RESOLUTION NO. 3214

A RESOLUTION OF THE PORT COMMISSION OF THE PORT OF
SEATTLE, WASHINGTON, AMENDING RESOLUTION NO. 3059 OF
THE PORT COMMISSION WITH RESPECT TO CERTAIN
MINISTERIAL MATTERS RELATING TO THE RETIREMENT OF ALL
OUTSTANDING SENIOR LIEN BONDS OF PORT.

WHEREAS, the Port of Seattle (the "Poﬁ."), on February 2, 1990, adopted Resolution
No. 3059, as amended, establishing a new lien of revenue bonds for the Port and closing the lien
with respect to the Port's then outstanding revenue bonds (the "Senior Lien Bonds"); and

WHEREAS, all of the Senior Lien Bonds bave now been paid or redeemed or the
payment duly provided for; and

WHEREAS, the Commission deems it appropnate to amend the Master Resolution to
eliminate extraneous references to Senior Lien Bonds;

WHEREAS, Section 19 of Resolution No. 3059 permits supplements or amendments
which do not materially and adversely affect tie rights of owners of Bonds issued thereunder
without the consent of the owners of any such Bond; and

NOW, THEREFORE, BE IT RESOLVED BY THE PORT COMMISSION OF THE
PORT OF SEATTLE, WASHINGTON, as follows

Section 1. The tollowing definitions in Section 1 of Resolution No. 3059, as amended,
are amended to read as follows (additions are underscored; deletions are stricken):

“"Agprepate Annual_Debt Service” means Annual Debt Service for all
|Putstandineg-SemorLien-Boads) Outstanding Bonds and all Bonds authorized but
unissued under a Series Resolution unless such Bonds are auvthorized 1o provide
permanent financing in connection with tie 1ssuance of short-tetm obligations.

"Annual Debt Service” means the total amount of Debt Service for any
| Besortten-Bonds] Bond or senes of Bonds in any fiscal year or Base Period.

"Base Peripd” means any consecutive 12-month period selected by the Port

out of the [30]{24}-month peniod next preceding the date of issuance of an
additional series of Bonds

"Bonds" means the bonds, notes or other evidences of indebtedness issued
from time to time in series pursuant to and under authority of Section [4)]6}
hercof The term "Bonds" may include reimbursement obligations of the Port to
the issuer of o Credit Facility.

"Consultant” means at any time an independent consultant nationally
recogimzed in manne or aviation matters or an engineer or engineering firm or
other expert appointed by the Port to perfonmn the duties of the Consultant as
required by this resolution For the purposes of delivering any certificate required

by Seetion |5§{7] hereof and making the caleulation required by Section I31#
hereot, the termt Consultant shall also include any independent national public
accounting firm appointed by the Port 1o make such caleulation or to provide such
certificate or nationally 1ecognized financial advisor appointed by the Port for
purposes of making such calculavion

"Debt Service” means, tor any period of time,
[ with-Fespectto-any Outstunding-Senior-LienBondy— theamounts
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HERI &) with respect te any Outstanding Original Issue Discount
Bonds or Capital Appreciation Bonds which are not designated as Balloon
Maturity Bonds in the Series Resolution authorizing their issuance, the principal
amount thereof shall be equal to the Accreted Value thereof maturing or scheduled
for redemption in such period, and the interest payable during such period;

(3N with respect to any Qutstanding Fixed Rate Bonds, an
amount equal to (A)the principal amount of such Bonds due or subject to
mandatory redemption during such period and for which no sinking fund
installments have been established, {B) the amount of any payments required to be
made dunng such period into any sinking fund established for the payment of any
such Bonds, plus (C) all interest payable during such period on any such Bonds
Outstanding and with resnect to Bonds with mandatory sinking fund requirements,
calculated on the assumption that mandatory sinking fund installments will be
appiied to the redemption or retirement of such Bonds on the date specified in the
Series Resolution authorizing such Bonds; and

(&3] ]{C3] with respect to all other senes of Bonds Quistanding, other
than Fixed Rate Bonds, Original Issue Discount Bonds or Capital Appreciation
Bonds, specifically including but not limited to Balloon Maturity Bonds and Bonds
bearing variable rates of interest, an amount for any period equal to the amount
which would have been payabie for principal and interest on such Bonds during
such period computed on the assumption that the amount of Bonds Outstanding as
of the date of such computation would be amortized (1) in accardance with the
mandatory redemption provisions, if any, set forth in the Series Resolution
authorizing the issuance of such Bonds, or if mandatory redemption provisions are
not provided, during a period commencing on the date of computation and ending
on the date 39 years after the date of issuance {ii) at an interest rate equa! to the
vield to matunty set forth in the 40-Bond Index published in the edition of The
Bond Buyer (or comparable publication or such other sinniar index selected by the
Port with the approval of the Consultant, if applicable) selected by the Port and
published within ten days prior to the date of calculation or, if such calculation ts
being made In connection with the certificate required by Section [3]1{7#] hereof,
then within ten days of such certificate, (i) to provide for essentially level annual
debt service of principat and interest over such period

With respect to any Bonds payable in other than U S Dollars, Debt
Service shall be calculated as provided v the Series Resolution authonizing the
issuance of such Bonds. Debt Service shall be net of any interest funded out of
Bond proceeds. Debt Service shall include reimbursement obligations to providers
of Credit Facilities to the extent authorized in a Series Resolution.

"Maximum Annual Debt Service” means, with respect to any Qutstanding
series of Bonds |er-Semor-bien—Bonrds:] the highest remaining Annual Debt
Service tor such series of Bonds jor-Semor-bier-Bonds—ts-the-casemay-be].

"Outstanding” means, as of any date, any Bonds |erSeniorHienBonds)
theretofore issued except such Bonds JorSentortienBeonds] deemed to be no
tonger Outstanding as provided in the resolution authorizing the issuance thereot

"Parity Bonds" means any Bonds issued in the future under a Seres
Resotution which provides that such Bends shall be on a panty of lien with other
series of Bonds, as provided in Sectton {3]17] hereot

"Rate Covenant” has the meamng given such term in Section | 7§{94A) of
this resolution

"Repar and Renewal Fund” means the special fund authorized to be
created pursuant to Section {2){4(B) of this resolution
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Section 2. Section 2 of Resolution No. 3059, as amended, i1s hereby deleted in its
entirety.

Section 3. Section 3 of Resolution No. 3059, as amended, is hereby repealed in its
entirety.

Section 4. Section 4 of Resolution No. 3059, as amended, 1s hereby amended to read
as follows (additions are underscored, and deletions are stricken):

Section j2]]14] Priority of Use of Gross Revenue/Repair and Renewal
Fund. (A) The Port's Gross Revenue shall be deposited in the Revenue Fund as
collected. The Revenue Fund shall be held separate and apart from all other funds
and accounts of the Port, and the Gross Revenue deposited therein shall be used
only for the following purposes and in the following order of priority:

Lien-Bonds:|

[First}ISeeend], to pay Operating Expenses not paid from other sources,
ISecond]{Fhud], to make all payments, including sinking fund payments,

required to be made imc the debt service account(s) of any Bond redemption fund
to pay the principal of and interest and premium, if any, on any Bonds,

[ Lhird] [ Fotrth], 1o make all payments required to be made nto any reserve
account(s) to secure the paymem of any Bonds; '

{Fourth|[Eith]. to make all payments required to be made into any other
revenue bond redemption tund and debt service accouni or reserve account created
therein to pay and securce the payment of the principal of and interest on any
revenue bonds or other revenue obligations of the Port having a lien upon the Net
Revenues and the money in the Revenue Fund junior and infenior to the lien
thereon for the payment of the principal of and interest on any Bonds,

it Sixth), to make all payments required to be made into the Repair
and Kenewal Fund to maintain any required batance therein, and

iSuxthi|Seventh]. to retire by redemption or purchase in the open market
any outstanding revenue bonds or other revenue obligations of the Port as
authorized in the various resolutions of the Commission authorizing their issbance
or to make necessary additons, betierments, improvements and repairs to or
extension and replacements of the Facilities, or any other lawful Pont purposes

(B) There s hereby authorized to be created and the Treasurer of the
Pon s directed to create a separate tund of the Port 1o be designated as the
"Repair and Renewal Fund."  The Port hereby covenants and agrees that it will
make deposits into the Repair and Renewal Fund trom the Gross Revenue, after
making  provision for the payments provided in paragraphs First through
{Eourthj[Esh] of subsection (A) of this Section {2)[4] sufficient to maintain a
balance therein at least equal to $5,000,000  Money in the Repair and Renewal
Fund may be used by the Port 1o pay extraordinary operating and maintenance
expenses, make capital replacements, addivions, expansions, addittons, repairs and
renewals of the Facilities of the Port I withdrawals are made from the Repair and
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Renewal Fund such that the remaining balance therein is less than 35,000,000, the
Port will restore said balance within the next 36-month period.

Section 5. Section 5 of Resolution No. 3059, as amended, is hereby amended to read
as follows (additions are underscored and deletions are stricken):

Section {3]}5] Authorization of Bonds. Revenue bonds of the Port,
unlimited in amount, to be known as the "Port of Seattle, Washington, Revenue
Bonds,"” are hereby authorized to be issued in series, and each such series may be
issued from time to time pursuant to this resolution in such amounts and upon such
terms and conditions as the Commission may from time to time deem to be
necessary or advisable, for any purpeses of the Port now or hersafter permitted by
law.

The Bonds and the lien thereof created and established hereunder shall be
obligations only of the special fund(s) established in tie Series Resolution
authonizing their issuance. The Bonds shall be payable solely from and secured
solely by Net Revenues available after providing for the payments specified in
paragraph[s] First {and-Seeend] of Section [2][4](A) of this resolution; provided,
however, that any series of Bonds also may be payable from and secured by a
Credit Facility pledged specifically 1o or provided for that series of Bonds

From and after the time of issuance and delivery of the Bonds of each
series and so long thereafter as any of the same remain Quistanding, the Port
hereby irrevocably obligates and binds itself to set aside and pay into the special
funds created for the payment of each series of Bonds out of Net Revenues, on or
prior to the date on which the interest on or principal of and interest on the Bonds
shall become due, the amount necessary to pay such interest or principal and
interest coming due on the Bonds of such series.

Said amounts so pledged to be paid into such special funds are hereby
declared to be a prior lien and charge upon the Gross Revenue superior to all other
charges of any kind or nature whatsoever except for Operating Expenses |except
forthe-len-en-GrossRevenne-of the-Semor-tHen-Bonds-and| except for charges
equal in rank that may be made thercon to pay and secure the payment of the
principal of and interest on Bonds issued under authority of a Series Resolution in
accordance with the provisions of’ Sections . [4||6] and - {3]j?} of this Master
Resolution.

The Bonds shall not in any manner or 10 any extent constitute general
obhgations of the Port or of the State of Washington, or of any pohtical
subdnmon of the State of Washington.

Section 6. Section o 01‘ Resolution No. 3056, as amended, is hereby amended 1o read
as follows (additions are underscored, and deietions are stricken):

Section 4§16 Authorization of Series of Bonds  The Port may issue
hereunder from time to time one or more series of Bonds by means of a Senes
Resolution for any purpose of the Port now or herealter permitted by law,
provided that the Port shall comply with the terms and conditions for the issuance
of Bonds heremafter set forth in this Section [4]16] and in Section {5]]#] hereof.

Each series of Bonds shall be authorized by a Series Resolution which
shall, among other provisions, specity and provide tor-

{a) the authonzed pnncipal amount, designation and series of
such Bonds;

(b)  the general purpose or purposes for which such series of

Bonds 1s bemy issued, and the deposit, disbursement and application of the
proceeds of the sale of the Bonds of such series,
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(<) the date or dates, and the maturity date or dates, of the
Bonds of such series, and the principal amount maturing on each maturity date,

{d) the interest rate or rates on the Bonds of such series (which
may be a rate of zero} and the interest payment date or dates therefor, and whether
such interest rate or rates shall be fixed, variable or a combination of both and, if
necessary, the manner of determining such rate or rates;

(e) the circumstances, if any, under which the Bonds of such
series will be deemed to be ne longer Outstanding;

(H the currency or currencies in which the Bonds of such series
are payable;

4 () the denominations of, and the manner of dating, numbering,
and, if necessary, authenticating, the Bonds of such series;

(h)  the Paying Agent or Paying Agems if any for the Bonds of
such series and the Guties and obligations thereof;

(i) the place or places of payment of the principal, redemption
price, if any. or purchase price, if any, of and interest on, the Bonds of such series.

() the terder agent or tender agents, if any, for the Bonds or
such series and the duties and obligations thereof,

(k) the remarketing agent or remarketing agents, if any, for ‘lhe
Bonds of such series and the duties and obligat@ons thereof,

1)) the Registrar or Registrars, if any, for the Bonds of such
senes and the duties and obligations thereof’

(m) the form or forms of the Bonds of such series and any
coupons attached thereto, which may include but shall not be limited to, registered
form, bearer form with or without coupons. and book-entry form, and the
methods, f necessary, for the registration, transfer and exchange of the Bonds of
such senes,

(n) the terms and conditions, if any, for the redemnption of the
Bonds of such series prior to maturtty, including the redemption date or dates the
rcdcmpuon price or prices and other applicable redemption terms;, '

(o)  the terms and conditions, if any, tor the purchase of the
Bonds of such series upon any optional or mandatory tender for purchase prior to
maturity, including the tender date or dates, the purchase date or dates, the
purchase price or prices and other applicable terms,

(p) the manner of sale of the Bonds of such series, with or

without a premium or a discount, including the sale of QOriginal Issue Discount
Bonds;

{q) if so determined by the Port, the authorization of and any
terms and conditions with respect to credit or hquidity support for {he Bonds of
such sertes and the pledge or provision of moneys, assets or security other than
Net Revenues to or for the payment of the Bonds of such senes or any portion
thereof’

{r a special fund or account to provide tor the pavment of the
Bonds of such series and, 1f so determined by the Port, any other special funds or
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accounts, including, without fimitation, reserve funds or accounts, for the Bonds of
such series and the application of moneys or security therein; and

{s) any other provisions which the Port deems necessary or
desirable in connection with the Bonds of such series.

Concurrently with the adoption of this resolution, the Commission will
adopt Series Resolution No. 3060, as amended, authorizing the issuance of
$66,240.492 .05, $59,969771.35 and $24,805000, respectively, in aggregate
principal amount of Port of Seatile, Washington, Revenue Bonds, Series i990A,
Series 1990B and Series 1990C, respectively.

Section 7. Section 7 of Resolution No. 3059, as amended, is hereby amended
to read as follows (additions are underscored, and deletions are stricken):

Section |511F]. Parity Bouds Al Bonds authorized to be issued under
Series Resolutions shall be Parity Bonds, having an equal lien and charge upon the
Net Revenues of the Port upon fulfillment of the conditions of this resolution,
whether at the time of authorization or issuance of such Bonds. Except as
provided in subsection (A) below, the Port shall not issue any series of Bonds or
incur any additional indebtedness with a panity lien or charge on Net Revenues (on
a parity of lien with Bonds at the time Qutstanding) unless (1) the Port shall not
have been in default of its covenant under Section [7{j2](A) ot this resolution for
the immediately preceding fiscal year, and (i) there shall have been filed a
certificate (prepared as described in subsection (B) or (C) below) demanstrating
fulfiliment of the Coverage Requirement, commencing with the tirst full fiscal year
tollowing the later of (1) the Date of Commercial Operation of the Facilities to be
financed with the proceeds of the Bonds or (2) the date on which any portion of
interest on the series of Bonds then being issued no fonger will be paid from the
proceeds of such series of Bonds and for the following two fiscal years,

{a) No Certificate Required A certificate shail not be required
as a condition to the issvance of Bonds:

(1) if the Bonds being issued are for the purpose of
refunding Outstanding Bonds |erSemeor—tien-Bends] upon comphance with the
provisions of Section jo]{8] of this resolution; or

(i it the Bonds are being issued to pay Costs of
Construction ot Facilities for which Bonds have been issued previously and the
principal amount of such Bonds being issued for completion purposes does not
exceed an amount equal to an aggregate of 15% of the principal amount of Bonds
theretotore tssued for such Facilities and reasonably allocable to the Facilities to be
completed as shown in a written certificate of the Designated Port Representative,
and there s delivered a Consultamt's certiticate staung that the nature and purpose
ot such Facilities has not matenally changed.

(b) Certificate of the Port Without A Consultant. A certificate
may be delivered by the Port without a Consultant 1t the Net Revenues, based
upon the financial starements of the Port tor the Base Period, corroborated by the
certified  statzments of the Division of Mumicipal Corporations of the State
Auditor's ofhice of the State of Washington, or any successor to the duties thereot,
or by an ndependent certified public accounting firm for the Base Period,
demonstrate that the Coverage Reguirement will be fulfilled commencing with the
first tull tiscal year tollowing the fater of (1) the date of Cemimerciai Operation of
the Facilittes o be tinanced with the proceeds of the Bonds as reasonably
estimated by the Port, or (1) the date on which any portion of interest on the series
ot Bonds then bemg ssued will not be paid trom the proceeds of such series of
Bonds and tor the tollowing two tiscal vears

-6H- LAY THE O HEEIV6



~ (¢)  Certificate_of a Consultant.  Except as provided in
subsections (a) and (b), compilance with the coverage requirements of this
Section [§][#] shall be demonstrated conclusively by a centificate of a Consultant.

In making the computations of Net Revenues for the purpose of certifying
comphance with the Coverage Requirement of this Section [§|j#]. the Consultant
shall use as a basis the Net Revenues for the Base Period In making such

computations the Consultant shall make such adjustments as he/she/it deems
reasonable

Section 8 Section 8 of Resolution No. 3059, as amended. is hereby amended
to read as follows (additions are underscored, and deletions are stricken):

Section f0] {8} Refunding Bonds. The Port, by means of a Series
Resclution adopted in compliance with the provisions of Section |4] {6] hereof,
may issue refunding Bonds hereunder as follows:

(a) Bonds may be issued at any time for the purpose of
refunding (including by purchase) Bonds ler—Senter—bien—Bonds], including
amounts to pay principal thereof and redemption premium, if any, and interest
thereon to the date of redemption (or purchase) and the expenses of issuing the
Bonds to purchase or refund the same and of effecting such refunding upon
delivery of a certificate as provided in Section [3] {7} hereof Such refunding
Bonds also may be issued without a certificate if the Maximum Annual Debt
Service fand—Sentor—bienr—Bends] to be Outstanding after the issuance of the
refunding Bonds shall not be greater than the Maximum Annual Debt Service were
such refunding not to oceur.

(b) Bonds may be issued at any time for the purpose of
refunding (including by purchase) any other bonds of the Port, including amounts
to pay principal thereof and redemption premium, if any, and interest thereon to
the date of redemptioa-of such bonds (or purchase) and the expenses of issuing the
Bonds to purchase or retund the same and of eftecting such retunding; provided,
however, that prior to the issuance of such Bonds the Port must provide a
certtficate if required by Scction 5§ {7] hereot '

(c) Bonds may be issued tor the purpose of refunding (including
by purchase) at any ttme within one vear prior to maturity, any Bonds for the
payment of which sufficient Net Revenues or other moneys are not available,
without the requirement of a ceriificate pursuant 1o Section {51 {7 hereof.

Section 9 Section ¥ of Resolution No. 3039, ax amended, s hereby amended to read
as follews {addinons are underscored, and deletions are stricken)

Section [7] [9) Specitic Covenants  The Port hereby covenants and
serees with the owners and holders of each of tiie Boads Yor as long as any of the
same remain Outstanding as {ollows

() That it wilt at all times establish, maintain and collect
rentals, tardls, rates, fees, and charges in the operation of all of its business for as
fong as any Honds are Qutstanding that will produce Net Revenues in each fiscal
vear at least equal to the greater ot (1) 135%6 of the amounts required 1n such fiscal
vear 1o be paid as scheduled debt service (principal and interest) on Outstanding
Bonds [asd-Nemor-keaBonrds], or (1) amounts required 1o be deposited during
such tiscal year trom Net Revenues into bond funds and reserve tunds established
tor Guistanding Bonds {end-Semortien-Bonds} and into the Repair and Renewal
Fund, but excluding from each of the toregoing, pavments made from refunding
debt and capitalized debt service therein reterred to as the "Rate Covenant”).

The Port hereby covenants that it will not construct, operate or enter into
any agreement permitting o facilitating the construction of operation of any
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facilities which will compete with the operations of the Port in a manner which will
materially and adversely affect its ability to comply with the covenant set forth in
this subsection (a). Compliance with the covenant set forth in the preceding
sentence may be demonstrated by a certificate based upon reasonable beliet of the
Designated Port Representative.

If the Net Revenues in any fiscal year are less than required to fulfill the
Rate Covenant, then the Port will retain a Consultant to make recommendations as
to operations and the revision of schedules of rentals, tanfts, rates, fees and
charges, and upon receiving such recommendations or giving reasonable
opportunity for such recommendations to be made, the Commission, on the basis
of such recommendations and other available information, will establish remals,
tariffs, rates, fees and charges for services and operations which will be necessary
to meet the Rate Covenant in the fisca! year during which such adjustments are
made. If the Commission has taken the steps set forth in this paragraph and the
Net Revenues in the fiscal year in which adjustments are made nevertheless are not
sufficient to meet the Rate Covenant, there shall be no default under this
Section [9] {7[(A) or Default under the provisions of Section |22} [20K(C) of this
resolution during such tiscal vear, unless the Port fails to meet the Rate Covenant
for two consecutive fiscal years.

(b) That 1t will duly and punctually pay or cause to be paid out
of the bond fund for each series of Bonds the principal of and interest on the
Bonds at the times and places as provided in each Series Resolution and in said
Bonds provided and will at all times faithfully perform and observe any and all
covenants, undertakings and provisions contained in this resclution, the Series
Resolution, as applicable, and in the Bonds.

{¢) That it will at all times keep and maintain all of the Facilities
i good repatr, working order and condition, and will at ail times operate the same
and the business or businesses in connection therewith in an efticient manner and at
a reascnable cost

(d)  That in the event any Facility or part thereot which
contributes in some measure to the Gross Revenue is sold by the Port or is
condemned pursuant to the power of eminent demain, the Port will apply the net
proceeds of such sale or condemnation to capital expenditures vpon or for
Facilities which will contribute in some measure to the Gross Revenue or to the
retirement of Bonds then Qutstanding

(¢) - That it wall keep all Facilities insured, if such surance 1s
obtatnable at reasonable rates and upon reasonable conditions, agatnst such risks,
in such amourts, and with such deductibles as the Comnussion or the Designared
Port Representative shall deem necessary for the protection of the Port and ot the
ewners of Bonds then Outstanding

(H That it will at all times keep or arrange to keep in tull force
and etlect policies of public habilities and property damage insurance which will
protect the Port against anyone cluming damages ol any kind or nature, 1f such
insurance 1s obtainable at reasonable rates and upon reasonable conditions, in such
amounts and with such deductibles as the Commission shall deem necessary for the
protection of the Port and of the owners of the Bonds then Qutstanding

(1) That it will keep and mantain proper books of account and
accurate records of all of s revenue, mcluding tax receipts, received Irom any
souree whatsoever, and of all costs of admimstration and maintenance and
operation of all of its business that are in accordance with penerally accepted
acvounting principles as m eflect from time 1o time. That on or before 120 days
atier each tiscal year it will prepare or cause to be prepared an operating statement
of all of the business of the Port for such preceding fiscal year  Each such annuat
statement shall contain a statement in detadl of the Gross Revenue, tax receipts,
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expenses of administration, expenses of normal operation, expenses of normal and
extraordinary maintenance and repair, and expenditures for capital purposes of the
Port for such fiscal year and shall contain a statement as of the end of such year
showing the status of all funds and accounts of the Port pertaining to the operation
of its business and the status of all of the funds and accounts created by various
resolutions of the Commission authorizing the issuance of outstanding bonds and
other obligations payable from the Gross Revenue. Copies of such statements
shall be placed on file in the main office of the Port, and shall be open to inspection
at any reasonable time by the owners of Bonds.

Section 10.  Section 10 of Resolution No. 3059, as amended, is hereby amended to read
as follows {additions are underscored, and deletions are stricken):

Section 8] [46]. Adoption of Supplemental Resolutions and Purposes
Thereof. The Port may adopt at any time and from time to time and without the
consent or concurrence of the owner of any Bond, a resolution or resoluticns
amendatory or supplemental to this resolution for any one or more of the following
purposes:

{a)  To provide for the 1ssuance of a series of Bonds pursuant to
Section 4] 6] hereof, and to prescribe the terms and conditions pursuant to which
such Bonds may be issued, paid or redeemed;

(b) To add covenants and agreements of the Port for the
purpose of further securing the payment of the Bonds, previded that such
additional covenants and agreements are not contrary to or inconsistent with the
covenants and agreements of the Port contained in this resoiution; '

{c}  To prescribe further limitations and restrictions upon the
issuance of Bonds and the incurring of indebtedness by the Port payable from the
Net Revenues which are not contrary to or inconsistent with the limitations and
restrictions thereon theretotore in eftect; '

(d)  Tc surrender any right, power or privilege reserved to or
conterred upon the Port by the terms of this resolution;

(e) To confirm as further assurance any pledge or provision tor
payment of the Bonds under and the subjection to any lien, claim or pledge created
of to be created by the provisions of this resolution of the Net Revenues or of any
other moneys, securities or funds;

1)) To cure any ambiguity or detect or inconsistent provision in
this reselution oF to insert such provisions clarifying matters or questions arising
under this resolution as are necessary or  desirable, provided  that  such
moditications shall not matenally and adversely atfect the nghts of any owners,

{¢)  To quabfy this resolution under the Frust Indentute Act of
1939, as amended, :

(hy  Fo modity the provisions of this resolution to obtain from
any Rating Agency a rating on any series of Bonds or any portton thereof which is
huher than the rating which would be assighed without such madification so long
as the rating on any other series of Bonds or portion thereot is not adversely
affected. or '

(1) To modity any of the provisions of this resolution in any
otiier respects, provided that such modifications shall not mateviaily and adversely
affect the rights of any Bondowners.  Notwithstanding  anything in  this
Section {8} {4H9] to the contrary. without the specitic consent of the owner of each
Bond, no such resolution amending or supplementing the provisions hereof or of
any Series Resolution shall (1) permt the creation of a lien or charge on the Net
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Revenues superior or prior to the payment of the Bonds; (2) reduce the percentage
of Bonds, the owners of which are required to consent to any such resolution
amending or supplementing the provisions hereof, or {3} give to any Bond or
Bonds any preference over any other Bond or Bonds secured hereby. No
vesolution amending or supplementing the provisions hereof or any Series
Resolution shall change the date of payment of the principal of any Bond, or
reduce the principal amount or Accreted Value of any Bond, or change the rate or
extend the time of payment of interest thereof, or reduce any premium payable
upon the redemption or prepayment thereof, or advance the date upon which any
Bond may first be called for redemption prior to its fixed maturity date (except as
provided in the Series Resolution authorizing the issuance of such Bond) without
the specific consent of the owner of that Bond;, and no such amendment shall
change or modify any of the nights or obligations of any Paving Agent or other
agent for a series of Bonds without its written assent thereto.

The provisions of this resolutton alse may be modified at any time or frem
time to time by a resolution supplemental hereio, subject to the consent of
Bondowners in accordance with and subject to the provisions of Sections [9] [+}]
through {17} [49] hereof.

Section 11 Section 11 of Resolution No. 3059, as amended. is hereby amended to read
as follows (additions are underscored, and deletions are stricken)

Section {9] [H Call of Bondowners' Meetings The Port or the
owners of not less than 25% in principal amount or Acereted Value of the Bonds
of any senes then Outstanding or the owners of not less than 25% in principal
amount or Accreted Value of all Bonds then Outstanding may at any time call a
meeting of the owners of the Bonds of such series or of all Bonds. as the case may
be. Every such meeting shall be held at suck place as may be specified in the
notice calling such meeting.  Written notice of such meeting, stating the place and
the time of the meeting and in general terms the business 10 be submitted, shall be
mailed to the owners of each series of Bonds for which the meeting is to be hekd by
the Port or the Bondowners calling such meeting not less than 30 nor more than 60
days before such meeting, and shall be published at least once a week for four
successive fiscal weeks on any day of the week, the date of first publication to be
not less than 30 days nor more than 60 days precedig the meeting, provided,
nowever, that the mailing of such notice shall in no case be a condition precedent
to the valdity of any action taken at any such meeting  Any meeting of
Bondowners shall, however, be valid without notice it the owners of all Bonds of
the aftected senies then Outstanding are present in person or by proxy or it notice
13 waived before or within 30 days atter the meeting by those nat so present

Section 12 Section 12 of Resolution No 3059, as amended, 15 hereby amended to read
as follows (additions are underscored, and deletions are stricken)

Secuion (10 [42] Notice o Bondowners Except as otherwise
speciticaily provided in this resolution, any provision in this resolution for the
mailing ol a notice or other paper to owners of Bonds of any series shall be fully
complied with i€t 15 matled by fiest class mail, postage prepaid, to each registered
owner of anyv of the Bonds of that series then Qutstanding at his address, if any,
appeaning upon the registration books maintained by or on behalf of the Port, and
10 each owner of any of the Bonds of that series payable to bearer who shall have
filed with the Port an address tor notices.  Any provision in this resolution
contained for publication ol a notice or other matter shall require the publicanion
thereof i a financial journal or daily newspaper printed in the English language
and customarily published on each business day and of general circulation in each
of the cities ot Seattle, Washington and New York, New York U because of the
temporary or permanent suspension of the pubhcation or general circulation ot any
financial paper or newspaper in any particular city, the Port deems it impossible to
publish any such notice in such ety in the manner herein provided, then there shall
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be made in lieu thereof such publication as shall be decided upon by the Port, and
the same shall constitute a zufficient publication of such notice.

Section 13.  Section 13 of Resolution No. 3059, as amended, is hereby amended to read
as follows (additions are underscored, and deletions are stricken):

Section Ji1] [+3]. Proxies; Proof of Qwnership of Bonds. Execution of
Instruments_by Bondowners  Attendance and voting by Bondowners at such
meetings may be in person or by proxy. Owners of registered Bonds or coupon
Bonds registered as to principal, may. by an instrument in writing under their
hands, appoint any person or persons, with full power of substitution, as their
proxy to vote at any meeting for them.

In order that owners of Bonds payable to bearer and their proxies may
attend and vote without producing their Bonds, the Port may make and from time
to time vary such regulations as it shall think proper for the deposit of Bonds with
or exhibit of Bonds to any bank, bankers or trust companies, or other depositories,
including firms and corporations which are members of The National Association
of Securities Dealers, wherever situated, and for the issuance by them to the
persons depositing or exhibiting such Bonds, of certificates in form approved by
the Port, which shall constitute proof of ownership entitling the owners thereof to
be present and vote at any such meeting in the same way and if the persons so
present and voting, either personally or by proxy, were the actual bearers of the
Bonds in respect of which such certificates shall have been issued, and any
regulations so made shall be binding and eftfective. Copies of such regulations shall
be kept on file by any Paying Agents, officers or nominees of the Port may be
present or represented at such meeting and take part therein, but shall not be
entitled to vote, except as such officers or nominees are Bondowners or proxies
for Bondowners.

Any registered owner of Bonds and any owners of a certificate provided
for in this Section [LI] |43} shall be entitled in person or by proxy to attend and
vote at bondowners meetings as holder of the Bonds registered or certified in hisg
name  without producing such Bonds (unless the Bonds described in such
certizicate shall be registered in the name of, or be produced by, some other person
at such meeting), and such persons and their proxies shall, if required, produce
such proof of personal identity as shall be satistactory to the Secretary of the
meeting (appointed as heremafier provided) ANl other persons seeking to attend
or vote in such meeting must produce the Bonds claimed to be owned or
represented at such meeting

The vote at any such meeting of the owner of any Bond entitled to vote
shall be binding upon such owner and upon every subsequent owner of such Bond
(whether or not such subsequent owner has notice thereof)

Any request, direction, consent, revocation of consent, approval, objection
or ather instrument in writing required or permitted by this resolution to be signes!
ar exeeuted by Bondowners may be in any number ot concurrent instruments of
sumifar tenor and may be signed or exeented by such Bondowners in person or by
an agent duly appointed by an instrument i wnting Proof of the execution of any
such wnstrument shall be sithicient for any purpose of this resolution, if made in the
tollowing manner the tact and date of the examination by any person of any such
instrument may be proved by aither (A) an acknowledgment exccuted by a notary
public or other officer empowered to take acknowleduments of deeds to be
recorded in the particular junsdiction, (B) an affidavit of & witness 1o such
execution sworn to before such a notary pubhic or other ofticer, or (C) a signature
guarantee  Where such execution 13 by an ofticer of a corporation or associatton
or a member of a partnership on behalt of such corporation, association, or
partnership, such acknowledgment or attidavit shall also constitute suflicient proof
ot his authority
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The toregoing shall not be construed as limiting the Port to such proof, it
being intended that the Port may accept any other evidence of the matters herein
stated which to it may seem sufficient.

The right of a proxy for a Bondowner to act may be proved (subject to the
Port's right to require additional proof) by a written proxy executed by such
Bondowner as aforesaid.

Section 14, Section 14 of Resolution No. 3059, as amended, is hereby amended to read
as follows (additions are underscored, and deletions are stricken):

Section |12 {H4] Quorum_at Bondowners Meetings  The owners of
not less than a majority in principal amount or Accreted Value of the Bonds of a
series at a meeting of the owners of the Bonds of that series or the owners of not
less than a majority in principal amount or Accreted Value of the Bonds of all
series at a meeting of all Bondowners must be present at such meeting in person or
by proxy in order to constitute 2 quorum for the transaction of business, less than a
quorum, however, having power to adjourn from time to time wiihout any other
notice than the announcement thereof at the meeting, provided, however, that if
such meeting is adjourneg by less than a quorum for more than ten days, notice
thereof shall be published by the Port at least five days prior to the adjourned date
of the meeting.

Section 15 Section 15 of Resciution No. 3059, as amended, is hereby amended to read
as follows (additions are underscored, and deletions are stricken).

Section {13} |45]. Vote Required _to_ Amend  Resolution. Any
amendment of the provisions of this resolution or any Sertes Resolution in any
particular, except the percentage of Bondowners whose approval is required to
approve such amendment, may be made by a supplemental reselution of the Port
and a resolution duly adopted either

() at o duly convened and held meeting of the owners of
Bonds whose contract with the Port will be altered by such amendment by an
atfirmative vote of the owners of not less than a majority. in principal amount or
Acereted Value of such Bonds whose owners are present at such meeting; or

(b)  with  written c¢onsent  as  hereinafier  provided  in
Secnion {15} (7] hereof, of the owners of not less than a majority in principal
amount or Acereted Value of the Quistanding Bonds whose contract with the Pont
will be altered by such amendment; provided, however, that, without the specitic
consent of the owner of each Bond, ao such resolution amending or supplementing,
the provisions hereot of of any Senies Resolution shall (1) permit the creation of a
hen or charge on the Net Revenaes superior or prior to the payment of the Bonds,
(2) reduce the aforesand percenmtage of Bonds, the owners of which are required to
consent to any such resoletion amending or supplementing ihe provisions hereof,
or {3} give to any Bond or Bonds any preterence over any other Bond or Bonds
secured hereby and no such resolution amending or supplementing the provisions’
hereot or any Series Resolution shall change the date of payment ol the principal of
any Bond, or redace the principal amount of any Bond, or change the rate or
extend the time of pavment of interest thereon, of reduce any prensium payable
upon the redemption or prepavinent thereof, or advance the date upon which any
Bond may first be called tor redemption pior to s fixed matunty date (except as
provided in the Senes Resolution authenizing the issuance of such Bond) without
the specitic consent of the cwner of that Bond, provided tunther, however, that no
such amendment shali change or modity any of the rights or obligations of any
Payving Agent or other agent for a senies of Bonds without s wrilten assent
thereto Nothing heremn contamed shall be construed as making necessary the
approval by the owners of the Bonds of any series of the adoption of any
supplemental resolutton authorized by Section |8] H9} of this resolution or
authonzed by any Senes Resolution, -
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Section 16.  Section 16 of Resolution No. 3059, as amended, is hereby amended to read
as follows (additions are underscored, and deletions are stricken).

Section |14] {+6]. Obtaining Approval of Amendments at Bondowners
Meetings The Port may at any time adopt a resolution amending the provisions of
this resolution or any Series Resolution to the exteni that such amendment is
permitted by this resolution, to take ettect when and as provided in this Section.
Upon the adoption of such resolution, a copy thereof, certified by the Secretary of
the Commission, shail be filed with the Trustee for the affected sernes of Bonds, if
theretofore appointed. At any time thereafter such resolution may be submitted by
the Port for approval to a meeting of the owners of each series of Bonds whose
contract with the Port will be altered by such resolution, duly convened and held in
accordance with the provisions of this resolution. Any record so signed and
verified shall be proof of the matters therein stated. [f the resolution of the Port
making such amendment shall be approved by a resolution duly adopted at such
meeting of Bondowners pursuant to the provisions of Section |13} {+5] hereof. a
notice stating that a resolution approving such amendment has been so adopted
and briefly summarizing such amendment shall be mailed by the Port to the owners
of Bonds aftected thereby (but failure so to mail copies of such resolution shall not
affeci the validity of such resolution), and shall be published twice in the manner
provided in Section [10] [42] hereof, with an interval of not less than seven days
between such publications, the first publicaticn to be made not more than 15 days
after the date of the adoption of such resolution  Proof of such maling and
publication by the aftidavit or affidavits of a person or persons having knowledge
of the facts shali be filed with the Bondowners' Trustee, it therctotore appointed
tor that series, and with the Port.  Such amendatory resolution shall be deemed

- conctusively to be binding upon the Port, the Paying Agents and other agents, if
any, tor that series, and the owners of all Bonds of that series and coupons, if any,
appurtenant thereto, at the expiration of 30 days after the first pubhication of the
notice provided for in this Section. '

Section 17 Section 17 of Resolution No. 3059, as amended, 1s hereby amended to read
as follows (additions are underscored, and deletions are stricken)

“Section J15] {4+4) Alternate Method  of  Obwining  Approval _ of
Amendments.  The Port may at any time adopt a resolution amending the
provisions of this resolution or any Series Resolution 10 the extent that such
amendment 1s permitted by this resolution, to take effect when and as provided in
this Section. A copy of such resoletion {or summary thereol) together with a
request to owners of all Bonds whose contract with the Port will be altered by
such resolution tor their consent thereto shall be mailed by the Port to the owners
of such sertes of Bonds, and notice thereot shall be published once in each fiscal
week tor four successive fiscal weeks on any day of the week in the manner
provided i Section {10] [42] hereot (bug failure te mail copres ol such resolution
and request shatl not attect the validity ot the resolution when consented 1o as in
this Section provided)  Such resolution shall not be effective unless and until there
shall have been Bled with the Port the wnitien consents of the owners of a majority
v aguregate principal amount or Acereted Value of the Outstanding Bonds of the
Series whose contract with the Port wall be altered by such resolutnion and notice
shall have been published as hercmatter 1 this Section provided  Each such
consent shall be eflective only iV accompanied by proet of ownership of the Bonds
of the series for which such consent is given, which proof shall be such as is
pernntted by Section {11} 3] hereot’ Any such consent shalt be binding upon the
owner of the Bonds of the senes giving suck consent and on every subsequent
owner of such Bonds (whether or not such subsequent owner has notice thereot)
A notice, stating the substance of the resolution and stating that the resolution has
been consented to by the owners of a majonty in aguregate principal amount or
Acereted Value of the Bonds of the senes whose contract with the Port wili be
altered thereby and will be effective as provided in this Section, may be given 10
the owners of the Bonds of the atfected sertes by mailing such notice to such
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Bondowners, and shall be given by publishing the same twice in the manner
provided in Section [10}142] hereof, with an interval of not less than seven days
between such publications, the first publication to be made not mere than 15 days
after the owners of a majority in aggregate principal amount or Accreted Value of
the Bonds of the affected series shall have filed their consent to the resolution. A
record, consisting of the papers required by this Section to be filed with the Port,
shall be proof of the matters therein stated, and the resolution shall be deemed
conclusively to be binding upon the Port the Paying Agents and other agents, if
any, for that series and the owners of all Bonds of that series and coupons, if any,
appurtenant thereto, at the expiration of 30 days after the first publication of the
notice last provided for in this Section.

Section 18.  Section 18 of Resolution No. 3059, as amended, is hereby amended to read
as tollows (additions are underscored, and deletions are stricken):

Section [16] 48} Amendment _of Resolution in_any Respect by
Approval of All Bondowners of a Series. Notwithstanding anything contained in
the foregoing provisions of this Resolution, the rights and obligations of the Port
and of the owners of the Bonds of any sertes and coupons, if any, appurtenant
thereto, and the terms and provisions of the Bonds of any series and of this
resolution and of any Series Resolution, may be amended in any respect with the
consent of the Port by the affirmative vote of the owners of all of the Outstanding
Bonds of the sertes whose contract with the Port will be altered by such
amendment, at a meeting of Bondowners of ihat series called and held as
hereinabove provided. or upon the adoption of a resolution by the Port and the
consent of the owners of ail of the Outstanding Bonds of the series whose contract
with the Port will be altered by such amendment, such consent 1o be given as
provided in Section {15} [47]. except that no notice to Bondowners either by
mailing or publication shall be required, and the amendment shall be effective
immediately upon such ugamimeus vote or written consent ol all such owners of
Bonds.

Section 19 Section 19 of Resolution No. 3059, as amended, is hereby amended to read
as follows (additions are underscored, and deletions are stricken)

Section {17} 48] Endorsement of Amendment on_Bonds  Bonds of
any series delivered after the eftectve date of any aciion amending this resolution
or the Series Resolutton with respect to that series taken as hercinabove provided
may bear a notation by endorsement or otherwise in form approved by the Port as
to such action, and in that case, upon demand of the owner of any Qutstanding
Bond of that series at such eitective date and presentation ol his Bond for such
purpose at the principal office of the Regsstrar therefor, suidable notation shall be
made on such Bond by the Repistrar as to any such action.  {f the Port shall so
determine, new Bonds of such series, so modified as in the opinion of the Port and
its counsel to contorm to such Bondownery' action, shall be prepared, delivered
and upon demand of the owaer of any Bond of that series then Quistanding shall
be exchanged without cost 1o such Bondowner for Bonds of that senes then
Outstanding  hereunder. upon surrender of such Bonds with all unmatured
coupons, it any, appurtenant thercto

Section 20 Seetion 20 of Resolution No 3059, as amended, is hereby amended to-read
as tollows (addinons are underscored, and delettons are stricken)

Section 18] 126). Resolution and Laws a Contract with Bondowners
This resolution is adopted under the authonty of and in tull compliance with the
Constitution and laws of the Stare of Washington, including Title 53 of the
Revised Code of Washington, as amended and supplemented.  In consideration of
the purchase and acceptance of the Bonds by those who shall hold the same trom
time to time, the provisions of this resolution and of any Series Resolution and of
said laws shall constitute a contract with the owner or owners of each Bond and
the coupons, if any. appurtenant thereto, and the obligations of the Port and its
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Commuission under said laws and under this resolution and under any Series
Resolution shall be enforceable by any court of competent jurisdiction; and the
covenants and agreements herein set forth to be performed on behalf of the Port
shall be for the equal benefit, protection and security of the owners of any and all
of the Bonds and the coupons, if any, appurtenant thereto.

Section 21, Section 21 of Resolution No. 3059, as amended, is hereby amended to read
as follows (additions are underscored, and deletions are stricken):

Section [19] |21]. Moneys Held by Paying Agents One Year After Due
Date. Unless otherwise provided in the Series Resolution authorizing a series of

Bonds, moneys or securities held by the Paying Agents in trust for the payment
and discharye or purchase of any of the Bonds or coupons of a series which remain
uncilaimed for one vear after the date when such Bonds or coupons are purchased
or shall have become due and payable, either at their stated maturity dates or by
call for earlier redemption, if such monevs were held by such Paving Agents at
such date, or for one year after the date ot deposit of such moneys if deposited
with the Paying Agents after the date when such Bonds become due and payable,
shail be repaid by the Paying Agents to the Port free from the trust created by this
resolution and the Paying Agents shall thereupon be released and discharged with
respect thereto, and the owners of the Bonds of the series payabie from such
moneys shall ook only to the Port for the payment of such Bonds and coupons or
the purchase price thereof.

Section 22 Section 22 of Resolution No. 3059, as amended, is hereby amended to read
as follows (addiions are underscored, and deletions are stricken).

Section {201 123} Defaults and Remedies The Port hereby finds and
determines that the continuous operation of the Facihities and the collection,
deposit. and disbursement of Gross Revenue are essential to the payment and
secunity of the Bonds and the falure or refusal of the Port or any of its ofticers to
perform the covenants and obligations of this resolution will endanger the
operation of the Facilities and the application of Gross Revenae and such other
moneys, funds and securities to the purposes herein set forth.  Accordingly, the
provisians of this Section are specified and adopted for the additional protection of
the owners from ume to time of the Bonds.  Any one or more of the following
events shall constitute a "Default” under this resolution:

(a) The Port shall fail to make payment of the principal of any Bonds
when the same shall become due and payable whether by maturity or scheduled
redemption prior to maturiry,

) The Pont shall fail to make payments of any installment of interest
on any Bonds when the same shall become due and payabie,

{¢)  The Port shall default in the observance or pertormance of any
other covenants, conditions, or agreements on the part of the Port contained i this
resolution, and such default shall have continued for a period ot 90 days

In such case, so long as such Detault shali not have been remwedied, a
Bondowners' Trustee may be appointed for the Bonds of any series by the owners
of 51% 1n principal amount or Accreted Value of the Bonds of such series by an
istrument or concurrent instruments in writing signed and acknowledged by such
Bondowners or by their attornevs-in-fact duly authorized and delivered to such
Trustee, notification thereot bemng given 1o the Port  Any Bondowners' Trustee
appointment under the provisions of this Section shall be a bank or trust company
organized under the laws of the State of Washington or the State of New York or
a nativnal banking associztion  The fees and expenses of a Bondowners' Trustee
shall be borne by the Bondewners and not by the Port. The bank or trust company
acting as a Bondowners' Trustee may be removed at any time, and a successor
Bondowners' Trustee may be appointed by the owners of a nvajority in principal
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amount or Accreted Value of the Bonds Outstanding of the applicable series, by an
instrument or concurrent instruments in writing signed and acknowledged by such
Bondowners or by their attorneys-in-fact duiy authorized.

The Bondowrers' Trustee appointed in the manner herein provided, and
each successor thereto, 1s hereby declared to be a trustee for the owners of all the
Bonds of the series for which such appointment is made and is empowered to
exercise all the rights and powers herein conferred on the Bondowners' Trustee.

A Bondowners' Trustee may upon the happening of a Default and during
the continuance thereof, take such steps and institute such suits, actions or other
proceedings in its own name, or as trustee, all as it may deem appropriate for the
protection and enforcement of the rights of Bondowners to collect any amounts
due and owing the Port, or to obtain other appropriate reliet. and may enforce the
specific performance of any covenant, agreement or condition contained in this
resotution.

Any action, suit or other proceedings instituted by a Bondowners' Trustee
hereunder shall be brought in its name as trustee for the Bondowners and all such
rights of action upon or under any of the Bonds or the provisions of this resolution
or applicable Series Resolution may be enforced by a Bondowners’ Trustee
without the possession of any of said Bonds, and without the production of the
same at any tnal or proceedings relating thereto except where otherwise required
by law, and the respective owners of said Bonds by taking and holding the same,
shall be conclusively deemed irrevocably to appoint a Bondowners' Trustee the
true and lawtul trustee to the respective owners of said Bonds, with authority to
institute any such action, suit or proceeding; to receive as trustee and deposit in
trust any sums that become distributable on account ot said Bonds; to execute any
- paper or documents for the receipt of such moneys, and to do all acts with respect
thereto that the Bondowner himsell might have done in person  Nothing herein
contained shall be deemed to authorize or empower any Bondowners' Trustee to
consent 1o accept or adopt, on behalf of any owner of said Bonds or appurtenant
coupons, any plan of reorgamzation or adjustment aftecting the said Bonds or any
right of any owner thereof, o7 to authorize or empower the Bondowners' Trustee
to vote the claims of the owners thercof in any receivership, nsolvency,
liquidation, bankruptcy, reorgamzation or other proceeding to which the Port shall
be a party

Nu owner of any one or more of the Bonds shail have any night to institute
any action, suit or proceedings at faw or in equity for the enforcemem of the same
or coupons appertaining thereto, unless Default shall have happened and be
continiing. and unless no Bondowners' Trustee has been appointed tor such series
as herein provided, but any remedy herein authonized to be exercised by a
Bondowners' Trustee may be exercised individually by any Bondowner, in his own
namme and on his own behalf or tor the benefit of all Bondowners, in the event no
Bondowners' Trustee has been appointed, or with the consent of the Bondowners'
Trustee i such Bondowners' Trustee has been appointed, provided however, that
nothing n this resolution, any Senes Resolution or in the Bonds shall affect or
impair the obligation of the Port which is absolute and unconditional, to pay trom
Nut Revenues the principat of and interest on said Bonds to the respective owners
thereof and the coupons appertaning thereto at the respective due dates therein
spectfied, or aftect or mmpair the right of action, which is absoiute and
unconditional, of such owners to entorce such payments.

The remedies herein conterred upon or reserved to the owners of the
Bonds and to a Bondowners' Trustee are not intended to be exclusive of any ather
remedy or remedies, and each and every such remedy shall be cumuiative and shall
bein addition to every other remedy eiven hereunder or now or hereafter existing
- at law orn eguty or by statute  The privileges herein granted shall be exercisad
from time to ime and continued so long as and as often as the occasion therefor
may arse and o waiver ot any default hereunder or under any Series Resolution,
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whether by a Bondowners' Trustee or by the owners of Bonds, shall extend tc or
shall affect any subsequent default or shall impair any nghts or remedies
consequent thereon. No delay or omission of the Bondowners or of a
Bondowners' Trustee to exercise any right or power accruing upon any default
shail impair any such right or power or shall be construed to be a waiver of any
such default or acquiescence therein.

Notwithstanding the foregoing, no default may be waived with respect to
any series of Bonds or portion thereof secured or supported by a Credit Facility
unless the Bondowners' Trustee with respect thereto has received written
confirmation from the issuer thereof that such Credit Facility has been fully
reinstated.

Upon any such waiver, such default shall cease to exist, and any Default
arising therefrom shall be deemed to have been cured, for every purpose of this
resolution; but no such waiver shall extend to any subsequent or other default or
impair any right consequent thzreon.

Section 23. ~ Section 23 of Resolution Ne. 3059, as amended, is hereby amernded to 1ead
as follows (additions are underscored, and duletions are striken):

Section {21123 | Severability. If any one or more of the provisions of this
resclution shall be declared by any court of competent jurisdiction to be contrary
to law, then such provision or provisions shall be deemed separable from, and shall
in no way affect the validity of, any of the other provisions of this rcsolutlon or of
the Bonds issued pursuant to the terms hereof.

Section 24 As amended by this amendatory resolution, Resolution No. 3059, as
amended, is hereby ratified, approved and confirmed.

ADOPTED by the Post Commission of the Port of Seattle at a regular meeting thereof, -
heid this 24 ™ day of Maheh . . 1996 and duly authenticated in open session by the
sigaratures of the Commissioners present and voting in favor thereof and the seal of the Port
impressed thereon.
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CERTIFICATE

I. the undersigned, Secretary of the Port Commission ("Commission”) of the Port of
Seattle, Washington {herein called the "Port"), DO HEREBY CERTIFY:

I That the attached resciution numbered 3214 (herein cailed 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 the 2/, day of V;)M_p_lq . 1996, 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 proceedings incident to the proper adoption of said Resolution have
been duly fulfilled. carried out and otherwise observed, and that I am authorized to execute this
certificate.

IN WITNESS WHEREQOF, I have hereunto set my hand and affixed the official seal of the
Port this 26 ® dayof m&, 1996.

. ,
W) -y
s '/éf. by 7 ) Ottt

Secretary

[Port Seal]

CMWINE GOC SEOLOL



