series 1994 Bonds of any series, 

together with a written request on behalf of the Commission, issue a single new Series 1994 Bond 

for such series and for each maturity of such series then Outstanding, registered in the name of 

such successor or such substitute depository, or their nominees, as the case may be, all as 

specified in such written request of the Commission. 

(iv) In the event that (A) DTC or its successor (or substitute depository or its 

successor) resigns fiom its functions as depository, and no substitute depository can be obtained, 

or (B) the Commission determines that it is in the best interest of the beneficial owners of any 

series of Series 1994 Bonds that such owners be able to obtain such series in the form of Series 

1994 Bond certificates, the ownership of such Series 1994 Bonds may then be transferred to any 

person or entity as herein provided, and such series shall no longer be held in fully immobilized 

form. The Commission shall deliver a written request to the Registrar, together with a supply of 

definitive Bonds of such series, to issue Series 1994 Bonds as herein provided in any authorized 

denomination. Upon receipt by the Registrar of all then Outstanding Series 1994 Bonds together 

with a written request on behalf of the Commission to the Registrar, new Series 1994 Bonds shall 

be issued in the appropriate series and such denominations and registered in the names of such 

persons as are requested in such written request. 

(e) Transfer or Exchange of Registered OwnershiD: Change in Denaminations. The 

registered ownership of any Series 1994 Bond may be transferred or exchanged, but no transfer of 

any such Series 1994 Bond shall be valid unless it is surrendered to the Registrar with the 

assignment form appearing on such Series 1994 Bond duly executed by the Registered Owner or 

such Registered Owner's duly authorized agent in a manner satisfactory tc  the Registrar. Upon 

such surrender, the Registrar shall cancel the surrendered Series 1994 Bond and shall authenticate 

and deliver, without charge to the Registered Owner or transferee therefor, a new Series 1994 

Bond (or Series 1994 Bonds at the option of the new Registered Owner) of the same series, date, 

maturity and interest rate and for the same aggregate principal amount in any authorized 

denomination, naming as Registered Owner the person or persons listed as the assignee on the 

assignment form appearing on the surrendered Series 1994 Bond, in exchange for such 

surrendered and cancelled Series 1994 Bond. Any Series 1994 Bond may be surrendered to the 

Registrar and exchanged, without charge, for an equal aggregate principal amount of Series 1994 

Bonds of the same series, date, maturity and interest rate, in any authorized denomination. The 

Registrar shall not be obligated to transfer or exchange any Series 1994 Bond during the IS days 

preceding any interest payment or principal payment date, 
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Registrar, and to the extent permitted by law, may act as depository for and permit any of its 

officers or directors to act as member of, or in any other capacity with respect to, any committee 

formed to protect the right of the Registered Owners of Series 1994 Bonds. 

(2) Refistration Covenant. The Port covenants that, until all Series 1994 Bonds have 

been surrendered and cancelled, it will maintain a system for recording the ownership of each 

Series 1994 Bond that complies with the provisions of Section 149 of the Code. 

(h) Series 1994 Bonds Payable from ResDective Bond Funds. The Series 1994 Bonds 

shall be obligations only of the respective Bond Fund created hereunder and shall be payabie and 

secured as provided herein. The Series 1994 Bonds do not constitute an indebtedness of the Port 

within the meaning of the constitutional provisions and limitations of the State of Washington 

Section 7. Bond Funds. 

(a) Series 1994A Bond Fund. A special fund of the Port designated the "Port of 

Seattle Revenue Bond Fund, Series 1994A" (the "Series 1994A Bond Fund) is hereby authorized 

to be created in the office of the Treasurer of the Port for the purpose of paying and securing the 

payment of the Series 1994A Bonds. The Series 1994A Bond Fund shall be held separate and 

apart From all other funds and accounts of the Port and shall be a trust fimd for the owners, from 

time to time, of the Series 1994A Bonds. 

(i) Series 1994A Debt Service Account. A Series 1994A Debt Service 

Account is hereby authorized to be created in the Series 1994A Bond Fund for the purpose of 

paying the principal of and interest on the Series 1994A Bonds. 

The Port hereby irrevocably obligates and binds itself for as long as any Series 1994A 

Bonds remain Outstanding to set aside and pay into the Series 1994A Debt Service Account From 

Net Revenues or money in the Revenue Fund, on or prior to the respective dates on which the 

same become due: 

(A) such amounts as are required to pay the interest scheduled to 

become due on Outstanding Series I994A Bonds; and 

(B) 

Outstanding Series 1994A Bonds. 

such amounts as are required to pay maturing principal of 

(ii) Series 1994A Reserve Account. A Series 1994A Bond Reserve Account 

(the "Series 1994A Reserve Account") is hereby authorized to be created in the Series 1994A 

Bond Fund for the purpose of securing the payment of the principal of and interest on the Series 

1994A Bonds. 

The Port hereby covenants and agrees that on the date of issuance of the Series 1994A 

Bonds, it will purchase a Surety Bond, as Qualified Insurance, in the aggregate total policy 

amount of $2,713,500, in satisfaction of the Series 1994A Reserve Account Requirement for 

deposit in the Series 1994A Reserve Account. At the time of issuance of the Surety Bond, the 
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Port shall enter into, and the Designated Port Representative is hereby authorized to execute, a 

Surety Bond Agreement, substantially in the form set forth in the commitment from the Insurer. 

The Designated Port Representative may negotiate such modifications of said Surety Bond 

Agreement in hidher discretion, and the terms of the Surety Bond Agreements shall be deemed 

approved conclusively by the Port upon the execution of such Surety Bond Agreement by the 

Designated Port Representative. 

In consideration of the issuance and maintenance of the Surety Bond, the covenants of the 

Port in this Series Resolution and in the Master Resolution are hereby declared to be for the 

further benefit of the Insurer as issuer of the Surety Bond for the Series 1994A Bonds, and said 

corporation shall be a beneficiary of all said covenants. 

In addition, the Port hereby covenants and agrees that any provision of this Series 

Resolution which expressly recognizes or grants rights in or to the Insurer may not be amended in 

any manner which affects the rights of the Insurer hereunder without the prior Written consent of 

the Insurer. The consent of the Insurer shall be required in addition to the consent of the 

Registered Owners, when required, for the foliowing purposes: (1) adoption of supplemental 

resolutions and (2) the initiation or approval of any other action which requires the consent of the 

Registered Owners. The Designated Port Representative may provide such additional information 

and/or notices to the Insurer as hdshe shall determine in hidher discretion. 

The Port hrther covenants and agrees that it will maintain a Surety Bond or equivalent 

thereof (as provided in the following sentence) in the Series 1994A Reserve Account in an 

amount at least equal to the Series 1994A Reserve Account Requirement to be satisfied initially 

upon the original issuance and delivery of the Series 1994A Bonds. The Series 1994A Reserve 

Account Requirement may be maintained by deposits of cash, a Qualified Letter of Credit or 

Qualified Insurance, or a combination of the foregoing. In computing the amount on hand in the 

Series 1994A Reserve Account, Qualified Insurance and/or a Qualified Letter of Credit shall be 

valued at the face amount thereof, and all other obligations purchased as an investment of moneys 

therein shall be valued at cost. 

If the balances on hand in the Series 1994A Reserve Account are sufficient to satisfy the 

Series 1994A Reserve Account Requirement, interest earnings shall be applied as provided in the 

following sentences. Whenever there is a suficient amount in the Series 1994A Bond Fund, 

including the Series 1994A Reserve Account and the Series l994A Debt Service Account to pay 

the principal of and interest on all outstanding Series 1994A Bonds, the money in the Series 

1994A Reserve Account may be used to pay such principal and interest. As long as the money 

left remaining on deposit in the Series 1994A Reserve Account is equal to the Series 1994A 

Reserve Account Requirement, money in the Series 1994A Reserve Account may be transferred 

to the Series 1994A Debt Service Account and used to pay the principal of and interest on the 
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Series 1994A Bonds as the same becomes due and payable. The Port also may transfer out o f  the 

Series 1994A Reserve Account any money required in order to prevent any Series 1994A Bonds 

from becoming "arbitrage bonds" under the Code. 

If a deficiency in the Series 1994A Debt Service Account shall occur, such deficiency shall 

be made up from the Series 1994A Reserve Account by the withdrawal of cash therefrom for that 

purpose and by the sale or redemption of obligations held in the Series 1994A Reserve Account, 

in such amounts as will provide cash in the Series 1994A Reserve Account sufficient to make up 

any such deficiency with respect to the Series 1994A Bonds, and if a deficiency still exists 

immediately prior to an interest payment date and after the withdrawal of cash, the Port shall then 

draw from the Surety Bond or any other Qualified Letter of Credit or Qualified Insurance for the 

Series 1994A Bonds in sufficient amount to make up the deficiency. Such draw shall be made at 

such times and under such conditions as the Surety Bond Agreement or the agreement for such 

Qualified Letter of Credit or such Qualified Insurance shall provide. Reimbursement shall be 

made to the Insurer in accordance with the terms of the respective Surety Bond Agreement, and 

after making necessary provision for the payments required to be made in paragraph First through 

of Section 4(a) of the Master Resolution. Any deficiency created in the Series 1994A 

Reserve Account by reason of any such withdrawal shall be made up within one year kom 

Qualified Insurance or a Qualified Letter of Credit or out of Net Revenues (or out of any other 

moneys on hand legally available for such purpose) (in 12 equal installments) after making 

necessary provision for the payments required to be made into the Series 1994A Debt Service 

Account within such year. 

In making the payments and credits to the Series 1994A Reserve Account required by this 

Section 7(a)(ii), to the extent that the Port has obtained Qualified Insurance or a Qualified Letter 

of Credit for specific amounts required pursuant to this section to be paid out of the Series 1994A 

Reserve Account such amounts so covered by Qualified Insurance or a Qualified Letter of Credit 

shall be credited against the amounts required to be maintained in the Series 1994A Reserve 

Account by this Section 7(a)(ii) to the extent that such payments and credits to be made are 

insured by an insurance company, or guaranteed by a letter of credit from a financial institution. 

In the event of cancellation of Qualified Insurance or if the issuer of the Qualified Insurance or the 

Qualified Letter of Credit shall be insolvent, the Series 1994A Reserve Account Requirement shall 

be satisfied (A) within one year of the insolvency, but no later than the date of cancellation, with 

Qualified Insurance or another Qualified Letter of Credit, or (B) within three years (in three equal 

installments) of the insolvency of the issuer of a Qualified Letter of Credit or Qualified Insurance 

or termination of a Qualified Letter of Credit out of Net Revenues (or out of money on hand 

legally available for such purpose) after making necessary provisions for the payments required to 

be made into the Series 1994A Debt Service Account. 



(iii) Pledge and Lien. Said amounts so pledged to be paid into the Series 

1994A Debt Service Account and the Series 1994A Reserve Account are hereby declared to be 

an equal and prior lien and charge upon the Gross Revenue superior to all other charges of any 

kind or nature whatsoever, except for the lien and charge thereon of the Senior Lien Bonds and 

except for Operating Expenses and except that the amounts so pledged are of equal lien to the lien 

and charge thereon of the Outstanding Bonds, the Series 39948 Bonds, the Series 1994C Bonds 

and to any lien and charge thereon which may hereafter be made to pay and secure the payment of 

the principal of and interest on any Future Parity Bonds. 

(iv) Use of Excess Money. Money in the Series 1994A Bond Fund not needed 

to pay the interest or principal and interest next coming due on any Outstanding Series 1994A 

Bonds or to maintain required reserves therefor may be used to purchase or redeem and retire 

Series 1994A Bonds. Money in the Series 1994A Debt Service Account and the Series 1994A 

Reserve Account may be invested in any investments legal for port districts. 

(b) Series 1994B Bond Fund. A special fund of the Port designated the "Port of 

Seattle Revenue Bond Fund, Series 1994B" (the "Series 1994B Bond Fund") is hereby authorized 

to be created in the office of the Treasurer of the Port for the purpose of paying and securing the 

payment of the Series 1994B Bonds. The Series 1994B Bond Fund shall be held separate and 

apart from all other knds and accounts of the Port and shall be a tmst fund for the owners, ftom 

time to time, of the Series 1994B Bonds. 

(i) Series 1994B Debt Service Account. A Series 1994B Debt Service 

Account is hereby authorized to be created in the Series 1994B Bond Fund for the purpose of 

paying the principal of and interest on the Series 1994B Bonds. 

The Port hereby irrevocably obligates and binds itself for as long as any Series 3994B 

Bonds remain Outstanding to set aside and pay into the Series 1994B Debt Service Account firom 

Net Revenues or money in the Revenue Fund, on or prior to the respective dates on which the 

same become due: 

(A) such amounts as are required to pay the interest scheduled to 

become due on Outstanding Series 1994B Bonds; and 

(B) 

Outstanding Series 1994B Bonds. 

such amounts as are required to pay maturing principal of 

(ii) Series 3994B Reserve Account. A Series 1994B Bond Reserve Account 

(the "Series 19948 Reserve Account") is hereby authorized to be created in the Series 1994B 

Bond Fund for the purpose of securing the payment of the principal of and interest 011 the Series 

1994B Bonds. 

The Port hereby covenants and agrees that on the date of issuance of the Series 1994B 

Bonds, it will purchase a Surety Bond, as Qualified Insurance, in the aggregate total policy 
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amount of $3,809,104, in satisfaction of the Series 1994B Reserve Account Requirement for 

deposit in the Series 19948 Reserve Account. At the time of issuance of the Surety Bond, the 

Port shall enter into, and the Designated port Representative is hereby authorized to execute, a 

Surety Bond Agreement, substantially in the form set forth in the commitment from the Insurer. 

The Designated Port Representative may negotiate such modifications of said Surety Bond 

Agreement in hidher discretion, and the terms of the Surety Bond Agreements shall be deemed 

approved conclusively by the Port upon the execution of such Surety Bond Agreement by the 

Designated Port Representative. 

In consideration of the issuance and maintenance of the Surety Bond for the Series 1994B 

Bonds, the covenants of the Port in this Series Resolution and in the Master Resolution are hereby 

declared to be for the further benefit of the Insurer as issuer of the Surety Bond, and said 

corporation shall be a beneficiary of all said covenants. 

In addition, the Port hereby covenants and agrees that any provision of this Series 

Resolution which expressly recognizes or grants rights in or to the Insurer may not be amended in 

any manner which affects the rights of the Insurer hereunder without the prior written consent of 

the Insurer. The consent of the Insurer shall be required in addition to the consent of the 

Registered Owners of the Series 1994B Bonds, when required, for the following purposes: 

(1) adoption of supplemental resolutions and (2) the initiation or approval of any other action 

which requires the consent of the Registered Owners. The Designated Port Representative may 

provide such additional information and/or notices to the Insurer as hdshe shall determine in 

hislher discretion. 

The Port further covenants and agrees that it will maintain a Surety Bond or equivalent 

thereof (as provided in the following sentence) in the Series 1994B Reserve Account in an 

amount at least equal to the Series 1994B Reserve Account Requirement to be satisfied initially 

upon the original issuance and delivery of the Series 1994B Bonds. The Series 1994B Reserve 

Account Requirement may be maintained by deposits of cash, a Qualified Letter of Credit or 

Qualified Insurance, or a combination of the foregoing. In computing the amount on hand in the 

Series 1994B Reserve Account, Qualified Insurance and/or a Qualified Letter of Credit shall be 

valued at the face amount thereof, and all other obligations purchased as an investment of moneys 

therein shall be valued at cost. 

If the balances on hand in the Series 1994B Reserve Account are sufficient to satisfy the 

Series 1994B Reserve Account Requirement, interest earnings shall be applied as provided in the 

following sentences. Whenever there is a sufficient amount in the Series Bond Fund, including 

the Series 1994B Reserve Account and the Series 1994B Debt Service Account to pay the 

principal of and interest on all outstanding Series 1994B Bonds, the money in the Series 1994B 

Reserve Account may be used to pay such principal and interest. As long as the money left 
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remaining on deposit in the Series 1994B Reserve Account is equal to the Series 1994B Reserve 

Account Requirement, money in the Series 1994B Reserve Account may be transferred to the 

Series 1994B Debt Service Account and used to pay the principal of and interest on the Series 

3994B Bonds as the same becomes due and payable. The Port also may transfer out of the Series 

1994B Reserve Account any money required in order to prevent any Series 1994B Bonds from 

becoming "arbitrage bonds" under the Code. 

If a deficiency in the Series 199413 Debt Service Account shall occur, such deficiency shall 

be made up from the Series 1994B Reserve Account by the withdrawal of cash therefrom for that 

purpose and by the sale or redemption of obligations held in the Series 1994B Reserve Account, 

in such amounts as will provide cash in the Series 1994B Reserve Account sufficient to make up 

any such deficiency with respect to the Series 1994B Bonds, and if a deficiency still exists 

immediately prior to an interest payment date and after the withdrawal of cash, the Port shall then 

draw from the Surety Bond or any other Qualified Letter of Credit or Qualified Insurance in effect 

for the Series 1994B Bonds in sufficient amount to make up the deficiency. Such draw shall be 

made at such times and under such conditions as the Surety Bond Agreement or the agreement 

for such Qualified Letter of Credit or such Qualified Insurance shall provide. Reimbursement 

shall be made to the Insurer in accordance with the terms of the respective Surety Bond 

Agreement, and after making necessary provision for the payments required to be made in 

paragraph through m d  of Section 4(a) of the Master Resolution. Any deficiency created in 

the Series 1994B Reserve Account by reason of any such withdrawal shall be made up within one 

year from Qualified Insurance or a Qualified Letter of Credit or out of Net Revenues (or out of 

any other moneys on hand legally available for such purpose) (in 12 equal installments) after 

making necessary provision for the payments required to be made into the Series 1994B Debt 

Service Account within such year. 

In making the payments and credits to the Series 1994B Reserve Account required by this 

Section 7(b)(ii), to the extent that the Port has obtained Qualified Insurance or a Qualified Letter 

of Credit for sGecific amounts required pursuant to this section to be paid out of the Series 1994B 

Reserve Account such amounts so covered by Qualified Insurance or a Qualified Letter of Credit 

shall be credited against the amounts required to be maintained in the Series 1994B Reserve 

Account by this Section 7(b)(ii) to the extent that such payments and credits to be made are 

insured by an insurance company, or guaranteed by a letter of credit from a financial institution. 

In the event of cancellation of Qualified Insurance or if the issuer of the Qualified Insurance or the 

Qualified Letter of Credit shall be insolvent, the Series 3994B Reserve Account Requirement shall 

be satisfied (A) within one year of the insolvency, but no later than the date of cancellation, with 

Qualified Insurance or another Qualified Letter of Credit, or (B) within three years (in three equal 

installments) of the insolvency of the issuer of a Qualified Letter of Credit or Qualified Insurance 
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or termination of a Qualified Letter of Credit out of Net Revenues (or out of money on hand 

legally available for such purpose) after making necessary provisions for the payments required to 

be made into the Series 1994B Debt Service Account. 

(iii) Pledge and Lien. Said amounts so pledged to be paid into the Series 

1994B Debt Service Account and the Series 1994B Reserve Account are hereby declared to be an 

equal and prior lien and charge upon the Gross Revenue superior to all other charges of any kind 

or nature whatsoever, except for the lien and charge thereon of the Senior Lien Bonds and except 

for Operating Expenses and except that the amounts so pledged are of equal lien to the lien and 

charge thereon of the Outstanding Bonds, the Series 1994A Bonds, the Series 1994C Bonds and 

to any lien and charge thereon which may hereafter be made to pay and secure the payment of the 

principal of and interest on any Future Parity Bonds. 

(iv) Use of Excess Money. Money in the Series 1994B Bond Fund not needed 

to pay the interest or principal and interest next coming due on any Outstanding Series 1994B 

Bonds or to maintain required reserves therefor may be used to purchase or redeem and retire 

Series 1994B Bonds. Money in the Series 1994B Debt Service Account and the Series 1994B 

Reserve Account may be invested in any investments legal for port districts. 

(c) Series 1994C Bond Fund. A special fund of the Port designated the "Port of 

Seattle Revenue Bond Fund, Series 1994C" (the "Series 1994C Bond Fund") is hereby authorized 

to be created in the office of the Treasurer of the Port for the purpose of paying and securing the 

payment of the Series 1994C Bonds. The Series 1994C Bond Fund shall be held separate and 

apart from all other funds and accounts of the Port and shall be a trust h n d  for the owners, from 

time to time, ofthe Series 1994C Bonds. 

(i) Series 1994C Debt Service Account. A Series 1994C Debt Service 

Account is hereby authorized to be created in the Series 1994C Bond Fund for the purpose of 

paying the principal of and interest on the Series 1994C Bonds. 

The Port hereby irrevocably obligates and binds itself for as long as any Series 1994C 

Bonds remain Outstanding to set aside and pay into the Series 1994C Debt Service Account from 

Net Revenues or money in the Revenue Fund, on or prior to the respective dates on which the 

same become due: 

(A) such amounts as are required to pay the interest scheduled to 

become due on Outstanding Series 1994C Bonds; and 

(B) 

Outstanding Series 1994C Bonds. 

such amounts as are required to pay maturing principal of 

(ii) Series 1994C Reserve Account. A Series 3994C Bond Reserve Account 

(the "Series 1994C Reserve Account") is hereby authorized to be created in the Series 1994C 
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Bond Fund for the purpose of securing the payment of the principal of and interest on the Series 

1994C Bonds. 

The Port hereby covenants and agrees that on the date of issuance of the Series 1994C 

Bonds, it will purchase a Surety Bond, as Qualified Insurance, in the aggregate total policy 

amount of $5,175,000, in satisfaction of the Series 199463 Reserve Account Requirement for 

deposit in the Series 1994C Reserve Account. At the time of issuance of the Surety Bond for the 

Series 1994C Bonds, the Port shall enter into, and the Designated Port Representative is hereby 

authorized to execute, a Surety Bond Agreement, substantially in the form set forth in the 

commitment from the Insurer. The Designated Port Representative may negotiate such 

modifications of said Surety Bond Agreement in hidher discretion, and the terms of the Surety 

Bond Agreements shall be deemed approved conclusively by the Port upon the execution of such 

Surety Bond Agreement by the Designated Port Representative. 

In consideration of the issuance and maintenance of the Surety Bond for the Series 1994C 

Bonds, the covenaits of the Port in this Series Resolution and in the Master Resolution are hereby 

declared to be for the fbrther benefit of the Insurer as issuer of the Surety Bond, and said 

corporation shall be a beneficiary of all said covenants. 

In addition, the Port hereby covenants and agrees that any provision of this Series 

Resolution which expressly recognizes or grants rights in or to the Insurer may not be amended in 

any manner which affects the rights of the Insurer hereunder without the prior written consent of 

the Insurer. The consent of the Insurer shall be required in addition to the consent of the 

Registered Owners of the Series 1994C Bonds when required, for the following purposes: (1) 

adoption of supplemental resolutions and (2) the initiation or approval of any other action which 

requires the consent of the Registered Owners. The Designated Port Representative may provide 

such additional information andor notices to the Insurer as hdshe shall determine in hislher 

discretion. 

The Port fixther covenants and agrees that it will maintain a Surety Bond or equivalent 

thereof (as provided in the following sentence) in the Series 1994C Reserve Account in an 

amount at least equal to the Series 1994C Reserve Account Requirement to be satisfied initially 

upon the original issuance and delivery of the Series 1994C Bonds. The Series 1994C Reserve 

Account Requirement may be maintained by deposits of cash, a Qualified Letter of Credit or 

Qualified Insurance, or a combination of the foregoing. In computing the amount on hand in the 

Series 1994C Reserve Account, Qualified Insurance andor a Qualified Letter of Credit shall be 

valued at the face amount thereof, and all other obligations purchased as an investment of moneys 

therein shall be valued at cost. 

If the balances on hand in the Series 1994C Reserve Account are sufficient to satisfy the 

Series 1994C Reserve Account Requirement, interest earnings shall be applied as provided in the 



following sentences. Whenever there is a sufficient amount in the Series 1994C Bond Fund, 

including the Series 1994C Reserve Account and the Series 1994C Debt Service Account to pay 

the principal of and interest on all outstanding Series 1994C Bonds, the money in the Series 

1994C Reserve Account may be used to pay such principal and interest. As long as the money 

left remaining on deposit in the Series 1994C Reserve Account is equal to the Series 1994C 

Reserve Account Requirement, money in the Series 3994C Reserve Account may be transferred 

to the Series 1994C Debt Service Account and used to pay the principal of and interest on the 

Series 1994C Bonds as the same becomes due and payable. The Port also may transfer out of the 

Series 1994C Reserve Account any money required in order to prevent any Series 1994C Bonds 

from becoming "arbitrage bonds" under the Code. 

If a deficiency in the Series 1994C Debt Service Account shall occur, such deficiency shall 

be made up from the Series 1994C Reserve Account by the withdrawal of cash therefrom for that 

purpose and by the sale or redemption of obligations held in the Series 1994C Reserve Account, 

in such amounts as will provide cash in the Series 3994C Reserve Account su5cient to make up 

any such deficiency with respect to the Series 1994C Bonds, and if a deficiency still exists 

immediately prior to an interest payment date and after the withdrawal of cash, the Port shall then 

draw from the Surety Bond or any other Qualified Letter of Credit or Qualified Insurance in 

sufficient amount to make up the deficiency. Such draw shall be made at such times and under 

such conditions as the Surety Bond Agreement or the agreement for such Qualified Letter of 

Credit or such Qualified Insurance shall provide. Reimbursement shall be made to the Insurer in 

accordance with the terms of the respective Surety Bond Agreement, and after making necessary 

provision for the payments required to be made in paragraph First through Third of Section 4(a) 

of the Master Resolution. Any deficiency created in the Series 1994C Reserve Account by reason 

of any such withdrawal shall be made up within one year from Qualified Insurance or a Qualified 

Letter of Credit or out of Net Revenues (or out of any other moneys on hand legally available for 

such purpose) (in 12 equal installments) after making necessary provision for the payments 

required to be made into the Series 1994C Debt Service Account within such year, 

In making the payments and credits to the Series 1994C Reserve Account required by this 

Section 7(c)(ii), to the extent that the Port has obtained Qualified Insurance or a Qualified Letter 

of Credit for specific amounts required pursuant to this section to be paid out of the Series 1994C 

Reserve Account such amounts so covered by Qualified Insurance or a Qualified Letter of Credit 

shall be credited zgainst the amounts required to be maintained in the Series 1994C Reserve 

Account by this Section 7(c)(ii) to the extent that such payments and credits to be made are 

insured by an insurance company, or guaranteed by a letter of credit from a financial institution. 

In the event of cancellation of Qualified Insurance or if the issuer of the Qualified Insurance or the 

Qualified Letter of Credit shall be insolvent, the Series 1994C Reserve Account Requirement shall 
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be satisfied (A) within one year of the insolvency, but no later than the date of cancellation, with 

Qualified Insurance or another Qualified Letter of Credit, or (B) within three years (in three equal 

installments) of the insolvency of the issuer of a Qualified Letter of Credit or Qualified Insurance 

or termination of a Qualified Letter of Credit out of Net Revenues (or out of money on hand 

legally available for such purpose) after making necessary provisions for the payments required to 

be made into the Series 1994C Debt Service Account. 

(iii) Pledee - and Lien. Said amounts so pledged to be paid into the Series 

1994C Debt Service Account and the Series 1994C Reserve Account are hereby declared to be an 

equal and prior lien and charge upon the Gross Revenue superior to all other charges of any kind 

or nature whatsoever, except for the lien and charge thereon of the Senior Lien Bonds and except 

for Operating Expenses and except that the amounts so pledged are of equal lien to the lien and 

charge thereon of the Outstanding Bonds, the Series 1994A Bonds, the Series 1994B Bonds and 

to any lien and charge thereon which may hereafter be made to pay and secure the payment of the 

principal of and interest on any Future Parity Bonds. 

(iv) Use of Excess M a .  Money in the Series 1994C Bond Fund not needed 

to pay the interest or principal and interest next coming due on any Outstanding Series 1994C 

Bonds or to maintain required reserves therefor may be used to purchase or redeem and retire 

Series 1994C Bonds. Money in the Series 3994C Debt Service Account and the Series 3994C 

Reserve Account may be invested in any investments legal for port districts. 

Sec!ion 8. Defeasance. In the event that money andor noncallable Government 

Obligations maturing or having guaranteed redemption prices at the option of the owner at such 

time or times and bearing interest to be earned thereon in amounts (together with such money, if 

any) sufficient to redeem and retire part or all of any Series 1994 Bonds in accordance with their 

terms, are hereafter irrevocably set aside in a special account and pledged to effect such 

redemption and retirement, then no further payments need be made into the Bond Fund for such 

series or any account therein for the payment of the principal of and interest on the certain Series 

1994 Bonds so provided for and such Series 1994 Bonds shall then cease to be entitled to any 

lien, benefit or security of this Series Resolution, except the right to receive the hnds so set aside 

and pledged and notices of early redemption, if any, and such Series 1994 Bonds shall no longer 

be deemed to be Outstanding hereunder, or under any resolution authoridng the issuance of 

bonds or other indebtedness ofthe Port. 

Section 9. Refundine Procedures. 

(a) 1971 Senior Lien Refunded Bonds. 

(i) Creation of Refundine Account. 1971. A special account designated as 

the "Refunding Account, 1971" is hereby authorized to be created in the Senior Lien Bond Fund 
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which Account is to be drawn upon for the sole purpose of paying the principal of and interest on 

the 1971 Senior Lien Refunded Bonds. 

(ii) AuDlication of Series 1994C Bond Proceeds. A portion of the net 

proceeds of sale of the Series 1994C Bonds (exclusive of accrued interest thereon, which shall be 

paid into the Series I994C Debt Service Account and used to pay a portion of the interest on the 

Series 1994C Bonds on July 1, 1994 and proceeds allocated to costs of issuance which shall be 

remitted to the Port directly) shall be credited to the Refunding Account, 1971. 

(iii) Defeasance of 1971 Senior Lien Refunded Bonds. Money in the Refunding 

Account, 1971, together with funds that may be deposited by the Port, shall be used immediately 

upon receipt thereof to defease the 1971 Senior Lien Refunded Bonds and discharge the other 

obligations of the Port relating thereto under the 1971 Senior Lien Bond Resolution by providing 

for the payment of the principal of and interest thereon as hereinafter set forth in this section. 

(iv) Acquired Obligations. The Controller of the Port is hereby authorized to 

transfer to the Refunding Account, 1971 a portion of the proceeds of the Series 1994C Bonds 

deposited in such Account, that are required to purchase the Acquired Obligations maturing at 

such times and bearing interest in such amounts as may be required to pay the principal of and 

interest on the 1971 Senior Lien Refunded Bonds and to redeem and retire the 1971 Senior Lien 

Refunded Bonds on May 1, 1994 and to provide a beginning cash balance as necessary. The Port 

shall defease the 1971 Senior Lien Refunded Bonds and discharge such obligations by the use of 

mnney in the Refunding Account, 1971 to purchase certain Government Ob!igations (which 

obligations so purchased, are herein called "Acquired Obligations"), bearing such interest and 

maturing as to principal and interest in such amounts and at such times which, together with any 

necessary beginning cash balance, will provide for the payment of 

(A) interest on the 1971 Senior Lien Refunded Bonds coming due on 

May 1, 1994; 

@) the redemption price on May 1 ,  1994 (100% of the principal 

amount) of the 1971 Senior Lien Refunded Bonds. 

Such Acquired Obligations shall be purchased at a yield not greater than the yield 

permitted by the Code (and the Internal Revenue Code of 1954, if applicable) and regulations 

relating to acquired obligations in connection with refunding bond issues. 

(b) 1979 Senior Lien Refunded Bonds. 

(i) Creation of Refunding Account. 1979. A special account designated as 

the "Refunding Account, 1979" is hereby authorized to be created in the Senior Lien Bond Fund 

which Account is to be drawn upon for the sole purpose of paying the principal of redemption 

premium and interest on the 1979 Senior Lien Refunded Bonds. 

Y'  
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(ii) Apolication of Series 3994C Bond Proceeds. A portion of the net 

proceeds of sale of the Series 1994C Bonds (exclusive of accrued interest thereon, which shall be 

paid into the Series 1994C Debt Service Account and used to pay a portion of the interest on the 

Series 1994C Bonds on July 1, 1994 and proceeds allocated to costs of issuance which shall be 

remitted to the Port directly) shall be credited to the Refunding Account, 1979. 

(iii) Defeasance of 1979 Senior Lien Refunded Bonds. Money in the Rehnding 

Account, 1979, together with funds that may be deposited by the Port, shall be used immediately 

upon receipt thereof to defease the 1979 Senior Lien Refunded Bonds and discharge the other 

obligations of the Port relating thereto under the 1979 Senior Lien Bond Resolution, by providing 

for the payment of the principal of and interest thereon as hereinafler set forth in this section. 

(iv) Acauired Obligations. The Controller of the Port is hereby authorized to 

transfer to the Rehnding Account, 1979 the proceeds of the Series 1994C Bonds deposited in 

such Account, that are required to purchase the Acquired Obligations maturing at such times and 

bearing interest in such amounts as may be required to pay the principal of and interest on the 

1979 Senior Lien Rehnded Bonds and to redeem and retire tne 1979 Senior Lien Refunded 

Bonds on July 1, 1994 and to provide a beginning cash balance as necessary. The Port shall 

defease the 1979 Senior Lien Refunded Bonds and discharge such obligations by the use of 

money in the Refunding Account, 1979 to purchase certain Government Obligations (which 

obligations so purchased, are herein called "Acquired Obligations"), bearing such interest and 

maturing as to principal &id interest in such amounts and at such times which, together with any 

necessary beginning cash balance, will provide for the payment of: 

(A) interest on the 1979 Senior Lien Rehnded Bonds coming due on 

July 1, 1994; 

(B) the redemption price on July 1, 1994 (102.5% of the principal 

amount) of the 1979 Senior Lien Rehnded Bonds. 

Such Acquired Obligations shall be purchased at a yield not greater than the yield 

permitted by the Code (and the Internal Revenue Code of 1954, as amended) and regulations 

relating to acquired obligations in connection with refunding bond issues, 

(c) 1990A Refunded Bonds. 

(i) Creation of Refundinr Account. 1990A. A special account designated as 

the "Refunding Account, 1990A" is hereby authorized to be created in the 1990A Bond Fund 

which Account is to be drawn upon for the sole purpose of paying the principal of and interest on 

the 1990A Refunded Bonds. 

(ii) Apolication of Series 1994A Bond Proceeds. The net proceeds of sale of 

the Series 1994A Bonds (exclusive of accrued interest thereon, which shall be paid into the Series 

1994A Debt Service Account and used to pay a portion ofthe interest on the Series 1994A Bonds 
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on June I ,  1994 and proceeds allocated to costs of issuance which shall be remitted to the Port 

directly) shall be credited to the Refunding Account, 1990A. 

(iii) Defeasance of 1990A Refunded Bonds. Money in the Refunding Account, 

1990A shall be used immediately upon receipt thereof to defease the 1990A Refunded Bonds and 

discharge the other obligations of the Port relating thereto under the 1990A Series Resolution, by 

providing for the payment of the principal of and interest thereon as hereinafter set forth in this 

section. 

(iv) -ired Obligations. The Controller of the Port is hereby authorized to 

transfer to the Refunding Account, 1990A the proceeds of the Series 1994A Bonds deposited in 

such Account, that are required to purchase the Acquired Obligations maturing at such times and 

bearing interest in such amounts as may be required to pay the interest on the 1990A Rehnded 

Bonds on and prior to December 1,2000 and to redeem and retire the 1990A Refunded Bonds on 

December 1, 2000 and to provide a beginning cash balance as necessary. The Port shall defease 

the 1990A Rehnded Bonds and discharge such obligations by the use of money in the Refunding 

Account, 1990A to purchase certain Government Obligations (which obligations so purchased, 

are herein called "Acquired Obligations"), bearing such interest and maturing as to principal and 

interest in such amounts and at such times which, together with any necessary beginning cash 

balance, will provide for the payment of 

(A) interest on the 1990A Refunded Bonds coming due on and prior to 

December 1,2000; and 

(B) the redemption price on December 1, 2000 (102% of the principal 

amount of the 1990A Refunded Bonds) on December 1,2000. 

Such Acquired Obligations shall be purchased at a yield not greater than the yield 

permitted by the Code and regulations relating to acquired obligations in connection with 

refunding bond issues. 

(d) Appointment of Escrow Agent. The Port hereby appoints the corporate trust 

department of Seattle-First National Bank, Seattle, Washington as the Escrow Agent for the 

Refunded Bonds (the "Escrow Agent"). Beginning cash balances, if any, and the Acquired 

Obligations shall be deposited irrevocably with the Escrow Agent in an amount sufficient to 

defease and redeem ?he Refunded Bonds, respectively, in accordance with this Section 9 and 

Section 10 of this Series Resolution. 

Section 10. Redemption of Refunded Bonds. 

(a) 1971Senior Lien Refunded Bonds. The Port hereby irrevocably calls the 1971 

Senior Lien Rehnded Bonds for redemption on May 1, 1994 in accordance with the provisions of 

Section 5 of the 1971 Senior Lien Bond Resolution, authorizing the redemption and retirement of 

the 1971 Senior Lien Bonds prior to their fixed maturities. 
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Said defeasance and call for redemption ofthe 1971 Senior Lien Refunded Bonds shall be 

irrevocable after the final establishment of the Refunding Account, 1971 and delivery of the 

Acquired Obligations described in Section 9(b) to the Escrow Agent. 

The Escrow Agent is hereby authorized and directed to provide for the giving of notice of 

the redemption of the 1971 Senior Lien Refimded Bonds in accordance with the terms of the 

Escrow Agreement (hereinafter authorized). The Controller of the Port is authorized and 

requested to provide whatever assistance is necessary to accomplish such redemption and the 

giving of notice therefor. The costs of mailing of such notice shall be an expense of the Port. 

The Escrow Agent is hereby authorized and directed to pay to the fiscal agency or 

agencies of the State of Washington, sums sufficient to pay, when due, the payments specified in 

subparagraph (a)(iv)(A) and (B) of Section 9 of this Series Resolution. All such sums shall be 

paid from the moneys and Acquired Obligations deposited with said Escrow Agent pursuant to 

the previous section of this Series Resolution, and the income therefrom and proceeds thereof. 

(b) 1979 Senior Lien Refunded Bonds. The Port hereby irrevocably calls the 1979 

Senior Lien Rehnded Bonds for redemption on July 1, 1994 in accordance with the provisions of 

Section 5 of the 1979 Senior Lien Bond Resolution, authorizing the redemption and retirement of 

the 1979 Senior Lien Bonds prior to their fixed maturities. 

Said defeasance and call for redemption of the 1979 Senior Lien Bonds shall be 

irrevocable after the final establishment of the Refunding Account, 1979 and delivery of the 

Acquired Obligations described in Section 9(b) to the Escrow Agent. 

The Escrow Agent is hereby authorized and directed to provide for the giving of notice of 

the redemption of the 1979 Senior Lien Refunded Bonds in accordance with the terms of the 

Escrow Agreement (hereinafter authorized). The Controller of the Port is authorized and 

requested to provide whatever assistance is necessary to accomplish such redemption and the 

giving of notice therefor. The costs of mailing of such notice shall be an expense of the Port. 

The Escrow Agent is hereby authorized and directed to pay to the fiscal agency or 

agencies of the State of Washington, sums sufficient to pay, when due, the payments specified in 

subparagraph (b)(iv)(A) and @) of Section 9 of this Series Resolution. All such sums shall be 

paid from the moneys and Acquired Obligations deposited with said Escrow Agent pursuant to 

the previous section of this Series Resolution, and the income therefrom and proceeds thereof. 

(c) 1990A Refunded Bonds. The Port hereby irrevocably calls the 1990A Refunded 

Bonds for redemption on December 1,2000 in accordance with the provisions of Section 4(B)(1) 

and (2) of the 1990 Series Resolution, authorizing the redemption and retirement of the 1990A 

Refunded Bonds prior to their fixed maturities 
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Said defeasance and call for redemption of the 1990A Refimded Bonds shall be 

irrevocable after the final establishment of the Refimding Account, 1990A and delivery of the 

Acquired Obligations described in Section 9(c) to the Escrow Agent. 

The Escrow Agent is hereby authorized and directed to provide for the giving of notice of 

the redemption of the 1990A Refbnded Bonds in accordance with the terms of the Escrow 

Agreement (hereinafter authorized). The Controller of the Port is authorized and requested to 

provide whatever assistance is necessary to accomplish such redemption and the giving of notice 

therefor. The costs of mailing of such notice shall be an expense of the Port. 

The Escrow Agent is hereby authorized and directed to pay to the fiscal agency or 

agencies of the State of Washington, sums sufficient to pay, when due, the payments specified in 

subparagraph (c)(iv)(A) and @) of Section 9 of this Series Resolution. All such sums shall be 

paid from the moneys and Acquired Obligations deposited with said Escrow Agent pursuant to 

the previous section of this Series Resolution, and the income therefrom and proceeds thereof. 

(d) Escrow Ameements. The Port will take such actions as are found necessary to 

ascertain that all necessary and proper fees, compensation and expenses of the Escrow Agent for 

the Refunded Bonds shall be paid when due. The Designated Port Representative is authorized 

and directed to execute and deliver the Escrow Agreements to the Escrow Agent when the 

provisions thereof have been fixed and determined for each closing and delivery of the Series 

1994A Bonds and the Series 1994 C Bonds, respectively. Such Escrow Agreements shall be 

substantially in the form of Exhibit A attached to this Series Resolution and by this reference 

hereby made a part of this Series Resolution. 

Section 11. .Disoosition of the Proceeds of Sale of Series 1994B Bonds. The proceeds of 

the Series 1994B Bonds shall be applied as follows: 

(a) All interest on the Series 1994B Bonds accrued from their date to the date of 

delivery shall be paid into the Series 1994B Debt Service Account; 

(b) The premium cost for the Surety Bond for the Series 1994B Bonds, designated by 

the Designated Port Representative, shall be paid from the proceeds of the Series 1994E Bonds 

on the date of issuance and delivery of the Series 1994B Bonds; and 

(c) The remainder of the proceeds of the Series 1994B Bonds shall be paid into the 

Construction Fund, Southwest Harbor Project, in amounts designated by the Designated Port 

Representative to the Treasurer. 

The Treasurer of the Port is hereby authorized and directed to create a special account of 

the Port, to be designated as the "Port of Seattle Construction Fund, Southwest Harbor Project" 

(the "Construction Fund, Southwest Harbor Project"). The proceeds on deposit in the 

Construction Fund, Southwest Harbor Project, shall be utilized to pay Costs of Construction of 
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the Project and costs incidental thereto, and costs incurred in connection with the issuance and 

sale of the Series 1994B Bonds, to the extent designated by the Port. 

All or part of the proceeds of the Series 3994B Bonds may be temporarily invested in or 

with such institutions or in such obligations as may now or hereafter be permitted 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 shall not be invested in the obligations of any 

municipality with a credit rating lower than that of the Port. 

Any part of the proceeds of the Series 1994B Bonds remaining in the Construction Fund, 

Southwest Harbor Project, after all costs of the Project have been paid may be used to acquire, 

construct, equip and make other improvements to the Facilities of the Port or may be transferred 

to the Series 1994B Bond Fund for the uses and purposes therein provided. 

- Section 12. Covenants. 

(a) Arbitrage Covenant. The Port hereby covenants that it will not make any use of 

the proceeds of sale of the Series 1994 Bonds or any other hnds of the Port which may be 

deemed to be proceeds of such Series 1994 Bonds pursuant to Section 148 of the Code (or 

Section 103(c) of the Internal Revenue Code of 1954, if applicable) and the applicable regulations 

thereunder which, if such use had been reasonably expected on the dates of delivery of the Series 

1994 Bonds to the initial purchasers thereof, would have caused such Series 1994 Bonds to be 

"arbitrage bonds" within the meaning of said section and said regulations. The Port will comply 

with the requirements of Section 148 of the Code and the applicable regulations thereunder 

throughout the term ofthe Series 1994 Bonds. 

(b) Rebatable Arbitrage. 

(i) General Rule. The Port will pay to the United States of America in 

accordance with the provisions of this Section 12(b): (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 1994B Bonds, equal at least 90% of the Rebatable Arbitrage with 

respect to the Series 1994B Bonds; and (B) a final rebate installment payment in an amount 

which, when added to the future value of all previous rebate payments made with respect to the 

Series 1994B Bonds, equals 100% of the Rebatable Arbitrage. 

(ii) Computation of Rebatable A r b h .  As of any Computation Date, the 

Rebatable Arbitrage for the Series 1994B Bonds is the excess of the future value, as of such date, 

of all Receipts over the future value, as of such date, of all Payments. 

(iii) Pavment Procedure. (A) The first rebate installment payment will be made 

for a Computation Date that is no later than five years aAer the issue date of the Series 1993B 

Bonds. Subsequent rebate installment payments will be made for a Computation Date that is not 

later than five years after the previous Computation Date for which rebate installment payment 
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was made. 

Computation Date to which the payment relates. 

(B) 

Each rebate installment payment will be paid no later than 60 days after the 

A final rebate payment will be paid within 60 days of the date the 

Bonds are Discharged or such other period as is permitted by Internal Revenue Service 

regulations. 

(C) Each payment of Rebatable Arbitrage will be made to the Internal 

Revenue Service Center, Philadelphia, Pennsylvania 19225 and will be accompanied by IRS Form 

8038-T. 

(c) Private Person Use Limitation for Series 1994A Bonds. The Port covenants that 

for as long as the Series 1994A Bonds are outstanding, it will not permit: 

(i) More than 10% of the Net Proceeds of the Series 1990A Bonds to be used 

for any Private Person Use; and 

(ii) More than 10% of the principal or interest payments on the Series 1990A 

Bonds (and any bonds issued to rehnd such Series 1990A Bonds) in a Bond Year to be (under 

the terms of the 1990A Series Resolution, this Series Resolution or any underlying arrangement) 

directly or indirectly: (A) secured by any interest in property used or to 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 @)derived 6om 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 hrther covenants that, if: 

(iii) More than five percent of the Net Proceeds of the Series 1990A Bonds are 

to be used for any Private Person Use; and 

(iv) More than five percent of the principal or interest payments on the Series 

1990A Bonds in a Bond Year (or apy bonds issued to rehnd the Series 1990A Bonds) are (under 

the terms of the 1990A Series Resolution, this Series Resolution or any underlying arrangement) 

directly or indirectly: (A) secured by any interest in property used or to 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 Private Person Use. 

then, ( I )  any Private Person Use of the projects described in subsection (iii) hereof or Private 

Person Use payments described in subsection(iv) hereof that is in excess of the five percent 

limitations described in such subsections (iii) or (iv) 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 1990A 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 hrther covenants that it will comply with any limitations on the use of 
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the projects by other than state and local govenunental users that are necessary, in the opinion of 

its Bond Counsel, to preserve the tax exemption of the interest on the Series 1990A Bonds and 

the Series 1990D Bonds. 

(d) Use of Proceeds of the Senior Lien Bonds which are Refunded Bonds. 

(i) The projects financed with the 1971 Senior Lien Bonds and the 1979 

Senior Lien Bonds (collectively, the "projects") include only facilities that are directly related and 

essential to: 

(A) 

(B) 

servicing aircraft or enabling aircraft to take off and land or 

transferring passengers or cargo to or from aircraft or functionally 

related and subordinate to such airport facilities (the projects referred to in this subsection 

(d)(i)(A) and (B) are hereinafter referred to as the "airport projects"), or 

(C) docks or wharfs or functionally related and subordinate to such 

docks or wharfs (the projects referred to in this subsection (d)(i)(C) are hereinafter referred to as 

the "marine projects"). 

(ii) The Port will, at all times while the Series 1994C Bonds are Outstanding 

be the owner of all elements of the projects being refinanced with such Bonds. If any portion of 

the projects is 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@)(1)(B) ofthe Code. 

(iii) The projects shall not include any: 

(A) lodging facility, 

(B) 

size necessary to serve passengers and employees, 

(C) 

retail facility (including food and beverage facilities) in excess of a 

retail facility (other than parking) for passengers or the general 

public located outside the airport (in the case of an airport project) or the marine terminal (in the 

case of a marine project), 

(D) office building for persons who are not employees of a 

governmental unit or the Port, 

(E) industrial park or manufacturing facility, that is to be used for any 

private business use (within the meaning of Section 141(b)(6) of the Code). 

(iv) Any element of any project that is an office must be h a t e d  at the airport 

(in the case of any airport project) or the marine terminal (in the case of a marine project) and no 

more than a de minimis amount of the hnctions performed at such office may not be directly 

related to day-to-day operations of the airport (in the case of an airport project) or the marine 

terminal (in the case o fa  marine project). Any storage or training facilities included in any project 

must be located at the airport (in the case of an airport project) or the marine terminal (in the case 
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of a marine project) and must be of a character and size commensurate with the character and size 

of the airport (in the case of an airport project) or the marine terminal (in the case of a marine 

project). 

(v) All elements of the airport projects need to be located at or in close priority 

to the take-off and landing area in order to perform their functions. 

(vi) Any land acquired by the Port as a part of the airport projects will be 

(A) acquired solely to mitigate damages attributable to airport noise or (B) land that is adjacent to 

the airport, impaired by a significant level of airport noise and (1) in the case of improved land, 

use of the land and improvements before acquisition is incompatible with the airport noise level, 

use after acquisition is compatible with the airport noise level and the post-acquisition use is 

essentially different from the pre-acquisition use or (2) in the case of unimproved land (including 

agricultural land), use of the land after its acquisition will not be incompatible with the level of 

airport noise. 

(vii) Any elements of the marine projects that are functionally related and 

subordinate to the dock and wharf will be of a character and size commensurate with the 

character and size of the marine terminal and include only equipment needed to receive and 

discharge cargo and passengers from a vessel, related storage, handling, office and passenger 

areas. 

(e) Modification of Tax Covenants. The covenants of Section I2(a) through (d) are 

specified solely to assure the continued exemption from regular income taxation of the interest on 

the Series 1994 Bonds. To that end, the provisions of Section 12(a) through (d) may be modified 

or eliminated without any requirement for formal amendment thereof upon receipt of an opinion 

of the Port's bond counsel that such modification or elimination will not adversely affect the tax 

exemption of interest on any Series 1994 Bonds. 

(t) Disposal of Income Prooerties. In the event of voluntary or involuntary sale, lease, 

or other conveyance, transfer or disposal of all or substantially all of the marine or aviation 

properties, assets or facilities, the Port shall require that contemporaneously with such disposition, 

there shall be paid into a special fund a sum which shall be sufficient to defease all Bonds and 

Senior Lien Bonds then Outstanding; provided, however, that such defeasance will not be 

required so long as the Port of Seattle maintains primary responsibility for the management and 

operation of the affected facilities and provided hrther that all Gross Revenue &om such facilities 

cantinues to be pledged to all Bonds and Senior Lien Bonds then Outstanding. 

Section 13. Lost. Stolen or Destroyed Bonds. In case any Series 1994 Bond or Series 

1994 Bonds shall be lost, stolen or destroyed, the Registrar may execute and deliver a new Series 

1994 Bond or Series 1994 Bonds of like series, date, number and tenor to the Registered Owner 

thereof upon the owner's paying the expenses and charges of the Port in connection therewith and 
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upon hidher filing with the Port evidence satisfactory to the Port that such Series 1994 Bond w8s 

actually lost, stolen or destroyed and of hidher ownership thereof, and upon finishing the Port 

with indemnity satisfactory to the Port. 

Section 14. Form of Series 1994 Bonds and Registration Certificate. 

(a) Series 1994A Bonds. The Series 1994A Bonds shall be in substantially the 

following form: 

NO. 

Maturity Date: 

Interest Rate: 

UNITED STATES OF AMERICA 

STATE OF WASHINGTON 

PORT OF SEATTLE 

REVENUE REFUNDING BOND, SERIES 1994A 

C U S P  No. 

Registered Owner: 

Principal Amount: 

THE PORT OF SEATTLE, a municipal corporation organized and existing under and by 
virtue of the laws of the State of Washington (the "Port"), promises to pay to the Registered 
Owner identified above, or registered assigns, on the Maturity Date identified above, solely from 
the special fund of the Port known as the "Port of Seattle Revenue Bond Fund, Series 1994A" 
(the "Bond Fund") created by Resolution No. 3155 of the Port Commission, as amended 
(together with Resolution No. 3059, as amended, hereinafter collectively referred to as the "Bond 
Resolution") the Principal Amount indicated above and to pay interest thereon from the Bond 
Fund from February 1, 1994, 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 on June 1, 
1994, and semiannually thereafter on the first days of each December and June. Both principal of 
and interest on this bond are payable in lawful money of the United States of America. Interest 
shall be paid as provided in the Letter of Representations (the "Letter of Representations") among 
the Port, the Registrar (hereinafter defined) and The Depository Trust Company ("DTC").. 
Principal shall be paid as provided in the Letter 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 Seattle, 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 is one of a series of bonds of the Port in the aggregate principal amount of 
$27,135,000, of like date, tenor and effect, except as to number, amount, rate of interest and date 
of maturity and is issued pursuant to the Bond Resolution to advance refund certain outstanding 
revenue bonds of the Port issued under date of February 1, 1990. 

The Port reserves the right to redeem the bonds of this issue maturing after December 1, 
2004 on and after December 1,2004 in whole or in part on any date and if in part, with maturities 
to be selected by the Port and by lot within a maturity in such manner as the Registrar shall 
determine, at the following prices plus accrued interest to the date of redemption. 
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Redemption Dates Redemption Prices 
December 1,2004 through November 30,2005 102% 
December 1,2005 through November 30,2006 101% 
December 1,2006 and thereafter 100% 

Notice of any such intended redemption shall be given as provided in the Letter of 
Representations. The requirements of the Bond Resolution shall be deemed to be complied with 
when notice is mailed as therein provided, regardless of whether or not it is actually received by 
the owner of any bond. Interest on any such bond so called for redemption shall cease to accrue 
on the date fixed for redemption unless such bond or bonds so called for redemption are not 
redeemed upon presentation made pursuant to such call. 

The bonds of this series are private activity bonds. However, the bonds of this series 
are a ”qualified tax exempt obligations” eligible for investment by financial institutions within 
the meaning of Section 265@) of the Internal Revenue Code of 1986, as amended. 

This bond is transferable only on the records maintained by the Registrar for that purpose 
upon the surrender of this bond by the registered owner hereof or hidher duly authorized agent 
and only if endorsed in the manner provided hereon, and thereupon a new fully registered bond of 
like principal amount, series, maturity and interest rate shall be issued to the transferee in 
exchange therefor. Such exchange or transfer shall be without cost to the registered owner or 
transferee. The Port and Registrar may deem the person in whose name this bond is registered to 
be the absolute owner hereof for the purpose of receiving payment of the principal of 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 
keep and perform all the covenants of this bond and the Bond Resolution. 

The Port does hereby pledge and bind itself to set aside from such Gross Revenue, and to 
pay into said Bond Fund and the Reserve Account created therein the various amounts required 
by the Bond Resolution to be paid into and maintained in said Fund and Account, all within the 
times provided by said Bond Resolution. 

Said amounts so pledged to be paid out of Gross Revenue into said Bond Fund and 
Reserve Account are hereby declared to be a first and prior lien and charge upon the Gross 
Revenue, subject to the lien thereon of the Senior Lien Bonds and subject further to the Operating 
Expenses of the Port and equal in rank to the lien and charge upon such Gross Revenue of the 
amounts required to pay and secure the payment of the Outstanding Bonds, the Series 1994B and 
Series 1994C Bonds of the Port issued pursuant to the Bond Resolution and any revenue bonds of 
the Port hereafter issued on a parity with the bonds of this issue. 

The Port has further bound itself to maintain all of its properties and facilities which 
contribute in some measure to such Gross Revenue in good repair, working order and condition, 
to operate the same in an efficient manner and at a reasonable cost, and to establish, maintain and 
collect rentals, tariffs, rates and charges in the operation of all of its business for as long as any 
bonds of this issue are outstanding that it will make available, for the payment of the principal 
thereof and interest thereon as the same shall become due, Net Revenues (as the same are defined 
in the Bond Resolution) in an amount equal to or greater than the Rate Covenant. 

This bond shall not be valid or become obligatory for any purpose or be entitled to any 
security or benefit under the Bond Resolution until the Certificate of Authentication hereon shall 
have been manually signed by or on behalf of the Registrar. 

It is hereby certified and declared that this bond and the bonds of this issue are issued 
pursuant to and in 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 in the issuance of this bond have happened, been done and performed. 

IN WITNESS WHEREOF, the Port of Seattle, Washington, has caused this bond to be 
executed by the manual or facsimile signatures of the President and Secretary of the Port 
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Commission, and the corporate seal of the Port to be impressed or a facsimile thereof imprinted 
hereon as of the 1st day of February, 1994. 

PORT OF SEATTLE, WASHINGTON 

By Id 
President, Port Commission 

ATTEST 

Secretaty, Port Commission 

King County Comptroller's Reference No. ___ 

CERTIFICATE OF AUTHENTICATION 

Date of Authentication: 

This bond is one of the bonds described in the within mentioned Bond Resolution and is 
one of the Revenue Rehnding Bonds, Series 1994A of the Port of Seattle, Washington, dated 
February 1, 1994. 

WASHINGTON STATE FISCAL 
AGENCY, Registrar 

BY 
Authorized Signer 

(Form of Assignment) 

ASSIGNMENT 

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto 

PLEASE INSERT SOCIAL SECURITY OR TAXPAYER IDENTIFICATION NUMBER OF 
TRANSFEREE 

(Please print or typewrite name and address, including zip code of Transferee) 

the within 
bond and all rights thereunder and does hereby irrevocably constitute and appoint 

of , or its successor, 
as Agent to transfer said bond on the books kept by the Registrar for registration thereof, with full 
power of substitution in the premises. 

19 DATED: ~ - 

SIGNATURE GUARANTEED: 

I 
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NOTE: The signature of this Assignment 
must correspond with the name of the 
registered owner as it appears upon the face 
of the within bond in every particular, 
without alteration or enlargement or any 
change whatever. 

(b) Series 1994B Bonds. The Series 19948 Bonds shall be in substantially the 

following form: 

UNITED STATES OF AMERICA 

NO. 

STATE OF WASHINGTON 

PORT OF SEATTLE 

REVENUE BOND, SERIES 1994B 

Maturity Date: 

Interest Rate: 

CUSP No. 

Registered Owner: 

Principal Amount: 

THE PORT OF SEATTLE, a municipal corporation organized and existing under and by 
virtue of the laws of the State of Washington (the "Port"), promises to pay to the Registered 
Owner identified above, or registered assigns, on the Maturity Date identified above, solely from 
the special fund of the Port known as the "Port of Seattle Revenue Bond Fund, Series 1994B" 
(the "Bond Fund") created by Resolution No. 3155 of the Port Commission, as amended 
(together with Resolution No, 3059, as amended, hereinafter collectively referred to as the "Bond 
Resolution") the Principal Amount indicated above and to pay interest thereon from the Bond 
Fund from February 1, 1994, 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 on 
November 1, 1994, and semiannually thereafter on the first days of each May and November. 
Both principal of and interest on this bond are payable in lawful money of the United States of 
America. Interest shall be paid as provided in the Letter of Representations (the "Letter of 
Representations") among the Port, the Registrar (hereinafter defined) and The Depository Trust 
Company ("DTC"). Principal shall be paid as provided in the Letter 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 Seattle, 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 is one of a series of bonds of the Port in the aggregate principal amount of 
$50,000,000, of like date, tenor and effect, except as to number, amount, rate of interest and date 
of maturity and is issued pursuant to the Bond Resolution to pay the costs of certain 
improvements to Port facilities. 

The Port reserves the right to redeem the bonds of this issue maturing after May 1, 2004 
on and after May 1, 2004 in whole on any date or in part on any interest payment date and if in 
part, with maturities to be selected by the Port and by lot within a maturity in such manner as the 
Registrar shall determine, at the following prices plus accrued interest to the date of redemption. 
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Redemption Dates Redemption Prices 
Mav 1.2004 throuah Aoril30.2005 102% 
May 1; 2005 through April 30: 2006 
May I ,  2006 and thereafter 

101% 
100% 

Unless previously redeemed pursuant to the foregoing optional redemption provisions, the bonds 
of this issue maturing on May 1, 2017 shall be redeemed by lot (in such manner as shall be 
determined by the Registrar), at par plus accrued interest in the following amounts on May 1 of 
the following years: 

Redemption Years Redemption Amount 

2013 $ 2,700,000 
2014 2,845,000 
2015 3,000,000 
2016 3,160,000 
2017* 3,330,000 

*Final Maturity. 

Unless previously redeemed pursuant to the foregoing optional redemption provisions, the 
bonds of this issue maturing on May I, 2019 shall be redeemed by lot (in such manner as shall be 
determined by the Registrar), at par plus accrued interest in the following amounts on May 1 of 
the following years: 

Redemption Years Redemption Amount 

2018 $ 3,515,000 
2019; 3,705,000 

*Final Maturity. 

Notice of any such intended redemption shall be given as provided in the Letter of 
Representations, The requirements of the Bond Resolution shall be deemed to be complied with 
when notice is mailed as therein provided, regardless of whether or not it is actually received by 
the owner of any bond. Interest on any such bond so called for redemption shall cease to accrue 
on the date fixed for redemption unless such bond or bonds so called for redemption are not 
redeemed upon presentation made pursuant to such call. 

The bonds of this issue are private activity bonds and are not "qualified tax exempt 
obligations" eligible for investment by financial institutions within the meaning of Section 265@) 
of the Internal Revenue Code of 1986, as amended. 

This bond is transferable only on the records maintained by the Registrar for that purpose 
upon the surrender of this bond by the registered owner hereof or hidher duly authorized agent 
and only if endorsed in the manner provided hereon, and thereupon a new h l ly  registered bond of 
like principal amount, series, maturity and interest rate shall be issued to the transferee in 
exchange therefor. Such exchange or transfer shall be without cost to the registered owner or 
transferee. The Port and Registrar may deem the person in whose name this bond is registered to 
be the absolute owner hereof for the purpose of receiving payment of the principal of 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 
keep and perform all the covenants of this bond and the Bond Resolution. 

The Port does hereby pledge and bind itself to set aside fiorn such Gross Revenue, and to 
pay into said Bond Fund and the Reserve Account created therein the various amounts required 
by the Bond Resolution to be paid into and maintained in said Fund and Account, all within the 
times provided by said Bond Resolution. 
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Said amounts so pledged to be paid out of Gross Revenue into said Bond Fund and 
Reserve Accoun: are hereby declared to be a first and prior lien and charge upon the Gross 
Revenue, subject to the lien thereon of the Senior Lien Bonds and subject hrther to the Operating 
Expenses of the Port and equal in rank to the lien and charge upon such Gross Revenue of the 
amounts required to pay and secure the payment of the Outstanding Bonds, the Series 1994A and 
Series 1994C Bonds of the Port issued pursuant to the Bond Resolution and any revenue bonds of 
the Port hereafter issued on a parity with the bonds of this issue. 

The Port has finther bound itself to maintain all of its properties and facilities which 
contribute in some measure to such Gross Revenue in good repair, working order and condition, 
to operate the same in an efficient manner and at a reasonable cost, and to establish, maintain and 
collect rentals, tariffs, rates and charges in the operation of a l l  of its business for as long as any 
bonds of this issue are outstanding that it will make available, for the payment of the principal 
thereof and interest thereon as the same shall become due, Net Revenues (as the same are defined 
in the Bond Resolution) in an amount equal to or greater than the Rate Covenant. 

This bond shall not be valid or become obligatory for any purpose. or be entitled to any 
security or benefit under the Bond Resolution until the Certificate of Authentication hereon shall 
have been manually signed by or on behalf of the Registrar. 

It is hereby certified and declared that this bond and the bonds of this issue are issued 
pursuant to and in 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 in the issuance of this bond have happened, been done and performed. 

IN WITNESS WHEREOF, the Port of Seattle, Washington, has caused this bond to be 
executed by the manual or facsimile signatures of the President and Secretary of the Port 
Commission, and the corporate seal of the Port to be impressed or a facsimile thereof imprinted 
hereon as ofthe 1st day of February, 1994. 

PORT OF SEATTLE, WASHINGTON 

By Is! 
President, Port Commission 

ATTEST: 

Secretary, Port Commission 

King County Comptroller’s Reference No. 

-43- 



CERTIFICATE OF AUTHENTICATION 

Date of Authentication: 

This bond is one of the bonds described in the within mentioned Bond Resolution and is 
one of the Revenue Bonds, Series 1994B of the Port of Seattle, Washington, dated February 1, 
1994. 

WASHINGTON STATE FISCAL 
AGENCY, Registrar 

BY 
Authorized Signer 

(Form of Assignment) 

ASSIGNMENT 

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto 

PLEASE INSERT SOCIAL SECURKTY OR TAXPAYER IDENTIFICATION NUMBER OF 
TRANSFEREE 

I I 

(Please print or typewrite name and address, including zip code of Transferee) 

the within 
bond and all rig\ts thereunder and does hereby irrevocably constitute and appoint 

of , or its successor, 
as Agent to transfer said bond on the books kept by the Registrar for registration thereof, with full 
power of substitution in the premises. 

DATED: , 1 9  - . 

SIGNATURE GUARANTEED: 

NOTE: The signature of this Assignment 
must correspond with the name of the 
registered owner as it appears upon the face 
of the within bond in every particular, 
without alteration or enlargement or any 
change whatever. 

(c) Series 1994C Bonds. The Series 3994C Bonds shall be in substantially the 

following form: 
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UNITED STATES OF AMERICA 

NO. 

Maturity Date: 

Interest Rate: 

STATE OF WASHINGTON 

PORT OF SEATTLE 

REVENUE REFUNDING BOND, SERIES 1994C 

C U S P  No. 

Registered Owner: 

Principal Amount: 

THE PORT OF SEATTLE, a municipal corporation organized and existing under and by 
virtue of the laws of the State of Washington (the "Fort"), promises to pay to the Registered 
Owner identified above, or registered assigns, on the Maturity Date identified above, solely from 
the special fund of the Port known as the "Port of Seattle Revenue Bond Fund, Series 1994C" 
(the "Bond Fund") created by Resolution No. 3155 of the Port Commission, as amended 
(together with Resolution No. 3059, as amended, hereinafter collectively referred to as the "Bond 
Resolution") the Principal Amount indicated above and to pay interest thereon from the Bond 
Fund from February 1, 1994, 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 on July 1, 
1994, and semiannually thereafter on the first days of each J a n u q  and July. Both principal of 
and interest on this bond are payable in lawful money of the United States of America. Interest 
shall be paid as provided in the Letter of Representations (the "Letter of Representations") among 
the Port, the Registrar (hereinafter defined) and The Depository Trust Company ("DTC"). 
Principal shall be paid as provided in the Letter 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 Seattle, 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 is one of a series of bonds of the Port in the aggregate principal amount of 
$51,755,000, of like date, tenor and effect, except as to number, amount, rate of interest and date 
of maturity and is issued pursuant to the Bond Resolution to rehnd certain outstanding revenue 
bonds of the Port. 

The Poit reserves the right to redeem the bonds of this issue maturing after July 1, 2005 
on and after July 1, 2005 in whole on any date or in part on any interest payment date and if in 
part, with maturities to be selected by the Port and by lot within a maturity in such manner as the 
Registrar shall deterniine, at the following prices plus accrued interest to the date of redemption. 

Redemption Dates Redemption Prices 
July 1, 2004 through June 30, 2005 
July 1, 2005 through June 30, 2006 
July 1, 2006 and thereafter 

102% 
101% 
100% 

Notice of any such intended redemption shall be given as provided in the Letter of 
Representations. The requirements of the Bond Resolution shall be deemed to be complied with 
when notice is mailed as therein provided, regardless of whether or not it is actually received by 
the owner of any bond. Interest on any such bond so called for redemption shall cease to accrue 
on the date fixed for redemption unless such bond or bonds so called for redemption are not 
redeemed upon presentation made pursuant to such call. 
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The bonds of this issue are private activity bonds and are not "qualified tax exempt 
obligations" eligible for investment by financial institutions within the meaning of Section 265(b) 
of the Internal Revenue Code of 1986, as amended. 

This bond is transferable only on the records maintained by the Registrar for that purpose 
upon the surrender of this bond by the registered owner hereof or hidher duly authorized agent 
and only if endorsed in the manner provided hereon, and thereupon a new hlly registered bond of 
like principal amount, series, maturity and interest rate shall be issued to the transferee in 
exchange therefor. Such exchange or transfer shall be without cost to the registered owner or 
transferee. The Port and Registrar may deem the person in whose name this bond is registered to 
be the absolute owner hereof for the purpose of receiving payment of the principal of 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 
keep and perform all the covenants of this bond and the Bond Resolution. 

The Port does hereby pledge and bind itself to set aside from such Gross Revenue, and to 
pay into said Bond Fund and the Reserve Account created therein the various amounts required 
by the Bond Resolution to be paid into and maintained in said Fund and Account, all within the 
times provided by said Bond Resolution. 

Said amounts so pledged to be paid out of Gross Revenue into said Bond Fund and 
Reserve Account are hereby declared to be a first and prior lien and charge upon the Gross 
Revenue, subject to the lien thereon of the Senior Lien Bonds and subject hrther to the Operating 
Expenses of the Port and equal in rank to the lien and charge upon such Gross Revenue of the 
amounts required to pay and secure the payment of the Outstanding Bonds, the Series 1994A and 
Series 1994B Bonds of the Port issued pursuant to the Bond Resolution and any revenue bonds of 
the Port hereafter issued on a parity with the bonds of this issue. 

The Port has hrther bound itself to maintain all of its properties and facilities which 
contribute in some measure to such Gross Revenue in good repair, working order and condition, 
to operate the same in an efficient manner and at a reasonable cost, and to establish, maintain and 
collect rentals, tariffs, rates and charges in the operation of all of its business for as long as any 
bonds of this issue are outstanding that it will make available, for the payment of the principal 
thereof and interest thereon as the same shall become due, Net Revenues (as the same are defined 
in the Bond Resolution) in an amount equal to or greater than the Rate Covenant. 

This bond shall not be valid or become obligatory for any purpose or be entitled to any 
security or benefit under the Bond Resolution until the Certificate of Authentication hereon shall 
have been manually signed by or on behalf of the Registrar. 

It is hereby certified and declared that this bond and the bonds of this issue are issued 
pursuant to and in 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 in the issuance of this bond have happened, been done and performed. 
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IN WITNESS WHEREOF, the port of Seattle, Washington, has caused this bond to be 
executed by the manual or facsimile signatures of the President and Secretary of the Port 
Co&sslon, and the corporate seal of the Port to be impressed or a facsimile thereof imprinted 
hereon as ofthe 1st day ofFebruary, 1994. 

PORT OF SEATTLE, WASHINGTON 

By Id 
President, Port Commission 

ATTEST: 

Secretary, Port Commission 

King County Comptroller's Reference No. - 

CERTIFICATE OF AUTHENTICATION 

Date of Authentication: 

This bond is one of the bonds described in the within mentioned Bond Resolution and is 
one of the Revenue Refunding Bonds, Series 1994C of the Port of Seattle, Washington, dated 
February 1, 1994. 

WASHINGTON STATE FISCAL 
AGENCY, Registrar 

BY 
Authorized Signer 

(Forni of Assignment) 

ASSIGNMENT 

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto 

PLEASE INSERT SOCIAL SECURITY OR TAXPAYER IDENTIFICATION NUMBER OF 
TRANSFEREE 

(Please print or typewrite name and address, including zip code of Transferee) 

the within 
bond and all rights thereunder and does hereby irrevocably constitute and appoint 

of , or its successor, 
as Agent to transfer said bond on the books kept by the Registrar for registration thereof, with full 
power of substitution in the premises. 

DATED: d 19-. 
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SIGNATURE GUARANTEED: 

NOTE: The signature of this Assignment 
must correspond with the name of the 
registered owner as it appears upon the face 
of the within bond in every particular, 
without alteration or enlargement or any 
change whatever. 

(d) Bonds in Certificated Form. In the event any Series 1994 Bonds are no longer in 

fidly immobilized form, the form of such series of Bonds may be modified to conform to printing 

requirements and the terms of this Series Resolution. 

Section 15. Execution. The Series 1994 Bonds shall be executed on behalf of the Port 

with the manual or facsimile signature of the President of its Commission, 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 Series 1994 Bonds as shall bear thereon a Certificate of Authentication in the 

form hereinbefore recited, manually executed by the Registrar, shall be valid or obligatory for any 

purpose or entitled to the benefits of this Series Resolution. Such Certificate of Authentication 

shall be conclusive evidence that the Series 1994 Bonds so authenticated have been duly 

executed, authenticated and delivered hereunder and are entitled to the benefits of this Series 

Resolution. 

In case either of the officers of the Port who shall have executed the Bonds shall cease to 

be such officer or officers of the Port before the Series 1994 Bonds so signed shall have been 

authenticated or delivered by the Registrar, or issued by the Port, such Series 1994 Bonds may 

nevertheless be authenticated, delivered and issued and upon such authentication, delivery and 

issuance, shall be as binding upon the Port as though those who signed the same had continued to 

be such officers of the Port. Any Series 1994 Bond may also be signed and attested on behalf of 

the Port by such persons as at the actual date of execution of such Series 1994 Bond shall be the 

proper officers of the Port although at the original date of such Series 1994 Bond any such person 

shall not have been such officer. 

Section 16. Registrar. The Registrar shall keep, or cause to be kept, at its principal 

corporate trust office, sufficient records for the registration and transfer of the Series 1994 Bonds 

which shall at all times be open to inspection by the Port. The Registrar is authorized, on behalf 

of the Port, to authenticate and deliver Series 1994 Bonds transferred or exchanged in accordance 
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with the provisions of such Series 1994 Bonds and this Series Resolution and to  cany out all of 

the Registrar's powers and duties under this Series Resolution. 

The Registrar shall be responsible for its representations contained in the Certificate of 

Authentication on the Series 1994 Bonds. The Registrar may become the owner of Series 1994 

Bonds with the same rights it would have if it were not the Registrar, and to the extent permitted 

by law, may act as depository for and permit any of its officers or directors to act as a member of, 

or in any other capacity with respect to, any committee formed to protect the rights of Registered 

Owners of Series 1994 Bonds. 

Section 17. Defaults and Remedies. The Port hereby finds and determines that the failure 

or rehsal of the Port or any of its officers to perform the cove:iants and obligations of this Series 

Resolution will endanger the operation of the Facilities and the application of Gross Revenue and 

such other moneys, funds and securities to the purposes herein set forth. Any one or more of the 

following shall constitute a Default under this Series Resolution: 

(a) The Port shall fail to make payment of the principal of any Series 1994 Bond when 

the same shall become due and payable whether by maturity or scheduled redemption prior to 

maturity; 

(b) The Port shall fail to make payments of any installment of interest on any Series 

1994 Bond when the same shall become due and payable; 

(c) The Port shall default in the observance or performance of any other covenants, 

conditions, or agreements on the part of the Port contained in this Series Resolution, and such 

default shall have continued for a period of 90 days. 

Upon the occurrence and continuation of any Default, the Registered Owners of the Series 

1994 Bonds shall be entitled to exercise the remedies specified in Section22 of the Master 

Resolution; but only with respect to the particular series in Default. 

Section 18. Comdiance with Paritv Conditions. The Commission hereby finds and 

determines as required by Section 7 of the Master Resolution, as follows: 

First: The Port has not been in default of its covenant under Section 9(a) of the Master 

Resolution for the immediately preceding fiscal year (1993); and 

Second: The Series 1994C Bonds are being issued to refund outstanding Senior Lien 

Bonds, as permitted under Section 7(a) and Section 8(a) of the Master Resolution, without a 

certificate since the Maximum Annual Debt Service on all Bonds and Senior Lien Bonds 

Outstanding after the issuance of the Series 1994C Bonds will not be greater than the Maximum 

Annual Debt Service had the Series 1994C Bonds not been issued. 

Third: The Series 1994A Bonds are being issued to refund Outstanding Bonds, as 

permitted under Section 7(a) and Section 8(a) of the Master Resolution, without a certificate 

since the Maximum Annual Debt Service on all Bonds and Senior Lien Bonds Outstanding after 
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the issuance of the Series 1994A Bonds will not be greater than the Maximum Annual Debt 

Service had the Series 1994A Bonds not been issued. 

Fourth Prior to the issuance of the Series 1994B Bonds, the Port shall have on file a 

certificate of the Designated Port Representative pursuant to Section7(b) of the Master 

Resolution, demonstrating compliance with the Coverage Requirement as set forth therein. 

The limitations contained in the conditions provided in Sections 7 and 8 of the Master 

Resolution having been complied with, the payments required herein to be made out of the Net 

Revenues to pay and secure the payment of the principal of and interest on the Series 1994A 

Bonds, the Series 1994B Bonds and the Series 1994C Bonds shall constitute a lien and charge 

upon such Net Revenues equal in rank to the lien and charge thereon ofthe Outstanding Bonds. 

Section 19. Sale of Bonds. The Series 1994A Bonds, the Series 1994B Bonds and the 

Series 1994C Bonds shall be sold at negotiated sale to an underwriting group consisting of 

Lehman Brothers, Inc., Goldman, Sachs & Co., PaineWebber Incorporated, M.R. Beal & 

Company and Artemis Capital Group, Inc. (the "Underwriters") under the terms of Bond 

Purchase Contracts, each dated this date (collectively, the "Bond Purchase Contracts"). Under 

the terms of the Bond Purchase Contracts for the Series 1994C Bonds, the Series 1994C Bonds 

shall be delivered on a date mutually agreed upon, but not earlier than April 5,  1994. The Bond 

Purchase Contracts are hereby approved, and the Designated Port Representative is hereby 

authorized and directed to execute the Bond Purchase Contracts. Upon the adoption of this 

Series Resolution, the proper officials of the Fort including the Designated Port Representative, 

are authorized and directed to undertake all action necessary for the prompt execution and 

delivery of the Series 1994 Bonds to the Underwriters thereof and further to execute all closing 

certificates and documents required to effect the closing and delivery of the Series 1994 Bonds in 

accordance with the terms of the respective Bond Purchase Contracts. 

The Designated Fort Representative is authorized to review and to approve for purposes 

of Rule 15~2-12 of the Securities and Exchange Commission, on behalf of the Port, the Official 

Statement (and any Preliminary Official Statement) relating to the issuance and sale of the Series 

1994 Bonds and the distribution of the Series 1994 Bonds pursuant thereto with such changes, if 

any, as may be deemed by himher to be appropriate. 

Section 20. Secondarv Market Disclosure. The Port appreciates the support of the 

investment community for its financing efforts relating to the Outstanding Senior Lien Bonds, the 

Outstanding Bonds, the Series 1994 Bonds and any bonds that the Port may issue in the future. 

The Port, therefore, agrees that it will provide annual audited financial statements and other 

pertinent credit informarion relevant to the securities of the Port (which may be contained in 

official statements), including the Port's Comprehensive Annual Financial Report, upon request, 

and will provide copies to one or more information providers in the state and local government 

-50- c w w  wc 84102103 



securities market. Periodic credit information also will be provided to rating agencies as 

necessary for maintaining outstanding ratings on the revenue and general obligations of the Port. 

The official statements ofthe Port will reflect this commitment. 

Section 21. SeverabiliN. If any one or more of the covenants or agreements provided in 

this Series Resolution to be performed on the part of the Port shall be declared by any court of 

competent jurisdiction to be contrary to law, then such covenant or covenants, agreement or 

agreements, shall be null and void and shall be deemed separable from the remaining covenants 

and agrements in this Series Resolution and shall in no way affect the validity of the other 

provisions of this Series Resolution or of any Parity Bonds. 

Section 22. Effective Date. This Series Resolution shall be eff'ective immediately upon its 

adoption. 

ADOPTED by the Port Commission of the Port of Seattle at a meeting thereof, held this 

1994, and duly authenticated in open session by the signatures of the 

thereof and the seal of the commission duly affved. 

PORT OF SEATTLE, WASHINGTON 

Commissioneis 
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EXHIBIT A 

TO RESOLUTION NO. 3155, AS AMENDED 
FORM OF ESCROW AGREEMENT 

E S C R O W  D E P O S I T  A G R E E M E N T  

PORT OF SEATTLE 

Revenue Refunding Bonds 
[Series 1994Al 
[Series 1994Cl 

THIS ESCROW DEPOSIT AGREEMENT, dated as of the - day of February, 
1994, (herein, together with any amendments or supplements hereto, called the "Agreement") is 
entered into by and between the PORT OF SEATTLE (herein called the "Port") and SEATTLE- 
FIRST NATIONAL BANK, BS escrow agent (herein, together with any successor in such 
capacity, called the "Escrow Agent"). The notice addresses of the Port and the Escrow Agent are 
shown on Exhibit A attached hereto and made a part hereof 

W I T N E S S E T H :  

WHEREAS, the Port heretofore has issued and there presently remain 
outstanding the obligations described in Exhibit B attached hereto (the "Refunded Bonds"); and 

WHEREAS, pursuant to Resolution No. 3155, as amended, adopted on 
, 1994 (the "Series Resolution"), the Port has determined to issue its Revenue 

Refunding Bonds, [Series 1994Al and [Series 1994C] (the "Refunding Bonds") for the purpose of 
providing funds to pay the costs of refunding the Refunded Bonds; and 

WHEREAS, the terms of the Series Resolution provide that the [Series 1994A] 
[Series 1994C] Refunding Bonds shall be issued and delivered on this date; and 

WHEREAS, the Escrow Agent has reviewed the Series Resolution and this 
Agreement, and is willing to serve as Escrow Agent hereunder. 

WHEREAS, pursuant to the Series Resolution, the Refunded Bonds have been 
designated for redemption prior to their scheduled maturity dates and, after provision is made for 
such redemption, the Refunded Bonds will come due in such years, bear interest at such rates, and 
be payable at such times and in such amounts as are set forth in Exhibit C attached hereto and 
made a part hereoe and 

WHEREAS, when Escrowed Securities for the Refunded Bonds have been 
deposited with the Escrow Agent for the payment of all principal and interest of the Refunded 
Bonds when due, then the Rehnded Bonds shall n c  longer be regarded as outstanding except for 
the purpose of receiving payment from the funds provided for such purpose; and 

WHEREAS, the Port's Series Resolution authorizes the Port to issue refunding 
bonds and to deposit the proceeds from the sale thereof, and any other available funds or 
resources, directly with the Escrow Agent for any of the Refunded Bonds, and such deposit, if 
made before such payment dates and in sufficient amounts, shall constitute the discharge and final 
payment of the Refunded Bonds; and 

WHEREAS, the Series Resolution further authorizes the Port to enter into an 
escrow agreement with the Escrow Agent with respect to the safekeeping, investment, 
administration and disposition of any such deposit, upon such terms and conditions as the Port 
and the Escrow Agent may agree; and 
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WHEREAS, the issuance, sale, and delivery of the Refimding Bonds have been 
duly authorized to be issued, sold, and delivered for the purpose of obtaining the funds required to 
provide for the payment of the principal of, interest on and redemption premium (if any) on the 
Refunding Bonds when due as shown on Exhibit C attached hereto; and 

WHEREAS, the Port desires that, concurrently with the delivery of each series of 
the Refunding Bonds to the purchasers thereof, certain proceeds of the Refunding. Bonds, 
together with certain other available funds of the Port, shall be applied to purchase certain duect 
obligations of the United States of America hereinafter defined as the "Escrowed Securities" for 
deposit to  the credit of the Escrow Fund created pursuant to the terms of this Agreement and to 
establish a beginning cash balance (if needed) in such Escrow Fund; and 

WHEREAS, the Escrowed Securities shall mature and the interest thereon shall 
be payable at such times and in such amounts so as to provide moneys which, together with cash 
balances from time to time on deposit in the Escrow Fund, will be sufficient to pay interest on the 
Rehnded Bonds as it accrues and becomes payable and the principal of and redemption premium 
on the Refunded Bonds as it becomes due and payable; and 

WHEREAS, to facilitate the receipt and transfer of proceeds of the Escrowed 
Securities, particularly those in book entry form, the Port desires to establish the Escrow Fund at 
the principal corporate trust office of the Escrow Agent; and 

WHEREAS, the Escrow Agent is a party to this Agreement to acknowledge its 
acceptance of the terms and provisions hereof; 

NOW, THEREFORE, in consideration of the mutual undertakings, promises and 
agreements herein contained, the sufficiency ofwhich hereby are acknowledged, and to secure the 
full and timely payment of principal of and the interest and redemption premium (if any) on the 
Refunded Bonds, the Port and the Escrow Agent mutually undertake, promise and agree for 
themselves and their respective representatives and successors, as follows: 

Article 1. 

Section 1.1. Definitions. 

Unless the context clearly indicates otherwise, the following terms shall have the 
meanings assigned to them below when they are used in this Agreement: 

"Escrow Fund" means the fund created by this Agreement to be established, held 
and administered by the Escrow Agent pursuant to the provisions of this Agreement. 

"Escrowed Securities" means the noncallable Government Obligations described in 
Exhibit D attached to this Agreement, or cash or other noncallable obligations substituted therefor 
pursuant to  Section 4.3 of this Agreement. 

"Government Obligations" means direct, noncallable (a) United States Treasury 
Obligations, (b) United States Treasury Obligations - State and Local Government Series, (c) 
non-prepayable obligations which are unconditionally guaranteed as to full and timely payment of 
principal and interest by the United States of America or (d) REFCORP debt obligations 
unconditiona!!y guaranteed by the United States. 

"Paying Agent" means the fiscal agency of the State of Washington, as the paying 
agent for the Rehnded Bonds. 
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Section 1.2. Other Definitions 

The terms "Agreement", "Port", "Escrow Agent", "Series Resolution", 
"Verification Report", "Rehnded Bonds", and "Refunding Bonds" when they are used in this 
Agreement, shail have the meanings assigned to them in the preamble to this Agreement. 

Section 1.3. Interpretations. 

The titles and headings of the articles and sections of this Agreement have been 
inserted for convenience and reference only and are not to be considered a part hereof and shall 
not in any way modify or restrict the terms hereof This Agreement and all of the terms and 
provisions hereof shall be liberally construed to effectuate the purposes set forth herein and to 
achieve the intended purpose of providing for the refunding of the Rehnded Bonds in accordance 
with applicable law. 

Article 2. Deposit of Funds and Escrowed Securities 

Section 2.1. Deposits in the Escrow Fund. 

Concurrently with the sale and delivery of the Refunding Bonds, the Port shall 
deposit, or cause to be deposited, with the Escrow Agent, for deposit in the Escrow Fund, the 
hnds  and Escrowed Securities described in Exhibit D attached hereto , and the Escrow Agent 
shall, upon the receipt thereof, acknowledge such receipt to the Port in writing. 

Article 3. Creation and Operation of Escrow Fund 

Section 3.1. Escrow Fund. 

The Escrow Agent has created on its books a special trust fund and irrevocable 
escrow (the "Escrow Fund"). The Escrow Agent hereby agrees that upon receipt thereof it will 
deposit to the credit of the Escrow Fund sufficient funds to purchase the Escrowed Securities 
described in Exhibit "D" attached hereto. Such deposit, all proceeds therefrom, and all cash 
balances from time to time on deposit therein (a) shall be the property of the Escrow Fund, 
(b) shall be applied only in strict conformity with the terms and conditions of this Agreement. and 
(c) are hereby irrevocably pledged to the payment of the principal of and interest and redemption 
premium on the Rehnded Bonds, which payment shall be made by timely transfers of such 
amounts at such times as are provided for in Section 3.2 hereof When the final transfers have 
been made for the payment of such principal of and interest on the Rehnded Bonds, any balance 
then remaining in the Escrow Fund shall be transferred to the Port, and the Escrow Agent shall 
thereupon be discharged from any hrther duties hereunder. 

Section 3.2. Payment of Principal and Interest. 

The Escrow Agent is hereby irevocably instructed to transfer to the Paying Agent 
from the cash balances from time to time on deposit in the Escrow Fund, the amounts required to 
pay the principal of the Rehnded Bonds at their respective or redemption maturity dates and 
interest thereon to such maturity or redemption dates together with any redemption premium in 
the amounts and at the times shown in Exhibit C attached hereto. 

Section 3.3. Sufficiency of Escrow Fund. 

The Port represents that, based upon the information provided in the Verification 
Report, the successive receipts of the principal of and interest on the Escrowed Securities will 
assure that the cash balance on deposit from time to time in the Escrow Fund will be at all times 
sufficient to provide moneys for transfer to the Paying Agent at the times and in the amounts 
required to pay the interest on the Rehnded Bonds as such interest comes due and the principal 
of the Rehnded Bonds as the Rehnded Bonds mature or are paid on an optional redemption date 
prior to maturity and any redemption premium payable upon the optional redemption of the 
Rehnded Bonds, all as more fully set forth in Exhibit E attached hereto. If, for any reason, at any 
time, the cash balances on deposit or scheduled to be on deposit in the Escrow Fund shall be 
insufficient to transfer the amounts required by the Paying Agent to make the payments set forth 
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in Section 3.2. hereof, the Port shall timely deposit in the Escrow Fund, from any funds that are 
lawfully available therefor, additional funds in the amounts required to make such payments. 
Notice of any such insufficiency shall be given promptly as hereinafter provided, but the Escrow 
Agent shall not in any manner be responsible for any insufficiency of funds in the Escrow Fund or 
the Port’s failure to make additional deposits thereto 

Section 3.4. Trust Fund. 

The Escrow Agent shall hold at all times the Escrow Fund, the Escrowed 
Securities and all other assets of the Escrow Fund, wholly segregated from all other funds and 
securities on deposit with the Escrow Agent; it shall never allow the Escrowed Securities or any 
other assets of the Escrow Fund to be commingled with any other funds or securities of the 
Escrow Agent; and it shall hold and dispose of the assets of the Escrow Fund only as set forth 
herein. The Escrowed Securities and other assets of the Escrow Fund shall always be maintained 
by the Escrow Agent as trust funds for the benefit of the owners of the Refunded Bonds; and a 
special account thereof shall at all times be maintained on the books of the Escrow Agent. The 
owners of the Refunded Bonds shall be entitled to the same preferred claim and first lien upon the 
Escrowed Securities, the proceeds thereof, and all other assets of the Escrow Fund to which they 
are entitled as owners of the Refunded Bonds. The amounts received by the Escrow Agent under 
this Agreement shall not be considered as a banking deposit by the Port, and the Escrow Agent 
shall have no right to title with respect thereto except as a trustee and Escrow Agent under the 
terms of this Agreement. The amounts received by the Escrow Agent under this Agreement shall 
not be subject to warrants, drafts or checks drawn by the Port or, except to the extent expressly 
herein provided, by the Paying Agent. 

Article 4. Limitation on Investments 

Section 4.1. Investments. 

Except for the initial investment in the Escrowed Securities, and except as 
provided in Section 4.2 hereof, the Escrow Agent shall not have any power or duty to invest or 
reinvest any money held hereunder, or to make substitutions of the Escrowed Securities, or to 
sell, transfer, or othenvise dispose of the Escrowed Securities. 

Section 4.2. Substitution of Securities. 

At the written request of the Port, and upon compliance with the conditions 
hereinafter stated, the Escrow Agent shall utilize cash balances in the Escrow Fund, or sell, 
transfer, otherwise dispose of or request the redemption of the Escrowed Securities and apply the 
proceeds therefrom to purchase or Government Obligations which do not permit the redemption 
thereof at the option of the obligor, and in connection therewith the Port reserves the right to call 
for redemption prior to maturity any of the Refunded Bonds to the extent permitted by their 
authorizing order. Any such transaction may be effected by the Escrow Agent only if (a) the 
Escrow Agent shall have received a written opinion from a nationally recognized firm of certified 
public accountants that such transaction will not cause the amount of money and securities in the 
Escrow Fund to be reduced below an amount sufficient to provide for the full and timely payment 
of principal of, redemption premium on and interest on all of the remaining Refunded Bonds as 
they become due, taking into account any optional redemption thereof exercised by the Port in 
connection with such transaction; and (b) the Escrow Agent shall have received the unqualified 
written legal opinion of nationally recognized bond counsel or tax counsel to the effect that such 
transaction will not cause any of the Refunding Bonds or Refunded Bonds to be an “arbitrage 
bond” within the meaning of Section 148 of the Internal Revenue Code of 1986, as amended or, if 
applicable, Section 103(c) of the Internal Revenue Code of 1954, as amended. 

Article 5. Application of Cash Balances 

Section 5.1. In General. 

Except as provided in Section 3.2 and 4.2 hereof, no withdrawals, transfers, or 
reinvestment shall be made of cash balances in the Escrow Fund. Cash balances shall be held by 
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the Escrow Agent in U.S. currency and as cash balances as shown on the books and records of 
the Escrow Agent and shall not be reinvested by the Escrow Agent. 

Article 6. Redemption of  Refunded Bonds. 

Section 6.1. Call for Redemption. 

The Port hereby irrevocably calls the Refunded Bonds for redemption on their 
earliest redemption dates and on Appendix "A" attached hereto. 

Section 6.2. Notice of Redemption. 

The Escrow Agent agrees to cause notices of the redemption of the Refunded 
Bonds to  be given pursuant to the terms of the Refunded Bonds and in substantially the form 
attached hereto as Appendix A attached hereto. The Escrow Agent hereby certifies that provision 
satisfactory and acceptable to the Escrow Agent has been made for the giving of notice of 
redemption of the Refunded Bonds. 

Article 7. Records and Reports. 

Section 7.1. Records. 

The Escrow Agent will keep books of record and account in which complete and 
accurate entries shall be made of all transactions relating to the receipts, disbursements, 
allocations and application of the money and Escrowed Securities deposited to the Escrow Fund 
and all proceeds thereof, and such books shall be available for inspection during business hours 
and after reasonable notice. 

Section 7.2. Reports. 

While this Agreement remains in effect, the Escrow Agent annually shall prepare 
and send to the Port a written report summarizing all transactions relating to i5e SWOW Fund 
during the preceding year, including, without limitation, credits to the Escrow Fund as a result of 
interest payments on or maturities of the Escrowed Securities and transfers from the Escrow Fund 
for payments on the Refunded Bonds or otherwise, together with a detailed statement of all 
Escrowed Securities and the cash balance on deposit in the Escrow Fund as of the end of such 
period. 

Article 8. Concerning the Escrow Agent 

Section 8.1. Representations. 

The Escrow Agent hereby represents that it has all necessary power and authority 
to enter into this Agreement and undertake the obligations and responsibilities imposed upon it 
herein, and that it will carry out all of its obligations hereunder. 

Section 8.2. Limitation on Liability. 

The liability of the Escrow Agent to transfer hnds  for the payment of the principal 
of and interest on the Rehnding Bonds shall be limited to the proceeds of the Escrowed 
Securities and the cash balances from time to time on deposit in the Escrow Fund. 
Notwithstanding any provision contained herein to the contrary, the Escrow Agent shall have no 
liability whatsoever for the insufficiency of funds from time to time in the Escrow Fund or any 
failure of the obligors of the Escrowed Securities to make timely payment thereon, except for the 
obligation to notify the Port promptly of any such occurrence. 

The recitals herein and in the proceedings authorizing the Refunding Bonds shall 
be taken as the statements of the Port and shall not be considered as made by, or imposing any 
obligation or liability upon, the Escrow Agent. 
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The Escrow Agent is not a party to the proceedings authorizing the Rehnding 
Bonds or the Refunded Bonds and is not responsible for nor bound by any of the provisions 
thereof (except to the extent that the Escrow Agent may be a place of payment and paying agent 
andor a paying agenvregistrar therefor). In its capacity as Escrow Agent, it is agreed that the 
Escrow Agent need look only to the terms and provisions of this Agreement. 

The Escrow agent makes no representations as to the value, conditions or 
sufficiency of the Escrow Fund, or any part thereof, or as to the title of the Port thereto, or as to 
the security afforded thereby or hereby, and the Escrow Agent shall not incur any liability or 
responsibility in respect to any of such matters. 

It is the intention of the parties hereto that the Escrow Agent shall never be 
required to use or advance its own hnds or otherwise incur personal financial liability in the 
performance of any of its duties or the exercise of any of its rights and powers hereunder. 

The Escrow Agent shall not be liable for any action taken or neglected to be taken 
by it in good faith in any exercise of reasonable care and believed by it to be within the discretion 
or power conferred upon it by this Agreement, nor shall the Escrow Agent be responsible for the 
consequences of any error of judgment; and the Escrow Agent shall not be answerable except for 
its own action, neglect or default, nor for any loss unless the same shall have been through its 
negligence or want of good faith. 

Unless it is specifically otherwise provided herein, the Escrow Agent has no duty 
to determine or inquire into the happening or occurrence of any event or contingency or the 
performance or failure of performance of the Port with respect to arrangements or contracts with 
others, with the Escrow Agent's sole duty hereunder being to safeguard the Escrow Fund, to 
dispose of and deliver the same in accordance with this Agreement. If, however, the Escrow 
Agent is called upon by the terms of this Agreement to determine the occurrence of any event or 
contingency, the Escrow Agent shall be obligated, in making such determination, only to exercise 
reasonable care and diligence, and in event of error in making such determination the Escrow 
Agent shall be liable only for its own misconduct or its negligence. In determining the occurrence 
of any such event or contingency the Escrow Agent may request from the Port or any other 
person such reasonable additional evidence as the Escrow Agent in its discretion may deem 
necessary to determine any fact relating to the occurrence of such event or contingency, and in 
this connection may make inquiries of, and consult with, among others, the Port at any time. 

Section 8.3. Compensation. 

The Port shall pay to the Escrow Agent fees for performing the services hereunder 
and for the expenses incurred or to be incurred by the Escrow Agent in the administration of this 
Agreement pursuant to the terms of the Fee Schedule attached hereto as Appendix B. The 
Escrow Agent hereby agrees that in no event shall it ever assert any claim or lien against the 
Escrow Fund for any fees for its services, whether regular or extraordinary, as Escrow Agent, or 
in any other capacity, or for reimbursement for any of its expenses as Escrow Agent or in any 
other capacity. 

Section 8.4. Successor Escrow Agents. 

If at any time the Escrow Agent or its legal successor or successors should become 
unable, through operation or law or otherwise, to act as escrow agent hereunder, or if its property 
and affairs shall be taken under the control of any state or federal court or administrative body 
because of insolvency or bankruptcy or for any other reason, a vacancy shall forthwith exist in the 
office of Escrow Agent hereunder. In such event the Port, by appropriate action, promptly shall 
appoint an Escrow Agent to fill such vacancy. If no successor Escrow Agent shall have been 
appointed by the Port within 60 days, a successor may be appointed by the owners of a majority 
in principal amount of the Refunded Bonds then outstanding by an instrument or instruments in 
writing filed with the Port, signed by such owners or by their duly authorized attorneys-in-fact. If, 
in a proper case, no appointment of a successor Escrow Agent shall be made pursuant to the 
foregoing provisions of this section within three months after a vacancy shall have occurred, the 
owner of any Refunded Obligation may apply to any court of competent jurisdiction to appoint a 
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successor Escrow Agent. Such court may thereupon, after such notice, if any, as it may deem 
proper, prescribe and appoint a successor Escrow Agent. 

Any successor Escrow Agent shall be a corporation organized and doing business 
under the laws of the United States or the State of Washington, authorized under such laws to 
exercise corporate trust powers, having its principal office and place of business in the State of 
Washington, having a combined capital and surplus of at least $25,000,000 and subject to the 
supervision or examination by federal or state authority. 

Any successor Escrow Agent shall execute, acknowledge and deliver to the Port 
and the Escrow Agent an instrument accepting such appointment hereunder, and the Escrow 
Agent shall execute and deliver an instrument transferring to such successor Escrow Agent, 
subject to the terms of this Agreement, all the rights, powers and trusts of the Escrow Agent 
hereunder. Upon the request of any such successor Escrow Agent, the Port shall execute any and 
all instruments in writing for more h l ly  and certainly vesting in and confirming to such successor 
Escrow Agent all such rights, powers and duties. 

The obligations assumed by the Escrow Agent pursuant to this Agreement may be 
transferred by the Escrow Agent to a successor Escrow Agent if (a) the requirements of this 
Section 8.3 are satisfied; @) the successor Escrow Agent has assumed all the obligations of the 
Escrow Agent under this Agreement; and (c) all of the Escrowed Securities and money held by 
the Escrow Agent pursuant to this Agreement have been duly transferred to such successor 
Escrow Agent. 

Article 9. Miscellaneous 

Section 9.1, Notice. 

Any notice, authorization, request, or demand required or permitted to be given 
hereunder shall be in writing and shall be deemed to have been duly given when mailed by 
registered or certified mail, postage prepaid addressed to the Port or the Escrow Agent at the 
address shown on Exhibit A attached hereto. The United States Post Office registered or certified 
mail receipt showing delivery of the aforesaid shall be conclusive evidence of the date and fact of 
delivery. Any party hereto may change the address to which notices are to be delivered by giving 
to the other parties not less than ten (10) days prior notice thereof. 

Section 9.2. Termination of Responsibilities. 

Upon the taking of all the actions as described herein by the Escrow Agent, the 
Escrow Agent shall have no further obligations or responsibilities hereunder to  the Port, the 
owners of the Refunded Bonds or to any other person or persons in connection with this 
Agreement. 

Section 9.3. Binding Agreement. 

This Agreement shall be binding upon the Port and the Escrow Agent and their 
respective successors and legal representatives, and shall inure solely to the benefit of the owners 
of the Refunded Bonds, the Port, the Escrow Agent and their respective successors and legal 
representatives. 

Section 9.4. Severability. 

In case any one or more of the provisions contained in this Agreement shall for any 
reason be held to be invalid, illegal or unenforceable in any respect, such invalidity, illegality or 
unenforceability shall not affect any other provisions of this Agreement, but this Agreement shall 
be construed as if such invalid or illegal or unenforceable provision had never been contained 
herein. 

! 
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Section 9.5. Washington Law Governs. 

This Agreement shall be governed exclusively by the provisions hereof and by the 
applicable laws of the State of Washington. 

Section 9.6. Time of the Essence. 

Time shall be of the essence in the performance of obligations from time to time 
imposed upon the Escrow Agent by this Agreement. 

Section 9.7. Notice to Moody's and S&P. 

In the event that this agreement or any provision thereof is severed, amended or 
revoked, the Port shall provide prior written notice of such severance, amendment or revocation 
to Moody's Investors Service at 99 Churchstreet, New York, New York 10007, 
Attention: Public Finance Rating Desk/ Refunded Bonds and to Standard & Poor's Corporation 
at 25 Broad Street, New York, New York 10004, Attention: Public Finance Rating 
DesWRefunded Bonds. 

Section 9.8. Amendments. 

This Agreement shall not be amended except to cure any ambiguity or formal 
defect or omission in this Agreement. No amendment shall be effective unless the same shall be in 
writing and signed by the parties thereto. No such amendment shall adversely affect the rights of 
the holders of the Refunded Bonds. No such amendment shall be made without first receiving 
written confirmation from the rating agencies, (if any) which have rated the Refunded Bonds that 
such administrative changes will not result in a withdrawal or reduction of its rating then assigned 
to the Refunded Bonds. If this Agreement is amended, prior written notice and copies of the 
proposed changes shall be given to the rating agencies which have rated the Refunded Bonds. 

EXECUTED as of the date first written above. 

PORT OF SEATTLE 

Chief Financial Officer 

SEATTLE-FIRST NATIONAL BANK, by its 
authorized agent, BankAmerica State Trust 
Company 

Authorized Officer 

Exhibit A - 
Exhibit C - Schedule of Debt Service on Refunded Bonds 
Exhibit D - 
Exhibit E - Escrow Fund Cash Flow 
AppendixA - Notice of Redemption 
AppendixB - Fee Schedule 

Addresses of the Port and the Escrow Agent 

Description of Beginning Cash Deposit (if any) and Escrowed Securities 

Exhibit B - Description of the Refunded Bonds 
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EXHIBIT A 
Addresses of the Port, Treasurer and Escrow Agent 

Port: 

Port of Seattle 
P.O. Box 1209 
Seattle, WA 981 11 

Attention: Chief Financial Officer 

Treasurer: 

King County Office of Finance 
County Administration Building 
500 Fourth Avenue, Sixth Floor 
Seattle, WA 98104 
Attention: Cash Management Supervisor 

Escrow Agent: 

SeattleFirst National Bank 
1100 Second Avenue 
Seattle, WA 98101 

Attention: Corporate Trust Department 
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EXHIBIT B 
Description o f  the Refunded Bonds 

Port of Seattle 

Revenue Bonds. 1971-C 

Maturity Year 

(November 1) 

1994 
1995 
1996 
1997 
1998 
1999 
2000 
2001 

Maturity Year 
0 

1995 
1996 
1997 
1998 
1999 
2000 
2001 
2002 
2003 
2004 
2005 
2006 
2007 
2008 
2009 

PrinciDal Amount 

$1,085,000 
1,165,000 
1,245,000 
1,335,000 
1,430,000 
1,520,000 
1,595,000 
1,695,000 

Port of Seattle 

Revenue Bonds, 1979 

PrinciDal Amount 

$1,000,000 
1,200,000 
1,400,000 
1,750,000 
2,050,000 
1,600,000 
2,750,000 
2,750,000 
3,050,000 
3,250,000 
3,500,000 
3,750,000 
3,750,000 
3,750,000 
3,600,000 

Interest Rates 

5.50% 
5.50 
5.60 
5.60 
5 60 
5.60 
4.00 
4.00 

Interest Rates 

6.00% 
6.00 
6.00 
6.00 
6.00 
6.00 
6.10 
6.10 
6.20 
6.25 
6.30 
6.30 
6.40 
6.40 
6.50 
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Port of Seattle 

Revenue Bonds, Series 1990A 

Maturity Years Principal Amounts Interest Rates 

2009 $ 12,555,000 7.40% 

201 1 $ 10,375,000 7.50 
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EXHIBIT C 
Scbedule oPDebt Service on Refunded Bonds 

1990A Refunded Bonds (Series 1994A) 

Interest Principal Total 

$ $ = $  

1971 Senior Lien Bonds (Series 1994C) 

Interest Princival Total 

$ $ = $  

1979 Senior Lien Refunded Bonds (Series 1994C) 

Interest Principal Total 

$ $ = $  
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EXHIBIT D 
Escrow Deposit 

[Series 1994Al [Series 1994C Bonds] 

Date of Deposit: 

I. Cash -S 

IL Other Obligations 
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EXHIBIT E 
Escrow Fund Cash Flow 

Series 1994A (1990A Current Interest Bonds) 

Net 
Escrow Escrow Excess Excess 

Reauirement Receipts Receiots Balance 

$ $ $ $ 
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Series 1994C (1971 Senior Lien Bonds) 

Net 
Escrow Escrow Excess 

Reauirernent Receipts Receipts 

.$ $ 0 

Series 3994C (1979 Senior Lien Rehnded Bonds) 

Net 
Escrow Escrow Excess 

Reauirernent Receipts - R W C  

$ $ $ 

Excess 
Balance 

Excess 
Balance 

$ 
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APPENDIX A-1 
Notice of Redemption' 

PORT OF SEATTLE, REVENUE BONDS, 1971-C 

NOTICE IS HEREBY GIVEN that the Port of Seattle has called for redemption on 
May 1, 1994, all of its then outstanding Revenue Bonds, 1971-C (the "Bonds"). The Bonds will 
be redeemed at a price of 100 percent (100%) of their principal amount, plus interest accrued to 
May 1, 1994. Interest on all Bonds or portions thereof which are redeemed shall cease to accrue 
on May 1, 1994. The redemption price of the Bonds is payable on presentation and surrender of 
the Bonds at the office of: 

The Bank of New York 
Fiscal Agency Department N.A. 
Ground Floor -or- Comorate Trust Department 

First Interstate Bank of Washington, 

101 Barclay Street 
7 East 
New York, NY 10286 

The following Bonds are being redeemed 

Bond Numbers Principal Amount 

2247-2463 
2464-2696 
2697-2945 
2946-3212 
3213-3498 
3499-3802 
3803-4121 
41 22-4460 

$1,085,000 
1,165,000 
1,245,000 
1,335,000 
1,430,000 
1,520,000 
1,595,000 
1,695,000 

14th Floor - M / S  2 i 7  
999 Third Avenue 
Seattle, WA 98104 

Date of Maturity Cusip Number 

11/1/94 
11/1/94 
11/1/94 
11/1/94 
11/1/94 
11/1/94 
11/1/94 
11/1/01 

735388LX6 
735388LY4 
73 5388U 1 
735388MA5 
735388MB3 
735388MC 1 
735388MD9 
73 53 88hE7 

By Order of the Port of Seattle 

The Bank of New York, as Paying Agent 

Dated: 

Under the Interest and Dividend Tax Compliance Act of 1983, payor may be 
required to withhold 3 1% of the redemption price from any Bondowner who fails to provide to 
payar and certify under penalties of perjury, a correct taxpayer identifying number (employer 
identification number or social security number, as appropriate) or an exemption certificate on or 
before the date the Bonds are presented for payment. Bondowners who wish to avoid the 
application of these provisions should submit a completed Form W-9 when presenting their 
Bonds. 

t This notice shall be given by one publication thereof in the official newspaper of King 
County, Washington, and in a financial newspaper or journal of general circulation throughout the 
United States, with each such publication to be not more than 40 nor less than 30 days prior to 
said redemption date, and mailing a like notice at the same time to Salornon Brothers, New York, 
New York at its main office. If any of the 1971 Senior Lien Bonds shall have been registered on 
the books of the Paying Agent, written notice shall also be mailed to each registered owner no 
more than 40 nor less than 30 days prior to the date fixed for redemption. In addition, notice of 
redemption shall be mailed to Standard & Poor's Corporation and to Moody's Investors Service. 

Page 1 - Appendix A-l 
cMWoE5 wc wz53 



APPENDIX A-2 
Notice of Redemption' 

PORT OF SEATTLE, REVENUE BONDS, 1979 

NOTICE IS HEREBY GIVEN that the Port of Seattle has called for redemption on 
July 1, 1994, all of its then outstanding Revenue Bonds, 1979 (the "Bonds"). The Bonds will be 
redeemed at a price of 102.5 percent (102.5%) of their principal amount, plus interest accrued to 
July 1, 1994. Interest on all Bonds or portions thereof which are redeemed shall cease to accrue 
on July 1, 1994. The redemption price of the Bonds is payable on presentation and surrender of 
the Bonds at the office of: 

The Bank of New York 
Fiscal Agency Department 
Ground Floor 
101 Barclay Street 
7 East 
New York, NY 10286 

-or- 

First Interstate Bank of Washington, 
N.A. 
Corporate Trust Department 
14th Floor - M / S  257 
999 Third Avenue 
Seattle, WA 98104 

The following Bonds are being redeemed 

Bond Numbers Principal Amount 

3 17 1-3370 
3371-3610 
3611-3890 
3891-4240 
4241-4650 
465 1-4970 
4971 -5520 
5521-6070 
6071-6680 
6681-7330 
7331-8030 
803 1-8780 
8781-9530 

953 1 - 10280 
10281-1 1000 

$1,000,000 
1,200,000 
1,400,000 
1,750,000 
2,050,000 
1,600,000 
2,750,000 
2,750,000 
3,050,000 
3,250,000 
3,500,000 
3,750,000 
3,750,000 
3,750,000 
3,600,000 

By Order of the Port of Seattle 

The Bank of New York, as Paying Agent 

Dated: 

Date of Maturity 

July 1, 1995 
July 1, 1996 
July 1, 1997 
July 1 ,  1998 
July 1, 1999 
July 1, 2000 
July 1, 2001 
July 1, 2002 
July 1, 2003 
July 1, 2004 
July 1, 2005 
July 1, 2006 
July 1, 2007 
July 1, 2008 
July 1, 2009 

Cusip Number 

735388QV5 
735388QW3 
7353884x1 
7353 88QY9 
735388Q26 
735388R40 
735388RB8 
735388RC6 
735388RD4 
735388REZ 
735388RF9 
735388RG7 
73 53 88RH5 
735388RJ1 
735388RK8 

Under the Interest and Dividend Tax Compliance Act of 1983, payor may be 
required to withhold 31% of the redemption price from any Bondowner who fails to provide to 

i This notice shall be given by one publication thereof in the official newspaper of King 
County, Washington, and in a financial newspaper or journal of general circulation throughout the 
United States, with each such publication to be not more than 40 nor less than 30 days prior to 
said redemption date, and mailing a like notice at the same time to Memll Lynch White Weld 
Capital Markets Group, New York, New York, and to Menill Lynch, Pierce, Fenner & Smith 
Incorporated, New York, New York (or to its business successor). If any of the 1979 Senior 
Lien Bonds shall have been registered on the books of the Paying Agent, written notice shall also 
be mailed to each registered owner no more than 40 nor less than 30 days prior to the date fixed 
for redemption. In addition, notice of redemption shall be mailed to Standard & Poor's 
Corporation and to Moody's Investors Service. 
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payor and certify under penalties of pejuly, a correct taxpayer identifying number (employer 
identification number or social security number, as appropriate) or an exemption certificate on or 
before the date the Bonds are presented for payment. Bondowners who wish to avoid the 
application of these provisions should submit a completed Form W-9 when presenting their 
Bonds. 
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APPENDIX A-4 
Notice of Redemption' 

PORT OF SEATTLE, REVENUE BONDS, SERIES 1990A 

NOTICE IS HEREBY GIVEN that the Port of Seattle has called for redemption on 
December 1, 2000, the outstanding Revenue Bonds, Series 1990A identified below(the "Bonds"). 
The Bonds will be redeemed at a price of 102% of par, plus interest accrued to December 1, 
2000. Interest on all Bonds or portions thereof which are redeemed shall cease to accrue on 
December 1, 2000. The redemption price of the Bonds is payable on presentation and surrender 
of the Bonds at the office of 

The Bank of New York 
Fiscal Agency Department 
Ground Floor 
101 Barclay Street 
7 East 
New York, NY 10286 

-or- 

First Interstate Bank of Washington, 
N.A. 
Corporate Trust Department 

999 Third Avenue 
Seattle, WA 98104 

14th Floor - WS 257 

The following Bonds are being redeemed: 

Principal Amount Date of Maturity Cusip Number 

$12,555,000 December 1,2009 735388VHQ 

%10,375,000 December 1,201 1 735388VK3 

By Order of the Port of Seattle 

The Bank of New York, as Paying Agent 

Dated: 

Under the Interest and Dividend Tax Compliance Act of 1983, payor may be 
required to withhold 3 1% of the redemption price from any Bondowner who fails to provide to 
payor and certify under penalties of perjury, a correct taxpayer identifying number (employer 
identification number or social security number, as appropriate) or an exemption certificate on or 
before the date the Bonds are presented for payment. Bondowners who wish to avoid the 
application of these provisions should submit a completed Form W-9 when presenting their 
Bonds. 

* This notice shall be given to The Depository Trust Company, New York, New York not 
less than 3 I days prior to the date of redemption by facsimile or mail addressed to The Depository 
Trust Company, Muni Reorganization Manager, Call Notification Department, 7 1 1 Stewart 
Avenue, Garden City, NY 11530 to fax number 516-227-4039 or 516-227-4190, In addition, 
notice shall be given to Midwest Securities Trust Company of Chicago, Illinois and Philadelphia, 
Pennsylvania within the same time period. 
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Fee Schedule 
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Letter of Representations 

.4ttention: General Coiinsel'c Otfice 
The Depositon Trust Company 
3.3 [{iter Street-4Yth Fluor 
\e\\ Sork. SY I(x).tI-0099 
-- 

L d i e s  and Gentlemen: 

This letter sets forth our understandine with respect to certain inatterc relatine t o  t i l t ,  

above-referend issue (the "Notes"). .\gent will act JS tnistee. pa\ing agent. tiscd agent. o r  other 

agent of Issuer with respect to the Sotes. The Sotes w i l l  he issued pursiimt to a trust indrnturr. 

note resolution. or other such document authorrzins the issuance of the Sot?\ d.ltt.rl 

. 199- (the "Dwurnent"). 
~ u d e ~ ~ m w  

15 distnbuhnq the Sotes tlimuxh The Depositon. Tnist Companv I"DTC"',. 

To induce DTC to accept the Sotes as eliphle for deposit .it DTC. and t n  act in rlcc.ord.mct' 
\ k i t h  i t 5  R u l e s  w i t h  respect to the Sotes. I5suer and .\gent. i f  m y .  inakr the f o l l w ~ i n ~ !  
rrprectwtations to DTC. 





9. DTC n i x  dixnntinue prmidinq its senicpc s securities depositon wth respect to the Sotes 
at m v  tinw h!. $\ing rearonable notice to Issuer or Agent 'd t  which time DTC wii! canfirm \iith 
Issuer or \gent the qgrecate principal aninunt of Sotes outstandinq:. Under such circumstances. 
.d D T G  request lzsuer and .\cent shall cnopwdte full\ \\ith DTC hy talone appropriate action to 
I I I . ~ ~  . i \ tu ih ie  one or more se&rdte cvrhficates eiidencing Sutes to m! DTC Pxttcipant ha\inc 
Sotes credjted to its DTC acmunts. 

LO. Xothinc hwrin ,tidl be deemed to require .\cent to advance fundc on hehalfof Issuer 

Recei\ed and .\mpted: 
THE DEPOSITORY TRUST CO.LIP.4SY 



(Descnbe Issue) 

Principal Amount Maturity Date 

SCHEDULE A 

Interest Rate 



SCHEDULE 6 

SAMPLE OFFICIAL STATEMENT LANGUAGE 
DESCRIBING BOOK-ENTRY-ONLY ISSUANCE 

(Prepared by DTC-bracketed material may be applicable only to certain issues) 

. 
-he 2eccsao-i -rust Comoany i'DTC-I. ?dew yo*. NY. will act as securities derository fr,r the wuntles ((he 

'Sec-ritles. -he Securitfes NII! ce ,ssued as !u!ly-registered 5eCunties registered In :he name of Cede 8 c;o (DTC'S 

CacnerSI'c nomineel. %e fully-registered Secunty Certificate vdl & ssued for [each Issue oq the Secuntdes. ieacrj .n 

!-e aggregate principal amount of such issue. and will be dwsi ted ,filth DTC~ [If. however. the aggregate prfnclpai 
atr'cwt 31 [any] ,ssue exceeds St 50 millon. one certificate MII be issued with respect to each St 50 rnllllcn of pr1nc:pai 
a m c m  ara an aaaitional certificate ~MII be issued wth respect to any remaining pnncipal amount of sucn .ssue i 

2 3TC IS a limited-purpose trust company organized under the New York Banklcg Law. a .'banking organbzatson 
,iVithtn the meaning of the New York Banking Law. a member of the Federal Reserve System. a "clearlng corporatior: 
filthin (he meaning of the New yo* Uniform Commerclal Code. and a "Clang agency" registered pursuant to the 
vovisions of Section 17A of the Securities Exchange Act Of 1034 DTC holds securities that .IS participarts 
I 'Partrclpanfs'i dewsit with DTC. DTC also facilitates the s?ntement among Particpants of securities transctlons. 
sucn as transfers and pledges. In deposbted Securities through electronic computerized book-entr{ changes Sn 
DartComtS. accounts. thereby eliminating the need for physical movement of securities cenificates Dfrec! 
Dantcipants include secunties brokers and dealers. banks. trust companes. cleanng corporations. and certain other 
organtzations DTC is Owned by a number of 11s Direct Dartlcipants and by the New York S tak  Exchange. lnc . !be 
American Stock Exchange. Inc , and the Nationd Asmiation of Secunties Dealers. Inc. Access to the DTC system :s 
also available to others such as secunties brokers and dealers. banks. and :rust cmpanies that clear through or 
maintain a Custodial relationship with a Direct Participant. either dlrectly M Indirectly ("Indirect Participants-) Tne Rules 
applicable to DTC and its Participants are on file with the Secunties and Exchange Commission. 

3 Purchases of Secunties under the DTC system must be made by or through Direct Parricipants. whlch .NIII 

receive a credit lor the Secunties on OTC's records. The ownership interest of each actual purchaser of each Security 
i"Ek?neficial Owner.') IS In turn lo be recorded on the Direct and Indirect Participants' records. Beneficial Owners ,will 

not receive wnnen confirmation horn OTC of their purchase. but Beneficial Owners are expected to receive wriner 
ccnfirmatlons providing detals of the tranSactim. as well as penodic statements of their hOldingS. from the Direct or 
;ndlrott Participant through which the Beneficial Owner entered into the transaction Transfers of ownership Interests 
n !re Secunties are to be accomplished by entnes made on the books of Participants acting on behaif of Seneficial 
Drrners Beneficial Owners will not receve certificates representing their ownership interests In Secunties. except In 

!he event that use of the book-entry system for the Secuntes IS discontinued 

J To facilitate subsequent transfers. ail Secuntes depaslted by participants with DTC are registered In the name of 
STC's partnership nominee. cede 8 CO. The depaslt of Secunties with DTC and !her registration in the name of Cede 
8 Co effect no change in beneficial 0wnersh:p. DTC tias no knowledge of the actual Beneficial Owners of the 
Securities: DTC's records r e k t  onty the identity of the Direct Participants to whose accounts such Secunties are 
credited. ,whim may or may not be the Beneficial Owners. The Participants ;NIII remain responslble for keeplng 
account of their holdings on behan of t k r  customers. 

5 Conveyance of notices and other communications by DTC to Dlrect Participants, by Direct Panlclpants :a 
'nalrect Panic:pants. and by Direct Participants and Indirect Participants to he f i c la l  Owners will be governed ob 

arrangements among them. subpct to any statutory or regulaton, requirements as may be In effect hcm :!me !o t i r e  

I6 2edemption notices Shall be sent to Cede 8 Co If less lhan all of the Secunties within an issue are belng 
%deemed X C ' s  practice IS to determine by lot the amount of the Interest of each Direct Participant T Swh ) s u e  tc 
w redeems.] 

Wither DTC nor Cede 8 Co will coPsent or rote .&ith r e s m t  to Secunties UnUer 11s usual procedures. Y C  
mails a r  Omnibus Proq to the Issuer as m n  as Nssib!e after the record dale. The OmnlOus Proxy assqns Cede 3 
.Si s consenting or votlng nghts to those Direct Panicipanls to whose accounts the Securities are credlted o r  :ne 
WCrd aate tidentifed In a listing anached to the Omntbus Proxyl 



CERTIFICATE 

I, the undersigned, Secretary of the Port Commission (the "Comnussion") of the Port of 

Seattle, Washington (the "Port"), DO HEREBY CERTIFY: 

1 .  That the attached resolution numbered 3155, as amended (the "Resolution") is a 

true and correct copy of a resolution of the Port, as finally adopted at a meeting of the 

Commission held on thegd-day - of 1994, 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 extent required by law, due and proper notice of such meeting was given; that a 

quorum of the Commission was present throughout the meeting and a legally sufficient number of 

members of the Commission voted in the proper manner for the adoption of said Resolution; that 

all other requirements and proceediigs incident to the proper adoption of said Resolution have 

been duly hlfilled, carried out and otherwise observed, and that I am authorized to execute this 

certificate. 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the official sed of the 
L 

port this &Uay of /-A f U C L P . l  , 1994. 

JACK MOCK 

Secretary 
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SERIES RESOLUTION 

PORT OF SEATTLE, WASHINGTON 

RESOLUTION NO. 3155,AS AMENDED 

A RESOLUTION of the Port Commission of the Port of Seattle, Washington, 
authorizing the sale and issuance of Revenue and Revenue Refunding 
Bonds, Series =4993G, - Series mm &Series - 1994(349!H& 
-of the Port in the principal amounts of $27.135.000, 

$50.000.000 

respectively for the purpose of refunding certain outstanding senior lien and 
junior lien revenue bonds of the Port and paying the costs of additional 
capital facilities; fixing the date, forms, terms, and maturities for each such 
series; and authorizing the approval of interest rates and sale of such bonds. 

and $51.755.000. , ,  

ADOPTED: , 1994493 __ 

Prepared by: 

PRESTON THORGRIMSON 
SHIDLER GATES & ELLIS 

Seattle, Washington 
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RESOLUTION NO. 3 lSS& AMENDED 

A RESOLUTION of the Port Commission of the Port of Seattle, Washington, 
authorizing the sale and issuance of Revenue and Revenue Rehnding 
Bonds, Series =4993€, - Series m19938: __ &Series - m4993E - 
twB-Sefies-1993Fof the Pnrt in the principal amounts of $27.135.000, 

$50.000.000 

respectively for the purpose of refunding certain outstanding senior tien and 
junior lien revenue bonds of the Port and paying the costs of additional 
capital facilities; fixing the date, forms, terms, and maturities for each such 
series; and authorizing the approval of interest rates and sale of such bonds. 

and $51.75S.000. 9 .  

WHEREAS, the Port of Seattle (the "Port"), a municipal corporation of the State of 

Washington, owns and operates Seattle-Tacoma International Airport and a system of marine 

terminals and properties; and 

WHEREAS, the Port has issued and there are currently outstanding the following series of 

senior lien revenue bonds: 
Currently 

Resolution Date of Original Outstanding Final 
Number Issue Principal Amt. (2/2/94) Maturity Dates 

2397 Nov. 1, 1971 $22,300,000 $11,070,000 Nov. 1, 2001 
2764 July 1, 1979 55,000,000 40,150,000 July 1, 2009 
2983 Dec. 1, 1985 40,800,000 28,020,000 Dec. 1,2001 

( W h i C P  , 1971 Senior Lien Bonds, 1979 Senior; Lien Bond- 

bieRBeRBs and 1985 Senior Lien Bonds are collectively referred to as the "Senior Lien Bonds"); 

and --- 

$4 

1 1  
WIGREAS, the 1971 Senior Lien Bonds mature on November 1 of the following years in 

the following principal amounts: 



Bond Nos. 
2247-2463 
2464-2696 
2697-2945 
2946-32 12 
3213-3498 
3499-3802 
3803-4121 
4 122-4460 

Maturity Years 
1994 
1995 
1996 
1997 
1998 
1999 
2000 
200 1 

Principal Amounts 
$1,085,000 
1,165,000 
1,245,000 
1,335,000 
1,430,000 
1,520,000 
1,595,000 
1,695,000 

Interest Rates 
5.50% 
5.50 
5.60 
5.60 
5.60 
5.60 
4.00 
4.00 

; and 

WHEREAS, Ordinance No. 2397 authorizes the defeasance and redemption of -- all or any 

portion of the outstanding 1971 Senior Lien Bonds at a price of par on May I, 1994 (hereinafter 

defined as the "1971 Senior Lien Rehnded Bonds"); and 

WHEREAS, the 1979 Senior Lien Bonds mature on July 1 of the following years in the 

following principal amounts: 

Bond Nos. 
2971 -3 170 
3171-3370 
3371-3610 
3611-3890 

I 

389 1-4240 
42414650 
465 1-4970 
4971-5520 
552 1-6070 
6071-6680 
6681-7330 
7331-8030 
8031-8780 
878 1-9530 
9531-10280 
10281-11000 

Maturity Years 
1994 
1995 
1996 
1997 
1998 
1999 
2000 
200 1 
2002 
2003 
2004 
2005 
2006 
2007 
2008 
2009 

Principal Amounts 
$1,000,000 
1,000,000 
1,200,000 
1,400,000 
1,750,000 
2,050,000 
1,600,OOO 
2,750,000 
2,750,000 
3,050,000 
3,250,000 
3,500,000 
3,750,000 
3,750,000 
3,750,000 
3,600,000 

Interest Rates: 
6.00% 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.10 
6.10 
6.20 
6.25 
6.30 
6.30 
6.40 
6.40 
6.50 

; and 

WHEREAS, Resolution No. 2764 authorizes the defeasance and redemption of all or any 

portion of the outstandinp, 1979 Senior Lien Bonds maturing on and after Jdy 1, 1995 

(hereinafter defined as the "1979 Senior Lien Rehnded Bonds") at a price of 102.5% of par on 

July 1, 1994; and 

h%esGwM 

1994 923% 
1995 940 
1494 940 
4997 480 
4998 M-00 
4999 -lWQ 
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WHEREAS, the Port has authorized the issuance of revenue bonds in one or more series 

Pursuant to Resolution No. 3059, as amended, adopted on February2, 1990 (the "Master , Resolution"); and 

WHEREAS, the Port has issued and currently has outstanding &-series of 

revenue bonds pursuant to the Master Resolution, as follows: 

Resolution 
Number 

3060 
3060 
3060 
3111 
3111 
3120 
3120 
3 160 

Date of 
Issue 

21 1 190 
2/1/90 
2/1/90 
4/1/92 
4/1/92 
2/1/93 
2/1/93 

12/1/93 

Original 
Principal Amt. 

(A) .$ 66,240,492.05 
(B) 59,969,771.35 
(C) 24,805,000.00 
(A) 25,450,000.00 

(A) 21,655,000.00 
(B) 60,750,000.00 

2 1,170,000.00 

(B) I15,440,000.00 

Currently 
Outstanding 

$ 64,945,492.05 
58,794,771.35 
20,535,000.00 
24,500,000.00 

21,655,000.00 
55,335,000.00 
21,170,000.00 

(Z3/94) 

11 1,200,000.00 

Final 
Maturity Dates 

12/1/14 
12/1/ 14 
12/1/05 
11/1/17 
11/1/17 
4/1/00 

11/1/01 
1/1/99 

(the "Outstanding Bonds"); and 

WHEREAS, the 1990A Current Interest Bonds (hereinafter defined) mature on 

December 1 of the following years in the following principal amounts: 

Maturity Years Principal Amounts Interest Rates 

1994 $390,000 6.30% 
1995 4 15,000 6.40 
1996 445,000 6.50 
1997 475,000 6.60 
I 998 500,000 6.70 

2000 575,000 6.90 

2003 1'7.635 7.20 

1999 535,000 6.80 

2009 12.555 7.40 

201 1 10,375 7.50 

2014 18,420 6.00 

; and 

WHEREAS, Resolution No. 3060 authorizes the defeasance and redemption of all or any 

portion of the Outstanding 1990.4 Current Interest Bonds maturing on 

&December I ,  20091 - and December 1. 201 1 on December 1, 2000 at a price of 102% of par 

(W ' ,hereinaAer to be defined as the "1990A Kehnded Bonds"); and 
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WHEREAS, the Port Commission has received and reviewed a plan to refund the4969 

-the 1971 Refunded Senior Lien Bonds, the 1979 Senior Lien Refunded 

Bond- . n-&Amcl* and the 1990A Refunded Bonds (collectively, the 

"Refbnded Bonds"); and 

WHEREAS, the net interest rate borne by each series of the Refunded Bonds is higher 

than the net interest rate which would be borne by refinding bonds if sold on this date; and 

WHEREAS, the bonds authorized under the Master Xesolution, including the Outstanding 

Bonds, are payable from Net Revenues (as such term is defined in the Master Resolution) and 

have a lien subordinate to the lien of the Senior Lien Bonds; and 

WHEREAS, the facilities of the Port are in need of expansion and improvement within the 

terms of the Port's comprehensive scheme of harbor area improvements; and 

WHEREAS, the Port is authorized by RCW chs. 39.46 and 53.40 to issue revenue bonds 

without a vote of the electors; and. 

WHEREAS, . , it is now deemed necessary that - three series of 

bonds be issued under authority of the Master Resolution to refund the Refunded Bonds fjwstmh 

l a n d  m a  portion of the costs of said 

i r n p r o v e m e n t h p  

-; and 

WHEREAS, the Port Commission has held a public hearing on the issuance of such bonds 

as required by Section 147(t) of the Internal Revenue Code of 1986, as amended (the "Code"); 

and 

WHEREAS, it is necessary that the date, form, terms and maturities of such series of 

bonds be fixed; and 

WHEREAS, it is deemed necessary and desirable that such series of bonds be sold 

pursuant to negotiated sale as herein provided; 

NOW, THEREFORE, BE IT RESOLVED BY THE PORT COMMISSION OF THE 

PORT OF SEATTLE, WASHINGTON, as follows. 

Definitions. Unless otherwise defined herein, the terms used in this Series 

Resolution, including the preamble hereto, which are defined in the Master Resolution shall have 

the meanings set forth in the Master Resolution. In addition, the following terms shall have the 

following meanings in this Series Resolution: 

Section 1 

"Acquired Obligations" means the investments now or hereafter acquired by the Port to 

effect the refunding of the Refunded Bonds. 

I "Bond - Purchase Contracts" - means the Bond Purchase Contracts - dated this date among the 

Port and the Underwriters. 
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"Bond Year" means each one-year period that ends on the date selected by the Port. The 

first and last Bond Years may be short periods. If no day is selected by the Port before the earlier 

of the final maturity date of the Bonds or the date that is five years after the date of issuance of 

the Bonds, Bond Years end on each anniversary of the date of issue and on the 6nd maturity date 

of the Bonds. 

"W means the Internal Revenue Code of 1986, as amended, and shall include all 

applicable regulations and rulings relating thereto. 

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

computations. 

"Cornoutation Period" means the period between Computation Dates. 

"Construction Fund-Southwest Harbor Proiect" means the account by that name 

maintained in the office of the Treasurer for the purpose of holding a portion of the proceeds of 

I the Series w4993S Bonds to be used for the Project. 

I and interest on the Series 1994 B o n d s i .  

To-Paving Aeents" means the Registrar appointed for purposes of paying the principal of 

"Default" h a  the meaning given such term in Section 16 of this Series Resolution. 

"Discharge" occurs on Rlecwsthe date that all amounts due under the terms of the Series - 
1994B Bonds are actually and unconditionally due if cash is available at the place of payment and 

no interest accrues with respect to the Series 1994B Bonds after such date. 

"E means The Depository Trust Company, New York, New York, a limited purpose 

trust company organized under the laws of the State of New York, as depository for the __ Series 

=Bonds __ pursuant to Section 6 hereof. 

"Escrow Agent" means Seattle-First National Bank, m, Washington. 

"Escrow Agreement" means the Escrow Deposit Agreement dated as of the date of - 

closinE - and delivery of the Series 1994A &Bonds and the Series I994C Bonds- 

respectivelv. between the Port and the Escrow Agent, 

substantially in the form attached hereto as Exhibit A, attached hereto and incorporated by this 

reference. 

"Future Parity Bonds" means those revenue bonds or other revenue obligations which will 

be issued by the Port in the hture as Parity Bonds. 

"Government Obliaations" has the meaning given such term in RCW ch. 39.53, as now or 

hereafter amended. 

"insurer" means MuniciDal Bond Investors Assurance Corporation, the companv issuing 

P W  
. .  

the Surety Bonds-- 
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"Letter of Reoresentations" means h a l e t t e r  - of representations from the Registrar and 

the Port to DTC, in substantially the form of Exhibit B attached hereto and made a part hereof by 

this reference. 

I 

t 
"Net Proceeds," when used with reference to the Series 1990A Bonds, means the face 

amount of the Series 1990A Bonds, plus accrued intcrest and original issue premium, if any, and 

less original issue discount. 

"1971 Senior Lien Bond Resolution" means Resolution No. 2397 of the Port Commission 

adopted on October 12, 1971. 

"1971 Senior Lien Bonds" means the Port of Seattle Revenue Bonds, 1971-C issued 

pursuant to the 1971 Senior Lien Bond Resolution and further identified in the recitals to this 

Series Resolution. 

"1971 Senior Lien - Refunded Bonds" means the 1971 Senior Lien Bonds maturing on and 

after November 1. 1994. 

"1979 Senior Lien Bond Resolution" means Resolution No. 2764 of the Port Commission, 

adopted on June 26, 1979. 

"1979 Senior Lien Bonds" means the Port of Seattle Revenue Bonds, 1979, issued 

pursuant to the 1979 Senior Lien Bond Resolution and hrther identified in the recitals to this 

Series Resohtion. 

"1979 Senior Lien Refunded Bonds" means the 1979 Senior Lien Bonds maturing on and 

m- 

w w  4- 
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"1990 Series Resolution" means Resolution No. 3160, as amended, of the Port 

co&ssion, adopted on February 2, 1990. 

"1990A Current Interest Bonds" means the Port of Seattle Revenue Bonds, 19904 issued 

pursuant to the Master Resolution and the I990 Series Resolution and identified therein as the 

"Series 1990A Current Interest Bonds." The remaining Outstanding 1990A Current Interest 

Bonds are identified in the recitals to this Series Resolution. 

"1990A Refunded Bond$' means the 1990A Current Interest Bonds maturing __ 

December 1, 20098 and December 1.20 1 1. - - 
"Outstandina Bonds" means the Port's Revenue Bonds, Series 19904 Revenue Bonds, 

Series 1990B and Revenue Bonds, Series 1990C, issued pursuant to Resolution No. 3060, as 

amended;: the Revenue Bonds, Series 1992A and Series 1992B, issued pursuant to Resolution 

No. 3111, as amended;+ - the Revenue Refbnding Bonds, Series 1993A and Series 1993B, 

issued pursuant to the 1990 Series Resolution: the Revenue Refinding Bonds. Series 1993C- 

issued pursuant to Resolution No. 3160, and a5 firther described in the recitals to this Series 

Resolution. ~- 
"Pavments" mean: 

(a) Amounts actually or constructively paid to acquire an investment. 

I 

I 

@) In the case of an investment that is first allocated to the Series __ =+993E Bonds 

or becomes subject to a rebate requirement on a date after it is actually acquired, the value of the 

investment at the beginning of the Computation Period. 

(c) In the case of an investment that was allocated to the Series 1_9-+993E __ Bonds 

at the end of the preceding Computation Period, the value of that investment at the beginning of 

the Computation Period. 

(d) On the last day of each Bond Year during which there are amounts allocated to the 

Series M 4 9 9 3 E  Bcnds and subject to the rebate requirernents, and on the final maturity date 

of the Series W 1 9 9 3 E  Bonds, a computation credit of $1,000, 

(e) Any Yield Reduction Payments. 
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"Private Person" means any natural person engaged in a trade or business or any trust, 

estate, partnership, association, company or corporation. 

"Private Person Use" means the use of property in a trade or business hy a private person 

if such use is other than as a member of the general public. Private Person Use includes 

ownership of the property by the private person as well as other arrangements that transfer to the 

Private person the actual or beneficial use of the property (such as a lease, management or 

incentive payment contract or other special arrangement) in such a manner as to set the private 

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 is 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 is not treated as Private Person Use if such 

use is incidental to the governmental uses of property, the property is made available for such use 

by all such community groups on an equal basis and such community groups are charged only a 

& minimis fee to cover custodial expenses. 

"Proiect" has the meaning E 

"Oudified Insurance" means any non-cancellable municipal bond insurance policy or 

surety bond issued by any insurance company licensed to conduct an insurance business in any 

state of the United States (or by a service corporation acting on behaif of one or more such 

insurance companies) (i) which insurance company or companies, as of the time of issuance of 

such policy or surety bond, are rated in one of the two highest Rating Categories by one or more 

of the Rating Agencies for unsecured debt or insurance underwriting or claims paying ability or 

(ii) by issuing its policies causes obligations insured thereby to be rated in one of the two highest 

Rating Categories. 

"Qualified Letter of Credit" means any irrevocable letter of credit issued by a financial 

institution, which institution maintains an office, agency or branch in the United States and as of 

the time of issuance of such letter of credit, is rated in one of the two highest Rating Categories 

by one or more of the Rating Agencies. 

"Rating Category" means the generic rating categories of the Rating Agency, without 

regard to any refinement or gradation of such rating category by a numerical modifier or 

otherwise. 

"Rebatable Arbitrage" means the amount computed from time to time pursuant to 

Section 12@) of this Series Resolution. 

"Rebate Computation Certificate" means the certificate executed by the Port setting forth 

the methodology for computation of Rebatable Arbitrage. 
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"Receipts" mean: 

(a) Amounts actually or constructively received with respect to an investment such as 

earnings and return of principal. 

(b) In the case of an investment that ceases to be allocated to the Series m 4 9 9 3 E  

Bonds before its disposition or redemption date, the value of that investment on the date it ceases 

I 
1 to be allocated to the Series m4493E Bonds. 

(c) In the case of an investment that is held at the end of any Computation Period, the 

value of that investment at the end of the Computation Period. 

" m d e d  Bond Resolutions" means, collectively, 

the 1971 Senior Lien Bond Resolution, the 1979 Senior Lien Bond Reso lu t ion++WKhw 

and the 1990A Series Resolution. 

"Refunded Bonds" means, collectively, , the 1931 Senior Lien 

Refunded Bonds, the 1979 Senior Lien Refunded Bonds-- 

and the 1990A Refunded Bonds. 

"Refunding Account. 1971" means the account by that name established within the Senior 

Lien Bond Fund pursuant to Section 9 of this Series Resolution. 

"Refunding Account. 1979" means the account by that name established within the Senior 

Lien Bond Fund pursuant to Section 9 of this Series Resolution. 

"Refundina Account. 1990A means the account by that name established within the 

Series 1990 Bond Fund pursuant to Section 9 of this Series Resolution. 

"Refundina Plan" means the plan for the refunding of the Refunded Bonds set forth in 

Section 2 of this Series Resolution. 

"Reaistered Owner" means the person named a the registered owner of a Series 

__ 199- Bond in the Bond Register. - 
"Reaistrar" means, collectively, the fiscal agency of the State of Washington in Seattle, 

Washington, and New York, New York, appointed by this Series Resolution for the purposes of 

registering and authenticating the Series _ _  E K W X - B o n d s ,  maintaining the Bond Register, and 

effecting transfer of ownership of the Series m X K 4 G B o n d s .  - 
"Senior Lien Bond Fund" means the Port of Seattle Revenue Bond Redemption Fund 

established by Resolution No. 2143 of the Port Commission. 

"Series - 1990 Bond Fund" means the Port of Seattle Revenue Bond Fund, Series 1990 

I created in the ofice of the Treasurer of the Port by Section 7(a) of the 1990 Series Resolution. 



"Series 1994 Bonds" means. collectivelv. the Series 1994A Bonds. the Series 1994B 

Bonds and the Series 1994C Bonds and. individudv. a Bond of any of the foregoing Series. 

" h 1 9 9 4 A W 9 3 G  Bond Fund" means the Port of Seattle Revenue Bond Fund, Series 

E A 1 9 4 3 6  created in the office of the Treasurer of the Port by Section 7(a) of this Series 

Resolution. 

"Series 1994B199-H) Bond Fund" means the Port of Seattle Revenue Bond Fund, Series 

W W W D  created in the office of the Treasurer of the Port by Section 7@) of this Series 

Resolution. 

"Series 1994Ci993E Bond Fund" means the Port of Seattle Revenue Bond Fund, Series 

-_ 1994(34993S created in the office of the Treasurer of the Port by Section 7(c) of this Series 

Resolution. 

"-1994A19936 -- Debt Service Account" means the account of that name created in 

the Series =4-993€ Bond Fund by Section 7(a)(i) of this Series Resolution. 

"Series 1994B-PXX9 Debt Service Account" means the account of that name created in 

the Series m1993E) Bond Fund by Section 7(b)(i) of this Series Resolution. 

"Series 1994CWW4 Debt Service Account" means the account of that name created in 

the Series m199313 Bond Fund by Section 7(c)(i) of this Series Resolution. 

"Series 1 9 9 4 A W  Reserve Account" means the account of that name created in the - 

Series m 4 9 9 3 G  Bond Fund by Section 7(a)(ii) of this Series Resolution. 

"Series 1994B-PXX9 Reserve Account" means the account of that name created in the 

Series m499343 Bond Fund by Section 7(b)(ii) of this Series Resolution. 

"Series 1994CXWE Reserve Account" means the account of that name created in the 

Series 1994CW33E __ Bond Fund by Section 7(c)(ii) of this Series Resolution. 

"Series 1 9 9 4 A W  Reserve Account Requirement" means the lesser of (i) $2.713.500 

or (ii) Maximum Annual Debt Service with respect to the Series =AW!X€ Bonds, - 
"Series 1994B-PXX9 Reserve Account Reauirement" means the lesser of (i) $3.809.104 

or (ii) Maximum Annual Debt Service with respect to the Series 1994- ___ Bonds, 

"Series 1994CWW4 Reserve Account Requirement" means the lesser of (i) $5.175.500 

or (ii) Maximum Annual Debt Service with respect to the Series m19P3E Bonds. 
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"Series - 1994A19936 Bonds" means the Port of Seattle, 'Nashington, Revenue Refunding 

Bonds, Series m W 9 3 G ,  - authorized to be issued by Section 3 of this Series Resolution. 

"Series 3994BW93D Bonds" means the Port of Seattle, Washington, Revenue fCehdmg 

Bonds, Series m4993J9, __ authorized to be issued by Section 3 of this Series Resolution. 

"-3994CWS% Bonds" means the Port of Seattle, Washington, Revenue Refunding 

Bonds, Series - 1994(3-, authorized to be issued by Section 3 of this Series Resolution. 

"Surety Bond Aareement" means the Agreement@ between the Port and the Insurer- - 

resDect to each Surety Bond? 
. .  

"Surety Bonds" - means - w e s u r e t y  bond issued by the Insurer on the dates - of issuance and 

delivery of - d e n y s e r i e s  of the Series 1994 Bonds P . for 

the purpose of satisfying the Series m14936 Reserve Account Requirement, the Series 

m499343 __ Reserve Fund Requirement; and/or the Series m1993I3 Reserve Fund 

Requirement, r e s D e c t i v e l y D .  

"Underwriters" means, collectively, Lehman B r o t h e r s h ,  Goldman, Sachs & Co., 

PaineWebber Incorporated, M.R. Bed & Company and Artemis Capital Group, Inc. 

Section 2. Plan of Finance. 

(a) Refundina Plan. The Port hereby determines that substantial savings will be 

realized by the refunding of the Refunded Bonds. To accomplish the refunding as set forth in 

Sections 9 and 10 hereof, the Port shall enter into aftescrow agreements (,each. anthe "Escrow 

Agreement") with the Escrow Agent and shall issue -,4&t+e& Bonds, as provided in the 

Master Resolution. 

- 
. .  

As provided in Section 10 of this Series Resolution: (i) a portion of the proceeds of the 

Series - Bonds shall be deposited in the Rehnding Account, 1990A K&kn&he 

-(hereinafter authorized to be created) and shall be used to purchase 

certain Acquired Obligations specified in an - the Escrow Agreement; ~ (ii) qwmm+%e 

... @- a portion of the proceeds of the Series 1994C-1.99x 

Bonds shall be deposited in the Refunding Account, 1971 and the Refunding Account, 1979 (& ~ 

such account being hereinafter authorized to be created) and shall be used to purchase certain 

Acquired Obligations specified in the Escrow Agreements for theAries 1994A Bonds -__ and the 
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I Series 1994C Bonds. respectively. The Acquired Obligations held in the respective Refbndmg 

Accounts shall be sufficient to make the payments described in Section 9 of this Series Resolution. 

Authorization of ProidCosts.  The Port intends to &&undertake the Southwest 

Harbor Development Project to construct, acquire and install the improvements required to be 

provided to Port properties pursuant to the terms of its lease with Eade Marine ServiceAmefkw 

(the "Project"). The total cost of the Project is hereby estimated to be 

~210.000.000. The Costs of the Project are expected to be paid in part with the proceeds of the 

Series m 4 9 9 3 E  Bonds hereinafter authorized and the remaining Costs shall be paid fiomwiik - 

the proceeds of limited tax general obligation bonds of the Port and other Port hnds 

(b) I 

Section 3 Authorization of Bonds and Bond Details. 

w 

9 _I 9 9 1 ea&- ..." -- ____ 

. .  n n  
@) Series __ 1994A19938 Bonds. The Port shall issue the Series m4993Q - Bonds 

in the principal amount of $27.135.000 $3?+3@&for the purpose of advance refunding the 

1990A Rehnded Bonds and paying costs incidental to the foregoing and to the issuance of the 

Series m4493EI ~ Bonds. The Series .@+&j993€3 Bonds shall be designated as "Port of 

Seattle, Washington, Revenue Rehnding Bonds, Series m19938," shall be registered as to 
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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 

February 1. 199- , shall be in the denomination of $5,000 each or any integral 

multiple of $5,000, provided that no Series m4993B - Bond shall represent more than one 

maturity, shall bear interest fiom February 1, 199- until the Series 

W N 9 3 Q  Bond bearing such interest has been paid or its payment duly provided for, payable 

on -- June ? 1, 199@, - and semiannually on the first days of each D e c e m b e r A  

and June 9 thereafter, and shall mature on D e c e m b e r A  1 of the 

following years in the following amounts and bear interest at the following rates per annum: 

Maturity Years 
pecember 1) 

1994 
1995 
1996 
1997 
1998 
1999 
2000 
200 1 
2002 
2003 
2004 
2005 
2006 
2007 
2008 
2009 
2010 
201 1 

Princioal Amounts 

$ 535,000 
225,000 
235,000 
240,000 
250,000 
260,000 
270,000 
280,000 
290,000 
305,000 

1,980,000 
2,050,000 
2,140,000 
2,350.000 
2,590,000 
2,780,000 

5,305,000 
5,050,000 

I The Series =A14939 ___ Bonds are not general obligations of the Port, and no tax 

I revenues of the Port may be used to pay the principal of and interest on the Series m19938 

Bonds. 

(c) Series __ 1994BkW3E Bonds. The Port shall issue the Series __ =%WE Bonds in 

the principal amount of $50.000.000 - S&GW$Wfor the purpose of part of the costs of the 

Project and paying costs incidental to the foregoing and to the issuance of the Series M 4 9 9 3 E  - 

Bonds. The Series m 1 9 9 3 E  -__ Bonds shall be designated as "Port of Seattle, Washington, 

Revenue Bonds, Series )994B1493E," __ 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 

I deems necessary for purposes of identification, shall be dated Februan, 1. 1994Beeembe~l+W3, 

shall be in the denomination of $5,000 each or any integral multiple of $5,000, provided that no 

Series Bond shall represent more than one maturity, shall bear interest from 

Februarv 1, 1994- , 93 until the Series =i993E __ Bond bearing such interest has 

been paid or its payment duly provided for, payable on? _ _ ~  Novemlm 1, 1994, and semiannually on 

- 

Interest Rates 

3.00% 
3.00 
3.30 
3.50 
3.75 
3.80 
4.00 
4.25 
4.30 
4.40 
4.50 
4.60 
4.70 
4.80 
4.90 
5.00 
5.00 
5.00 
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I the first days of each?& and-? -__ November thereafter, and shall mature om?&& 1 of the 

following years in the following amounts and bear interest at the following rates per annum: 

Maturity Years 

1998 
1999 
2000 
2001 
2002 
2003 
2004 
2005 
2006 
2007 
2008 
2009 
2010 
201 1 
2012 

m Principal Amounts 

$ 1,315,000 
1,370,000 
1,430,000 
1,495,000 
1,560,000 
1,635,000 

1,795,000 
1,885,000 
1,980,000 
2,085,000 
2,190,000 
2,305,000 
2,430,000 
2,560,000 

1,710,000 

Interest Rates 
4.000% 
4. i25 
4.300 
4.400 
4.500 
4.600 
4.700 
4.800 
4.900 
5.000 
5.100 
5.100 
5.200 
5.250 
5.250 

2017 15,035,000 5.250 

2019 7,220,000 5.375 

The Series m1993E __ Bonds are not general obligations of the Port, and no tax 

revenues of the Port may be u s d  to  pay the principal of and interest on the Series =B199x, 

Bonds 

(@) Series - 1 9 9 4 C W  Bonds. The Port shall issue the Series =4%W __ Bonds in 

the principal amount of $51.75S.O@-,W for the purpose of refunding on a current basis 

the i971 Senior Lien Rehnded Bonds and the 1979 Senior Lien Refunded Bonds and paying 

costs incidental to the foregoing and to the issuance of the Series J.EY.C149X ___ Bonds. The Series 

Bonds shall be designated as "Port of Seattle, Washington, Revenue Rehnding 

Bonds, Series ==,'I __ 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 Februa@pd 1, 1994, shall be in the 

denomination of $5,000 each or any integral multiple of $5,000, prsvided that no Series 

m199x Bond shall represent more than one maturity, shall bear interest from 

F e b r u a r y w  1, 1994 until the Series =+99x __ Bond bearing such interest has been paid or 

its payment duly provided for, payable on - ? _- ,-1993July 1. 1994, - and semiannually on the 

first days of each January- and July- thereafter, and shall mature on 

_- 1 of the following years in the following amounts and bear interest at the 

- 

- 

following rates per annum 
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Maturity Years 
(Julv 1) 

1994 
1995 
1996 
1997 
1998 
1999 
2000 
200 1 
2002 
2003 
2004 
2005 
2006 
2007 
2008 
2009 

I The Series mS93F Bonds are not general obligations of the Port, and no tax 

Principal Amounts 

S 625,000 
2,615,000 
2,850,000 
3,095,000 
3,490,000 
3,830,000 
3,400,000 
4,630,000 
2,900,000 
3,160,000 
3,3 15,000 
3,s 15,000 
3,7 10,000 
3,650,000 
3,590,000 
3,380,000 

Interest Rates 

3.00% 
3 .oo 
3.40 
3.60 
3.80 
4.00 
4.20 
4.30 
4.40 
4.50 
4.60 
4.70 
4.80 
4.90 
5.00 
5.00 

I revenues of the Port may be used to pay the principal of and interest on the Series m1993F 

Bonds. 

Section 4. Redemption and Purchase. 

@l 
fi) 

69 

(gb) Series __ 1994Al993B Bonds. 

(i) Optional Redemption. The Series E A =  ____ Bonds maturing on and 

prior to December 1, 2004 are not subject to redemption in advance of their scheduled maturity. 

The Series m-l993l3 Bonds maturing on and after December - 1. 2005 are subject to 

redemption at the option of the Port on and d e r  December 1. 2004 in whole in 

part on anv d a t e & ,  and if in part, with maturities to be selected by the 

Port and by lot within a maturity as determined by the Registrar at the following - &prices 

expressed as a percentage of par plus accrued interest to the date of redemption:: - 

- 

Redemption Dates Redemption Prices 
December 1.2004 throu& November 30.2005 
December 1.2005 through November 30.2006 
December 1.2006 and thereafter 

102% - 
101% - 
100% - 
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(iit) Purchase of Series ___ 1994AMSD Bonds for Retirement. The Port hrther 

reserves the right to use at any time any surplus Gross Revenue available after providing for the 

payment required by paragraph through Sixth of Section 4(a) of the Master Resolution to 

purchase any of the Series E A 4 9 9 3 4 3  __ Bonds for retirement. 

@e) Series - 1994BW93E Bonds 

6) Ootional Redemotion. The Series i994B-1991E Bonds maturing on and 

prior to wl. __ 2004 are not subject to redemption in advance of their scheduled maturity. The 

Series U S 9 3 5  Bonds maturing on and after May 1. 2005 are subject to redemption at the 

option of the Port on and after Mav 1. 2004 in whole-eR-eR)'$ttte or in part on anv dateertaRy 

r, and if in part, with maturities to be selected by the Port and by lot within a 

maturity as determined by the Registrar at the followingn-prices -- exoressed as a percentage - of par 

plus accrued interest to the date o f redemption: 

Redemption Da- Redemption Prices 
May 1,2004 throuah ADril30.2005 
Mav 1.2005 throuah A~ri l  30.2006 
Mav 1.2006 and thereafter 

102% - 
101% - 
100% - 

(ii) Mandatory Redemption.. Unless previously redeemed pursuant to the 

foregoing optional redemption provisions, the Series m1993E - Bonds maturing in the year 

2014 ~ are subject to mandatory redemption on of the following years at a price of par plus 

accrued interest to the datc of redemption: 

Redemption Years Redemption Amount 

2013 $ 2,700,000 
2014 2,845,000 
2015 3,000,000 
2016 3,160,000 
2017* 3,330,000 

*Final Maturity 

Unless previouslv redeemed oursuant to the forenoinn optional redemotion - orovisions. the 

Series 1994B Bonds maturing in the year 2019 are subject to mandatory redemotion on Mav 1 of 

the followina - w s  at a orice of oar DIUS accrued interest to the datz of redemption: 



Redemption Years Redemption Amount 
I 

2018 S 3,515,000 
2019* 3,705,000 

*Final Maturitv. 

(iii) Purchase of Series. - 1994B1993E Bonds for Retirement. The Port further 

reserves the right to use at any time any surplus Gross Revenue available after providing for the 

payment required by paragraph Fird through Siah of Section 4(a) of the Master Resolution to 

purchase any of the Series m1993E Bonds for retirement. 

(@) Series 1994C1993F Bonds. 

(i) Optional Redemption. The Series m149x ~ Bonds maturing on and 

prior to m. 2004 are not subject to redemption in advance of their scheduled maturity. The 

Series m1993F Bonds maturing on and after July 1. 2005 are subject to redemption at the 

option of the Port on and after Julv 1. 2004 in w h o l e  or in part on anv dateetttw). 

i, and if in part, with maturities to be selected by the Port and by lot within a 

maturity as determined by the Registrar at e-the followingprices - gxpressed as a Dercentaue of par 

plus accrued interest to the date of redemption. 

64 

- 
"1 

* 

Redemption Dates Redemption Prices 
Julv 1.2004 through June 30.2005 
Julv 1.2005 through June 30.2006 
Julv 1. 2006 and thereafter 

- 102% 
101% ___ 
100% ~ 

(iii) Purchase of Series 1 9 9 4 C W  Bonds for Retirement. The Port further 

reserves the right to use at any time any surplus Gross Revenue available after providing for the 

payment required by paragraph First through Sixth of Section 4(a) of the Master Resolution to 

purchase any of the Series B X M F  ___ Bonds for retirement. 

-_ 

@e) Effect of Optional Redematioflurchase. To the extent that the Port shall have 

optionally redeemed or purchased any Series 199qBonds 

ResekttieRsince the last scheduled mandatory redemption of such Series 1994 Bonds, the Port 
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may reduce the principal amount of the Bonds of such series to be redeemed in like principal 

amount. Such reduction may be applied in the year specified by the Designated Port 

Representative. 

(e - Selection of Bonds for Redemption. As long as the Series 1994 Bonds atkwked 

p a r e  held in book-entry only form, the selection of Bonds to 

be redeemed shall be made as provided in the Letter of Representations. If the Series 1994 Bonds 

-are no longer held in uncertificated form, the selection of Series 1994 Bonds to be 

redeemed shall be made as provided in this subsection (&. - If the Port redeems at any one time 

fewer than all of the Series 1994 Bonds fl 
Re4ektiieR having the same maturity date (and series), the particular Series 1994 Bonds or 

portions of Series 1994 Bonds of such maturity to be redeemed shall be selected by lot (or in such 

manner determined by the Registrar) in increments of 35,000. In the case of a Series 1994 Bond 

of a denomination greater than $5,000, the Port and Registrar shall treat each Series 1994 Bond 

as representing such number of separate Series 1994 Bonds each of the denomination of $5,000 

as is obtained by dividing the actual principal amount of such Series 1994 Bond by $5,000. In the 

event that only a portion of the principal sum of a Series 1994 Bond is redeemed, upon surrender 

of &+such Series 1994 Bond at the principal office of the Registrar there shall be issued to the 

Registered Owner, without charge therefor, for the then unredeemed balance of the principal sum 

thereof, at the option of the Registered Owner, a Series 1994 Bond or Series 1994 Bonds of like 

-maturity - and interest rate in any of the denominations herein authorized. 

Notice of RedemDtion. Notice of any intended redemption Lwhich notice may be 

conditioned w o n  receipt bv the Remstrar of fimds to accomplish the redemption) of Series 1994 

Bonds fl shall be given not less than 30 nor more 

than a s d a y s  - prior to the date fixed for redemption by United States mail to Registered 

Owners of such Series 1994 Bonds to be redeemed at their addresses as they appear on the Bond 

Register on the day the notice is mailed; provided, however, that for so long as the Series 1994 

Bonds -7 are registered in the name of 

Cede & Co. or its registered assign, all notices shall be given only as provided in the Letter of 

Representations. The requirements of this section shall be deemed to be complied with when 

notice is mailed as herein provided, whether or not it is actually received by the Registered 

Owner. 

(@) 

All official notices of redemption shall be dated and shall state: 

(a) the redemption date; 

(b) the redemption price; 
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(c) if fewer than all outstanding Series 1994 Bonds eEaRjc4eRes ’ are to be redeemed, 

the identitication (and, in the case of partial redemption, the respective principal amounts) of the 

Series 1994 Bonds to be redeemed; 

(d) that on the redemption date the redemption price will become due and payable 

I upon each such Series 1994 Bond or portion thereof of such series called for redemption, and that 

interest thereon shall cease to accrue from and after said date; and 

(e) the place where such Series 1994 Bonds are to be surrendered for payment of the 

redemption price, which place of payment shall be the principal office of the Registrar. 

I 
On or before any redemption date for any Series 1994 Bond- - the Port shall deposit with the Registrar an amount of money sufficient to 

pay the redemption price of all the Series 1994 Bonds or portions of Series 1994 Bonds which are 

to be redeemed on that date. 

Official notice of redemption having been given as aforesaid, the Series 1994 Bonds or 

portions of Series 1994 Bonds to be redeemed shall, on the redemption date, become due and 

payable at the redemption price therein specified, and from and after such date (unless the Port 

shall default in the payment of the redemption price) such &res 1994 - Bonds or portions of& 

=Bonds - shall cease to bear interest. Upon surrender of such Series 1994 Bonds for 

redemption in accordance with said notice, such Series 1994 Bonds shall be paid by the Registrar 

at the redemption price. Installments of interest due on or prior to the redemption date shall be 

payable as herein provided for payment of interest. Upon surrender for any partial redemption of 

any Series 1994 Bond, there shall be prepared far the Registered Owner a new Series 1994 Bond 

or Series 1994 Bonds of the same series and maturity in the amount of the unpaid principal. All 

Series 1994 Bonds which have been redeemed shall be cancelled and destroyed by the Registrar 

and shall not be reissued. 

In addition to the foregoing notice, further notice shall be given by the Registrar as set out 

below, but no defect in said further notice nor failure to give all or any portion of such hrther 

notice shall in any manner defeat the effectiveness of a call for redemption if notice thereof is 

given as above prescribed. 

Each hrther notice of redemption given hereunder shall contain the information required 

above for an official notice of redemption plus: (i) the CUSP numbers of all Series 1994 Bonds 

being redeemed; (ii) the date of issue of the Series 1994 Bonds as originally issued; (iii) the rate of 

interest borne by each Series 1994 Bond being redeemed; (iv) the maturity date of each Series ~ 

___ 1994 Bond being redeemed; and (v) any other descriptive information needed to identify 

accurately the Bonds being redeemed. 

I 

?-- -- . .  
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Upon the payment of the redemption price of Series 1 B B o n d s  being redeemed, each 

check or other transfer of hnds issued for such purpose shall bear the CUSIP number identifying, 

I by issue or maturity, the Series 1994 Bonds being redeemed with the proceeds of such check or 

other transfer. 

Section 5. Place and Medium of Pavment. Both principal of and interest on the &I-& - 
=Bonds - ' shall be payable in lawful money of 

the United States of America. For so long as all Series 1994 Bonds 

p a r e  in hlly immobilized form, payments of principal and interest 

thereon shall be made as provided in the Letter of Representations. 

In the event that the Series 1994 Bonds 

-are no longer in hlly immobilized form, interest on the Series 1994 Bonds ecsttek 

sefkshall be paid by check or draft mailed (or by wire transfer to a Registered Owner of such 

Series 1994 Bonds in aggregate principal amount of $1,000,000 or more who so requests) to the 

Registered Owners of such series at the addresses for such Registered Owners appearing on the 

Bond Register on the 15th day of the month preceding the interest payment date. Principal of the 

Series &Bonds - 1 shall be payable upon 

presentation and surrender of such Series 1994 Bonds by the Registered Owners at the principal 

office of the Registrar. 

Section 6. Registration. 

(a) RecGstrarBond Register. The Port hereby appoints the fiscal agency of the State 

Series 1994 Bonds- 

-. The Port shall cause a bond register to be maintained by the Registrar. 

So long as any Series 1994 B o n d s i  remain 

Outstanding, the Registrar shall make all necessary provisions to permit the exchange or 

of Washington as the Registrar for the- __ -- 

1 registration or transfer of Series 1994 Bonds of such series at its principal office. 

(b) Registered Ownershie The Port and the Registrar, each in its discretion, may 

deem and treat the Registered Owner of each Series 1994 Bond &tt- 

-as the absolute owner thereof for all purposes, and neither the Port nor the 

Registrar shall be affected by any notice to the contrary. Payment of any such Series 1994 Bond 

shall be made only as described in Section 5 hereof, but such registration may be transferred as 

herein provided. All such payments made as described in Section 5 shall be valid and shall satisfy 

I and discharge the liability of the Port upon such Series 1994 Bond to the extent of the amount or 

anlounts so paid. The Port and the Registrar shall be entitled to treat the person in whose name 
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I any Series 1994 Bond is registered as the absolute owner thereof for all purposes of this Series 

Resolution and any applicable lawe, nohvithstanding any notice to the contrary received by the 

Registrar or the Port. 

(c) DTC Acceptandetters of ReDresentations. To induce DTC to accept the Series 

=Bonds ' as eligible for deposit 

at DTC, the Port shall execute and deliver a Letter of Representations upon each initial issuance 

&*delivery of the Series 1994 B o n d l .  

The Designated Port Representative is hereby authorized to execute each Letter of 

Representations in such form as may hereafter be approved by the Designated Port 

Representative, and such approval shall be conclusively presumed by the Designated Port 

Representative's execution thereof. The Series 1994 Bonds 

SefiesResektcieRinitially issued shall be held in fully immobilized form by DTC acting as 

depository pursuant to the terms and conditions set forth in Exhibit B attached hereto 

- 

Neither the Port nor the Registrar will have any responsibility or obligation to DTC 

participants or the persons for whom they act as nominees with respect to the Series 1994 Bonds 

l i n  respect of the accuracy of any records 

maintained by DTC or any DTC participant, the payment by DTC or any DTC participant of any 

1 amount in respect of the principal of or interest on Series 1994 Bonds, any notice which is 

permitted or required to be given to Registered Owners under this Series Resolution (except such 

notices as shall be required to be given by the Port to the Registrar or to DTC), or any consent 

given or other action taken by DTC as the Registered Owner. For so long as any Series 1994 

Bonds 5 are held in fully immobilized form 

hereunder, DTC or its successor depository shall be deemed to be the Registered Owner for all 

purposes hereunder, and all references herein to the Registered Owners shall mean DTC or its 

nominee and shall not mean the owners of any beneficial interest in such Series 1994 Bonds. 

If any Series 1994 Bond ' shall be duly presented for 

payment and funds have not been duly provided by the Port on such applicable date, then interest 

shall continue to accrue thereafter on the unpaid principal thereof at the rate stated on such Series - 

=Bond until it is paid. __ 

(d) Use of Depository. 

(i) The Series 1994 Bonds w v  
Re4ekttieRshall be registered initially in the name of "Cede & Co.," as nominee of DTC, with one 

Bond maturing on each of the maturity dates for the Series 1994 Bonds of each series in a 

denomination corresponding to the totd principal therein designated to mature on such date. 

I Registered ownership of such immobilized I-_ Series 1994 Bonds, or any portions thereof, may not 

thereafter be transferred except (A) to any successor of DTC or its nominee, provided that any 



such successor shall be qualied under any applicable laws to provide the seMce proposed to be 

provided by it; (B) to any substitute depository appointed by the Commission pursuant to 

subsection (ii) below or such substitute depositoiy's successor; or (C) to any person as provided 

in subsection (iv) below. 

(ii) Upon the resignation of DTC or its successor (or any substitute depository 

or its successor) from its functions as depository or a determination by the Commission to 

discontinue the system of book entry transfers through DTC or its successor (or any substitute 

depository or its successor), the Commission may hereafter appoint a substitute depository. Any 

such substitute depository shall be qualified under any applicable laws to provided the services 

proposed to be provided by it. 

(iii) In the case of any transfer pursuant to clause (A) or (B) of subsection (i) 

I above, the Registrar shall, upon receipt of all Outstanding &ries 1994 Bonds of a d s e r i e s ,  

I together with a written request on behalf of the Commission, issue a single new Series 1994 Bond 

for such series and for each maturity of such series then Outstanding, registered in the name of 

such successor or such substitute depository, or their nominees, as the case may be, all as 

specified in such written request of the Commission. 

(iv) In the event that (A) DTC or its successor (or substitute depository or its 

successor) resigns from its functions as depository, and no substitute depository can be obtained, 

or (B) the Commission determines that it is in the best interest of the beneficial owners of any 

series of Series 1994 Bonds that such owners be able to 

obtain such series in the form of Series 1994 Bond certificates, the ownership of such Series 1994 

Bonds may then be transferred to any person or entity as herein provided, and such series shall no 

longer be held in fully immobilized form. The Commission shall deliver a written request to the 

I Registrar, together with a supply of definitive Bonds of such series, to issue Series 1994 Bonds as 

herein provided in any authorized denomination Upon receipt by the Registrar of all then 

Outstanding Series 1994 Bonds 1 ' together with a 

written request on behalf of the Commission to the Registrar, new Series 1994 Bonds ef4ttek 

&shall be issued in the aooropriate series and such denominations and registered in the names 

of such persons as are requested in such written request. 

. 

(e) Transfer or Exchanae of Reeistered Ownership. Change in Denominations. The 

registered ownership of any Series 1994 Bond e + & m i p  

may be transferred or exchanged, but no traiisfcr of any such Series 1994 Bond shall be valid 

unless it is surrendered to the Registrar with the assignment form appearing on such Series 1994 

Bond duly executed by the Registered Owner or such Registered Owner's duly authorized agent 

in a manner satisfactory to the Registrar. Upon such surrender, the Registrar shall cancel the 

I surrendered Series 1994 Bond and shall authenticate and deliver, without charge to the Registered 
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I Owner or transferee therefor, a new Series 1994 Bond (or Series 1994 Bonds at the option of the 

new Registered Owner) of the same series, date, maturity and interest rate and for the same 

aggregate principal amount in any authorized denomination, naming as Registered Owner the 

person or persons listed as the assignee on the assignment form appearing on the surrendered 

Series 1994 Bond, in exchange for such surrendered and cancelled Series 1994 Bond. Any - Series 
====== 1994 Bond a may be surrendered to the Registrar 

and exchanged, without charge, for an equal aggregate principal amount of Series 1994 Bonds of 

the same series, date, maturity and interest rate, in any authorized denomination. The Registrar 

shall not be obligated to transfer or exchange any Series 1994 Bond 

Resekteiertduring the 15 days preceding any interest payment or principal payment date. 

(0 Registrar's Ownership of Series 1994 &I& The Registrar may become the 

Registered Owner of any Series 1994 Bond with the same rights it would have if it were not the 

Registrar, and to the extent permitted by law, may act as depository for and permit any of its 

officers or directors to act as member of, or in any other capacity with respect to, any cornmittee 

formed to protect the right of the Registered Owners of Series 1994 Bonds&wyw=&. 

- 

(9) Remstration Covenant. The Port covenants that, until all Series 1994 Bonds ef 

:have been surrendered and cancelled, it will 

maintain a system for recording the ownership of each Series 1994 Bond that complies with the 

provisions of Section 149 of the Code. 

(h) Series 1994 Bonds Pavable from Respective Bond Funds. The Series 1994 Bonds 

-shall be obligations only of the respective Bond Fund created 

hereunder and shall be payable and secured as provided herein. The Series 1994 Bonds 

-do not constitute an indebtedness of the Port within the 

meaning of the constitutional provisions and limitations of the State of Washington. 

Section 7. Bond Funds. 

f34 -*- 

)d 
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(gb) Series 1994AQW30 Bond Fund. A special fund of the Port designated the "Port 

of Seattle Revenue Bond Fund, Series m A W "  ~ (the "Series - Bond Fund") is 

hereby authorized to be created in the office of the Treasurer of the Port for the purpose of paying 

I and securing the payment of the Series mW Bonds. The Series a A W W 3  Bond 

Fund shall be held separate and apart from all other funds and accounts of the Port and shall be a 

trust fund for the owners, from time to time, of the Series m A 4 9 9 3 D  ~. Bonds. 

(i) &&g&1994AXWD Debt Service Account. A Series m19938 Debt 

Service Account is hereby authorized to be created in the Series WW ~ Bond Fund for the 

purpose of paying the principal of and interest on the Series WE939 __ Bonds, 

-__ 

The Port hereby irrevocably obligates and binds itself for as long as any Series 

-- 1 9 9 4 A W  Bonds remain Outstanding to set aside and pay into the Series m14438 - Debt 
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SeMce Account from Net Revenues or money in the Revenue Fund, on or prior to the respective 

dates on which the same become due: 

(A) such amounts as are required to pay the interest scheduled to 

become due on Outstanding Series m 4 9 9 3 D  Bonds; and 

(B) such amounts as are required to pay maturing principal of 

I 
Outstanding Series =A49939 ~ Bonds. 

(u) Series 1994A4993D Reserve Account. A Series m499343 - Bond 

Reserve Account (the "Series m19938 Reserve Account") is hereby authorized to be created 

in the Series m19938 Bond Fund for the purpose of securing the payment of the principal of 

and interest on the Series m19938 - Bonds. 

The Port hereby covenants and agrees that on the date of issuance of the Series 

m W H 3  Bonds, it will purchase a Surety Bond, as Qualified Insurance, in the aggregate total 

policy amount of $2.713.500, in satisfaction of the Series - mWH3 Reserve Account 

Requirement for deposit in the Series m 4 9 9 3 D  Reserve Account. At the time of issuance of 

the Surety Bond, the Port shall enter into, and the Designated Port Representative is hereby 

authorized to execute, a Surety Bond Agreement, substantially in the form set forth in the 

gmmitment from the I n s u r e r h .  

The Designated Port Representative may negotiate such modifications of said Surety Bond 

Agreement in hidher discretion, and the terms of the Surety Bond Agreements shall be deemed 

approved conclusively by the Port upon the execution of such Surety Bond Agreement by the 

Designated Port Representative. 

. .  

In consideration of the issuance and maintenance of the Surety Bond, the covenants of the 

Port in this Series Resolution and in the Master Resolution are hereby declared to be for the 

I further benefit of the Insurer as issuer of the Surety Bond for the Series m A W W l 3  Bonds, and 

said corporation shall be a beneficiary of all said covenants. 

In addition, the Port hereby covenants and agrees that any provision of this Series 

Resolution which expressly recognizes or grants rights in or to the Insurer may not be amended in 

any manner which affects the rights of the Insurer hereunder without the prior written consent of 

the Insurer. The consent of the Insurer shall be required in addition to the consent of the 

Registered Owners, when required, for the following purposes. (1) adoption of supplemental 

resolutions and (2 )  the initiation or approval of any other action which requires the consent of the 

Registered Owners. The Designated Port Representative may provide such additional information 

and/or notices to the Insurer as hdshe shall determine in hidher discretion. 

The Port hrther covenants and agrees that it will maintain a Surety Bond or equivalent 

thereof (as provided in the following sentence) in the Series m4993i3 ___ Reserve Account in an 

amount at least equal to the Series 1994A14938 -_ Reserve Account Requirement to be satisfied 
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initially upon the original issuance and delivery of the Series =A- Bonds. The Series 

m19918 Reserve Account Requirement may be maintained by deposits of cash, a Qualified 

Letter of Credit or Qualified Insurance, or a combination of the foregoing. In computing the 

I amount on hand in the Series m1993I) Reserve Account, Qualied Insurance and/or a 

Qualified Letter of Credit shall be valued at the face amount thereof, and all other obligations 

purchased as an investment of moneys therein shall be valued at cost. 

If the balances on hand in the §eries =I99343 __ Reserve Account are sufficient to 

satisfy the Series B19938 Reserve Account Requirement, interest earnings shall be applied 

as provided in the following sentences. Whenever there is a sufficient amount in the Series 

m19938 Bond Fund, including the Series =A19938 - Reserve Account and the Series 

m19938 __ Debt Service Account to pay the principal of and interest on all outstanding Series 

m19938 - Bonds, the money in the Series E A 4 9 9 3 3 3  ~ Reserve Account may be used to pay 

such principal and interest. As long as the money left remaining on deposit in the Series 

E A 1 9 9 3 9  ___ Reserve Account is equal to the Series ~ m19918 Reserve Account 

Requirement, money in the Series m I 9 9 3 D  - Reserve Account may be transferred to the Series 

m19939 Debt Service Account and used to pay the principal of and interest on the Series 

m19939 - Bonds as the same becomes due and payable. The Port also may transfer out of the 

Series B 4 # 3 4 3  Reserve Account any money required in order to prevent any Series 

m19938 ~ Bonds From becoming "arbitrage bonds" under the Code. 

If a deficiency in the Series =+993€3 - Debt Service Account shall occur, such 

deficiency shall be made up from the Series W 4 9 9 3 D  __ Reserve Account by the withdrawal of 

cash therefrom for that purpose and by the sale or redemption of obligations held in the Series 

- E A -  Reserve Account, in such amounts as will provide cash in the Series m 4 9 9 3 D  - 

Reserve Account sufficient to make up any such deficiency with respect to the Series 

___ - 1904A19938 Bonds, and if a deficiency still exists immediately prior to an interest payment date 

and after the withdrawal of cash, the Port shall then draw from the Surety Bond or any other 

I Qualified Letter of Credit or Qualified Insurance for the Series m19918 Bonds in sufficient 

amount to make up the deficiency. Such draw shall be made at such times and under such 

conditions as the Surety Bond Agreement or the agreement for such Qualified Letter of Credit or 

such Qualified Insurance shall provide. Reimbursement shall be made to the Insurer in 

accordance with the terms of the respective Surety Bond Agreement, and after making necessary 

provision for the payments required to be made in paragraph First through Third of Section 4(a) 

Reserve Account by 

reason of any such withdrawal shall be made up within one year from Qualilied Insurance or a 

Qualified Letter of Credit or out of Net Revenues (or out of any other moneys on hand legally 

available for such purpose) (in 12 equal installments) after making necessary provision for the 

I of the Master Resolution. Any deficiency created in the Series 
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I payments required to be made into the Series =I99343 Debt Service Account within such 

Year. 

In making the payments and credits to the Series m A 1 9 9 3 g  __ Reserve Account required 

by this Section7(gb)(ii), - to the extent that the Port has obtained Qualified Insurance or a 

Qualified Letter of Credit for specific amounts required pursuant to this section to be paid out of 

I the Series m19936) Reserve Account such amounts so covered by Qualified Insurance or a 

Qualified Letter of Credit shall be credited against the amounts required to be maintained in the 

1 -  Series E A W  Reserve Account by this Section 7(&)(ii) - to the extent that such payments 

and credits to be made are insured by an insurance company, or guaranteed by a letter of credit 

from a financial institution. In the event of cancellation of Oualified Insurance or $if the issuer of 

the Qualified Insurance or the Qualified Letter of Credit shall be insolvent, the Series 

m19938 Reserve Account Requirement shall be satisfied (A) within one year of the 

insolvency, but no later than the date of cancellation, with Qualified Insurance or another 

Qualified Letter of Credit, for (B) within three years (in three equal installments) of the insolvency 

of the issuer of a Qualified Letter of Credit or Qualified Insurance or termination of a Qualified 

Letter of Credit out of Net Revenues (or out of money on hand legally available for such purpose) 

after making necessary provisions for the payments required to be made into the Series 

m4-99343 - Debt Service Account.] 

(iii) Pledge and Lien. Said amounts so pledged to be paid into the Series 

m4993Q - Debt Servke Account and the Series m 4 9 9 3 4 3  Reserve Account are hereby 

declared to be an equal and prior lien and charge upon the Gross Revenue superior to all other 

charges of any kind or nature whatsoever, except for the lien and charge thereon of the Senior 

Lien Bonds and except for Operating Expenses and except that the amounts so pledged are of 

equal lien to the lien and charge thereon of the Outstanding Bonds, the Series -- =4993€ 

Bonds, the Series =+993E Bonds- and to any lien and charge 

thereon which may hereafter be made to pay and secure the payment of the principal of and 

interest on any Future Parity Bonds. 

(iv) Use of Excess Money Money in the Series w W 9 3 J 3  - Bond Fund not 

needed to pay the interest or principal and interest next coming due on any Outstanding Series 

m A W  ~ Bonds or to maintain required reserves therefor may be used to purchase or redeem 

and retire Series m 4 9 9 3 4 3  Bonds. Money in the Series ___ Debt Service Acccunt 

and the Series W W 9 3 J 3  Reserve Account may be invested in any investments legal for port 

districts. 

(&) Series E W X b E  Bond Fund. A special hnd  of the Port designated the "Port 

of Seattle Revenue Bond Fund, Series m.1993E" -- (the "Series 1994- ~ Bond Fund") is 

hereby authorized to be created in the office of the Treasurer of the Port for the purpose of paying 
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I and securing the payment ofthe Series m - 1 9 9 3 E  Bonds. The Series M 1 4 9 3 E  Bond Fund 

shall be held separate and apart from all other hnds and accounts of the Port and shall be a trust 

fbnd for the owners, from time to time, of the Series 1994- - Bonds. 

(i) Series 1 9 9 4 B W  Debt Service Account. A Series m 4 9 9 3 G  - Debt 

Service Account is hereby authorized to be created in the Series 1994- - Bond Fund for the 

purpose of paying the principal of and interest on the Series 1994- - Bonds. 

The Port hereby irrevocably obligates and binds itself for as long as any Series 

1994B4993E Bonds remain Outstanding to set aside and pay into the Series 1994- - Debt 

Service Account from Net Revenues or money in the Revenue Fund, on or prior to the respective 

dates on which the same become due: 

(A) such amounts as are required to pay the interest scheduled to 

become due on Outstanding Series M1993E Bonds; and 

(B) such amounts as are required to pay maturing principal of 

I 
Outstanding Series m1493E - Bonds. 

(ii) Series 1994B1993E Reserve Account. A Series m1993E - Bond 

Reserve Account (the "Series m1993E __ Reserve Account") is hereby authorized to be created 

in the Series m1993E Bond Fund for the purpose of securing the payment of the principal of 

and interest on the Series =W - Bonds. 

The Port hereby covenants and agrees that on the date of issuance of the Series 

- m1993E Bonds, it will purchase a Surety Bond, as Qualified Insurance, in the aggrzgate total 

policy amount of $3.809.104, in satisfaction of the Series 1994B- Reserve Account 

Requirement for deposit in the Series m4993E - Reserve Account. At the time of issuance of 

the Surety Bond, the Port shall enter into, and the Designated Port Representative is hereby 

authorized to execute, a Surety Bond Agreement, substantially in the form set forth in the 

commitment from the I n s u r e r e .  

The Designated Port Representative may negotiate such modifications of said Surety Bond 

Agreement in hidher discretion, and the terms of the Surety Bond Agreements shall be deemed 

approved conclusively by the Port upon the execution of such Surety Bond Agreement by the 

Designated Port Representative. 

. .  

In consideration of the issuance and maintenance of the Surety Bond for the Senes 

m1993E - Bonds, the covenants of the Port in this Series Resolution and in the Master 

Resolution are hereby declared to be for the hrther benefit of the Insurer as issuer of the Surety 

Bond, and said corporation shall be a beneficiary of all said covenants. 

In addition, the Port hereby covenants and agrees that any provision of this Series 

Resolution which expressly recognizes or grants rights in or to the Insurer may not be amended in 

any manner which affects the rights of the Insurer hereunder without the prior written consent of 
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the Insurer. The consent of the Insurer shall be required in addition to the consent of the 

I Registered Owners of the Series 19048- -- Bonds, when required, for the following purposes: 

(1) adoption of supplemental resolutions and (2) the initiation or approval of any other action 

which requires the consent of the Registered Owners. The Designated Port Representative may 

provide such additional information and/or notices to the Insurer as hdshe shall determine in 

hisher discretion. 

The Port further covenants and agrees that it will maintain a Surety Bond or equivalent 

thereof@ provided in the following sentence) in the Series m1993E ~ Reserve Account in an 

amount at least eqlial to the Series m1493E Reserve Account Requirement to be satisfied 

initially upon the original issuance and delivery of the Series m - W W Z  - Bonds. The Series 

=4+93E Reserve Account Requirement may be maintained by deposits of cash, a Qualified 

Letter of Credit or Qualified Insurance, or a combination of the foregoing. In computing the 

I amount on hand in the Series B 1 4 9 3 E  Reserve Account, Qualified Insurance and/or a 

Qualified Letter of Credit shall be valued at the face amount thereof, and all other obligations 

purchased as an investment of moneys therein shall be valued at cost. 

If the balances on hand in the Series M 4 9 9 3 S  ~ Reserve Account are sufficient to 

satisfy the Series m W 9 3 E  ___ Reserve Account Requirement, interest earnings shall be applied 

as provided in the following sentences. Whenever there is a sufficient amount in the Series 4993€ 

Bond Fund, including the Series = W E  - Reserve Account and the Series - m1993E Debt 

Service Account to pay the principal of and interest on all outstanding Series W - W W Z  __ 

Bonds, the money in the Series m4-5WE - Reserve Account may be used to pay such principal 

and interest. As long as the money left remaining on deposit in the Series m19935 ___ Reserve 

Account is equal to the Series m W 9 3 E  __ Reserve Account Requirement, money in the Series 

-1993I3 __. Reserve Account may be transferred to the Series m W 9 3 E  - Debt Service 

Account and used to pay the principal of and interest on the Series M- - Bonds as the 

same becomes due and payable. The Port also may transfer out of the Series 1 9 - M  

Reserve Account any money required in order to prevent any Series m1493E ___ Bonds from 

becoming "arbitrage bonds" under the Code. 

If a deficiency in the Series m W 9 3 E  __ Debt Service Account shall occur, such 

deficiency shall be made up from the Series m1493E __ Reserve Account by the withdrawal of 

cash therefrom for that purpose and by the sale or redemption of obligations held in the Series 

M K W E  __ Reserve Account, in such amounts as will provide cash in the Series m14935 __ 

Reserve Account sufficient to make up any such deficiency with respect to the Series 

M I 9 9 3 E  ~ 

Bonds, and if a deficiency still exists immediately prior to an interest payment date 

and after the withdrawal of cash, the Port shall then draw from the Surety Bond or any other 

I Qualified Letter of Credit or Qualified Insurance in effect for the Series 1994- Bonds in 
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sufficient amount to make up the deficiency. Such draw shall be made at such times and under 

such conditions as the Surety Bond Agreement or the agreement for such Qualified Letter of 

Credit or such Qualified Insurance shall provide. Reimbursement shall be made to the Insurer in 

accordance with the terms of the respective Surety Bond Agreement, and aAer making necessary 

provision for the payments required to be made in paragraph of Section 4(a) 

I ofthe Master Resolution. Any deficiency created in the Series M49936 Reserve Account by 

reason of any such withdrawal shall be made up within one year &om Qualified Insurance or a 

Qualified Letter of Credit or out of Net Revenues (or out of any other moneys on hand legally 

available for such purpose) (in 12 equal installments) after making necessary provision for the 

I payments required to be made into the Series m - W K %  Debt Service Account within such 

through 

Y-. 

In making the payments and credits to the Series m4993E Reserve Account required 

by this Section7@)(u), to the extent that the Port has obtained Qudifkd Insurance or a 

Qualied Letter of Credit for specific amounts required pursuant to this section to be paid out of 

I the Series mm Reserve Account such amounts so covered by Qualified Insurance or a 

Qualified Letter of Credit shall be credited against the amounts required to be maintained in the 

I -  Series W 4 9 9 3 B  Reserve Account by this Section 7@)(ii) - to the extent that such payments 

and credits to be made are insured by an insurance company, or guaranteed by a letter of credit 

from a financial institution. In the event of cancellation of Oualified Insurance or Wthe issuer of 

the Qualified Insurance or the Qualified Letter of Credit shall be insolvent, the Series - 1994B- Reserve Account Requirement shall be satisfied (A) within one year of the 

insolvency, but no later than the date of cancellation, with Qualified Insurance or another 

Qualified Lettei of Credit, for (B) within three years (in three equal installments) of the insolvency 

of the issuer of a Qualified Letter of Credit or Qualified Insurance or termination of a Qualified 

Letter of Credit out of Net Revenues (or out of money on hand legally available for such purpose) 

after making necessary provisions for the pzyments required to be made into the Series 

19948- __ Debt Service Account.] 

(iii) Pledee and Lien. Said amounts so pledged to be paid into the Series 

M W S E  - Debt Service Account and the Series l B 1 9 W E  Reserve Account are hereby 

declared to be an equal and prior lien and charge upon the Gross Revenue superior to all other 

charges of any kind or nature whatsoever, except for the lien and charge thereon of the Senior 

Lien Bonds and except for Operating Expenses and except that the amounts so pledged are of 

equal lien to the lien and charge thereon of the Outstanding Bonds, the Series _c_ 1 9 9 4 A M  

Bonds, the Series mSW3 Bonds- and to any lien and charge 

thereon which may hereafter be made to pay and secure the payment of the principal of and 

interest on any Future Parity Bonds, 
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(iv) Use of Excess Money. Money in the Series 1994- - Bond Fund not 

needed to pay the interest or principal and interest next coming due on any Outstanding Series 

m1993E Bonds or to maintain required reserves therefor may be used to purchase or redeem 

and retire Series =4993& __ Bonds. Money in the Series m X W 3 l Z  ____ Debt Service Account 

and the Series - Reserve Account may be invested in any investments legal for port 

districts. 

(gd) Series __. 1994C4993F Bond Fund. A special f h d  of the Port designated the "Port of 

Seattle Revenue Bond Fund, Series - m199x" (the "Series =4%W - Bond Fund") is 

hereby authorized to be created in the office of the Treasurer of the Port for the purpose of paying 

I and securing the payment of the Series w1-99x Bonds. The Series 1994(3= Bond Fund 

shall be held separate and apart from all other hnds and accounts of the Port and shall be a trust 

fund for the owners, from time to time, of the Series m4993F ___ Bonds. 

(i) __ 1 9 9 4 C W  Debt Service Account. A Series m199x Debt 

Service Account is hereby authorized to be created in the Series 1994(3199-3I; - Bond Fund for the 

purpose of paying the principal of and interest on the Series m199x Bonds. 

The Port hereby irrevocably obligates and binds itself for as long as any Series 

m l 9 9 3 F  - Bonds remain Outstanding to set aside and pay into the Series =4%W ~ 

Debt 

Service Account from Net Revenues or money in the Revenue Fund, on or prior to the respective 

dates on which the same become due: 

(A) such amounts as are required to pay the interest scheduled to 

become due on Outstanding Series m4993F __ Bonds; and 

(B) such amounts as are required to pay maturing principal of 

I 
Outstanding Series =W ~ Bonds. 

(ii) ___ 1994CWW Reserve Account. A Series m1993I; ____ Bond 

Reserve Account (the "Series mWW ~ Reserve Account") is hereby authorized to be created 

in the Series m199x - Bond Fund for the purpose of securing the payment of the principal of 

and interest on the Series m 4 9 9 3 F  - Bonds. 

The Port hereby covenants and agrees that on the date of issuance of the Series 

m W 9 3 F  - Bonds, it will purchase a Surety Bond, as Qualified Insurance, in the aggregate total 

policy amount of $5.175.000, in satisfaction of the Series WW - Reserve Account 

Requirement for deposit in the Series __ 1 9 9 4 ( 3 W  Reserve Account. At the time of issuance of 

the Surety Bond for the Series 1994(3WW __ Bonds, the Port shall enter into, and the Designated 

Port Representative is hereby authorized to execute, a Surety Bond Agreement, substantially in 

the form set forth in the commitment from the Insurer- 

-. The Designated Port Representative may negotiate such modifications of 

said Surety Bond Agreement in hisher discretion, and the terms of the Surety Bond Agreements 

. .  
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shall be deemed approved conclusively by the Port upon the execution of such Surety Bond 

Agreement by the Designated Port Representative. 

In consideration of the issuance and maintenance of the Surety Bond for the Series 

1994(34493F - Bonds, the covenants of the Port in this Series Resolution and in the Master 

Resolution are hereby declared to be for the further benefit of the Insurer as issuer of the Surety 

Bond, and said corporation shall be a beneficiary of all said covenants. 

In addition, the Port hereby covenants and agrees that any provision of this Series 

Resolution which expressly recognizes or grants rights in or to the Insurer may not be amended in 

any manner which affects the rights of the Insurer hereunder without the prior written consent of 

the Insurer. The consent of the Insurer shall be required in addition to the consent of the 

I Registered Owners of the Series B 1 9 9 x  Bonds when required, for the following purposes: 

( I )  adoption of supplemental resolutions and (2) the initiation or approval of any other action 

which requires the consent of the Registered Owners. The Designated Port Representative may 

provide such additional information and/or notices to the Insurer as hdshe shall determine in 

hidher discretion. 

The Port further covenants and agrees that it will maintain a Surety Bond or equivalent 

thereof (as provided in the following sentence) in the Series m 4 4 9 3 F  ~ Reserve Account in an 

amount at least equal to the Series m199X - Reserve Account Requirement to be satisfied 

initially upon the original issuance and delivery of the Series 1994(34993F Bonds. The Series 

m993F __ Reserve Account Requirement may be maintained by deposits of cash, a Qualified 

Letter of Credit or Qualified Insurance, or a combination of the foregoing. In computing the 

I amount on hand in the Series m 4 9 9 3 F  Reserve Account, Qualified Insurance andor a 

Qualified Letter of Credit shall be valued at the face amount thereof, and all other obligations 

purchased as an investment of moneys therein shall be valued at cost. 

If the balances on hand in the Series 1994c149x __ Reserve Account are suscient to satisfy 

the Series -199x - Reserve Account Requirement, interest earnings shall be applied as 

provided in the following sentences. Whenever there is a sufficient amount in the Series 

1994C1W Bond Fund, including the Series ___ m1493F Reserve Account and the Series - 1994CW93F Debt Service Account to pay the principal of and interest on all outstanding Series 

s W 9 3 F  Bonds, the money in the Series =-@93F Reserve Account may be used to pay 

such principal and interest. As long as the money left remaining on deposit in the Series 

1994C199x Reserve Account is equal to the Series m4993F Reserve Account Requirement, 

money in the Series 1994C194x __ Reserve Account may be transferred to the Series ~ 1 4 9 x  ~ 

Debt Service Account and used to pay the principal of and interest on the Series m4993F __ 

1 Bonds as the same becomes due and payable. The Port also may transfer out of the Series 

======= 

_- ~ 

___- __ 
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I _ _ _  1 9 9 4 C M  Reserve Account any money required in order to prevent any Series =49!XW 

Bonds ffom becoming "arbitrage bonds" under the Code. 

If a deficiency in the Series =4%W Debt Service Account shall occur, such 

deficiency shall be made up ffom the Series 1994c199x Reserve Account by the withdrawal of 

cash therefrom for that purpose and by the sale or redemption of obligations held in the Series 

m 4 9 9 3 F  - Reserve Account, in such amounts as will provide cash in the Series m1493F - 
Reserve Account sufficient to make up any such deficiency with respect to the Series 

w 4 9 9 3 F  - Bonds, and if a deficiency still exists immediately prior to an interest payment date 

and after the withdrawal of cash, the Port shall then draw from the Surety Bond or any other 

Qualied Letter of Credit or Qualified Insurance in sufficient amount to make up the deficiency. 

Such draw shall be made at such times and under such conditions as the Surety Bond Agreement 

or the agreement for such Qualified Letter of Credit or such Qualified Insurance shall provide. 

Reimbursement shall be made to the Insurer in accordance with the terms of the respective Surety 

Bond Agreement, and after making necessary provision for the payments required to be made in 

paragraph through of Section 4(a) of the Master Resolution. Any deficiency created in 

I the Series wl993F Reserve Account by reason of any such withdrawal shall be made up 

within one year from Qualified Insurance or a Qualified Letter of Credit or out of Net Revenues 

(or out of any other moneys on hand legally available for such purpose) (in 12 equal installments) 

after making necessary provision for the payments required to be made into the Series 

m 4 9 9 3 F  Debt Service Account within such year. 
~ 

In making the payments and credits to the Series w 1 9 W  Reserve Account required 

by this Section7@)(ii), to the extent that the Port has obtained Qualified Insurance or a 

Qualified Letter of Credit for specific amounts required pursuant to this section to be paid out of 

I the Series ml993F Reserve Account such amounts so covered by Qualified Insurance or a 

Qualified Letter of Credit shall be credited against the amounts required to be maintained in the 

I -  Series s 1 4 9 1 F  Reserve Account by this Section 7(d)(ii) - to the extent that such payments 

and credits to be made are insured by an insurance company, or guaranteed by a letter of credit 

from a financial institution. In the event of cancellation of Qualified Insurance or &if the issuer of 

the Qualified Insurance or the Qualified Letter of Credit shall be insolvent, the Series 

s 9 9 3 F  Reserve Account Requirement shall be satisfied (A) within one year of the 

insolvency, but no later than the date of cancellation, with Qualified Insurance or another 

Qualified Letter of Credit, tor (B) within three years (in three equal installments) of the insolvency 

of the issuer of a Qualified Letter of Credit or Qualified Insurance or termination of a Qualified 

Letter of Credit out of Net Revenues (or out of money on hand legally available for such purpose) 

after making necessary provisions for the payments required to be made into the Series 

1 9 9 4 C m  Debt Service Account.] 

- 

- 
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(i) Pledge and Lien. Said amounts so pledged to be paid into the Series 

m-19Px Debt Service Account and the Series m19px Reserve Account are hereby 

declared to be an equal and prior lien and charge upon the Gross Revenue superior to all other 

charges of any kind or nature whatsoever, except for the lien and charge thereon of the Senior 

Lien Bonds and except for Operating Expenses and except that the amounts so pledged are of 

equal lien to the lien and charge thereon of the Outstanding Bonds, the Series ~ 1 9 9 x  ~ 

Bonds, the Series m19938 - Bond- and to any lien and charge 

thereon which may hereafter be made to pay and secure the payment of the principal of and 

interest on any Future Parity Bonds. 

(iv) Use of Excess Money. Money in the Series 3994(3- Bond Fund not 

needed to pay the interest or principal and interest next coming due on any Outstanding Series 

m4993F  Bonds or to maintain required reserves therefor may be used to purchase or redeem 

and retire Series m 4 9 9 3 F  - Bonds. Money in the Series m4993F - Debt Service Account 

and the Series - m199x Reserve Account may be invested in any investments legal for port 

districts. 

Section 8. 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 times and bearing interest to be earned thereon in amounts (together with such money, if 

any) sufficient to redeem and retire part or all of any Series 1994 Bonds 

-in accordance with their terms, are hereafter irrevocably set aside in a 

special account and pledged to effect such redemption and retirement, then no further payments 

need be made into the Bond Fund for such series or any account therein for the payment of the 

I principal of and interest on the certain Series 1994 Bonds so provided for and such Series 1994 

Bonds shall then cease to be entitled to any lien, benefit or security of this Series Resolution, 

except the right to receive the funds so set aside and pledged and notices of early redemption, if 

I any, and such Series 1994 Bonds shall no longer be deemed to be Outstanding hereunder, or 

under any resolution authorizing the issuance of bonds or other indebtedness of the Port. 

Section 9. Refunding Procedures. 

w 
@@ 
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(&) 1971 Senior Lien Rehnded Bonds. 

(i) Creation of Rehnding Acco!.!nt. 1971. A special account designated as 

the "Rehnding Account, 1971" is hereby authorized to be created in the Senior Lien Bond Fund 

which Account is to be drawn upon for the sole purpose of paying the principal of and interest on 

the 1971 Senior Lien Rehnded Bonds. 

(ii) Application of Series __ 1 9 9 4 C W  Bond Proceeds. A oortion of tThe net 

proceeds of sale of the Series m1443F Bonds (exclusive of accrued interest thereon, which 

shall be paid into the Series 1994(31443F Debt Service Account and used to pay a portion of the 

interest on the Series Bonds on J t & h  1, 1994 and proceeds allocated to 

costs of issuance w m  

$-- shall be credited to the Rehnding Account, 1071. 
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(iii) Defeasance of 1971 Senior Lien Refunded Bonds. Money in the Refunding 

Account, 197 1, together with funds that mav be deposited by the Port,- , shall be used 
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(iii) Defeasance of 1979 Senior Lien Rehnded Bonds. Money in the Refunding 

I Account, 1979, together with hnds that mav be deposited by the Port, i h e e w w y  , shall be used 

immediately upon receipt thereof to defease the 1979 Senior Lien Refunded Bonds and discharge 

the other obligations ofthe Port relating thereto under the 1979 Senior Lien Bond Resolution, by 

providing for the payment of the principal of and interest thereon as hereinafter set forth in this 

section. 

(iv) Acauired Obligations. The Controller of the Port is hereby authorized to 

I transfer to the Rehnding Account, 1979 the proceeds of the Series m199x Bonds deposited 

in such Account, that are required to purchase the Acquired Obligations maturing at such times 

and bearing interest in such amounts as may be required to pay the principal of and interest on the 

1979 Senior Lien Rehnded Bonds and to redeem and retire the 1979 Senior Lien Rehnded 

Bonds on July 1, 1994 and to provide a beginning cash balance as necessary. The Port shall 

defease the 1979 Senior Lien Rehnded Bonds and discharge such obligations by the use of 

money in the Rehnding Account, 1979 to purchase certain Government Obligations (which 

obligations so purchased, are herein called "Acquired Obligations"), bearing such interest and 

maturing as to principal and interest in such amounts and at such times which, together with any 

necessary beginning cash balance, will provide for the payment of 

(A) interest on the 1979 Senior Lien Rehnded Bonds coming due on 

July 1, 1994; 

(B) the redemption price on July 1, 1994 (102.5% of the principal 

amount) of the 1979 Senior Lien Rehnded Bonds. 

Such Acquired Obligations shall be purchased at a yield not greater than the yield 

permitted by the Code (and the Internal Revenue Code of 1954, as amended) and regulations 

relating to acquired obligations in connection with rehnding bond issues. 
I 
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&e) 1990A Rehnded Bonds. 

(i) Creation of Rehndina Account. 1990A. A special account designated as 

the "Rehnding Account, 1990A" is hereby authorized to be created in the 1990A Bond Fund 

which Account is to be drawn upon for the sole purpose of paying the principal of and interest on 

the 1990A Rehnded Bonds. 

(ii) Apdication of Series _- 19941914939 Bond Proceeds. The net proceeds of 

sale of the Series m49933 __ Bonds (exclusive of accrued interest thereon, which shall be paid 

into the Series =495%I3 ~ Debt Service Account and used to pay a portion of the interest on 

the Series m4993E) Bonds on June.1, 1994 and proceeds allocated to costs of 

issuance which shall be remitted to the Port directly) shall be credited to the Rehnding Account, 

1990A. 

(iii) Defeasance of 1990A Rehnded Bonds. Money in the Rehnding Account, 

I 1 9 9 0 4 4  , shall be used immediately upon 

receipt thereof to defease the 1990A Rehnded Bonds and discharge the other obligations of the 

-40- OVUM3 



Port relating thereto under the 1990A Series Resolution, by providing for the payment of the 

principal of and interest thereon as hereinafter set forth in this section. 

(iv) Acauired Obligations. The Controller of the Port is hereby authorized to 

I transfer to the Refunding Account, 1990A the proceeds of the Series W S W 3  Bonds 

deposited in such Account, that are required to purchase the Acquired Obligations maturing at 

such times and bearing interest in such amounts as may be required to pay the interest on the 

1990A Refimded Bonds on and prior to December 1, 2000 and to redeem and retire the 1990A 

Refunded Bonds on December 1,2000 and to provide a beginning cash balance as necessary. The 

Port shall defease the 1990A Refunded Bonds and discharge such obligations by the use of money 

in the Refunding Account, 1990A to purchase certain Government Obligations (which obligations 

so purchased, are herein called "Acquired Obligations"), bearing such interest and maturing as to 

principal and interest in such amounts and at such times which, together with any necessary 

beginning cash balance, will provide for the payment of 

(A) interest on the 1990A Refhded Bonds coming due on and prior to 

December 1,2000; and 
. .  

(B) the redemption price on December 1, 2000 (- 

4102% of the principal amount of the 

December I ,  2000. 

1990A Refunded Bonds) on 

Such Acquired Obligations shall be purchased at a yield not greater than the yield 

permitted by the Code and regulations relating to acquired obligations in connection with 

refunding bond issues. 

@e) Amointment of Escrow Anent. The Port hereby appoints the corporate trust 

department of-? Seattle-First National Bank-? Seattle, Washington as the Escrow Agent for the 

Refunded Bonds (the "Escrow Agent"). Beginning cash balances, if any, and the Acquired 

Obligations shall be deposited irrevocably with the Escrow Agent in an amount sufficient to 

defease and redeem the Rehnded Bonds, respectively, in accordance with this Section 9 and 

Section 10 of this Series Resolution. 

Section IO. Redemotion ofRefunded Bonds. 

+4 

p-m 
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@) 1971 Senior Lien Refunded &I&. The Port hereby irrevocably calls the 1971 

Senior Lien Refunded Bonds for redemption on May 1, 1994 in accordance with the provisions of 

S e d o n  5 of the 1971 Senior Lien Bond Resolution, authorizing the redemption and retirement of 

the 1971 Senior Lien Bonds prior to their fixed maturities. 

Said defeasance and call for redemption of the 1971 Senior Lien Rehnded Bonds shall be 

irrevocable after the final establishment of the Refunding Account, 1971 and delivery of the 

Acquired Obligations described in Section 9@) to the Escrow Agent. 

I 

The Escrow Agent is hereby authorized and directed to provide for the giving of notice of 

I the redemption of the 1971 Senior Lien Refunded Bonds in accordance with the terms of the 

Escrow Agreement (hereinafter authorized). The Controller of the Port is authorized and 

requested to provide whatever assistance is necessary to accomplish such redemption and the 

giving of notice therefor. The costs of mailing of such notice shall be an expense of the Port. 

The Escrow Agent is hereby authorized and directed to pay to the f i d  agency or 

agencies of the State of Washington, sums sufficient to pay, when due, the payments specified in 

I subparagraph @)(iv)(A) and (B) of Section 9 of this Series Resolution. All such sums shall be 

paid from the moneys and Acquired Obligations deposited with said Escrow Agent pursuant to 

the previous section of this Series Resolution, and the income therefrom and proceeds thereof. 

(&&) 1979 Senior Lien Refunded Bonds. The Port hereby irrevocably calls the 1979 

Senior Lien Refunded Bonds for redemption on--114ajrJulv 1, 1994 in accordance with the 

provisions of Section 5 of the 1979 Senior Lien Bond Resolution, authorizing the redemption and 

retirement of the 1979 Senior Lien Bonds prior to their fixed maturities. 

Said defeasance and call for redemption of the 1979 Senior Lien Bonds shall be 

irrevocable after the final establishment of the Refunding Account, 1979 and delivery of the 

I Acquired Obligations described in Section 9@) - to the Escrow Agent. 

The Escrow Agent is hereby authorized and directed to provide for the giving of notice of 

the redemption of the 1979 Senior Lien Refunded Bonds in accordance with the terms of the 
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Escrow Agreement (hereinafter authorized). The Controller of the Port is authorized and 

requested to provide whatever assistance is necessary to accomplish such redemption and the 

giving of notice therefor. The costs of mailing of such notice shall be an expense of the Port. 

The Escrow Agent is hereby authorized and directed to pay to the fiscal agency or 

agencies of the State of Washington, sums sufficient to pay, when due, the payments specified in I subparagraph @)(iv)(A) - and (B) of Section 9 of this Series Resolution. All such sums shall be 

paid from the moneys and Acquired Obligations deposited with said Escrow Agent pursuant to 

the previous section of this Series Resolution, and the income therefrom and proceeds thereof 

69 

(ge) 1990A Refunded Bonds. The Port hereby irrevocably calls the 1990A Refunded 

Bonds for redemption on December 1, 2000 in accordance with the provisions of Section 4(B)(1) 

and (2) of the 1990 Series Resolution, authorizing the redemption and retirement of the 1990A 

Refunded Bonds prior to their fixed maturities. 

Said defeasance and call for redemption of the 1990A Rehnded Bonds shall be 

irrevocable after the final establishment of the Refunding Account, 1990A and delivery of the 

I Acquired Obligations described in Section 9(ge) to the Escrow Agent. 

The Escrow Agent is hereby authorized and directed to provide for the giving of notice of 

the redemption of the 1990.4 Rehnded Bonds in accordance with the terms of the Escrow 

Agreement (hereinafter authorized). The Controller of the Port is authorized and requested to 
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provide whatever assistance is necessary to accomplish such redemption and the giving of notice 

therefor. The costs of mailing of such notice shall be an expense of the Port. 

The Escrow Agent is hereby authorized and directed to pay to the fiscal agency or. 

agencies of the State of Washington, sums sufficient to pay, when due, the payments specified in 

I subparagraph @)(iv)(A) and (B) of Section 9 of this Series Resolution. All such sums shall be 

paid from the moneys and Acquired Obligations deposited with said Escrow Agent pursuant to 

the previous section of this Series Resolution, and the income therefrom and proceeds thereof'. 

Escrow Anreements. - The Port will take such actions as are found necessary to 

ascertain that all necessary and proper fees, compensation and expenses of the Escrow Agent for 

the Rehnded Bonds shall be paid when due. The Designated Port Representative is authorized 

and directed to execute and deliver the Escrow Agreements - to the Escrow Agent when the 

provisions thereof have been fixed and determined for each C I O S ~ R  and deliverv of the Series 

1994A Bonds and the Series 1994 C Bonds. resDectively. Such Escrow Agreements - shall be 

substantially in the form of Exhibit A attached to this Series Resolution and by this reference 

hereby made a part of this Series Resolution. 

I 

Section 11. DisDosition of the Proceeds of Sale of Series - 1994BWSE Bonds. The 

proceeds of the Series m E J 9 3 E  - Bonds shall be applied as follows: 

(a) AU interest on the Series 19M4993E __ Bonds accrued fiom their date to the date 

of delivery shall be paid into the Series U1993E Debt Service Account; 

@) -The - - premium cost for the Surety Bond for the Series 

1994B Bonds. designated by the Designated Port Representative, shall be paid from tha proceeds 

of the Series =W!%€i - Bonds on the date of issuance and delivery of the Series = M E  ___ 

I Bonds;and (c) The remainder of the proceeds of the Series m 4 9 9 3 E  - Bonds shall be paid into 

the Construction Fund, Southwest Harbor Project, in amounts designated by the Designated Port 

Representative to the Treasurer. 

The Treasurer of the Port is hereby authorized and directed to create a special 

a c c o u n t M  of the Port, to be designated as the "Port of Seattle Construction Fund, Southwest 

Harbor Project" (the "Construction Fund, Southwest Harbor Project"). The proceeds on deposit 

in the Construction Fund, Southwest Harbor Project, shall be utilized to pay Costs of 

Construction of the Project and costs incidental thereto, and costs incurred in connection with the 

issuance and sale of the Series Bonds, to the extent designad by the Port, 

All or part of the proceeds of the Series 19-+99% Bonds may be temporarily invested 

in or with such institutions or in such obligations as may now or hereafter be permitted to port 

districts of the State of Washington by law which will mature prior to the date on which such 
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money shall be needed provided however, such proceeds shall not be invested in the obligations of 

any municipality with a credit rating lower than that of the Port. 

Any part of the proceeds of the Series m1993E ~ Bonds remaining in the Construction 

Fund, Southwest Harbor Project, after all costs of the Project have been paid may be used to 

acquire, construct, equip and make other improvements to the Facilities of the Port or may be 

transferred to the Series =4993& - Bond Fund for the uses and purposes therein provided. 

I 

Section 12. F d o v e n a n t s .  

(a) Arbitrage Covenant. The Port hereby covenants that it will not make any use of 

the proceeds of sale of the Series 1994 Bonds or any other 

funds of the Port which may be deemed to be proceeds of such Series 1994 Bonds pursuant to 

Section 148 of the Code (or Section 103(c) of the Internal Revenue Code of 1954, if applicable) 

and the applicable regulations thereunder which, if such use had been reasonably expected on the 

dates of delivery of the Series 1994 Bonds > ' to the 

irutial purchasers thereof, would have caused such Series 1994 Bonds to be "arbitrage bonds" 

within the meaning of said section and said regulations. The Port will comply with the 

requirements of Section 148 of the Code and the applicable regulations thereunder throughout the 

I -  I . . .  

I term of the Series 1994 B o n d B .  

(b) Rebatable Arbitrage 

(i) General Rule. The Port will pay to the United States of America in 

accordance with the probisions of this Section 12(b): (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 m 4 9 5 W i i  __ Bonds, equal at least 90% of the Rebatable Arbitrage with 

respect to the Series m1993E ~ Bonds; and (B) a final rebate installment payment in an 

amount which, when added to the future value of all previous rebate payments made with respect 

I to the Series =4993& Bonds, equals 100% of the Rebatable Arbitrage. 

Computation of Rebatable Arbitrage. As of any Computation Date, the 

I Rebatable Arbitrage for the Series m 4 9 9 3 E  Bonds is the excess of the future value , as of 

(ii) 

such date, of all Receipts over the future value, as of such date, of all Payments. 

(iii) Payment Procedure. (A) The first rebate installment payment will be made 

for a Computation Date that is no later than five years after the issue date of the Series 19938 

Bonds. Subsequent rebate installment payments will be made for a Computation Date that is not 

later than five years after the previous Cornputation Date for which rebate installment payment 

was made. Each rebate installment payment will be paid no later than 60 days after the 

Computation Date to which the payment relates. 
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(B) A final rebate payment will be paid within 60 days of the date the 

Bonds are Discharged or such other period as is permitted by Internal Revenue Service 

regulations. 

(C) Each payment of Rebatable Arbitrage will be made to the Internal 

Revenue Setvice Center, Philadelphia, Pennsylvania 19225 and will be accompanied by IRS Form 

8038-T. 

(c) Private Person Use Limitation for Series ~ 1994A4993B Bonds. The Port 

covenants that for as long as the Series - Bonds are outstanding, it will not permit: 

(i) More than 10% of the Net Proceeds of the Series 199CA Bonds to be used 

for any Private Person Use; and 

(ii) More than 10% of the principal or interest payments on the Series 1990A 

I Bonds (and any bonds issued to refund such Series 1990A - Bonds) in a Bond Year to be (under 

the terms of the 1990A Series Resolution, this Series Resolution or any underlying arrangement) 

directly or indirectly: (A) secured by any interest in property used or to 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 @)derived 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, iE 

(iii) More than five uercent %of the Net Proceeds of the Series 1990A Bonds 

are to be used for any Private Person Use; and 

I 
I (iv) More than five Dercent %of the principal or interest payments on the 

Series 1990A Bonds in a Bond Year (or any bonds issued to refund the Series 1990A Bonds) are 

(under the terms of the 1990A Series Resolution, this Series Resolution or any underlying 

arrangement) directly or indirectly: (A) secured by any interest in property used or to 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 Private Person Use. 

then, (1) any Private Person Use of the projects described in subsection (iii) hereof or Private 

I Person Use payments described in subsection (iv) hereof that is in excess of the five percent 5% 

limitations described in such subsections (iii) or (iv) 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 1990A 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 limitations on the use of 

the projects by other than state and local governmental users that are necessary, in the opinion of 
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its Bond Counsel, to preserve the tax exemption of the interest on the Series 1990A Bonds and 

the Series 1990D Bonds. 

(d) Use of Proceeds of the Senior Lien Bonds which are Rehnded Bonds. 

(i) The projects financed with the P , 1971 Senior 

Lien Bonds d t h e  1979 Senior Lien Bonds P (collectively, the 

"projects") include only facilities that are directly related and essential to: 

(A) 

(B) 

servicing aircraft or enabling aircraft to take off and land or 

transferring passengers or cargo to or from aircraft or functionally 

related and subordinate to such airport facilities (the projects referred to in this subsection 

(d)(i)(A) and (B) are hereinafter referred to as the "airport projects"), or 

(C) docks or wharfs or functionally related and subordinate to such 

docks or wharfs (the projects referred to in this subsection (d)(i)(C) are hereinafter referred to as 

the "marine projects"). 

(ii) The Port will, at all times while the 

&Series 1994(34993F Bonds are Outstanding be the owner of all elements of the projects being 

refinanced with such Bonds. Ifany portion of the projects is 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)(l)(B) of the Code. 

(iii) The projects shall not include any: 

(A) lodging facility, 

(B) 

size necessary to serve passengers and employees, 

(C) 

retail facility (including food and beverage facilities) in excess of a 

retail facility (other than parking) for passengers or the general 

public located outside the airport (in the case of an airport project) or the marine terminal (in the 

case of a marine project), 

@) office building for persons who are not employees of a 

governmental unit or the Port, 

(E) industrial park or manufacturing facility, that is to be used for any 

private business use (within the meaning of Section 141(b)(6) of the Code). 

(iv) Any element of any project that is an office must be located at the airport 

(in the case of any airport project) or the marine terminal (in the case of a marine project) and no 

more than a de mininus amount of the hnctions performed at such office may not be directly 

related to day-to-day operations of the airport (in the case of an airport project) or the marine 

terminal (in the case of a marine project). Any storage or training facilities included in any project 

must be located at the airport (in the case of an airport project) or the marine terminal (in the case 

of a marine project) and must be of a character and size commensurate with the character and sue  
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of the airport (in the case of an airport project) or the marine terminal (in the case of a marine 

project). 

(v) All elements of the airport projects need to be located at or in close priority 

to the take-off and landing area in order to perform their finctions. 

(vi) Any land acquired by the Port as a part of the airport projects will be 

(A) acquired solely to mitigate damages attributable to airport noise or (B) land that is adjacent to 

the airport, impaired by a significant level of airport noise and (1) in the case of improved land, 

use of the land and improvements before acquisition is incompatible with the airport noise level, 

use after acquisition is compatible with the airport noise level and the post-acquisition use is 

essentially different from the pre-acquisition use or (2) in the case of unimproved land (including 

agricultural land), use of the land after its acquisition will not be incompatible with the level of 

airport noise. 

(vii) Any elements of the marine projects that are finctionally related and 

subordinate to the dock and wharf will be of a character and sue commensurate with the 

character and size of the marine terminal and include only equipment needed to receive and 

discharge cargo and passengers from a vessel, related storage, handling, office and passenger 

I areas' (e) Modification of Tax Covenants. The covenants of &Section 12ia) throueh (d) 

are specified solely to assure the continued exemption from regular income taxation of the interest 

on the Series 1994 Bonds- ' . To that end, the provisions of ckis 

Section l24a) thou& - .  (d) may be modified or eliminated without any requirement for formal 

amendment thereof upon receipt of an opinion of the Port's bond counsel that such modification 

or elimination will not adversely affect the tax exemption of interest on any w i e s 4 S e r i e s  1994 

Bonds-. 

(0 Disoosal of Income Properties. In the event of voluntary or involuntary sale. lease. 

or other conveyance. transfer or disposal of all or substantially all of the marine or aviation 

prooerties. assets or facilities. the Port shall reauire that contemuoraneouslv with such disoosition. 

there shall be paid into a special fund a sum which shall be sufficient to defease all Bonds and 

Senior Lien Bonds then Outstanding; provided. however. that such defeasance will not be 

reauired so long as the Port of Seattle maintains primary responsibility for the management and 

oDeration of the affected facilities and urovided hrther that all Gross Revenue from such facilities 

continues to be pledged to all Bonds and Senior Lien Bonds then Outstanding. 

Section 13. Lost. Stolen or Destroyed Bonds. In case any Series 1994 Bond or ~ 

&Bonds __ shall be lost, stolen or destroyed, the Registrar 

may execute and deliver a new Series 1994 Bond or Series 1994 Bonds of like &date, 

number and tenor to the Registered Owner thereof upon the owner's paying the expenses and 

___ 



charges of the Port in connection therewith and upon hidher filing with the Port evidence 

I satisfactory to the Port that such Series 1994 Bond was actually lost, stolen or destroyed and of 

hidher ownership thereof, and upon hrnishing the Port with indemnity satisfactory to the Port 

Section 14. Form of Series 1994 Bonds and Registration Certificate. 

@ 
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@) Series __ 1994A4993Q Bonds. The Series W4993J3 Bonds shall be in 

substantially the following form: 

I 
UNITED STATES OF AMERICA 

The Port reserves the right to redeem the bonds of this issue maturing after December 1, 
c_ - 2004 on and after December 1. 2004 in whole or in part on any date+- 

NO. 

STATE OF WASHINGTON 

PORT OF SEATTLE 

REVENUE REFUNDING BOND, SERIES = A W  I 
Maturity Date: CUSP No. 
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Notice of any such intended redemption shall be given as provided in the Letter of 
Representations. The requirements of the Bond Resolution shall be deemed to be complied with 
when notice is mailed as therein provided, regardless of whether or not it is actually received by 
the owner of any bond. Interest on any such bond so called for redemption shall cease to accrue 
on the date fixed for redemption unless such bond or bonds so called for redemption are not 
redeemed upon presentation made pursuant to such call. 

The bonds of this series are private activiiy bonds. However, the bonds of this series 
"qualified tax exempt obligations" eligible for investment by financial institutions within are 

the meaning of Section 265(b) of the Internal Revenue Code of 1986, as amended. 

This bond is transferable only on the records maintained by the Registrar for that purpose 
upon the surrender of this bond by the registered owner hereof or hislher duly authorized agent 
and only if endorsed in the manner provided hereon, and thereupon a new hlly registered bond of 
like principal amount, series, maturity and interest rate shall be issued to the transferee in 
exchange therefor. Such exchange or transfer shall be without cost to the registered owner or 
transferee. The Port and Registrar may deem the person in whose name this bond is registered to 
be the absolute owner hereof for the purpose of receiving payment of the principal of 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 bend that it will 
keep and perform all the covenants of this bond and the Bond Resolution. 

The Port does hereby pledge and bind itself to set aside from such Gross Revenue, and to 
pay into said Bond Fund and the Reserve Accourd created therein the various amounts required 
by the Bond Resolution to be paid into and maintained in said Fund and Account, all within the 
times provided by said Bond Resolution. 

Said amounts so pledged to be paid out of Gross Revenue into said Bond Fund and 
Reserve Account are herehy declared to be a first and prior lien and charge upon the Gross 
Revenue, subject to the lien thereon of the Senior Lien Bonds and subject hrther to the Operating 
Expenses of the Port and equal in rank to the lien and charge upon such Gross Revenue of the 
amounts required to pay and secure the payment of the Outstanding Bonds, the I -  Series m1993E and Series m199x - Bonds of the Port issued pursuant to the Bond 
Resolution and any revenue bonds of the Port hereafter issued on a parity with the bonds of this 
issue. 

The Port has hrther bound itself to maintain all of its properties and facilities which 
contribute in some measure to such Gross Revenue in good repair, working order and condition, 
to operate the same in an efficient manner and at a reasonable cost, and to establish, maintain and 
collect rentals, tariffs, rates and charges in the operation of all of its business for as long as any 
bonds of this issue are outstanding that it will make available, for the payment of the principal 
thereof and interest thereon as the same shall become due, Net Revenues (as the m e  are defined 
in the Bond Resolution) in an amount equal to or greater than the Rate Covenant. 

This bond shall not be valid or become obligatory for any purpose or be entitled to any 
security or benefit under the Bond Resolution until the Certificate of Authentication hereon shall 
have been manually signed by or on behalf of the Registrar. 
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It is hereby certified and declared that this bond and the bonds of this issue are issued 
pursuant to and in 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 in the issuance of this bond have happened, been done and performed. 

IN WITNESS WHEREOF, the Port of Seattle, Washington, has caused this bond to be 
executed by the manual or facsimile signatures of the President and Secretary of the Port 
Commission, and the corporate seal of the Port to be impressed or a facsimile thereof imprinted 

I hereon as of the 1st day of43emmkm February. 19944993. 

PORT OF SEATTLE, WASHINGTON 

By Id 
President. Port Commission 

ATTEST: 

Secretary, Port Commission 

King County Comptroller's Reference No. ~ 

CERTIFICATE OF AUTHENTICATION 

Date of Authentication: 

This bond is one of the bonds described in the within mentioned Bond Resolution and is 
one of the Revenue Refunding Bonds, Series W K W W  - of the Port of Seattle, Washington, 
dated February 1. 199-. 

WASHINGTON STATE FISCAL 
AGENCY, Registrar 

BY 
Authorized Signer 

(Form of Assignment) 

ASSIGNMENT 

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto 

PLEASE INSERT SOCIAL SECURITY OR TAXPAYER IDENTIFICATION NUMBER OF 
TRANSFEREE 

(Please print or typewrite name and address, including zip code of Transferee) 

the within 
bond and all rights thereunder and does hereby irrevocably constitute and appoint 

of , or its successor, 
as Agent to transfer said bond on the books kept by the Registrar for registration thereof, with full 
power of substitution in the premises. 
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DATED: ,19-. 

SIGNATURE GUARANTEED: 

NOTE: The signature of this Assignment 
must correspond with the name of the 
registered owner as it appears upon the face 
of the within bond in every particular, 
without alteration or enlargement or any 
change whatever. 

e) Series 1994BWXE Bonds. The Series m1993E - Bonds shall be in 

substantially the following form: 

UNITED STATES OF AMERICA 

NO. 

Maturity Date: 

STATZ OF WASHINGTON 

PORT OF SEATTLE 

REVENUE BOND, SERIES 1994B1993E 

CUSP No. 

Interest Rate: 

Registered Owner: 

Principal Amount: 

THE PORT OF SEATTLE, a municipal corporation organized and existing under and by 
virtue of the laws of the State of Washington (the "Port"), promises to pay to the Registered 
Owner identified above, or registered assigns, on the Maturity Date identified above, solely from 
the special fbnd of the Port known as the "Port of Seattle Revenue Bond Fund, Series I =  1994B#WS" (the "Bond Fund") created by Resolution No. 3155 of the Port Commission, as 
amended (together with Resolution No. 3059, as amended, hereinafter collectively referred to as 
the "Bond Resolution") the Principal Amount indicated above and to pay interest thereon from the 

I Bond Fund from February 1. 1994- , 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 on ? !, !-993 November 1. 1994, and semiannually thereafter on the first 
days of e a c h x -  and November-. ___ Both principal of and interest on this 
bond are payable in lawfid money of the United States of America. Interest shall be paid as 
provided in the Letter of Representations (the "Letter of Representations") among the Port, the 
Registrar (hereinafter defined) and The Depository Trust Company ("DTC"). Principal shall be 
paid as provided in the Letter 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 Seattle, 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 is one of a series of bonds of the Port in the aggregate principal amount of 
$50.000.000 - $ ? , of like date, tenor and effect, except as to number, amount, rate of 
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interest and date of maturity and is issued pursuant to the Bond Resolution to pay the costs of 
certain improvements to Port facilities. 

The Port reserves the right to redeem the bonds of this issue maturing after Mav 1. 2004 
on and after Mav 1. 2004 in whole on any date or in part on any interest payment date and if in 
part, with maturities to be selected by the Port and by lot within a maturity in such manner as the 
Registrar shall determine, at the following prices plus accrued interest to the date of redemption. 

Redemption Dates Redemotion Prices 
Mav 1.2004 throuah April 30.2005 102% 
May 1.2005 through April 30.2006 101% - 
Mav 1.2006 and thereafter 100% - 

Unless previously redeemed pursuant to the foregoing optional redemption provisions. the 
, bonds 

of this issue maturing on May 1.2017 shall be redeemed- 
. bv lot (in such manner as shall be - 

determined by the Registrar), at par plus accrued interest in the following 
amounts on of the following years: 

Redemption Years Redemotion Amount 

2013 $ 2.700.000 
2014 2.845.000 
- 2015 3.000.000 
- 2016 3.160.066 
2017+ 3.3 3 0.000 

__ - 
- 
__ 

'Final Maturitv. 

Unless oreviouslv redeemed uursuant to the forePoinP optional redemotion provisions. the 
bonds of this issue maturing on Mav 1. 2019 shall be redeemed bv lot (in such manner as shall be 
determined bv the Renistrar). at par ulus accrued interest in the following amounts on Mav 1 of 
the following years: 

Redemption Years Redemption Amount - 
2018 $ 3,515,000 
2019* 3,705,000 

I I *Final Maturity 

Notice of any such intended redemption shall be given as provided in the Letter of 
Representations. The requirements of the Bond Resolution shall be deemed to be complied with 
when notice is mailed as therein provided, regardless of whether or not it is actually received by 
the owner of any bond. Interest on any such bond so called for redemption shall cease to accrue 
on the date fixed for redemption unless such bond or bonds so called for redemption are not 
redeemed upon presentation made pursuant to such call. 

The bonds of this issue are private activity bonds and are "qualified tax exempt 
obligations" eligible for investment by financial institutions within the meaning of Section 265@) 
of the Internal Revenue Code of 1986, as amended. 

This bond is transferable only on the records maintained by the Registrar for that purpose 
upon the surrender of this bond by the registered owner hereof or hidher duly authorized agent 
and only if endorsed in the manner provided hereon, and thereupon a new hl ly  registered bond of 
like principal amount, series, maturity and interest rate shall be issued to the transferee in 
exchange therefor. Such exchange or transfer shall be without cost to the registered owner or 
transferee. The Port and Registrar may deem the person in whose name this bond is registered to 
be the absolute owner hereof for the purpose of receiving payment of the principal of and interest 
on the bond and for any and all other purposes whatsoever. 

-56- cLmDE5 Doc 



!. 

The Port hereby covenants and agrees with the owner and holder of this bond that it will 
keep and perform all the covenants ofthis bond and the Bond Resolution. 

The Port does hereby pledge and bind itself to set asi?e from such Gross Revenue, and to 
pay into said Bond Fund and the Reserve Account created therein the various amounts required 
by the Bond Resolution to be paid into and maintained in said Fund and Account, all within the 
times provided by said Bond Resolution. 

Said amounts so pledged to be paid out of Gross Revenue into said Bond Fund and 
Reserve Account are hereby declared to be a first and prior lien and charge upon the Gross 
Revenue, subject to the lien thereon of the Senior Lien Bonds and subject fbrther to the Operating 
Expenses of the Port and equal in rank to the lien and charge upon such Gross Revenue of the 
amounts required to pay and secure the payment of the Outstanding Bonds, the I -  Series m A 4 9 9 3 B  and Series m K 9 3 F  Bonds of the Port issued pursuant to the Bond 
Resolution and any revenue bonds of the Port hereafter issued on a parity with the bonds of this 
issue. 

The Port has hrther bound itself to maintain all of its properties and facilities which 
contribute in some measure to such Gross Revenue in good repair, working order and condition, 
to operate the same in an efficient manner and at a reasonable cost, and to establish, maintain and 
collect rentals, tariffs, rates and charges in the operation of all of its business for as long as any 
bands of this issue are outstanding that it will make available, for the payment of the principal 
thereof and interest thereon as the same shall become due, Net Revenues (as the same are defined 
in the Bond Resolution) in an amount equal to or greater than the Rate Covenant. 

This bond shall not be valid or become obligatory for any purpose or be entitled to any 
security or benefit under the Bond Resolution until the Certificate of Authentication hereon shall 
have been manually signed by or on behalf of the Registrar. 

It is hereby certified and declared that this bond and the bonds of this issue are issued 
pursuant to and in 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 in the issuance of this bond have happened, been done and performed. 

IN WITNESS WHEREOF, the Port of Seattle, Washington, has caused this bond to be 
executed by the manual or facsimile signatures of the President and Secretary of the Port 
Commission, and the corporate seal of the Port to  be impressed or a facsimile thereof imprinted 

I hereon as of the 1st day of-eeeettt8er F e b m q .  1 9 9 W .  

PORT OF SEATTLE, WASHINGTON 

By Id 
President, Port Commission 

ATTEST: 

Secretary, Port Commission 

King County Comptroller's Reference No. - 
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CERTIFICATE OF AUTHENTICATION 

Date of Authentication: 

This bond is one of the bonds described in the within mentioned Bond Resolution and is 
one of the Revenue Bonds, Series =€99i% of the Port of Seattle, Washington, dated 
F e b r u q  1. 199-. 

WASHINGTON STATE FISCAL 
AGENCY, Registrar 

I 

BY 
Authorized Signer 

(Form of Assignment) 

ASSIGNMENT 

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto 

PLEASE INSERT SOCIAL SECURITY OR TAXPAYER IDENTIFICATION NUMBER OF 
"WWSFEREE 

(Please print or typewrite name and address, including zip code of Transferee) 

the within 
bond and all rights thereunder and does hereby irrevocably constitute and appoint 

of , or its successor, 
as Agent to transfer said bond on the books kept by the Registrar for registration thereof, with full 
power of substitution in the premises. 

- DATED: , 19 

SIGNATURE GUARANTEED: 

I 

NOTE: The signature of this Assignment 
must correspond with the name of the 
registered awner as it appears upon the face 
of the within bond in every particular, 
without alteration or enlargement or any 
change whatever. 

I &e) Series 1 9 9 4 C W  Bonds. The Series m1493F - Bonds shall be in 

substantially the following form: 
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NO. 

UNITED STATES OF AMERICA 

Maturity Date: 

Interest Rate: 

STATE OF WASHINGTON 

PORT OF SEATTLE 

REVENUE REFUNDING BOND, SERIES 1994c199x 

CUSP No. 

Registered Owner: 

Principal Amount: 

THE PORT OF SEATTLE, a municipal corporation organized and existing under and by 
virtue of the laws of the State of Washington (the "Port"), promises to pay to the Registered 
Owner identified above, or registered assigns, on the Maturity Date identified above, solely 6om 
the special fund of the Port known as the "Port of Seattle Revenue Bond Fund, Series I _  1994C4993F" (the "Bond Fund") created by Resolution No. 3155 of the Port Commission, as 
amended (together with Resolution No. 3059, as amended, hereinafter collectively referred to as 
the "Bond Resolution") the Principal Amount indicated above and to pay interest thereon 6om the 
Bond Fund from F e b r u a i y w  1, 1994, 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 on 
-*- 1, 

July 1. 1994, and semiannually thereafter on the first days of each Januarv 
-- _?_ and*--?-. Both principal of and interest on this bond are payable in lawful 
money of the United States of America. Interest shall be paid as provided in the Letter of 
Representations (the "Letter of Representations") among the Port, the Registrar (hereinafter 
defined) and The Depository Trust Company ("DTC"). Principal shall be paid as provided in the 
Letter 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 Seattle, 
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 is one of a series of bonds of the Port in the aggregate principal amount of 
$51.755.000 S ? , of like date, tenor and effect, except as to number, amount, rate of 
interest and date of maturity and is issued pursuant to the Bond Resolution to refund certain 
outstanding revenue bonds of the P o r t a .  . .  . . .  

The Port reserves the right to redeem the bonds of this issue inaturing afler July 1. 2005 
on and after July 1. 2005 in whole on Tny date or in part on any interest payment date and if in 
part, with maturities to be selected by the Port and by lot within a maturity in such manner as the 
Registrar shall determine, at the following prices plus accrued interest to the date of redemption. 

Redemption Dates Redemption Prices 
July 1.2004 throuah June 30.2005 
Julv 1.2005 throueh June 30.2006 
Julv 1, 2006 and thereafter 

102% - 
101% - 
100% - 

yeaf -ARtewtt 

-59- C W U S  Doc 



I- 
Notice of any such intended redemption shall be given as provided in the Letter of 

Representations. The requirements of the Bond Resolution shall be deemed to be complied with 
when notice is mailed as therein provided, regardless of whether or not it is actually received by 
the owner of any bond. Interest on any such bond so called for redemption shall cease to accrue 
on the date fixed for redemption unless such bond or bonds so called for redemption are not 
redeemed upon presentation made pursuant to such call. 

The bonds of this issue are private activity bonds and are "qualified tax exempt 
obligations" eligible for investment by financial institutions within the meaning of Section 265(b) 
of the Internal Revenue Code of 1986, as amended. 

This bond is transferable only on the records maintained by the Registrar for that purpose 
upon the surrender of this bond by the registered owner hereof or hidher duly authorized agent 
and only if endorsed in the manner provided hereon, and thereupon a new fully registered bond of 
like principal amount, series, maturity and interest rate shall be issued to the transferee in 
exchange therefor. Such exchange or transfer shall be without cost to the registered owner or 
transferee. The Port and Registrar may deem the person in whose name this bond is registered to 
be the absolute owner hereof for the purpose of receiving payment of the principal of 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 
keep and perform all the covenants of this bond and the Bond Resolution. 

The Port does hereby pledge and bind itself to set aside from such Gross Revenue, and to 
pay into said Bond Fund and the Reserve Account created therein the various amounts required 
by the Bond Resolution to be paid into and maintained in said Fund and Account, all within the 
times provided by said Bond Resolution. 

Said amounts so pledged to be paid out of Gross Revenue into said Bond Fund and 
Reserve Account are hereby declared to be a first and prior lien and charge upon the Gross 
Revenue, subject to the lien thereon of the Senior Lien Bonds and subject hrther to the Operating 
Expenses of the Port and equal in rank to the lien and charge upon such Gross Revenue of the 
amounts required to pay and secure the payment of the Outstanding Bonds, the 1 -  Series m19938 and Series 19948- - Bonds of the Port issued pursuant to the Bond 
Resolution and any revenue bonds of the Port hereafter issued on a parity with the bonds of this 
issue. 

The Port has fbrther bound itself to maintain all of its properties and facilities which 
contribute in some measure to such Gross Revenue in good repair, working order and condition, 
to operate the same in an efficient manner and at a reasonable cost, and to establish, maintain and 
collect rentals, tariffs, rates and charges in the operation of all of its business for as long as any 
bonds of this issue are outstanding that it will make available, for the payment of the principal 
thereof and interest thereon as the same shall become due, Net Revenues (as the same are defined 
in the Bond Resolution) in an amount equal to or greater than the Rate Covenant. 

This bond shall not be valid or become obligatory for any purpose or be entitled to any 
security or benefit under the Bond Resolution until the Certificate of Authentication hereon shall 
have been manually signed by or on behalf of the Registrar. 

It is hereby certified and declared that this bond and the bonds of this issue are issued 
pursuant to and in strict compliance with the Constitution and laws of the State of Waslungton 
and resolutions of the Port and that all acts, conditions and things required to be done precedent 
to and in the issuance of this bond have happened, been done and performed. 
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IN WITNESS WHEREOF, the Port of Seattle, Washington, has caused this bond to be 
executed by the manual or facsimile signatures of the President and Secretary of the Port 
Commission, and the corporate seal of the Port to be impressed or a facsimile thereof imprinted 

I hereon as ofthe 1st day ofFebruaryAp4, 1994. 

PORT OF SEATTLE, WASHINGTON 

By Id 
President, Port Commission 

ATTEST: 

Secretary, Port Commission 

King County Comptroller's Reference No. ~ 

CERTIFICATE OF AUTHENTICATION 

Date of Authentication: 

This bond is one of the bonds described in the within mentioned Bond Resolution and is 
one of the Revenue Refunding Bonds, Series - 1994(3W of the Port of Seattle, Washington, 
dated February&& 1, 1994. 

WASHINGTON STATE FISCAL 
AGENCY, Registrar 

I 

BY 
Authorized Signer 

(Form of Assignment) 

ASSIGNMENT 

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto 

PLEASE INSERT SOCIAL SECURITY OR TAXPAYER IDENTIFICATION NUMBER OF 
TRANSFEREE 

please print or typewrite name and address, including zip code of Transferee) 

the within 
bond and all rights thereunder and does hereby irrevocably constitute and appoint 

of , or its successor, 
as Agent to transfer said bond on the books kept by the Registrar for registration thereof, with full 
power of substitution in the premises. 

DATED: ,19  __ . 
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SIGNATURE GUARANTEED: 

NOTE: The signature of this Assignment 
must correspond with the name of the 
registered owner as it appears upon the face 
of the within bond in every particular, 
without alteration or enlargement or any 
change whatever. 

@e) Bonds in Certificated Form. In the event any Series 199- Bonds 

p a r e  no longer in fully immobilized form, the form of such 

series of Bonds may be modified to conform to printing requirements and the terms of this Series 

Resolution. 

Section IS. Execution. The Series 1994 Bonds 

ResektcieRshall be executed on behalf of the Port with the manual or facsimile signature of the 

President of its Commission, 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 

I thereon- Only such Series 1994 Bonds as shall bear thereon a Certificate of Authentication in the 

form hereinbefore recited, manually executed by the Registrar, shall be valid or obligatory for any 

purpose or entitled to the benefits of this Series Resolution. Such Certificate of Authentication 

I shall be conclusive evidence that the Series 1994 Bonds so authenticated have been duly 

executed, authenticated and delivered hereunder and are entitled to the benefits of this Series 

Resolution. 

In case either of the officers of the Port who shall have executed the Bonds shall cease to 

be such officer or officers of the Port before the Series 1994 Bonds so signed shall have been 

authenticated or delivered by the Registrar, or issued by the Port, such Series 1994 Bonds may 

nevertheless be authenticated, delivered and issued and upon such authentication, delivery and 

issuance, shall be as binding upon the Port as though those who signed the same had continued to 

be such officers of the Port. Any Series 1994 Bond may also be signed and attested on behalf of 

the Port by such persons as at the actual date of execution of such Series 1994 Bond shall be the 

proper officers of the Port although at the original date of such &ries 1994 Bond any such person 

shall not have been such officer. 

- Section 16. Reeistrar. The Registrar shall keep, or cause to be kept, at its principal 

corporate trust office, sufficient records for the registration and transfer of the kr ies  1994 Bonds 

which shall at all times be open to inspection by the Port. 
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The Registrar is authorized, on behalf of the Port, to authenticate and deliver Series 1994 Bonds 

transferred or exchanged in accordance with the provisions of such Series 1994 Bonds and this 

Series Resolution and to cany out all of the Registrar's powers and duties under this Series 

Resolution. 

The Registrar shall be responsible for its representations contained in the Certificate of 

Authentication on the Series 1994 B o n d s 3  . . The 

Registrar may become the owner of Series 1994 Bonds- ' with 

the same rights it would have if it were not the Registrar, and to the extent permitted by law, may 

act as depository for and permit any of its officers or directors to act as a member of, or in any 

other capacity with respect to, any committee formed to protect the rights of Registered Owners 

I of Series 1994 Bonds. 

Section 17 Defaults and Remedies. The Port hereby finds and determines that the failure 

or refusal of the Port or any of its officers to perform the covenants and obligations of this Series 

Resolution will endanger the operation of the Facilities and the application of Gross Revenue and 

such other moneys, funds and securities to the purposes herein set forth. Any one or more of the 

following shall constitute a Default under this Series Resolution: 

(a) The Port shall fail to make payment of the principal of any Series 1994 Bond 

-when the same shall become due and payable whether by 

maturity or scheduled redemption prior to maturity; 

@) The Port shall fail to make payments of any installment of interest on any Series 
BBond- - when the same shall become due and payable; 

(c) The Port shall default in the observance or performance of any other covenants, 

conditions, or agreements on the part of the Port contained in this Series Resolution, and such 

default shall have continued for a period of 90 days. 

Upon the occurrence and continuation of any Default, the Registered Owners of the Series 
1994 - Bonds shall be entitled to exercise the remedies specified in Section 22 of the Master 

Resolution; but only with remect to the particular series in Default. 

Section 18. Comaliance with Paritv Conditions. The Commission hereby finds and 

determines as required by Section 7 of the Master Resolution, as follows: 

F A :  The Port has not been in default of its covenant under Section 9(a) of the Master 

Resolution for the immediately preceding fiscal year (199)W); __ and 

Second: The- Series mi44x __ Bonds are being issued to 

refund outstanding Senior Lien Bonds, as permitted under Section 7(a) and Section 8(a) of the 

Master Resolution, without a certificate since the Maximum Annual Debt Service on all Bonds 

Series I and Senior Lien Bonds Outstanding after the issuance of the 
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1394(3W33F Bonds will not be greater than the Maximum Annual Debt Service had the seriee 

MW€kn&kSeries m 4 9 9 3 . F  - Bonds not been issued. 

m: The Series m1p938 - Bonds are being issued to rehnd Outstanding Bonds, as 

permitted under Section 7(a) and Section 8(a) of the Master Resolution, without a certificate 

since the Maximum Annual Debt Service on all Bonds and Senior Lien Bonds Outstanding after 

the issuance of the Series =A19939 __ Bonds will not be greater than the hiaximum Annual Debt 

Service had the Series Bonds not been issued. __ 

&g.cth, Prior to the issuance of the Series m4993E - Bonds, the Port shall have on file 

a certificate of the Designated Port Representative pursuant to Section7(b) of the Master 

Resolution, demonstrating compliance with the Coverage Requirement as set forth therein. 

&- 
*The limitations contained in 

the conditions provided in Sections 7 and 8 of the Master Resolution having been complied with, 

the payments required herein to be made out of the Net Revenues to pay and secure the payment 

of the principal of and interest on the Series EZ?&!%W Bonds, the 

Series m+!W34S - Bonds and the Series m1993F ___ Bonds shall constitute a lien and charge 

upon such Net Revenues equal in rank to the lien and charge thereon of the Outstanding Bonds. 

Section 19. Sale of Bonds. The , Series m19938 - Bonds, the 

Series m W 9 3 E  - Bonds and the Series ~ m199x Bonds shall he sold at negotiated sale to 

an undenvriting group consisting of Lehman Brothers, Inc..Goldman, - Sachs & Co., PaineWebbx 

Incorporated, M.R. B e d &  Company and Artemis Capital Group, Inc. (the "Underwriters") under 

the terms of-e Bond Purchase Contract& ~ dated this date (collectivelv. the "Bond Purchase 

Contract$'). - -  _Under the terms of the Bond Purchase Contracts for the Series 1994C Bonds, the 

Series 1 9 9 4 ( 3 M  - Bonds shall &be delivered m a  - date mstually agreed upon, but not earlier 

than April s?, - 1994. The Bond Purchase Cont rac ts& __ hereby approved, and the Designated 

Port Representative is hereby authorized and directed to execute the Bond Purchase Contracts. - 

Upon the adoption of this Series Resolution, the proper officials of the Port including the 

Designated Port Representative, are authorized and directed to undertake all action necessary for 

the prompt execution and delivery of the - , Series 199- __ Bonds- 

? to the Underwriters thereof and hrther to 

execute all closing certificates and documents required to effect the closing and delively of the 

-Series __ ~+993D€ie& 

Bonds in accordance with the terms of the respective Bond Purchase Contracts,. - 

The Designated Port Representative is authorized to review and to approve for purposes 

of Rule 15~2-12 of the Securities and Exchange Commission, on behalf of the Port, the Official 

I Statenlent (and any Preliminary Official Statement) relating to the issuance and d e  of the sedes 
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-Series m m  - 

Bonds and the distribution of the , S e r i e s m v  - 
P Bonds pursuant thereto with such changes, if any, as may be 

deemed by h i d e r  to be appropriate. 

Section 20. Secondarv Market Disclosure. The Port appreciates the support of the 

investment community for its financing efforts relating to the Outstanding Senior Lien Bonds, the 

Outstandina Bonds, the Series 1994 Bonds and any bonds that the Port may issue in the future. 

The Port, therefore, agrees that it will provide annual audited financial statements and other 

pertinent credit information relevant to the securities of the Port (which may be contained in 

official statements), including the Port's Comprehensive Annual Financial Report, upon request, 

and will provide copies to one or more information providers in the state and local government 

securities market. Periodic credit information also will be provided to rating agencies as 

necessary for maintaining outstanding ratings on the revenue and general obligations of the Port. 

The official statements of the Port will reflect this commitment. 
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Section 213. - SeverabiliR. If any one or more of the covenants or agreements provided in 

this Series Resolution to be performed on the part of the Port shall be declared by any court of 

competent jurisdiction to be contrary to law, then such covenant or covenants, agreement or 

agreements, shall be null and void and shall be deemed separable f?om the rem&ng covenants 

and agreements in this Series Resolution and shall in no way affest the validity of the other 

provisions of this Series Resolution or of any Parity Bonds. 

Section 22. - Effective Date. This Series Resolution shall be effective immediately upon its 

adoption. 

I __day of 

I 
ADOPTED by the Port Commission of the Port of Seattle at a meeting thereof, held this 

,J'&l&&93, and duly authenticated in open session by the signatures of 

the commissioners voting in favor thereof and the seal of the commission duly aflixed. 

PORT OF SEATIZE, WASHINGTON 

Commissioners 
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EXHIBIT A 

TO RESOLUTION NO. 3155, AS AMENDED 
FORM OF ESCROW AGREEMENT 

E S C R O W  D E P O S I T  AGREEMENT 

PORT OF SEAlTLE 

Revenue Refunding Bonds 
*4wa€ 

ISeries 
ISeries w1Ppdfl  

1- THIS ESCROW DEPOSIT AGREEMENT, dated as of the - day of 
Februay. 1994, (herein, together with any amendments or supplements hereto, 

called the "Agreement") is entered into by and between the PORT OF SEATTLE (herein called 
I the "Port") and SEATTLE-FIRST NATIONAL BANK, as escrow agent (herein, together with 

any successor in such capacity, called the "Escrow Agent"). The notice addresses of the Port and 
the Escrow Agent are shown on Exhibit A attached hereto and made a part hereof 

W I T N E S S E T H :  

WHEREAS, the Port heretofore has issued and there presently remain 
outstanding the obligations described in Exhibit B attached hereto (the "Refunded Bonds"); and 

WHEREAS, pursuant to Resolution No. 3155, as amended, adopted on 
, 1 9 9 g  (the "Series Resolution"), the Port has determined to issue its Revenue 

, [Series m4993D1 and [Series m W 1  (the Refunding Bonds, &&s-MB& __ 
"Refimding Bonds") for the purpose of providing funds to pay the costs of refunding the 
Refunded Bonds; and 

- 

WHEREAS, the terms of the Series Resolution provide that the 
tkeiSeries m4993DJ LSeries 1994Cj Refunding Bonds shall be issued and delivered on this 
d a t d d  2 1  '394; and 

WHEREAS, the Escrow Agent has reviewed the Series Resolution and this 
Agreement, and is willing to serve as Escrow Agent hereunder. 

WHEREAS, pursuant to the Series Resolution, the Refbnded Bonds have been 
designated for redemption prior to their scheduled maturity dates and, aAer provision is made for 
such redemption, the Refunded Bonds will come due in such years, bear interest at such rates, and 
be payable at such times and in such amounts as are set forth in Exhibit C attached hereto and 
made a part hereof; and 

WHEREAS, when Escrowed Securities for the Refunded Bonds efeask-4efies 
have been deposited with the Escrow Agent for the payment of all principal and interest of the 

I Refunded Bonds &-me- ' when due, then the Refunded Bonds shall no longer be 
regarded as outstanding except for the purpose of receiving payment from the funds provided for 
such purpose; and 

I 

WHEREAS, the Port's Series Resolution authorizes the Port to issue rehnding 
bonds and to deposit the proceeds from the sale thereof, and any other available funds or 
resources, directly with the Escrow Agent for any of the Refunded Bonds, and such deposit, if 
made before such payment dates and in sufficient amounts, shall constitute the discharge and final 
payment of the Refunded Bonds; and 

WHEREAS, the Series Resolution hrther authorizes the Port to enter into an 
escrow agreement with the Escrow Agent with respect to the safekeeping, investment, 
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administration and disposition of any such deposit, upon such terms and conditions as the Port 
and the Escrow Agent may agree; and 

WHEREAS, the issuance, sale, and delivery of the Refunding Bonds have been 
duly authorized to be issued, sold, and delivered for the purpose of obtaining the funds required to 
provide for the payment of the principal of, interest ,Jn and redemption premium (if any) on the 
Refunding Bonds when due as shown on Exhibit C attached hereto; and 

WHEREAS, the Port desires that, concurrently with the delivery of each series of 
the Refunding Bonds to the purchasers thereof, certain proceeds of the Refunding Bonds, 
together with certain other available hnds of the Port, shall be applied to purchase certain direct 
obligations of the United States of America hereinafter defined as the "Escrowed Securities" for 
deposit to the credit of the Escrow Fund created pursuant to the terms of this Agreement and to 
establish a beginning cash balance (if needed) in such Escrow Fund; and 

WHEREAS, the Escrowed Securities shall mature and the interest thereon shall 
be payable at such times and in such amounts so as to provide moneys which, together with cash 
balances from time to time on deposit in the Escrow Fund, will be sufficient to pay interest on the 
Refunded Bonds as it accrues and becomes payable and the principal of and redemotion premium I -  o$ the Refunded Bonds as it becomes due and payable; and 

WHEREAS, to facilitate the receipt and transfer of proceeds of the Escrowed 
Securities, particularly those in hook entry form, the Port desires to establish the Escrow Fund at 
the principal corporate trust office of the Escrow Agent; and 

WHEREAS, the Escrow Agent is a party to this Agreement to acknowledge its 
acceptance of the terms and provisions hereof; 

NOW, THEREFORE, in consideration of the mutual undertakings, promises and 
agreements herein contained, the sufficiency of which hereby are acknowledged, and to secure the 
full and timely payment of principal of and the interest and redemption premium (if any) on the 
Refunded Bonds, the Port and the Escrow Agent mutually undertake, promise and agree for 
themselves and their respective representatives and successors, as follows: 

Article 1. 

Section 1.1. Definitions. 

Unless the context clearly indicates otherwise, the following terms shall have the 
meanings assigned to them below when they are used in this Agreement: 

"Escrow Fund" means the fund created by this Agreement to be established, held 
and administered by the Escrow Agent pursuant to the provisions of this Agreement. 

"Escrowed Securities" means the noncallable Cmvernment Obligations described in 
Exhibit D attached to this Agreement, or cash or other noncallable obligations substituted therefor 
pursuant to Section 4.3 ofthis Agreement. 

"Government Obligations" means direct, noncallable (a) United States Treasury 
Obligations, (b) United States Treasgry Obligations - State and Local Government Series, (c) 
non-prepayable obligations which are unconditionally guaranteed as to full and timely payment of 
principal and interest by the United States of America or (d) REFCORP debt obligations 
unconditionally guaranteed by the United States. 

"Paying Agent" means the fiscal agency of the State of Washington, as the paying 
agent for the Refunded Bonds. 
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Section 1.2. Other Definitions. 

The terms "Agreement", "Port", "Escrow Agent", "Series Resolution", 
"Verification Report", "Refunded Bonds", and "Refunding Bands" when they are used in this 
Agreement, shall have the meanings assigned to them in the preamble to this Agreement. 

Section 1.3. Interpretations. 

The titles and headings of the articles and sections of this Agreement have been 
inserted for convenience and reference only and are not to be considered a part hereof and shall 
not in any way modify or restrict the terms hereof. This Agreement and all of the terms and 
provisions hereof shall be liberally construed to effectuate the purposes set forth herein and to 
achieve the intended purpose of providing for the refimding of the Rehnded Bonds in accordance 
with applicable law. 

Article 2. Deposit of Funds and Escrowed Securities 

Section 2.1. Deposits in the Escrow Fund. 

Concurrently with the sale and delivery of the Rehnding Bond- , the 
Port shall deposit, or cause to be deposited, with the Escrow Agent, for deposit in the Escrow 
Fund, the funds and Escrowed Securities described in Exhibit D attached hereto, and the Escrow 
Agent shall, upon the receipt thereof, acknowledge such receipt to the Port in writing. 

I 

Article 3. Creation and Operation of Escrow Fund 

Section 3.1. Escrow Fund. 

The Escrow Agent has created on its books a special trust fund and irrevocable 
escrow (the "Escrow Fund"). The Escrow Agent hereby agrees that upon receipt thereof it will 
deposit to the credit of the Escrow Fund sufficient funds to purchase the Escrowed Securities 
described in Exhibit "D" attached hereto. Such deposit, all proceeds therefrom, and all cash 
balances from time to time on deposit therein (a)shall be the property of the Escrow Fund, 
(b) shall be applied only in strict conformity with the terms and conditions of this Agreement, and 
(c) are hereby irrevocably pledged to the payment of the principal of and interest and redemption 
premium on the Refunded Bonds, which payment shall be made by timely transfers of such 
amounts at such times as are provided for in Section 3.2 hereof. When the final transfers have 
been made for the payment of such principal of and interest on the Refunded Bonds, any balance 
then remaining in the Escrow Fund shall be transferred to the Port, and the Escrow Agent shall 
thereupon be discharged from any further duties hereunder. 

Section 3.2. Payment of Principal and Interest. 

The Escrow Agent is hereby irrevocably instructed to transfer to the Paying Agent 
from the cash balances from time to time on deposit in the Escrow Fund, the amounts required to 
pay the principal of the Refunded Bonds at their respective or redemption maturity dates and 
interest thereon to such maturity or redemption dates together with any redemption premium in 
the amounts and at the times shown in Exhibit C attached hereto. 

Section 3.3. SulEciency of Escrow Fund. 

The Port represents that, based upon the information provided in the Verification 
Report, the successive receipts of the principal of and interest on the Escrowed Securities will 
assure that the cash balance on deposit from time to time in the Escrow Fund will be at all times 
sufficient to provide moneys for transfer to the Paying Agent at the times and in the amounts 
required to pay the interest on the Refunded Bonds as such interest comes due and the principal 
of the Refunded Bonds as the Refunded Bonds mature or are paid on an optional redemption date 
prior to maturity and any redemption premium payable upon the optional redemption of the 
Refunded Bonds, all as more fully set forth in Exhibit E attached hereto. If, for any reason, at any 
time, the cash balances on deposit or scheduled to be on deposit in the Escrow Fund shall be 
insufficient to transfer the amounts required by the Paying Agent to make the payments set forth 



in Section 3.2. hereof, the Port shall timely deposit in the Escrow Fund, from any funds that are 
IawfUUy available therefor, additional funds in the amounts required to make such payments. 
Notice. of any such insufficiency shall be given promptly as hereinafter provided, but the Escrow 
Agent shall not in any manner be responsible for any insufficiency of funds in the Escrow Fund or 
the Port's failure to make additional deposits thereto. 

Section 3.4. Trust Fund. 

The Escrow Agent shall hold at all times the Escrow Fund, the Escrowed 
Securities and all other assets of the Escrow Fund, wholly segregated from all other funds and 
securities on deposit with the Escrow Agent; it shall never allow the Escrowed Securities or any 
other assets of the Escrow Fund to be commingled with any other funds or securities of the 
Escrow Agent; and it shall hold and dispose of the assets of the Escrow Fund only as set forth 
herein. The Escrowed Securities and other assets of the Escrow Fund shall always be maintained 
by the Escrow Agent as trust funds for the benefit of the owners of the Refunded Bonds; and a 
special account thereof shall at all times be maintained on the books of the Escrow Agent. The 
owners of the Refunded Bonds shall be entitled to the same preferred claim and first lien upon the 
Escrowed Securities, the proceeds thereof, and all other assets of the Escrow Fund to which they 
are entitled as owners of the Refunded Bonds. The amounts received by the Escrow Agent under 
this Agreement shall not be considered as a banking deposit by the Port, and the Escrow Agent 
shall have no right to title with respect thereto except as a trustee and Escrow Agent under the 
terms of this Agreement. The amounts received by the Escrow Agent under this Agreement shall 
not be subject to warrants, drafts or checks drawn by the Port or, except to the extent expressly 
herein provided, by the Paying Agent. 

Article 4. Limitation on Investments 

Section 4.1. Investments. 

Except for the initial investment in the Escrowed Securities, and except as 
provided in Section 4.2 hereof, the Escrow Agent shall not have any power or duty to invest or 
reinvest any money held hereunder, or to make substitutions of the Escrowed Securities, or to 
sell, transfer, or otherwise dispose of the Escrowed Securities. 

Section 4.2. Substitution of Securities. 

At the written request of the Port, and upon compliance with the conditions 
hereinafter stated, the Escrow Agent shall utilize cash balances in the Escrow Fund, or sell, 
transfer, otherwise dispose of or request the redemption of the Escrowed Securities and apply the 
proceeds therefrom to purchase or Government Obligations which do not permit the redemption 
thereof at the option of the obligor, and in connection therewith the Port reserves the right to call 
for redemption prior to maturity any of the Refunded Bonds to the extent permitted by their 
authorizing order. Any such transaction may be effected by the Escrow Agent only if (a) the 
Escrow Agent shall have received a written opinion from a nationally recognized firm of certified 
public accountants that such transaction will not cause the amount of money and securities in the 
Escrow Fund to be reduced below an amount sufficient to provide for the full and timely payment 
of principal of, redemption premium on and interest on all of the remaining Rehnded Bonds as 
they become due, taking into account any optional redemption thereof exercised by the Port in 
connection with such transaction; and (b) the Escrow Agent shall have received the unqualified 
written legal opinion of nationally recognized bond counsel or tax counsel to the effect that such 
transaction will not cause any of the Refimding Bonds or Refunded Bonds to be an "arbitrage 
bond" within the meaning of Section 148 of the Internal Revenue Code of 1986, as amended or, if 
applicable, Section 103(c) ofthe Internal Revenue Code of 1954, as amended. 

Article 5. Applicatisn of Cash Balances 

Section 5.1. In General. 

Except as provided in Section 3.2 and 4.2 hereof, no withdrawals, transfers, or 
reinvestment shall be made of cash balances in the Escrow Fund. Cash balances shall be held by 
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the Escrow Agent in U.S. currency and as cash balances as shown on the books and records of 
the Escrow Agent and shall not be reinvested by the Escrow Agent. 

Article 6. Redemption of Refunded Bonds. 

Section 6.1. Call for Redemption. 

The Port hereby irrevocably calls the Refunded Bonds for redemption on their 
earliest redemption dates and on Appendix "A" attached hereto. 

Section 6.2. Notice of Redemption. 

The Escrow Agent agrees to -notice$ of the redemption of the Refunded 
B o n d s k b e  given pursuant to the terms o f R e f u n d e d  Bonds and in substantially the form 
attached hereto as Appendix A attached hereto. The Escrow Agent hereby certifies that provision 
satisfactory and acceptable to the Escrow Agent has been made for the giving of notice of 
redemption of the Refunded Bonds. 

Article 7. Records and Reports. 

Section 7.1. Records. 

The Escrow Agent will keep books of record and account in which complete and 
accurate entries shall be made of all transactions relating to the receipts, disbursements, 
allocations and application of the money and Escrowed Securities deposited to the Escrow Fund 
and all proceeds thereof, and such books shall be available for inspection during business hours 
and after reasonable notice. 

Section 7.2. Reports. 

While this Agreement remains in effect, the Escrow Agent annually shall prepare 
and send to the Port a written report summarizing all transactions relating to the Escrow Fund 
during the preceding year, including, without limitation, credits to the Escrow Fund as a result of 
interest payments on or maturities of the Escrowed Securities and transfers from the Escrow Fund 
for payments on the Refunded Bonds or otherwise, together with a detailed statement of all 
Escrowed Securities and the cash balance on deposit in the Escrow Fund as of the end of such 
period. 

Article 8. Concerning the Escrow Agent 

Section 8.1. Representations. 

The Escrow Agent hereby represents that it has all necessary power and authority 
to enter into this Agreement and undertake the obligations and responsibilities imposed upon it 
herein, and that it will cany out all of its obligations hereunder. 

Section 8.2. Limitation on Liability. 

The liability of the Escrow Agent to transfer funds for the payment of the principal 
of and interest on the Refunding Bonds shall be limited to the proceeds of the Escrowed 
Securities and the cash balances from time to time on deposit in the Escrow Fund. 
Notwithstanding any provision contained herein to the contrary, the Escrow Agent shall have no 
liability whatsoever for the insufficiency of funds from time to time in the Escrow Fund or any 
failure of the obligors of the Escrowed Securities to make timely payment thereon, except for the 
obligation to notify the Port promptly of any such occurrence. 

The recitals herein and in the proceedings authorizing the Refunding Bonds shall 
be taken as the statements of the Port and shall not be considered as made by, or imposing any 
obligation or liability upon, the Escrow Agent. 
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The Escrow Agent is not a party to the proceedings authorizing the Refunding 
Bonds or the Refunded Bonds and is not responsible for nor bound by any of the provisions 
thereof (except to the extent thzt the Escrow Agent may be a place of payment and paying agent 
and/or a paying agenthegistrar therefor). In its capacity as Escrow Agent, it is agreed that the 
Escrow Agent need look only to the terms and provisions of this Agreement. 

The Escrow agent makes no representations as to the value, conditions or 
sufficiency of the Escrow Fund, or any part thereof, or as to the title of the Port thereto, or as to 
the security afforded thereby or hereby, and the Escrow Agent shall not incur any liability or 
responsibility in respect to any of such matters. 

It is the intention of the parties hereto that the Escrow Agent shall never be 
required to use or advance its own funds or otherwise incur personal financial liability in the 
performance of any of its duties or the exercise of any of its rights and powers hereunder. 

The Escrow Agent shall not be liable for any action taken or neglected to be taken 
by it in good faith in any exercise of reasonable care and believed by it to be within the discretion 
or power conferred upon it by this Agreement, nor shall the Escrow Agent be responsible for the 
consequences of any error ofjudgment; and the Escrow Agent shall not be answerable except for 
its own action, neglect or default, nor for any loss unless the same shall have been through its 
negligence or want of good faith. 

Unless it is specifically otherwise provided herein, the Escrow Agent has no duty 
to determine or inquire into the happening or occurrence of any event or contingency or the 
performance or failure of performance of the Port with respect to arrangements or contracts with 
others, with the Escrow Agent's sole duty hereunder being to safeguard the Escrow Fund, to 
dispose of and deliver the same in accordance with this Agreement. If, however, the Escrow 
Agent is called upon by the terms of this Agreement to determine the occurrence of any event or 
contingency, the Escrow Agent shall be obligated, in making such determination, only to exercise 
reasonable care and diligence, and in event of error in making such determination the Escrow 
Agent shall be liable only for its own misconduct or its negligence. In determining the occurrence 
of any such event or contingency the Escrow Agent may request from the Port or any other 
person such reasonable additional evidence as the Escrow Agent in its discretion may deem 
necessary to determine any fact relating to the occurrence of such event or contingency, and in 
this connection may make inquiries of, and consult with, among others, the Port at any time. 

Section 8.3. Compensation. 

The Port shall pay to the Escrow Agent fees for performing the services hereunder 
and for the expenses incurred or to be incurred by the Escrow Agent in the administration of this 
Agreement pursuant to the terms of the Fee Schedule attached hereto as Appendix B. The 
Escrow Agent hereby agrees that in no event shall it ever assert any claim or lien against the 
Escrow Fund for any fees for its services, whether regular or extraordinary, as Escrow Agent, or 
in any other capacity, or for reimbursement for any of its expenses as Escrow Agent or in any 
other capacity. 

Section 8.4. Successor Escrow Agents. 

If at any time the Escrow Agent or its legal successor or successors should become 
unable, through operation or law or otherwise, to act as escrow agent hereunder, or if its property 
and affairs shall be taken under the control of any state or federal court or administrative body 
because of insolvency or bankruptcy or for any other reason, a vacancy shall forthwith exist in the 
office of Escrow Agent hereunder. In such event the Port, by appropriate action, promptly shall 
appoint an Escrow Agent to fill such vacancy. If no successor Escrow Agent shall have been 
appointed by the Port within 60 days, a successor may be appointed by the owners of a majority 
in principal amount of the Rehnded Bonds then outstanding by an instrument or instruments in 
writing filed with the Port, signed by such owners or by their duly authorized attorneys-in-fact. If, 
in a proper case, no appointment of a successor Escrow Agent shall be made pursuant to the 
foregoing provisions of this section within three months after a vacancy shall have occurred, the 
owner of any Refiinded Obligation may apply to any court of competent jurisdiction to appoint a 
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successor Escrow Agent. Such court may thereupon, after such notice, if any, as it may deem 
proper, prescribe and appoint a successor Escrow Agent. 

Any successor Escrow Agent shall be a corporation organized and doing business 
under the laws of the United States or the State of Washington, authorized under such laws to 
exercise corporate trust powers, having its principal office and place of business in the State of 
Washington, having a combined capital and surplus of at least $25,000,000 and subject to the 
supervision or examination by federal or state authority. 

Any successor Escrow Agent shall execute, acknowledge and deliver to the Port 
and the Escrow Agent an instrument accepting such appointment hereunder, and the Escrow 
Agent shall execute and deliver an instrument transferring to such successor Escrow Agent, 
subject to the terms of this Agreement, all the fights, powers and trusts of the Escrow Agent 
hereunder. Upon the request of any such successor Escrow Agent, the Port shall execute any and 
all instruments in writing for more hlly and certainly vesting in and confirming to such successor 
Escrow Agent all such rights, powers and duties. 

The obligations assumed by the Escrow Agent pursuant to this Agreement may be 
transferred by the Escrow Agent to a successor Escrow Agent if (a) the requirements of this 
Section 8.3 are satisfied; @) the successor Escrow Agent has assumed all the obligations of the 
Escrow Agent under this Agreement; and (c) all of the Escrowed Securities and money held by 
the Escrow Agent pursuant to this Agreement have been duly transferred to such successor 
Escrow Agent. 

Article 9. Miscellaneous 

Section 9.1. Notice. 

Any notice, authorization, request, or demand required or permitted to be given 
hereunder shall be in writing and shall be deemed to have been duly given when mailed by 
registered or certified mail, postage prepaid addressed to the Port or the Escrow Agent at the 
address shown on Exhibit A attached hereto. The United States Post Office registered or certified 
mail receipt showing delivery of the aforesaid shall be conclusive evidence of the date and fact of 
delivery. Any party hereto may change the address to which notices are to be delivered by giving 
to the other parties not less than ten (IO) days prior notice thereof. 

Section 9.2. Termination of Responsibilities. 

IJpon the taking of all the actions as described herein by the Escrow Agent, the 
Escrow Agent shall have no hither obligations or respcnsibilities hereunder to the Port, the 
owners of the Rehnded Bonds or to any other person or persons in connection with this 
Agreement. 

Section 9.3. Binding Agreement. 

This Agreement shall be binding upon the Port and the Escrow Agent and their 
respective successors and legal representatives, and shall inure solely to the benefit of the owners 
of the Rehnded Bonds, the Port, the Escrow Agent and their respective successors and legal 
representatives. 

Section 9.4. Severability. 

In case any one or more of the provisions contained in this Agreement shall for any 
reason be held to be invalid, illegal or unenforceable in any respect, such invalidity, illegality or 
unenforceability shall not affect any other provisions of this Agreement, but this Agreement shall 
be construed as if such invalid or illegal or unenforceable provision had never been contained 
herein. 
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Section 9.5. Washington Law Governs. 

This Agreement shall be governed exclusively by the provisions hereof and by the 
applicable laws of the State of Washington. 

Section 9.6. Time of the Essence. 

Time shall be of the essence in the performance of obligations from time to time 
imposed upon the Escrow Agent by this Agreement. 

Section 9.7. Notice to Moody's and S&P. 

In the event that this agreement or any provision thereof is severed, amended or 
revoked, the Port shall provide prior written notice of such severance, amendment or revocation 
to Moody's Investors Service at 99 Church Street, New York, New York 10007, 
Attention: Public Finance Rating DesW Refunded Bonds and to Standard & Poor's Corporation 
at 25 Broad Street, New York, New York 10004, Attention: Public Finance Rating 
Deskhtefinded Bonds. 

Section 9.8. Amendments. 

This Agreement shall not be amended except to cure any ambiguity or formal 
defect or omission in this Agreement. No amendment shall be effective unless the Same shall be in 
writing and signed by the parties thereto. No such amendment shall adversely &ect the rights of 
the holders of the Refunded Bonds. No such amendment shall be made without first receiving 
written confirmation from the rating agencies, (if any) which have rated the Refimded Bonds that 
such administrative changes will not result in a withdrawal or reduction of its rating then assigned 
to the Refunded Bonds. If this Agreement is amended, prior written notice and copies of the 
proposed changes shall be given to the rating agencies which have rated the Refunded Bonds. 

EXECUTED as of the date first written above 

PORT OF SEATTLE 

Chief Financial Officer 

SEA'ITLE-FIRST NATIONAL BAN K bv its 
authorized ape nt. BankAm erica State Trust 
Company 

Authorized Officer 

Exhibit A - 
Exhibit B - Description of the Refunded Bonds 
Exhibit C - Schedule of Debt Senice on Refunded Bonds 
Exhibit D - 
Exhibit E - Escrow Fund Cash Flow 
AppendixA - Notice of Redemption 
AppendixB - Fee Schedule 

Addresses of the Port and the Escrow Agent 

Description of Beginning Cash Deposit (if any) and Escrowed Securities 
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Port: 

Treasurer: 

EXHIBIT A 
Addnssa of the Port, Treasurer and Escrow Agent 

Port of Seattle 
P.O. Box 1209 
Seattle, WA 981 11 

Attention: Chief Financial Officer 

King County Office of Finance 
County Administration Building 
500 Fourth Avenue, Sixth Floor 
Seattle, WA 98104 
Attention: Cash Management Supervisor 

Escrow Agent: 

Seattle-First National Bank 
1100 Second Avenue 
Seattle. WA 98101 

Attention: Corporate Trust Department 
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EXHISIT B 
Description of the Refunded Bonds 

Maturity Year 
Wovernber 1) 

1994 
1995 
1996 
1997 
1998 
1999 
2000 
200 1 

Maturity Year 
QlAJlJ 

1995 
1996 
1997 
1998 
1999 
2000 
2001 
2002 
2003 
2004 
2005 
2006 
2007 
2008 
2009 

Port of Seattle 

Revenue Bonds, 1971-C 

Princioal Amount 

$1,085,000 
1,165,000 
1,245,000 
1,335,000 
1,430,000 
1,520,000 
1,595,000 
1,695,000 

Port of Seattle 

Revenue Bonds. 1979 

Princioal Amount 

$1,000,000 
1,200,000 
1,400,000 
1,750,000 
2,050,000 
1,600,000 
2,750,000 
2,750,000 
3,050,000 
3,250,000 
3,500,000 
3,750,000 
3,750,000 
3,750,000 
3,600,000 

Interest Rates 

5.50% 
5.50 
5.60 
5.60 
5.60 
5.60 
4.00 
4.00 

Interest Rates 

6.00% 
6.00 
6.00 
6.00 
6.00 
6.00 
6.10 
6.10 
6.20 
6.25 
6.30 
6.30 
6.40 
6.40 
6.50 
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Port of Seattle 

Revenue Bonds, Series 1990A 

Maturity Years Principal Amounts Interest Rates 

2009 $ 12,555,000 7.40% 

201 1 $ 10,375,000 7.50 
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EXHIBIT C 
Schedule of Debt Service on Refunded Bonds 

1990A Refunded Bonds (Series U M K J S D )  

Interest Princioal Total 

$ $ = $  

1971 Senior Lien Bonds (Series w W 9 3 F )  

Interest Principal Total 

$ $ = $  

1979 Senior Lien Refunded Bonds (Series -199dF) 

Interest Principal Total 

$ $ = $  
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EXHIBIT D 
Escrow Deposit 

- yieltl 
. .  - €e& 

$ % s 

P enes . -- 1994A199381 [Series 1994C BondsJ 

Date of Deposit: 

L Cash-S 

IL Other Obligations 
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EXHIBIT E 
Escrow Fund Cash Flow 

Series - m 1 9 W B  (1990A Current Interest Bonds) 

s 

Net 
Escrow Escrow Excess Excess 

Reouirernent Receipts ReceiDts Balance 

$ $ $ $ 
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Series - m t 9 9 3 F  (197 1 Senior Lien Bonds) 

Net 
Escrow Escrow Excess 

Reuuiremeni Receiots Receipts 

s s s 

Series m199x (1979 Senior Lien Reknded Bonds) 

Net 
Escrow Escrow Excess 

Requirement Receipts Receivtq 

s s !§ 

Excess 
BalaIIce 

s 

Excess 
!Ma!.kx 

s 

A-E-2 



-ef- 

Page 1 - Appendix A-1 
u m a 5  mc 



APPENDM A-13 
Notice of Redempfion' 

PORT OF SEATTLE, REVENUE BONDS, 1971-C 

NOTICE IS HEREBY GIVEN that the Port of Seattle has called for redemption on 
May 1, 1994, all of its then outstanding Revenue Bonds, 1971-C (the "Bonds"). The Bonds will 
be redeemed at a price of 100 percent (100%) of their principal amount, plus interest accrued to 
May 1, 1994. Interest on all Bonds or portions thereof which are redeemed shall cease to accrue 
on Mav 1. 1994. The redemption price of the Bonds is payable on presentation and surrender of 
the Bonds at the office of 

The Bank of New York 
Fiscal Agency Department 
Ground Floor 
101 Barclay Street 
7 East 
New York, NY 10286 

-or- 

First Interstate Bank of Washington, 
N.A. 
Corporate Trust Department 
14th Floor - M / S  257 
999 Third Avenue 
Seattle, WA 98104 

The following Bonds are being redeemed: 

Bond Numbers Principal Amount Date of Maturity Cusip Number 

2247-2463 
2464-2696 
2697-2945 
2946-3212 
32 13-3498 
3499-3802 
38034121 
4 1224460 

$1,085,000 
1,165,000 
1,245,000 
1,335,000 
1,430,000 
1,520,000 
1,595,000 
1,695,000 

11/1/94 
11/1/94 
11/1/94 
11/1/94 
11/1/94 
11/1/94 
11/1/94 
11/1/01 

73 5388LX6 
735388LY4 
735388LZ 1 
735388MA5 
735388MB3 
735388MC 1 
735388MD9 
735388ME7 

By Order of the Port of Seattle 

The Bank of New York, as Paying Agent 

Dated: 

Under the Interest and Dividend Tax Compliance Act of 1983, payor may be 
required to withhold 3 1% of the redemption price From any Bondowner who fails to provide to 
payor and certify under penalties of perjury, a correct taxpayer identifying number (employer 
identification number or social security number, as appropriate) or an exemption cettificate on or 
before the date the Bonds are presented for payment. Bondowners who wish to avoid the 
application of these provisions should submit a completed Form W-9 when presenting their 
Bonds. 

This notice shall be given by one publication thereof in the official newspaper of King 
County, Washington, and in a financial newspaper or journal of general circulation throughout the 
United States, with each such publication to be not more than 40 nor less than 30 days prior to 
said redemption date, and mailing a like notice at the same time to Salomon Brothers, New York, 
New York at its main office. If any of the 1971 Senior Lien Bonds shall have been registered on 
the books of the Paying Agent, written notice shall also be mailed to each registered owner no 
more than 40 nor less than 30 days prior to the date fixed for redemption. In addition, notice of 
redemption shall be mailed to Standard & Poor's Corporation and to Moody's Investors Service. 
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APPENDM A-23 
Notice of RedemGon' 

PORT OF SEATTLE, REVENUE BONDS, 1979 

NOTICE IS HEREBY GIVEN that the Port of Seattle has called for redemption on 
July 1, 1994, all of its then outstanding Revenue Bonds, 1979 (the "Bonds"). The Bonds will be 
redeemed at a price of 102.5 percent (102.5%) of their principal amount, plus interest accrued to 
July 1, 1994. Interest on all Bonds or Dortions thereof which are redeemed shall cease to accrue 
on July 1. 1994. The redemption price of the Bonds is payable on presentation and surrender of 
the Bonds at the office of 

The Bank ofNew York 
Fiscal Agency Department N.A. 
Ground Floor -or- Corporate Trust Department 
101 Barclay Street 
7 East 999 Third Avenue 
New York, NY 10286 

First Interstate Bank of Washington, 

14th Floor - M / S  257 

Seattle, WA 98104 

The following Bonds are being redeemed: 

Bond Numbers Principal Amount Date of Maturity 

3 171 -3370 
337 1-3610 
361 1-3890 
3 89 1 -4240 
424 1-4650 
465 1-4970 
497 1-5520 
5521-6070 
6071-6680 
6681-7330 
733 1-8030 
803 1-8780 
8781-9530 

9531-10280 
10281-11000 

$1,000,000 
1,200,000 
1,400,000 
1,750,000 
2,050,000 
1,600,000 
2,750,000 
2,750,000 
3,050,000 
3,250,000 
3,500,000 
3,750,000 
3,750,000 
3,750,000 
3,600,000 

By Order of the Port of Seattle 

The Bank of New York, 8s Paying Agent 

Dated: 

July 1, 1995 
July 1, 1996 
July 1, 1997 
July 1, 1998 
July 1 ,  1999 
July 1, 2000 
July 1, 2001 
July 1, 2002 
July 1, 2003 
July 1, 2004 
July 1, 2005 
July 1 ,  2006 
July 1, 2007 
July 1, 2008 
July I, 2009 

Cusip Number 

735388QV5 
735388QW3 
735388QX1 
735388QY9 
73 53 SSQZ6 
735388RAO 
735388RBS 
735388RC6 
735388RD4 
73 53 88REZ 
735388RF9 
735388RG7 
735388RH5 
735388RJ1 
735388RK8 

This notice shall be given by one publication thereof in the official newspaper of King 
County, Washington, and in a financial newspaper or journal of general circulation throughout the 
United States, with each such publication to be not more than 40 nor less than 30 days prior to 
said redemption date, and mailing a like notice at the same time to Memll Lynch White Weld 
Capital Markets Group, New York, New York, and to Memll Lynch, Pierce, Fermer & Smith 
Incorporated, New York, New York (or to its business successor). If any of the 1979 Senior 
Lien Bonds shall have been registered on the books of the Paying Agent, written notice shall also 
be mailed to each registered owner no more than 40 nor less than 30 days prior to the date fixed 
for redemption. In addition, notice of redemption shall be mailed to Standard & Poor's 
Corporation and to Moody's Investors Service. 
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Under the Interest and Dividend Tax Compliance Act of 1983, payor may be 
required to withhold 3 1% of the redemption price from any Bondowner who fails to provide to 
payor and certify under penalties of perjury, a correct taxpayer identifj.ing number (employer 
identification number or social security number, as appropriate) or an exemption certiftcate on or 
before the date the Bonds are presented for payment. Bondowners who wish to avoid the 
application of these provisions should submit a completed Form W-9 when presenting their 
Bonds. 
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APPENDIX A-45 
Notice of RedemGon' 

PORT OF SEAlTLE, REVENUE BONDS, SERIES 1990A 

NOTICE IS HEREBY GIVEN that the Port of Seattle has called for redemption on 
December 1,2000, the outstanding Revenue Bonds, Series 1990A identified below(the "Bonds"). 
The Bonds will be redeemed at a orice of 102% of D] 
-,'plus interest accrued to December 1, 2000. Interest on all Bonds or 
portions thereofwhich are redeemed shall cease to accrue on December 1.2000. The redemption 
price of the Bonds is payable oil presentation and surrender of the Bonds at the office of: 

. .  

The Bank of New York 
Fiscal Agency Department 
Ground Floor 
101 Barclay Street 
7 East 
New York, NY 10286 

-or- 

First Interstate Bank of Washington, 
N.A. 
Corporate Trust Department 
14th Floor - M / S  257 
999 Third Avenue 
Seattle, WA 98104 

The following Bonds are being redeemed: 

Principal Amount Date of Maturity Cusip Number 

$12,555,000 December 1,2009 735388VHQ 

$10,375,000 December 1,201 1 7 3 5 3 8 8 x 3  

By Order of the Port of  Seattle 

The Bank of New York, as Paying Agent 

Dated: 

Under the Interest and Dividend Tax Compliance Act of 1983, payor may be 
required to withhold 3 1% of the redemption price From any Bondowner who fails to provide to 
payor and certify under penalties of perjury, a correct taxpayer identifying number (employer 
identification number or social security number, as appropriate) or an exemption certificate on or 
before the date the Bonds are presented for payment. Bondowners who wish to avoid the 
application of these provisions should submit a completed Form W-9 when presenting their 
Bonds. 

This notice shall be given to The Depository Trust Company, New York, New York not 
less than 3 1 days prior to the date of redemption by facsimile or mail addressed to The Depository 
Trust Company, Muni Reorganization Manager, Call Notification Department, 71 1 Stewart 
Avenue, Garden City, NY 11530 to fax number 516-227-4039 or 516-227-4190. In addition, 
notice shall be given to Midwest Securities Trust Company of Chicago, Illinois and Philadelphia, 
Pennsylvania within the m e  time period. 
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APPENDIX B 
Fee Schedule 
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PORT OF SEATTLE, WASHINGTON 

RESOLUTION NO. 3 156. AS AMENDED 

A RESOLUTION of the Port Commission of the Port of Seattle, Washington, 
authorizing the sale and issuance of limited tax general obligation bonds of 
the Port in the principal amount of $154,690,000 for the purpose of paying 
costs of improvements to Port facilities; fixing the date, forms, terms, and 
maturities for such bonds; and authorizing the approval of interest rates and 
sale of such bonds. 

ADOPTED: March IO, 1994 

Prepared by: 

PRESTON THORGRIMSON 
SHIDLER GATES & ELLIS 

Seattle, Washington 
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