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GREENBRIER PUBLIC SERVICE DISTRICT NO. 1 

RESOLUTION AUTHORIZING THE CURRENT REFUNDING
OF THE SEWER REFUNDING REVENUE BONDS, SERIES
2006; PAYMENT OF BANK LOANS; THE DESIGN,
ACQUISITION AND CONSTRUCTION OF CERTAIN
ADDITIONS, BETTERMENTS AND IMPROVEMENTS TO
THE EXISTING SEWERAGE SYSTEM INCLUDING PAYING
THE DESIGN REVENUE BONDS, SERIES 2013 A AND THE
DESIGN OF PHASE B; FUNDING A RESERVE ACCOUNT;
PAYING THE PREMIUM FOR A MUNICIPAL BOND
INSURANCE POLICY, IF ANY; AND PAYING COSTS OF
ISSUANCE; AND THE FINANCING OF THE COST
THEREOF, NOT OTHERWISE PROVIDED, THROUGH THE
ISSUANCE BY THE DISTRICT OF NOT MORE THAN
$6,500,000 IN AGGREGATE PRINCIPAL AMOUNT OF
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT
REVENUE BONDS, SERIES 2017 A (TAX EXEMPT);
PROVIDING FOR THE RIGHTS AND REMEDIES OF, AND
THE SECURITY FOR, THE REGISTERED OWNERS OF
SUCH BONDS; AUTHORIZING THE EXECUTION AND
DELIVERY OF A BOND PURCHASE AGREEMENT, A
DISCLOSURE DISSEMINATION AGENT AGREEMENT AND
OTHER DOCUMENTS RELATING TO THE BONDS; AND
AUTHORIZING OTHER PROVISIONS WITH RESPECT TO
SUCH BONDS.

BE IT RESOLVED BY THE PUBLIC SERVICE BOARD OF
GREENBRIER PUBLIC SERVICE DISTRICT NO. 1:

ARTICLE I
STATUTORY AUTHORITY, FINDINGS AND DEFINITIONS

Section 1.01. Authority for this Resolution. This Resolution (together with any
order or resolution supplemental hereto or amendatory hereof, the "Bond Legislation") is
adopted pursuant to the provisions of Chapter 16, Article 13A of the West Virginia Code of
1931, as amended (the "Act"), and other applicable provisions of law.

Section 1.02. Findings. It is hereby found, determined and declared that:

A. Greenbrier Public Service District No. 1 (the "Issuer") is a public service
district and a public corporation and political subdivision of the State of West Virginia in
Greenbrier County of said State, duly created pursuant to the Act by The County Commission of
Greenbrier County.

B. The Issuer presently owns and operates a public sewerage collection
system. However, it is deemed necessary and desirable for the health and welfare of the
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inhabitants of the Issuer that there be constructed certain extensions, additions, betterments and
improvements to the existing public sewerage facilities of the Issuer, consisting of extensions of
its collection system in Lewisburg and adjacent areas to Echols Acres and Houfnagle Road, and
together with all appurtenant facilities ("Phase A") and the design of additional extensions for
the second phase which will serve Brush Road, Rolling Hills, Stone Glenn and Elizabeth Kaye
Lane ("Phase B") (the acquirement and construction of the aforementioned improvements and
extensions is herein collectively referred to as the "Project"). The existing public sewerage
facilities of the Issuer and any further improvements or extensions thereto, including those
contemplated by the Project, are herein called the "System." The Project is part of a three phase
plan to expand and improve wastewater collection services to areas within its boundaries which
are commercially developed and to extend to unserved residences in the karst limestone area
with severe septic problems.

C. The Issuer has the following outstanding obligations: (i) Sewer Revenue
Bonds, Series 1983 B, dated June 23, 1983, issued in the original aggregate principal amount of
$910,000 (the "Series 1983 B Bonds") currently outstanding in the amount of $78,783; (ii)
Sewer Refunding Revenue Bonds, Series 2006, dated November 15, 2006, issued in the original
aggregate principal amount of $3,185,000 (the "Series 2006 Bonds") and currently outstanding
in the amount of $905,000; (iii) Sewerage System Design Revenue Bonds, Series 2013 A (West
Virginia Water Development Authority), dated October 13, 2013, issued in the original
aggregate principal amount of $270,156 (the "Series 2013 A Bonds") currently outstanding in
the amount of $255,381, (hereinafter collectively, the "Prior Bonds"); and two bank loans, dated
May 6, 2006 and June 26, 2006, respectively, currently outstanding in the approximate amounts
of $67,184.31 and $199,878.77 respectively (the "Bank Loans").

D. The Issuer has been advised that the current refunding of the Series 2006
Bonds and the prepayment of the Bank Loans will allow the Issuer to complete the Project
without a rate increase and with lower annual debt service payments.

E. It is deemed necessary for the Issuer to issue its Sewerage System
Refunding and Improvement Revenue Bonds, Series 2017 A in the principal amount of not more
than $6,500,000 (the "Series 2017 A Bonds"), to: (i) currently refund the Series 2006 Bonds; (ii)
pay the Bank Loans; (iii) fund the Project; (iv) fund a reserve fund for the Series 2017 A Bonds;
(v) pay the premium for a municipal bond insurance policy (the "Insurance Policy") from the
Bond Insurer to secure the payment of the principal of, and interest on, the Series 2017 A Bonds,
if any; and (vi) pay certain costs of issuance of the Series 2017 A Bonds and related costs. Said
costs shall be deemed to include the cost of interest, if any, upon the Series 2017 A Bonds prior
to and during the Project and for a period not exceeding 6 months after completion of the
Project; design expenses including the Series 2013 A Bonds; costs of the design of Phase B;
amounts which may be deposited in the Series 2017 A Bonds Reserve Account (as hereinafter
defined); engineering and legal expenses; expenses for estimates of costs and revenues, expenses
for plans, specifications and surveys; other expenses necessary or incident to determining the
feasibility or practicability of the enterprise, administrative expense, commitment fees, rating
agency fees, costs of bond insurance and surety bonds; underwriters discount; costs associated
with continuing disclosure; initial fees for the services of registrars, paying agents, depositories
or trustees or other costs in connection with the sale of the Series 2017 A Bonds and such other
expenses as may be necessary or incidental to the financing herein authorized, the undertaking of
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the Project, and the performance of the things herein required or permitted, in connection with
any thereof; provided, that reimbursement to the Issuer for any amounts expended by it for
allowable costs prior to the issuance of the Series 2017 A Bonds or the repayment of
indebtedness incurred by the Issuer for such purposes including the Series 2013 A Bonds shall be
deemed Costs of the Project.

F. The period of usefulness of the System after completion of the Project is
not less than 35 years.

G. It is in the best interests of the Issuer that its Series 2017 A Bonds be sold
as set forth in the Supplemental Parameters Resolution and Certificate of Determinations.

H. The Series 2017 A Bonds shall be issued on a parity with the Series 1983
B Bonds with respect to liens, pledge and source of and security for payment and in all other
respects. Prior to the issuance of the Series 2017 A Bonds, the Issuer will obtain (i) the
certificate of an Independent Certified Public Accountant stating that the coverage and parity
tests of the Series 1983 B Bonds are met; and (ii) the written consent of the Holders of the Series
1983 B Bonds to the issuance of the Series 2017 A Bonds on a parity with the Series 1983 B
Bonds. Other than the Series 1983 B Bonds following defeasance of the Series 2006 Bonds and
payment of the Series 2013 A Bonds, there will be no other outstanding bonds or obligations of
the Issuer which are secured by revenues or assets of the System. The Issuer is in compliance
with all the covenants of the Series 1983 B Bonds and the Prior Resolutions.

I. The estimated revenues to be derived in each year from the operation of
the System will be sufficient to pay all costs of operation and maintenance of the System and the
principal of and interest, if any, on the Series 2017 A Bonds and the Series 1983 B Bonds, and to
make payments into all funds and accounts and other payments provided for herein.

J. The Issuer has complied with all requirements of West Virginia law
relating to authorization of the Project, the System and issuance of the Series 2017 A Bonds, or
will have so complied prior to issuance of any thereof, including, among other things and
without limitation, and the obtaining of a certificate of public convenience and necessity and
approval of this financing from the Public Service Commission of West Virginia by final order,
the time for rehearing and appeal of which has expired.

Section 1.03. Bond Resolution Constitutes Contract. In consideration of the
acceptance of the Series 2017 A Bonds by those who shall be the Registered Owners of the same
from time to time, this Bond Legislation shall be deemed to be and shall constitute a contract
between the Issuer and such Bondholders, and the covenants and agreements herein set forth to
be performed by the Issuer shall be for the equal benefit, protection and security of the
Bondholders of any and all of such Series 2017 A Bonds, all of which shall be of equal rank and
without preference, priority or distinction between any one Bond and any other Bonds, and by
reason of priority of issuance or otherwise, except as expressly provided therein and herein.

Section 1.04. Definitions. All capitalized terms used in this Resolution and not
otherwise defined in the recitals hereto shall have the meanings specified below, unless the
context expressly requires otherwise:
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"Act" means Chapter 16, Article 13A of the West Virginia Code of 1931, as
amended and in effect on the Closing Date for the Series 2017 A Bonds.

"Authorized Officer" means the Chairman of the Governing Body of the Issuer or
any temporary Chairman duly selected by the Governing Body.

"Bank Loans" means, collectively, the loans dated May 4, 2006 and June 28,
2006.

"Bond Commission" means the West Virginia Municipal Bond Commission or
any other agency of the State of West Virginia which succeeds to the functions of the Bond
Commission.

"Bond Counsel" means any law firm having a national reputation in the field of
municipal law whose opinions are generally accepted by purchasers of municipal bonds,
appointed by the Issuer, and shall initially mean Jackson Kelly PLLC, Charleston, West Virginia.

"Bondholder," "Holder," "Holder of the Bonds," "Owner of the Bonds,"
"Registered Owner," or any similar term means any person who shall be the registered owner of
any outstanding Bond.

"Bond Insurer" means any entity which shall insure all or any portion of the
payment of principal of and interest on the Bonds, and with respect to the Series 2017 A Bonds
shall initially mean the bond insurer or bond insurers, if any, named in the Supplemental
Parameters Resolution and/or the Certificate of Determinations.

"Bond Purchase Agreement" means the Bond Purchase Agreement between the
Issuer and the Original Purchaser relating to the sale and purchase of the Series 2017 A Bonds to
be approved in the Supplemental Parameters Resolution and the Certificate of Determinations.

"Bond Register" means the books of the Issuer maintained by the Registrar for the
registration and transfer of the Series 2017 A Bonds.

"Bond Year" means with respect to the Series 2017 A Bonds the 12 month period
beginning on the anniversary of the Closing Date in each year and ending on the day prior to the
anniversary date of the Closing Date in the following year, except that the first Bond Year shall
begin on the Closing Date.

"Bonds" means, the Series 2017 A Bonds, the Prior Bonds and any additional
parity Bonds hereafter issued within the terms, restrictions and conditions contained herein.

"Business Day" means any day other than a Saturday, Sunday or a day on which
national banking associations, West Virginia banking corporations or the New York Stock
Exchange are authorized by law to remain closed.

"Certificate of Authentication and Registration" means the Certificate of
Authentication and Registration on the Series 2017 A Bonds in substantially the form set forth in
EXHIBIT A — FORM OF SERIES 2017 A BOND hereto.
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"Certificate of Determinations" means a certificate of determinations to be signed
by the Chairman of the Public Service Board and more fully described in the Supplemental
Parameters Resolution.

"Chairman" means the Chairman of the Governing Body of the Issuer.

"Closing Date" means the date upon which there is an exchange of the Bonds for
the proceeds representing the original purchase price thereof.

"Code" shall mean the Internal Revenue Code of 1986, as amended and
supplemented from time to time, and Regulations thereunder and such guidance with respect
thereto as may be issued by the Internal Revenue Service or Department of the Treasury from
time to time.

"Connection Fees" means the fees, if any, paid by customers of the System in
order to connect thereto.

"Consulting Engineers" means Criss Haynes, P.E., Lewisburg, West Virginia, or
any independent qualified engineer or engineers or firm or firms of engineers that shall at any
time now or hereafter be retained by the Issuer as Consulting Engineers for the System, or
portion thereof

"Costs" or similar terms means all those costs now or hereafter permitted by the
Act to be financed with bonds issued pursuant hereto, including, without limitation those costs
set forth in Section 1.02E.

"Debt Service" with reference to a specified period, means the amount of
principal, including any sinking fund payments, and interest payable with respect to the Bonds
during such period.

"Depository Bank" means the bank or banks to be designated as such in the
Supplemental Parameters Resolution, and any other bank or national banking association located
in the State of West Virginia, eligible under the laws of the State of West Virginia to receive
deposits of state and municipal funds and insured by the FDIC that may hereafter be appointed
by the Issuer as Depository Bank.

"Disclosure Dissemination Agent Agreement" means the agreement delivered by
the Issuer to disseminate annual financial information and material event disclosures as required
by Rule 15c2-12 as herein defined.

"DTC" means The Depository Trust Company, New York, New York, or its
successor thereof.

"DTC-eligible" means, with respect to the Series 2017 A Bonds, meeting the
qualifications prescribed by DTC.

"Event of Default" means any occurrence or event specified in Section 7.01
hereof.

5
4840-0751-6453.v5-4/24/17



"FDIC" means the Federal Deposit Insurance Corporation or any successor to the
functions of the FDIC.

"Fiscal Year" means each 12-month period beginning on July 1 and ending on the
succeeding June 30.

"Governing Body" or "Board" means the public service board of the Issuer, as it
may now or hereafter be constituted.

"Government Obligations" shall have the meaning set forth in the Supplemental
Parameters Resolution.

"Grant" means, collectively, all grant monies, if any, received by the Issuer for
the Project.

"Gross Revenues" means the aggregate gross operating and non-operating
revenues of the System and includes investment income, connection fees, disconnections fees,
System use charges and fees, and all other items of income which have been established as
reasonably anticipated annual income of the System, determined in accordance with generally
accepted accounting principles, after deduction of prompt payment discounts, if any, and
reasonable provision for uncollectible accounts, and includes any proceeds from the sale or other
disposition of capital assets, but does not include any increase in the value of capital assets
(including Qualified Investments).

"Independent Certified Public Accountant" means any certified public accountant
or firm of certified public accountants that shall at any time hereafter be retained by the Issuer to
prepare an independent annual or special audit of the accounts of the System or for any purpose
except keeping the accounts of said System in the normal operations of its business and affairs.

"Investment Property" means any security (as said term is defined in Section
165(g)(2)(A) or (B) of the Code), obligation, annuity contract, investment-type property or
residential rental property for family units which is not located within the jurisdiction of the
Issuer and which is not acquired to implement a court ordered or approved housing
desegregation plan, excluding, however, obligations the interest on which is excluded from gross
income, under Section 103 of the Code, for federal income tax purposes other than specified
private activity bonds as defined in Section 57(a)(5)(C) of the Code.

"Issuer" means Greenbrier Public Service District No. 1, a public service district,
public corporation and political subdivision of the State of West Virginia in Greenbrier County,
West Virginia, and, unless the context clearly indicates otherwise, includes the Governing Body
of the Issuer.

"Maximum Annual Debt Service" means, at the time of computation, the greatest
amount of Debt Service required to be paid on the Bonds for the then current or any succeeding
Fiscal Year.

"Municipal Bond Insurance Policy" means the municipal bond insurance policy,
if any, issued by the Bond Insurer simultaneously with the delivery of the Series 2017 A Bonds
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insuring the timely payment of the principal of and interest on all or any of the Series 2017 A
Bonds in accordance with the terms thereof as approved in the Supplemental Parameters
Resolution and/or the Certificate of Determinations.

"Net Proceeds" means the face amount of the Series 2017 A Bonds, plus accrued
interest and premium, if any, less original issue discount, if any, on such issue, and less proceeds
deposited in the Series 2017 A Bonds Reserve Account. For purposes of the Private Business
Use limitations set forth herein, the term Net Proceeds shall include any amounts resulting from
the investment of proceeds of the Series 2017 A Bonds, without regard to whether or not such
investment is made in tax-exempt obligations.

"Net Revenues" means Gross Revenues less Operating Expenses.

"Nonpurpose Investment" means any Investment Property which is acquired with
the gross proceeds of the Series 2017 A Bonds and is not acquired in order to carry out the
governmental purpose of the Series 2017 A Bonds.

"Official Statement" means a document or set of documents prepared by an issuer
of municipal securities or its representatives setting forth, among other matters, information
concerning the Issuer of such municipal securities and the proposed issue of securities that is
complete as of the date of delivery of the document or set of documents to the Original Purchaser
as approved in the Supplemental Parameters Resolution and/or the Certificate of Determinations.

"Operating Expenses" unless qualified, means the current expenses, paid or
accrued, of repair, operation and maintenance of the System, and includes, without limiting the
generality of the foregoing, administrative, engineering, legal, auditing and insurance expenses
(other than those capitalized as part of the costs of any project relating to the acquisition or
construction of additions, betterments or improvements for the System), supplies, labor, wages,
the cost of materials and supplies used for current operations, fees and expenses of fiscal agents
and of the Depository Bank, Registrar and Paying Agent or Paying Agents, payments to pension
or retirement funds, taxes and such other reasonable operating costs and expenses as should
normally and regularly be included under generally accepted accounting principles.

"Original Purchaser" means the investment banking firm or firms, bank or banks
or such other entity or entities as shall purchase the Series 2017 A Bonds directly from the
Issuer, as determined by the Supplemental Parameters Resolution and/or the Certificate of
Determinations.

"Outstanding" when used with reference to the Series 2017 A Bonds or the Prior
Bonds and as of any particular date, describes all Bonds theretofore and thereupon being issued
and delivered except (a) any Bond or Prior Bond canceled by the registrar for such Bond or Prior
Bonds at or prior to said date; (b) any Bond or Prior Bonds for the payment of which monies,
equal to its principal amount, with interest to the date of maturity, shall be held in trust under this
Resolution and set aside for such payment (whether upon or prior to maturity); (c) any Bond
deemed to have been paid as provided by Section 9.01 hereof; and (d) with respect to
determining the number or percentage of Bondholders or Bonds or Prior Bonds for the purpose
of consents, notices and the like, any Bond registered to the Issuer. Notwithstanding the
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foregoing, in the event that a Bond Insurer has paid principal of and/or interest on any Bond or
Prior Bond, such Bond or Prior Bond shall be deemed to be Outstanding until such time as such
Bond Insurer has been reimbursed in full.

"Paying Agent" means, the West Virginia Municipal Bond Commission and any
other paying agent for the Series 2017 A Bonds which may be appointed by a resolution
supplemental hereto, all in accordance with Section 8.12 hereof.

"Prior Bonds" means collectively, the Issuer's: (1) Sewer Revenue Bonds, Series
1983 B, dated June 23, 1983, issued in the original aggregate principal amount of $910,000 (the
"Series 1983 B Bonds"), (2) Sewer Refunding Revenue Bonds, Series 2006, dated November 15,
2006, issued in the original aggregate principal amount of $3,185,000 (the "Series 2006 Bonds")
and (3) Sewerage System Design Revenue Bonds, Series 2013 A, dated October 18, 2013, issued
in the original aggregate principal amount of $270,156 (the "Series 2013 A Bonds").

"Prior Resolutions" means, collectively, the Resolutions authorizing the Prior
Bonds and the Bank Loans.

"Private Business Use" means use directly or indirectly in a trade or business
carried on by a natural person or in any activity carried on by a person other than a natural
person, excluding, however, use by a state or local governmental unit and use as a member of the
general public.

"Project" means the design, acquisition and construction of certain extensions,
additions, betterments and improvements to the System, consisting of the extensions of its
collection system in Lewisburg and the adjacent areas to Echols Acres and Houfnagle Road),
together with all necessary appurtenances ("Phase A") and the design of additional extensions
for the second phase which will serve Brush Road, Rolling Hills, Stone Glenn and Elizabeth
Kaye Lane ("Phase B").

"Purchase Price" for the purpose of computation of the Yield of the Series 2017 A
Bonds, has the same meaning as the term "issue price" in Sections 1273(b) and 1274 of the
Code, and, in general, means the initial offering price of the Series 2017 A Bonds to the public
(not including bond houses and brokers, or similar persons or organizations acting in the capacity
of underwriters or wholesalers) at which price a substantial amount of the Bonds of each
maturity is sold or, if the Series 2017 A Bonds are privately placed, the price paid by the first
buyer of the Series 2017 A Bonds or the acquisition cost of the first buyer. "Purchase Price," for
purposes of computing Yield of Nonpurpose Investments, means the fair market value of the
Nonpurpose Investments on the date of use of Gross Proceeds of the Series 2017 A Bonds for
acquisition thereof, or if later, on the date that Investment Property constituting a Nonpurpose
Investment becomes a Nonpurpose Investment of the Series 2017 A Bonds.

"Qualified Investments" means and includes the investments set forth in the
Supplemental Parameters Resolution and designated as such.

"Record Date" means the date or dates which shall be so stated in the Series 2017
A Bonds, regardless of whether such day is a Saturday, Sunday or legal holiday.
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"Redemption Date" means the date fixed for redemption of Bonds subject to
redemption in any notice of redemption published or mailed in accordance herewith.

"Redemption Price" means the price at which any of the Bonds may be called for
redemption and includes the principal amount of the Bonds to be redeemed, plus the interest and
the premium, if any, required to be paid to effect such redemption.

"Registrar" means the bank to be designated in the Supplemental Parameters
Resolution as the Registrar for the Series 2017 A Bonds, and any successor thereto appointed in
accordance with Section 8.08 hereof.

"Regulations" means temporary and permanent regulations promulgated under the
Code, and includes applicable regulations promulgated under the Internal Revenue Code of 1986
as amended.

"Renewal and Replacement Fund" means the Renewal and Replacement Fund
created by the Prior Resolutions and continued hereby.

"Resolution" or "Bond Resolution" regardless of whether preceded by the article
"the" or "this," means this Resolution, as it may hereafter from time to time be amended or
supplemented, by resolution.

"Revenue Fund" means the Revenue Fund created by the Prior Resolutions and
continued hereby.

"Rule 15c2-12" means Securities and Exchange Commission Rule 15c2-12 under
the Securities Exchange Act of 1934, as amended.

"Series 1983 B Bonds" means the Issuer's Sewer Revenue Bonds, Series 1983 B,
dated June 23, 1983, issued in the original aggregate principal amount of $910,000.

"Series 2006 Bonds" means the Issuer's Sewer Refunding Revenue Bonds, Series
2006, dated November 15, 2006, issued in the original aggregate principal amount of
$3,185,000.

"Series 2013 A Bonds" means the Sewerage System Design Revenue Bonds,
Series 2013 A (West Virginia Water Development Authority), dated October 18, 2013, issued in
the original aggregate principal amount of $270,156.

"Series 2017 A Bonds" means the Sewerage System Refunding and Improvement
Revenue Bonds, Series 2017 A (Tax Exempt), of the Issuer, originally authorized to be issued
pursuant to this Resolution, the Supplemental Parameters Resolution and the Certificate of
Determinations.

"Series 2017 A Bonds Construction Fund" means the Series 2017 A Bonds
Construction Fund created by Section 4.01 hereof.
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"Series 2017 A Bonds Costs of Issuance Fund" means the Series 2017 A Bonds
Costs of Issuance Fund created by Section 4.01 hereof

"Series 2017 A Bonds Redemption Account" means the Redemption Account
created by Section 4.02 hereof

"Series 2017 A Bonds Reserve Account" means the Series 2017 A Bonds Reserve
Account created in the Series 2017 A Bonds Sinking Fund by Section 4.02 hereof

"Series 2017 A Bonds Reserve Account Requirement" means an amount equal to
the lesser of (i) 10% of the original principal amount of the Series 2017 A Bonds, (ii) Maximum
Annual Debt Service at the time of original issuance of the Series 2017 A Bonds, or (iii) 125% of
average annual Debt Service at the time of original issuance of the Series 2017 A Bonds.

"Series 2017 A Bonds Sinking Fund" means the Series 2017 A Bonds Sinking
Fund created by Section 4.02 hereof

"Sinking Funds" means, collectively, the respective Sinking Funds established
for the Series 2017 A Bonds and the Prior Bonds.

"State" means the State of West Virginia.

"Supplemental Parameters Resolution" means any resolution amendatory hereof
or supplemental hereto and, when preceded by the article "the," refers specifically to the
Supplemental Parameters Resolution or Resolutions to be adopted by the Issuer following
adoption of this Resolution, setting forth the final amounts, maturities, interest rates, redemption
provisions, Original Purchaser, Bond Purchase Agreement, Bond Insurer provisions (if any) and
other terms of the Series 2017 A Bonds and authorizing the sale of the Series 2017 A Bonds to
the Original Purchaser; provided, that any provision intended to be included in the Supplemental
Parameters Resolution and not so included may be contained in any other Supplemental
Resolution.

"Surplus Revenues" means the Gross Revenues not required by the Resolution to
be set aside and held for the payment of or security for the Bonds or any other obligations of the
Issuer, including, without limitation, the funds and accounts established for the Prior Bonds and
Series 2017 A Bonds.

"System" means the complete existing public sewerage collection system of the
Issuer, as presently existing in its entirety or any integral part thereof and shall include the
Project and shall include any additions, betterments and improvements thereto hereafter acquired
or constructed for said sewerage system from any sources whatsoever, both within and without
the Issuer.

"Tax Certificate" means the Issuer's Tax Certificate dated as of the date of
issuance of the Series 2017 A Bonds, as the same may be amended or supplemented in
accordance with the provisions thereof
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"Term Bonds" means Bonds subject to mandatory sinking fund redemption, as
described by Section 3.06 hereof.

Words importing singular number shall include the plural number in each case
and vice versa; words importing persons shall include firms and corporations and vice versa; and
words importing the masculine gender shall include the feminine and neuter genders and vice
versa.

Additional terms and phrases are defined in this Resolution as they are used.
Accounting terms not specifically defined herein shall be given meaning in accordance with
generally accepted accounting principles.

The terms "herein," "hereunder," "hereby," "hereto," "hereof' and any similar
terms refer to this Resolution; and the term "hereafter" means after the date of adoption of this
Resolution.

Articles, sections and subsections mentioned by number only are the respective
articles, sections and subsections of this Resolution so numbered.

ARTICLE II
AUTHORIZATION OF REFUNDING OF THE SERIES 2006 BONDS; PAYMENT OF
THE BANK LOANS; AND THE DESIGN, ACQUISITION AND CONSTRUCTION OF

THE PROJECT

Section 2.01. Authorization of Refunding of the Series 2006 Bonds. There is
hereby authorized and ordered the current refunding of the Series 2006 Bonds. Upon the
refunding of the Series 2006 Bonds, the pledge of the Net Reserve in favor of the Registered
Owners of the Series 2006 Bonds imposed by the Series 2006 Resolution and the monies in the
funds and accounts created by the Prior Resolution pledged to the payment of the Series 2006
Bonds are hereby ordered terminated, discharged and released.

Section 2.02. Authorization of Payment of the Bank Loans. There is hereby
authorized and ordered the payment of the Bank Loans on the Closing Date, from the proceeds
of the Series 2017 A Bonds. Upon the payment of the Bank Loans, the pledge of Net Reserve in
favor of the Registered Owners of the Bank Loans imposed by the resolutions authorizing the
Bank Loans and the monies in the funds and accounts pledged to the payment of the Bank Loans
are hereby ordered terminated, discharged and released.

Section 2.03. Authorization of the Project. There is hereby authorized and
ordered the design, acquisition and construction of the Project, at an estimated cost of not more
than $4,400,000.

Section 2.04. Authorization of Series 2017 A Bonds. The Series 2017 A Bonds
are hereby authorized, to be issued in one or more series, in the aggregate principal amount of
not more than $6,500,000 of which approximately $4,400,000 will be applied to the construction
of the Project.
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ARTICLE III
THE SERIES 2017 A BONDS

Section 3.01. Form and Payment of Bonds. No Series 2017 A Bond shall be
issued pursuant to this Resolution except as provided in this Article III. Any Series 2017 A
Bonds issued pursuant to this Resolution may be issued only as fully registered Series 2017 A
Bonds, in the denomination of $5,000 or any integral multiple thereof for any year of maturity.
All Series 2017 A Bonds shall be dated as of the date provided in a Supplemental Parameters
Resolution applicable to such series. All Series 2017 A Bonds shall bear interest from the
interest payment date next preceding the date of authentication or, if authenticated after the
Record Date but prior to the applicable interest payment date or on such interest payment date,
from such interest payment date or, if no interest on such Series 2017 A Bonds has been paid,
from the date thereof; provided however., that, if, as shown by the records of the Registrar,
interest on such Series 2017 A Bonds shall be in default, Bonds issued in exchange for Series
2017 A Bonds surrendered for transfer or exchange shall bear interest from the date to which
interest has been paid in full on the initial Series 2017 A Bonds surrendered.

The principal of and the premium, if any, on the Series 2017 A Bonds shall be
payable in any coin or currency which, on the respective date of such payment, is legal tender for
the payment of public and private debts under the laws of the United States of America upon
surrender at the principal office of the Paying Agent. Interest on the Series 2017 A Bonds shall
be paid by check or draft made payable and mailed to the Holder thereof at his address as it
appears in the Bond Register at the close of business on the Record Date, or, if requested, in the
case of a Registered Owner of $1,000,000 or more of the Series 2017 A Bonds, by wire transfer
to a domestic bank account specified in writing at least 5 days prior to such interest payment date
by such Registered Owner.

In the event any Series 2017 A Bonds are redeemed in part, such bond shall be
surrendered to and canceled by the Registrar, and the Issuer shall execute, and the Registrar shall
authenticate and deliver to the Holder thereof, another Series 2017 A Bond in the principal
amount of said Series 2017 A Bond then Outstanding.

Section 3.02. Execution of Bonds. The Series 2017 A Bonds shall be executed
in the name of the Issuer by the Chairman, by his manual or facsimile signature, and the seal of
the Issuer shall be affixed thereto or imprinted thereon and attested by the Secretary by his or her
manual or facsimile signature; provided, that, all such signatures and the seal may be by
facsimile. In case any one or more of the officers who shall have signed or sealed any of the
Series 2017 A Bonds shall cease to be such officer of the Issuer before the Bonds so signed and
sealed have been actually sold and delivered, such Bonds may nevertheless be sold and delivered
as herein provided and may be issued as if the person who signed or sealed such Bonds had not
ceased to hold such office. Any Series 2017 A Bonds shall be signed and sealed on behalf of the
Issuer by such person as at the actual time of the execution of such Bonds shall hold the proper
office in the Issuer, although at the date of such Bonds such person may not have held such
office or may not have been so authorized.

Section 3.03. Authentication and Registration. No Series 2017 A Bond shall be
valid or obligatory for any purpose or entitled to any security or benefit under this Resolution
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unless and until the Certificate of Authentication and Registration on such Series 2017 A Bond,
substantially in the form set forth in EXHIBIT A — FORM OF SERIES 2017 A BOND attached
hereto and incorporated herein by reference with respect to the Series 2017 A Bonds, shall have
been duly manually executed by the Registrar. Any such manually executed Certificate of
Authentication and Registration upon any such Series 2017 A Bond shall be conclusive evidence
that such Bond has been authenticated, registered and delivered under this Resolution. The
Certificate of Authentication and Registration on any Series 2017 A Bond shall be deemed to
have been executed by the Registrar if signed by an authorized officer of the Registrar, but it
shall not be necessary that the same officer sign the Certificate of Authentication and
Registration on all of the Series 2017 A Bonds issued hereunder.

Section 3.04. Negotiability and Registration. Subject to the requirements for
transfer set forth below, the Series 2017 A Bonds shall be, and have all of the qualities and
incidents of, negotiable instruments under the Uniform Commercial Code of the State, and each
successive Holder, in accepting any of said Bonds, shall be conclusively deemed to have agreed
that such Bonds shall be and have all of the qualities and incidents of negotiable instruments
under the Uniform Commercial Code of the State, and each successive Holder shall further be
conclusively deemed to have agreed that said Bonds shall be incontestable in the hands of a bona
fide holder for value.

So long as any of the Series 2017 A Bonds remain Outstanding, the Registrar
shall keep and maintain books for the registration and transfer of the Series 2017 A Bonds. The
Series 2017 A Bonds shall be transferable only by transfer of registration upon the Bond Register
by the registered owner thereof in person or by his attorney or legal representative duly
authorized in writing, upon surrender thereof, together with a written instrument of transfer
satisfactory to the Registrar duly executed by the registered owner or such duly authorized
attorney or legal representative. Upon transfer of a Series 2017 A Bond, there shall be issued at
the option of the Holder or the transferee another Bond or Bonds of the aggregate principal
amount equal to the unpaid amount of the transferred Bond and of the same series, interest rate
and maturity of said transferred Bond.

Upon surrender thereof at the office of the Registrar with a written instrument of
transfer satisfactory to the Registrar and duly executed by the registered owner or his attorney or
legal representative duly authorized in writing, Series 2017 A Bonds may at the option of the
Holder thereof be exchanged for an equal aggregate principal amount of Bonds of the same
series, maturity and interest rate, in any authorized denominations.

In all cases in which the privilege of transferring or exchanging a Series 2017 A
Bond is exercised, Bonds shall be delivered in accordance with the provisions of this Resolution.
All Series 2017 A Bonds surrendered in any such transfer or exchange shall forthwith be
canceled by the Registrar. Transfers of Series 2017 A Bonds, the initial exchange of Bonds and
exchanges of Bonds in the event of partial redemption of fully registered Bonds shall be made by
the Registrar without charge to the Holder or the transferee thereof, except as provided below.
For other exchanges of Series 2017 A Bonds, the Registrar may impose a service charge. For
every such transfer or exchange of Series 2017 A Bonds, the Registrar may make a charge
sufficient to reimburse its office for any tax or other governmental charge required to be paid
with respect to such transfer or exchange, and such tax or governmental charge, and such service
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charge for exchange other than the initial exchange or in the event of partial redemption, shall be
paid by the person requesting such transfer or exchange as a condition precedent to the exercise
of the privilege of making such transfer or exchange. The Registrar shall not be obliged to make
any such transfer or exchange of Series 2017 A Bonds that have been called for redemption.

Section 3.05. Bonds Mutilated, Destroyed, Stolen or Lost. In case any Series
2017 A Bond shall become mutilated or be destroyed, stolen or lost, the Issuer may execute, in
its discretion, and the Registrar shall authenticate, register and deliver any new Bond of like
series, maturity and principal amount as the Bond, so mutilated, destroyed, stolen or lost, in
exchange and upon surrender and cancellation of, such mutilated Bond, or in lieu of and
substitution for the Bond destroyed, stolen or lost, and upon the Holder's furnishing the Issuer
and the Registrar proof of his ownership thereof and that said Bond has been destroyed, stolen or
lost and satisfactory indemnity and complying with such other reasonable regulations and
conditions as the Issuer or the Registrar may prescribe and paying such expenses as the Issuer or
the Registrar may incur. The name of the Bondholder listed in the Bond Register shall constitute
proof of ownership. All Series 2017 A Bonds so surrendered shall be submitted to and canceled
by the Registrar, and evidence of such cancellation shall be given to the Issuer. If such Bond
shall have matured or be about to mature, instead of issuing a substitute Bond, the Issuer, by and
through the Registrar, may pay the same, upon being indemnified as aforesaid, and, if such Bond
be lost, stolen or destroyed, without surrender therefor.

Any such duplicate Bonds issued pursuant to this section shall constitute original,
additional contractual obligations on the part of the Issuer, whether or not the lost, stolen or
destroyed Bonds be at any time found by any one, and such duplicate Bonds shall be entitled to
equal and proportionate benefits and rights as to lien and source of and security for payment
from the Revenues pledged herein with all other Bonds issued hereunder.

Section 3.06. Term Bonds. In the event Term Bonds are issued as part of the
Series 2017 A Bonds pursuant to this Resolution, the following provisions shall apply:

1. The amounts to be deposited, apportioned and set apart by the Issuer from
the Revenue Fund and into the Series 2017 A Bonds Redemption Account in accordance with
Subsection 4.03(A)(1) shall include (after credit as provided below) on the first of each month,
beginning on the first day of that month which is 12 months prior to the first mandatory
redemption date of said Term Bonds, a sum equal to 1/12th of the amount (or, if the Series 2017
A Bonds mature semiannually rather than annually, that month which is 6 months prior to the
first mandatory redemption date of said Term Bonds, a sum equal to 1/6th of the amount)
required to redeem the principal amount of such Term Bonds which are to be redeemed as of the
next ensuing mandatory Redemption Date, which amounts and dates, if any, with respect to a
series of Bonds shall be set forth in the Supplemental Parameters Resolution relating thereto.

2. At its option, to be exercised on or before the 60th day next preceding any
such mandatory Redemption Date, the Issuer may (a) deliver to the Registrar for cancellation
such Term Bonds in any aggregate principal amount desired or (b) receive a credit in respect of
its mandatory redemption obligation for any such Term Bonds which prior to said date have been
redeemed (otherwise than pursuant to this section) and canceled by the Registrar and not
theretofore applied as a credit against any such mandatory redemption obligation. Each Term
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Bond so delivered or previously redeemed shall be credited by the Registrar at 100% of the
principal amount thereof against the obligation of the Issuer on such mandatory Redemption
Date, and Term Bonds delivered in excess of such mandatory redemption obligation shall be
credited against future mandatory redemption obligations in the order directed by the Issuer, and
the principal amount of such Term Bonds to be redeemed pursuant to mandatory sinking fund
redemption shall be accordingly reduced.

3. The Issuer shall on or before the 60th day next preceding each mandatory
Redemption Date furnish the Registrar and the Bond Commission with its certificate indicating
whether and to what extent the provisions of (a) and (b) of the preceding paragraph are to be
utilized with respect to such mandatory redemption payment and stating, in the case of the credit
provided for in (b) of the preceding paragraph, that such credit has not theretofore been applied
against any mandatory redemption obligation.

4. After said 60th day but prior to the date on which the Registrar selects the
Term Bonds to be redeemed, the Bond Commission may use the monies in the Series 2017 A
Bonds Redemption Account to purchase Term Bonds at a price less than the par value thereof
and accrued interest thereon. The Bond Commission shall advise the Issuer and the Registrar of
any Term Bonds so purchased, and they shall be credited by the Registrar at 100% of the
principal amount thereof against the obligation of the Issuer on such mandatory Redemption
Date, and any excess shall be credited against future mandatory redemption obligations in the
order directed by the Issuer, and the principal amount of such Term Bonds to be redeemed
pursuant to mandatory sinking fund redemption shall be accordingly reduced.

5. The Paying Agent shall call for redemption, in the manner provided
herein, an aggregate principal amount of such Term Bonds, at the principal amount thereof plus
interest accrued to the Redemption Date (interest to be paid from the Series 2017 A Bonds
Sinking Fund), as will exhaust as nearly as practicable such Series 2017 A Bonds Redemption
Account payment designated to be made in accordance with paragraph (A)(1) of this section.
Such redemption shall be by random selection made on the 45th day preceding the mandatory
Redemption Date, in such manner as may be determined by the Registrar. For purposes of this
section, "Term Bonds" shall include any portion of a fully registered Term Bond, in integrals of
$5,000.

Section 3.07. Notice of Redemption. Unless waived by any Holder of the Series
2017 A Bonds to be redeemed, official notice of any redemption shall be given by the Paying
Agent on behalf of the Issuer by electronic delivery to DTC (or such other means as is customary
at the time of the notice) or by mailing a copy of an official redemption notice by regular mail at
least 30 days and not more than 60 days prior to the date fixed for redemption to the applicable
Bond Insurer, if any, the Original Purchaser, and the registered owner of the Series 2017 A Bond
or Bonds to be redeemed at the address shown on the Bond Register or at such other address as is
furnished in writing by such registered owner to the Bond Registrar.

So long as DTC (as CEDE & CO.) is the registered Owner of the Series 2017 A
Bonds, the Paying Agent shall send all notices of redemption to DTC and shall verify that DTC
has received notice. The Issuer shall provide a copy of the notice as required in the Disclosure
Dissemination Agent Agreement.
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All official notices of redemption shall be dated and shall state:

(1) The Redemption Date,

(2) The Redemption Price,

(3) If less than all Outstanding Bonds are to be redeemed, the identification
(and, in the case of partial redemption, the respective principal amounts) of the Bonds to be
redeemed,

(4) That on the Redemption Date the Redemption Price and interest accrued
will become due and payable upon each such Bond or portion thereof called for redemption, and
that interest thereon shall cease to accrue from and after said date,

(5) The place where such Bonds are to be surrendered for payment of the
Redemption Price, which place of payment shall be the principal office of the Registrar, and

(6) Such other information, if any, as shall be required for DTC-Eligible
Bonds.

If funds sufficient to redeem all Series 2017 A Bonds called for optional
redemption have not been deposited with the Paying Agent at the time of mailing any notice of
optional redemption, such notice shall also state that such optional redemption is subject to the
deposit of such monies with the Paying Agent on or before the Redemption Date. If such monies
are not so deposited, the Paying Agent shall notify all holders of Series 2017 A Bonds called for
redemption of such fact.

Official notice of redemption having been given as aforesaid, the Series 2017 A
Bonds, or portions of Bonds so 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 Issuer
shall default in the payment of the Redemption Price) such Bonds or portions of Bonds shall
cease to bear interest. Upon surrender of such Series 2017 A Bonds for redemption in
accordance with said notice, such 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 Bond, there
shall be prepared for the registered owner a new Bond or Bonds of the same maturity in the
amount of the unpaid principal of such Bond. All Series 2017 A Bonds which have been
redeemed shall be canceled and destroyed by the Bond Registrar and shall not be reissued.

Failure to receive such notice or any defect therein or in the mailing thereof shall
not affect the validity of proceedings for the redemption of Series 2017 A Bonds, and failure to
mail such notice shall not affect the validity of proceedings for the redemption of any portion of
Bonds for which there was no such failure.

Section 3.08. Persons Treated as Owners. The Issuer, the Registrar, the Paying
Agent, and any agent of the Issuer or the Registrar may treat the person in whose name any Bond
is registered as the owner of such Bond for the purpose of receiving payment of the principal of,
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and interest on, such Bond and (except as provided in Section 6.18) for all other purposes,
whether or not such Bond is overdue.

Section 3.09. Temporary Bonds. Until Bonds of any series in definitive form are
ready for delivery, the Issuer may execute and the Registrar shall authenticate, register, if
applicable, and deliver, subject to the same provisions, limitations and conditions set forth in this
Article III, one or more printed, lithographed or typewritten Bonds in temporary form,
substantially in the form of the definitive Bonds of such series, with appropriate omissions,
variations and insertions, and in authorized denominations. Until exchanged for Bonds in
definitive form, such Bonds in temporary form shall be entitled to the lien and benefit created
under this Resolution. Upon the presentation and surrender of any Bond or Bonds in temporary
form, the Issuer shall, without unreasonable delay, prepare, execute and deliver to the Registrar,
and the Registrar shall authenticate, register, if applicable, and deliver, in exchange therefor, a
Bond or Bonds in definitive form. Such exchange shall be made by the Registrar without
making any charge therefor to the Holder of such Bond in temporary form.

Section 3.10. Series 2017 A Bonds. For the purposes of currently refunding the
Series 2006 Bonds; (ii) paying the Bank Loans; (iii) funding the design, acquisition and
construction of certain additions, betterments, and improvements to the existing sewerage system
of the Issuer including paying the Series 2013 A Bonds and paying the design cost for additional
line extensions; (iv) funding a reserve fund for the Series 2017 A Bonds; (v) paying the premium
for the Insurance Policy from the Bond Insurer to secure the payment of the principal of, and
interest on, the Series 2017 A Bonds, if any; and (vi) paying certain costs of issuance of the
Series 2017 A Bonds and related costs, there shall be issued the Series 2017 A Bonds of the
Issuer, in one or more series, in an aggregate principal amount of not more than $6,500,000.
Said Series 2017 A Bonds shall be designated "Sewerage System Refunding and Improvement
Revenue Bonds, Series 2017 A (Tax Exempt)" or such other designation as may be appropriate
for the year and sequence of the issue, as may be set forth in a Supplemental Parameters
Resolution, and shall be issued in fully registered form, in the denomination of $5,000 or any
integral multiple thereof for any period of maturity, not exceeding the aggregate principal
amount of Series 2017 A Bonds maturing in the period of maturity for which the denomination is
to be specified. The Series 2017 A Bonds shall be numbered from AR-1 consecutively upward.
The Series 2017 A Bonds shall be dated; shall be in such aggregate principal amount (not to
exceed $6,500,000); shall bear interest at such rate or rates, not exceeding the then legally
permissible rate (not to exceed 4.75%), payable semiannually on such dates; shall mature on
such dates (which may be annual or semi-annual) (not to exceed 31 years) and in such amounts;
shall be subject to such mandatory and optional redemption provisions; and shall have such other
terms, all as the Issuer shall prescribe herein, in the Supplemental Parameters Resolution or the
Certificate of Determinations.

Section 3.11. Book Entry System for Series 2017 A Bonds. A. The Series 2017
A Bonds shall each initially be issued in the form of one fully-registered bond for the aggregate
principal amount of the Series 2017 A Bonds of each maturity, registered in the name of CEDE
& CO., as nominee of DTC. Except as provided in paragraph E below, all of the Series 2017 A
Bonds shall be registered in the registration books kept by the Registrar in the name of CEDE &
CO., as nominee of DTC; provided, that if DTC shall request that the Series 2017 A Bonds be
registered in the name of a different nominee, the Registrar shall exchange all or any portion of
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the Series 2017 A Bonds registered in the name of such nominee or nominees. No person other
than DTC or its nominee shall be entitled to receive from the Issuer or the Registrar either a
Series 2017 A Bond or any other evidence of ownership of the Series 2017 A Bonds, or any right
to receive any payment in respect thereof unless DTC or its nominee shall transfer record
ownership of all or any portion of the Series 2017 A Bonds on the registration books maintained
by the Registrar, in connection with discontinuing the book entry system as provided in
paragraph E below.

B. At or prior to settlement for the Series 2017 A Bonds, the Issuer and the
Registrar shall execute or signify their approval of a representation letter addressed to DTC in a
form satisfactory to DTC (the "Representation Letter"). Any successor Registrar shall, in its
written acceptance of its duties under this Resolution, agree to take any actions necessary from
time to time to comply with the requirements of the Representation Letter.

C. So long as the Series 2017 A Bonds or any portion thereof are registered
in the name of DTC or any nominee thereof, all payments of the principal or Redemption Price
of or interest on such Series 2017 A Bonds shall be made to DTC or its nominee at the addresses
set forth in the Representation Letter in New York Clearing House or equivalent next day funds
on the dates provided for such payments to be made to any Bondholder under this Resolution.
Each such payment to DTC or its nominee shall be valid and effective to fully discharge all
liability of the Issuer and the Registrar with respect to the principal or Redemption Price of or
interest on the Series 2017 A Bonds to the extent of the sum or sums so paid. In the event of the
redemption of less than all of the Series 2017 A Bonds Outstanding of any maturity, the
Registrar shall not require surrender by DTC of the Series 2017 A Bonds so redeemed, but DTC
may retain such Series 2017 A Bonds and make an appropriate notation on the Series 2017 A
Bonds certificate as to the amount of such partial redemption; provided, that DTC shall deliver to
the Registrar, upon request, a written confirmation of such partial redemption. The records
maintained by the Registrar shall be conclusive as to the amount of the Series 2017 A Bonds of
such maturity which have been redeemed.

D. The Issuer, the Paying Agent and the Registrar may treat DTC as the sole
and exclusive owner of the Series 2017 A Bonds registered in its name or the name of its
nominee for the purposes of payment of the principal or Redemption Price of or interest on the
Series 2017 A Bonds, selecting the Series 2017 A Bonds or portions thereof to be redeemed,
giving any notice permitted or required to be given to Bondholders under this Resolution,
registering the transfer of Series 2017 A Bonds, obtaining any consent or other action to be taken
by Bondholders and for all other purposes whatsoever; and neither the Issuer nor the Registrar
shall be affected by any notice to the contrary. Neither the Issuer nor the Registrar shall have
any responsibility or obligation to any direct or indirect participant in DTC, any person claiming
a beneficial ownership interest in the Series 2017 A Bonds under or through DTC or any such
participant, or any other person which is not shown on the registration books of the Registrar as
being a Bondholder with respect to (i) the Series 2017 A Bonds, (ii) the accuracy of any records
maintained by DTC or any such participant, (iii) the payment by DTC or any such participant of
any amount in respect of the principal or Redemption Price of or interest on the Series 2017 A
Bonds, (iv) any notice which is permitted or required to be given to Bondholders under this
Resolution, (v) the selection by DTC or any such participant of any person to receive payment in
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the event of a partial redemption of the Series 2017 A Bonds, or (vi) any consent given or other
action taken by DTC as Bondholder.

E. The book entry system for registration of the ownership of the Series 2017
A Bonds may be discontinued at any time if either: (i) DTC determines to resign as securities
depository for the Series 2017 A Bonds; or (ii) the Issuer determines that continuation of the
system of book entry transfers through DTC (or through a successor securities depository) is not
in the best interest of the beneficial owners of the Series 2017 A Bonds. In either of such events
(unless in the case described in clause (iii) above, the Issuer appoints a successor securities
depository), the Series 2017 A Bonds shall be delivered in registered certificate form to such
persons, and in such maturities and principal amounts, as may be designated by DTC, but
without any liability on the part of the Issuer or the Registrar for the accuracy of such
designation. Whenever DTC requests the Issuer and the Registrar to do so, the Issuer and the
Registrar shall cooperate with DTC in taking appropriate action after reasonable notice to
arrange for another securities depository to maintain custody of certificates evidencing the Series
2017 A Bonds.

Section 3.12. Delivery of Series 2017 A Bonds. The Issuer shall execute and
deliver the Series 2017 A Bonds to the Registrar, and the Registrar shall authenticate, register
and deliver the Series 2017 A Bonds to the Original Purchaser upon receipt of the documents set
forth below:

(1) If not registered in the name of DTC or its nominee, a list of the names in
which the Series 2017 A Bonds are to be registered upon original issuance, together with
such taxpayer identification and other information as the Registrar may reasonably
require;

(2) A request and authorization to the Registrar on behalf of the Issuer,
signed by an Authorized Officer, to authenticate and deliver the Series 2017 A Bonds to
DTC for the benefit of the Original Purchaser;

(3) Copies, certified by the Secretary, of this Resolution and the
Supplemental Parameters Resolution;

(4) The unqualified approving opinion upon the Series 2017 A Bonds by
Bond Counsel; and

(5) Such other opinions, certificates and documents as shall be reasonably
requested by the Original Purchaser.

Section 3.13. Form of Series 2017 A Bonds. The definitive Series 2017 A
Bonds shall be in substantially the form set forth in EXHIBIT A — FORM OF SERIES 2017 A
BOND attached hereto and incorporated herein by reference, with such necessary and
appropriate omissions, insertions and variations as are approved by those officers executing such
Series 2017 A Bonds on behalf of the Issuer and execution thereof by such officers shall
constitute conclusive evidence of such approval.
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Section 3.14. Disposition of Proceeds of Series 2017 A Bonds. Upon the
issuance and delivery of the Series 2017 A Bonds, the Issuer shall forthwith deposit the proceeds
thereof as follows:

1. The amount of the Series 2017 A Bond proceeds set forth in the
Certificate of Determinations necessary to defease and currently refund the Series 2006 Bonds
shall be deposited in an escrow account with the Bond Commission.

2. The amount of the Series 2017 A Bond proceeds set forth in the
Certificate of Determinations necessary to pay the Bank Loans shall be paid to the Banks.

3. An amount of the proceeds of the Series 2017 A Bonds equal to the
amount, if any, set forth in the Supplemental Parameters Resolution or Certificate of
Determinations shall be remitted to the Bond Commission for deposit in the Series 2017 A
Bonds Reserve Account, provided that, to the extent the Series 2017 A Bonds Reserve
Requirement is satisfied in whole or in part from a reserve account letter of credit, surety bond or
other credit facility, proceeds of the Series 2017 A Bonds shall be deposited in the Series 2017 A
Bonds Reserve Account only to the extent needed to satisfy the balance of the Series 2017 A
Bonds Reserve Requirement.

4. [The amount necessary to pay the Bond Insurance Premium.]

5. The amount of Series 2017 A Bond proceeds which, together with other
monies or securities deposited therein shall be equal to the Costs of Issuance of the Series 2017
A Bonds shall be deposited with the Depository Bank in the Series 2017 A Bonds Costs of
Issuance Fund and shall be drawn out, used and applied by the Issuer solely to pay costs of
issuance of the Series 2017 A Bonds at the written direction of the Issuer. Monies not to be
applied immediately to pay such costs of issuance may be invested in accordance with this
Resolution, subject however, to applicable yield restrictions as may be in effect under the Code.
If for any reason such proceeds, or any part thereof, are not necessary for, or are not applied to
such purpose within 120 days following the Closing Date for the Series 2017 A Bonds, such
unapplied proceeds shall be transferred by the Issuer to the Series 2017 A Bonds Sinking Fund
established in Section 4.01 hereof and applied to the next ensuing payment of interest on the
Series 2017 A Bonds. All such proceeds shall constitute a trust fund for such purposes, and there
hereby is created a lien upon such monies until so applied in favor of the Holders of the Series
2017 A Bonds from which such proceeds are derived.

6. The balance of Series 2017 A Bonds proceeds shall be deposited in the
Series 2017 Bonds Construction Fund and disbursed as provided in Section 3.15 hereof to pay
Costs of the Project, including payment of the Series 2013 A Bonds (if not paid directly at
closing).

Section 3.15. Disbursements from the Series 2017 Bonds Construction Fund. 
Disbursements from the Series 2017 Bonds Construction Fund, except for payment of Costs of
Issuance of the Series 2017 A Bonds in excess of the monies available in the Costs of Issuance
Fund which shall be made upon request of the Issuer and the payment of the Series 2013 A
Bonds, shall be made only for acquisition and construction of the Project, including all necessary
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engineering and other professional services relating thereto. Pending such application, monies in
the Series 2017 Bonds Construction Fund, including any accounts therein, shall be invested and
reinvested in Qualified Investments at the written direction of the Issuer.

ARTICLE IV
SYSTEM REVENUES; FUNDS AND ACCOUNTS

Section 4.01. Establishment of Funds and Accounts with Depository Bank. 
Pursuant to this Article IV, the following special funds are created with (or continued if
previously established by Prior Resolutions), and shall be held by, the Depository Bank,
segregated from all other funds and accounts of the Depository Bank or the Issuer and from each
other (except as set forth in this Section 4.01), and used solely for the purposes provided herein:

Revenue Fund (established by the Prior Resolutions);

Operation and Maintenance Fund (established by the Prior Resolutions);

Renewal and Replacement Fund (established by the Prior Resolutions);

Rebate Fund (established by Prior Resolutions);

Series 2017 Bonds Construction Fund; and

Series 2017 A Bonds Cost of Issuance Fund.

Section 4.02. Establishment of Funds and Accounts with Bond Commission. 
The following special funds or accounts are hereby created (or continued if established by Prior
Resolutions) with and shall be held by the Commission, separate and apart from all other funds
or accounts of the Commission or the Issuer and from each other:

(1) Series 1983 B Bonds Sinking Fund (established by Prior Resolution)

(2) Series 2017 A Bonds Sinking Fund;

(3) Series 2017 A Bonds Reserve Account; and

(4) Series 2017 A Bonds Redemption Account

Section 4.03. System Revenues and Application Thereof. So long as any of the
Series 2017 A Bonds shall be Outstanding and unpaid, the Issuer covenants as follows:

A. The entire Gross Revenues derived from the operation of the System and
all parts thereof shall be deposited by the Issuer in the Revenue Fund. The Revenue Fund shall
be kept separate and distinct from all other funds of the Issuer and the Depository Bank and used
only for the purposes and in the manner herein provided. All Revenues at any time remaining on
deposit in the Revenue Fund shall be disposed of only in the following manner and order of
priority:

(1) The Issuer shall first each month transfer from the
Revenue Fund to the Operation and Maintenance Fund the amount
necessary to pay the current Operating Expenses of the System.
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(2) The Issuer shall next, on the first day of each month,
transfer from the Revenue Fund to the Commission, commencing 7
months prior to the first date of payment of interest on the Series
2017 A Bonds for which interest has not been capitalized for
deposit in the Series 2017 A Bonds Sinking Fund, an amount equal
to 1/6th of the amount of interest which will become due on the
Series 2017 A Bonds on the next ensuing semi-annual interest
payment date; provided, that in the event the period to elapse
between the date of such initial deposit in the Series 2017 A Bonds
Sinking Fund and the next semi-annual interest payment date is
less than 7 months, then such monthly payments shall be increased
proportionately to provide, 1 month prior to the next semi-annual
interest payment date, the required amount of interest coming due
on such date.

(3) The Issuer shall next, on the first day of each month,
transfer from the Revenue Fund and remit to the Commission (i)
for deposit into the Series 1983 B Bonds Sinking Fund the
amounts required by the Prior Resolution to pay the principal of,
the Series 1983 B Bonds (ii) commencing 13 months prior to the
first date of payment of principal of the Series 2017 A Bonds, for
deposit in the Series 2017 A Bonds Sinking Fund, an amount equal
to 1/12th of the amount of principal which will mature and become
due on the Series 2017 A Bonds on the next ensuing principal
payment date; provided, that in the event the period to elapse
between the date of such initial deposit in the Series 2017 A Bonds
Sinking Fund and the next principal payment date is less than 12
months, then such monthly payments shall be increased
proportionately to provide, 1 month prior to the next principal
payment date, the required amount of principal coming due on
such date.

(4) The Issuer shall next, on the first day of each month,
transfer from the Revenue Fund and remit to the Commission
commencing 13 months prior to the first date of payment of
principal of the Series 2017 A Bonds, if not fully funded upon
issuance of the Series 2017 A Bonds, for deposit in the Series 2017
A Bonds Reserve Account, an amount equal to 1/120th of the
Series 2017 A Bonds Reserve Requirement, until the amount in the
Series 2017 A Bonds Reserve Account equals the Series 2017 A
Bonds Reserve Requirement; provided that, no further payments
shall be made into the Series 2017 A Bonds Reserve Account
when there shall have been deposited therein, and as long as there
shall remain on deposit therein, an amount equal to the Series 2017
A Bonds Reserve Requirement.
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(5) The Issuer shall next, on the first day of each month,
transfer from the Revenue Fund and remit to the Depository Bank
for deposit in the Renewal and Replacement Fund, a sum equal to
2 1/2% of the Gross Revenues each month (as previously set forth in
the Prior Resolution and not in addition thereto), exclusive of any
payments for account of any Reserve Account. All funds in the
Renewal and Replacement Fund shall be kept apart from all other
funds of the Issuer or of the Depository Bank and shall be invested
and reinvested in accordance with Article VIII hereof.
Withdrawals and disbursements may be made from the Renewal
and Replacement Fund for replacements, emergency repairs,
improvements or extensions to the System; provided, that any
deficiencies in any Reserve Account (except to the extent such
deficiency exists because the required payments into such account
have not, as of the date of determination of a deficiency, funded
such account to the maximum extent required hereof) shall be
promptly eliminated with monies from the Renewal and
Replacement Fund.

After all the foregoing provisions for use of monies in the Revenue Fund have
been fully complied with, any monies remaining therein and not permitted to be retained therein
may be used to prepay installments of the Bonds, pro rata, or for any lawful purpose of the
System.

B. The Bond Commission is hereby designated as the fiscal agent for the
administration of the Series 2017 A Bonds Sinking Fund created hereunder, and all amounts
required for said Sinking Fund shall be remitted to the Bond Commission from said Revenue
Fund and from the proceeds of the sale of the Series 2017 A Bonds, by the Issuer at the times
and as otherwise provided herein. All remittances made by the Issuer to the Bond Commission
shall clearly identify the fund or account into which each amount is to be deposited.

C. The monies on deposit in the Revenue Fund and the Renewal and
Replacement Fund in excess of the sum insured by the FDIC shall at all times be secured, to the
full extent thereof in excess of such insured sum, by Government Obligations or by other
Qualified Investments as shall be eligible as security for deposits of municipal funds under the
laws of the State.

D. Principal, interest or reserve payments, whether for a deficiency or
otherwise, shall be made on a parity and pro rata, with respect to the Series 2017 A Bonds and
the Series 1983 B Bonds all in accordance with the respective principal amounts then
Outstanding.
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ARTICLE V
INVESTMENTS; NON-ARBITRAGE;

REBATES AND CONTINUING DISCLOSURE

Section 5.01. Investments. The Issuer shall invest and reinvest, and shall instruct
the Bond Commission and the Depository Bank to invest and reinvest, any monies held as a part
of the funds and accounts created by this Resolution in Qualified Investments to the fullest extent
possible under applicable laws, this Resolution, the need for such monies for the purposes set
forth herein and the specific restrictions and provisions set forth in this section.

Except as provided below, any investment shall be held in and at all times deemed
a part of the fund or account in which such monies were originally held, and the interest accruing
thereon and any profit or loss realized from such investment shall be credited or charged to the
appropriate fund or account. The Issuer shall sell and reduce to cash a sufficient amount of such
investments whenever the cash balance in any fund or account is insufficient to make the
payments required from such fund or account, regardless of the loss on such liquidation. The
Issuer may make any and all investments permitted by this section through the bond department
of the Depository Bank. The Depository Bank shall not be responsible for any losses from such
investments, other than for its own negligence or willful misconduct.

The following specific provisions shall apply with respect to any investments
made under this section (unless otherwise required by the Bond Insurer, if any, and as set forth in
the Supplemental Parameters Resolution):

(A) Qualified Investments acquired for the Series 2017 A Bonds Reserve
Account shall mature or be subject to retirement at the option of the holder within not more than
5 years from the date of such investment.

(B) The Issuer shall, or shall cause the Bond Commission to, annually
transfer from the Series 2017 A Bonds Reserve Account to the Series 2017 A Bonds Sinking
Fund any earnings on the monies deposited therein and any other funds in excess of the Series
2017 A Bonds Reserve Requirement, provided, however, that there shall at all times remain on
deposit in the Series 2017 A Bonds Reserve Account an amount at least equal to the Series 2017
A Bonds Reserve Requirement.

(C) In computing the amount in any fund or account, Qualified Investments
shall be valued at the lower of the cost or the market price, exclusive of accrued interest.
Valuation of all funds and accounts shall occur annually, except in the event of a withdrawal
from the Series 2017 A Bonds Reserve Account, whereupon it shall be valued immediately after
such withdrawal. If amounts on deposit in the Series 2017 A Bonds Reserve Account shall, at
any time, be less than the applicable Series 2017 A Bonds Reserve Requirement, the applicable
Bond Insurer, if any, shall be notified immediately of such deficiency, and such deficiency shall
be made up from the first available Net Revenues after required deposits to the Sinking Fund and
otherwise in accordance with Section 4.03.

(D) All amounts representing accrued and capitalized interest shall be held by
the Bond Commission, pledged solely to the payment of interest on the Series 2017 A Bonds, as
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appropriate, and invested only in Government Obligations maturing at such times and in such
amounts as are necessary to match the interest payments to which they are pledged.

(E) Notwithstanding the foregoing, all monies deposited in the Series 2017 A
Bonds Sinking Fund may be invested by the Bond Commission in the West Virginia
"consolidated fund" managed by the West Virginia Board of Treasury Investments pursuant to
Chapter 12, Article 6C of the Code of West Virginia, 1931, as amended.

Section 5.02. Disclosure Dissemination Agent Agreement. The Issuer shall
deliver a Disclosure Dissemination Agent Agreement or certificate in form acceptable to the
Original Purchaser, the form of which shall be approved by the Supplemental Parameters
Resolution or the Certificate of Determinations, sufficient to ensure compliance with Rule 15c2-
12, as it may be amended from time to time, and the Issuer hereby instructs the Chairman and
Secretary to take all actions necessary for the Issuer to comply with the Disclosure
Dissemination Agent Agreement.

Section 5.03. Arbitrage and Tax Exemption. The Issuer covenants that (i) it
shall not take, or permit or suffer to be taken, any action with respect to the gross or other
proceeds of the Series 2017 A Bonds which would cause the Series 2017 A Bonds to be
"arbitrage bonds" within the meaning of Section 148 of the Code, and (ii) it will take all actions
that may be required of it (including, without implied limitation, the timely filing of a federal
information return with respect to the Series 2017 A Bonds) so that the interest on the Series
2017 A Bonds will be and remain excludable from gross income for federal income tax purposes,
and will not take any actions which would adversely affect such exclusion.

Section 5.04. Tax Certificate, Rebates, and Rebate Fund. The Issuer shall
deliver a certificate of arbitrage, a tax certificate or other similar certificate to be prepared by
Bond Counsel relating to payment of arbitrage rebate and other tax matters as a condition to
issuance of any series of Bonds. In addition, the Issuer covenants to comply with all Regulations
from time to time in effect and applicable to the Series 2017 A Bonds as may be necessary in
order to fully comply with Section 148(f) of the Code, and covenants to take such actions, and
refrain from taking such actions, as may be necessary to fully comply with such Section 148(f)
of the Code and such Regulations, regardless of whether such actions may be contrary to any of
the provisions of this Resolution.

The Issuer shall calculate, annually, the rebatable arbitrage, determined in
accordance with Section 148(f) of the Code. Upon completion of each such annual calculation,
the Issuer shall deposit, or cause to be deposited, in the Rebate Fund such sums as are necessary
to cause the aggregate amount on deposit in the Rebate Fund to equal the sum determined to be
subject to rebate to the United States, which, notwithstanding anything herein to the contrary,
shall be paid from investment earnings on the underlying fund or account established hereunder
and on which such rebatable arbitrage was earned or from other lawfully available sources.
Notwithstanding anything herein to the contrary, the Rebate Fund shall be held free and clear of
any lien or pledge hereunder and used only for payment of rebatable arbitrage to the United
States. The Issuer shall pay, or cause to be paid, to the United States, from the Rebate Fund, the
rebatable arbitrage in accordance with Section 148(f) of the Code and such Regulations. In the
event that there are any amounts remaining in the Rebate Fund following all such payments
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required by the preceding sentence, the Depository Bank shall pay said amounts to the Issuer to
be used for any lawful purpose of the System. The Issuer shall remit payments to the United
States in the time and at the address prescribed by the Regulations as the same may be in time to
time in effect with such reports and statements as may be prescribed by such Regulations. In the
event that, for any reason, amounts in the Rebate Fund are insufficient to make the payments to
the United States which are required, the Issuer shall assure that such payments are made by the
Issuer to the United States, on a timely basis, from any funds lawfully available therefore. The
Issuer at its expense, may provide for the employment of independent attorneys, accountants or
consultants compensated on such reasonable basis as the Issuer may deem appropriate in order to
assure compliance with this Section 5.04. The Issuer shall keep and retain, or cause to be kept
and retained, records of the determinations made pursuant to this Section 5.04 in accordance with
the requirements of Section 148(f) of the Code and such Regulations. In the event the Issuer
fails to make such rebates as required, the Issuer shall pay any and all penalties and other
amounts, from lawfully available sources, and obtain a waiver from the Internal Revenue
Service, if necessary, in order to maintain the exclusion of interest on the Bonds from gross
income for federal income tax purposes.

Section 5.05. Designation of Series 2017 A Bonds as "Qualified Tax-Exempt
Obligations. The Issuer hereby designates the Series 2017 A Bonds as "qualified tax-exempt
obligations" for purposes of Section 265(b)(3)(B) of the Code and covenants that the Series 2017
A Bonds do not constitute private activity bonds as defined in Section 141 of the Code, and that
not more than $10,000,000 aggregated principal amount of obligations the interest on which is
excludable (under Section 103(a) of the Code) from gross income for federal income tax
purposes (excluding, however, obligations issued to currently refund any obligation of the• Issuer
to the extent the amount of the refunding obligation does not exceed the amount of the refunded
obligation and private activity bonds, as defined in Section 141 of the Code, other than qualified
501(c)(3) bonds as defined in Section 145 of the Code), including the Bonds, have been or shall
be issued by the Issuer, including all subordinate entities of the Issuer, during the calendar year
2017, all as determined in accordance with the Code.

ARTICLE VI
ADDITIONAL COVENANTS OF THE ISSUER

Section 6.01. Covenants Binding and Irrevocable. All the covenants, agreements
and provisions of this Resolution shall be and constitute valid and legally binding covenants of
the Issuer and shall be enforceable in any court of competent jurisdiction by any Holder or
Holders of the Series 2017 A Bonds, as prescribed by Article VII. In addition to the other
covenants, agreements and provisions of this Resolution, the Issuer hereby covenants and agrees
with the Holders of the Series 2017 A Bonds, as hereinafter provided in this Article VI. All such
covenants, agreements and provisions shall be irrevocable, except as provided herein, as long as
any of the Series 2017 A Bonds or the interest thereon, are Outstanding and unpaid.

Section 6.02. Bonds not to be Indebtedness of the Issuer. The Series 2017 A
Bonds shall not be or constitute an indebtedness of the Issuer within the meaning of any
constitutional, statutory or charter limitation of indebtedness but shall be payable solely from the
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Net Revenues of the System, the monies in the Series 2017 A Bonds Sinking Fund and all
accounts therein, the unexpended proceeds of the Series 2017 A Bonds or money in the Series
2017 Bonds Construction Fund, if any, all as herein provided. No Holder or Holders of any
Series 2017 A Bonds issued hereunder shall ever have the right to compel the exercise of the
taxing power of the Issuer, if any, to pay said Series 2017 A Bonds or the interest thereon.

Section 6.03. Bonds Secured by Pledge of Net Revenues and Monies in Sinking
Fund.  The payment of the debt service of all of the Series 2017 A Bonds issued hereunder shall
be secured forthwith equally and ratably by a first lien on the Net Revenues derived from the
operation of the System on a parity with the lien on the Net Revenues of the Series 1983 B
Bonds and, in the instance of the Series 2017 A Bonds, all monies and securities in the Series
2017 A Bonds Sinking Fund, including the Series 2017 A Bonds Reserve Account therein to the
extent necessary to make the payments required under Section 4.03. The Net Revenues derived
from the System, in an amount sufficient to pay the principal of and interest, if any, on the Series
1983 B Bonds and the Series 2017 A Bonds herein authorized, to make the payments into the
Series 2017 A Bonds Sinking Fund, all monies and securities in the Series 2017 A Bonds
Sinking Fund, the Series 2017 A Bonds Reserve Account and all other payments provided for in
this Resolution, are hereby irrevocably pledged in the manner provided in this Resolution to the
payment of the principal of and interest, if any, on the Series 1983 B Bonds and the Series 2017
A Bonds herein authorized as the same become due and for the other purposes provided in this
Resolution.

Section 6.04. Initial Schedule of Rates and Charges. The Issuer has obtained any
and all approvals of rates and charges required by State law and has taken any other action
required to establish and impose such rates and charges, with all requisite appeal periods having
expired without successful appeal and shall provide an opinion of counsel to the Issuer of such
effect. Such rates and charges shall be sufficient to comply with the requirements of the Bond
Purchase Agreement and the Issuer shall supply a certificate of certified public accountant to
such effect. The initial schedule of rates and charges for the services and facilities of the System
shall be as set forth and approved and described in the Recommended Decision of the Public
Service Commission of West Virginia (the "PSC") dated April 8, 2010 in Case 09-0736-PSD-
42A .

So long as the Series 2017 A Bonds are outstanding, the Issuer covenants and
agrees to fix and collect rates, fees and other charges for the use of the System and to take all
such actions necessary to provide funds sufficient to produce the required sums set forth in this
Resolution and in compliance with this Resolution. In the event the schedule of rates and
charges initially established for the System in connection with the Series 2017 A Bonds shall
prove to be insufficient to produce the required sums set forth in this Resolution, the Issuer
hereby covenants and agrees that it will, to the extent or in the manner authorized by law,
immediately adjust and increase such schedule of rates and charges and take all such actions
necessary to provide funds sufficient to produce the required sums set forth in this Resolution.

Prior to the issuance of the Series 2017 A Bonds, rates or charges for the use of
the services and facilities of the System will be fixed and established, all in the manner and form
required by law, and a copy of such rates and charges so fixed and established shall at all times
be kept on file in the office of the Secretary of the Issuer, which copy will be open to inspection
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by all interested parties. The schedule or schedules of rates and charges shall at all times be
adequate to produce Gross Revenues from the System sufficient to pay Operating Expenses and
to make the prescribed payments into the funds and accounts created hereunder. Such schedule
or schedules of rates and charges shall be revised from time to time, whenever necessary, so that
the aggregate of the rates and charges will be sufficient for such purposes. In order to assure full
and continuous performance of this covenant with a margin for contingencies and temporary
unanticipated reduction in income and revenues, the Issuer hereby covenants and agrees that (a)
so long as the Prior Bonds are outstanding, the schedule or schedules of rates or charges from
time to time in effect shall be sufficient, together with other revenues of the System, to provide a
rate coverage equal to the highest rate coverage required by either (a) the Prior Resolutions or (b)
this Resolution, as set forth below, and thereafter, sufficient, together with other revenues of the
System, to leave a balance each Fiscal Year equal to at least 115% of the maximum amount
required in any Fiscal Year for payment of principal of and interest on the Series 2017 A Bonds,
and all other obligations secured by a lien on or payable from such revenues on a parity with, or
subordinate to, the Series 2017 A Bonds including the Prior Bonds.

The Issuer hereby covenants and agrees that it will, to the extent or in the manner
authorized by law, immediately adjust and increase such schedule of rates, fees and charges and
take all such actions necessary to provide funds sufficient to produce the required sums set forth
in this Resolution, the Bond Purchase Agreement.

Section 6.05. Completion of Project., Operation and Maintenance. The Issuer
will complete the Project as promptly as possible. The Issuer will maintain the System in good
condition and will operate the same as a revenue-producing enterprise in an efficient and
economical manner, making such expenditures for equipment and for renewal, repair and
replacement as may be proper for the economical operation and maintenance thereof from the
revenues of said System in the manner provided in this Resolution.

The Issuer will obtain all permits required by state and federal laws for the
acquisition and construction of the Project and all orders and approvals from the Public Service
Commission of West Virginia necessary for the acquisition and construction of the Project and
the operation of the System.

Section 6.06. Sale of the System. So long as the Prior Bonds are Outstanding,
the Issuer shall not sell, mortgage, lease or otherwise dispose of the System, except as provided
by the Prior Resolutions. Additionally, so long as the Series 2017 A Bonds are Outstanding, the
System may be sold, mortgaged, leased or otherwise disposed of only as a whole, or substantially
as a whole, and only if the net proceeds to be realized shall be sufficient to defease the pledge
created by this Resolution as provided by Section 9.01. The proceeds from such sale, mortgage,
lease or other disposition of the System shall be immediately remitted to the Bond Commission
for deposit in the Series 2017 A Bonds Sinking Fund, and otherwise as prescribed by Section
9.01. Any balance remaining after such defeasance shall be remitted to the Issuer by the Bond
Commission unless necessary for the payment of other obligations of the Issuer payable out of
the Net Revenues of the System.

The foregoing provision notwithstanding, the Issuer shall have and hereby
reserves the right to sell, lease or otherwise dispose of any of the property comprising a part of
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the System hereinafter determined in the manner provided herein to be no longer necessary,
useful or profitable in the operation thereof. Prior to any such sale, lease or other disposition of
such property, if the amount to be received therefor is not in excess of $500,000, the Issuer may
provide for the sale of such property. If the amount to be received from such sale, lease or other
disposition of said property shall be in excess of $500,000 but not in excess of $5,000,000 the
Issuer shall first, in writing, determine that such property comprising a part of the System is no
longer necessary, useful or profitable in the operation thereof, and the Issuer may then, if it be so
advised, by resolution duly adopted, approve and concur in such finding and authorize such sale,
lease or other disposition of such property in accordance with the laws of the State. The
proceeds derived from any such sale, lease or other disposition of such property not in excess of
$5,000,000, shall be deposited by the Issuer into the Renewal and Replacement Fund.

No sale, lease or other disposition of the properties of the System shall be made
by the Issuer if the proceeds to be derived therefrom shall be in excess of $5,000,000 and
insufficient to defease the pledge created by this Resolution, as provided by Section 9.01,
without the prior approval and consent in writing of any applicable Bond Insurer, if any, and the
Holders, or their duly authorized representatives, of 51% in amount of Bonds then Outstanding.
The Issuer shall prepare the form of such approval and consent for execution by the Bond
Insurer, if any, and the then Holders of the Bonds for the disposition of the proceeds of the sale,
lease or other disposition of such properties of the System.

Section 6.07. Issuance of Other Obligations Payable Out of Revenues and 
General Covenant Against Encumbrances. The Issuer shall not issue any other obligations
whatsoever, except Additional Parity Bonds provided for in Section 6.08 hereof, payable from
the revenues of the System which rank prior to, or equally, as to lien on and source of and
security for payment from the Net Revenues with the Series 2017 A Bonds; and all obligations
hereafter issued by the Issuer payable from the revenues of the System, except such Additional
Parity Bonds, shall contain an express statement that such obligations are junior and subordinate
as to lien on and source of and security for payment from such revenues and in all other respects
to the Series 2017 A Bonds.

The Issuer shall not create, or cause or permit to be created, any debt, lien, pledge,
assignment, encumbrance or any other charge having priority over or, except with respect to such
Additional Parity Bonds, being on a parity with the lien of the Series 2017 A Bonds, and the
interest thereon, upon any of the income and revenues of the System pledged for payment of the
Series 2017 A Bonds and the interest thereon in this Resolution or upon the System or any part
thereof

Section 6.08. Additional Parity Bonds. So long as the Prior Bonds are
outstanding, the limitations on the issuance of parity obligations set forth in the Prior Resolutions
shall be applicable.

No such additional Parity Bonds shall be issued except for the purposes of
financing the costs of the design, acquisition and construction of extensions, additions,
betterments or improvements to the System, refunding all or a portion of one or more series of
Bonds issued pursuant hereto, or to pay claims which may exist against the revenues or facilities
of the System or all of such purposes.
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So long as the Series 2017 A Bonds are outstanding, no Parity Bonds shall be
issued at any time, however, unless and until there has been procured a written statement by
Independent Certified Public Accountants, reciting the conclusion that the Net Revenues actually
derived, subject to the adjustment hereinafter provided for, from the System during any 12
consecutive months, within the 18 months immediately preceding the date of the actual issuance
of such additional Parity Bonds, plus the estimated average increased annual Net Revenues to be
received in each of the 3 succeeding years after the completion of the improvements to be
financed by such Parity Bonds, if any, shall be not less than 115%, of the largest aggregate
amount that will mature and become due in any succeeding Fiscal Year for principal of and
interest on the following:

(1) The Bonds then Outstanding;

(2) Any additional Parity Bonds theretofore issued pursuant to the provisions
contained in the Prior Resolutions and this Resolution then Outstanding;
and

(3) The additional Parity Bonds then proposed to be issued.

The "estimated average increased annual Net Revenues to be received in each of
the 3 succeeding years," as that term is used in the computation provided in the above paragraph,
shall refer only to the increased Net Revenues estimated to be derived from the improvements to
be financed by such Parity Bonds and any increase in rates adopted by the Issuer and approved
by the Public Service Commission of West Virginia, the time for appeal of which shall have
expired (without successful appeal) prior to the date of issuance of such Parity Bonds.

The Net Revenues actually derived from the System during the 12 consecutive
month period herein above referred to may be adjusted by adding to such Net Revenues such
additional Net Revenues which would have been received, in the opinion of the Independent
Certified Public Accountants, as stated in a certificate, on account of increased rates, rentals, fees
and charges for the System adopted by the Issuer and approved by the Public Service
Commission of West Virginia, the time for appeal of which has expired (without successful
appeal) prior to the issuance of such Parity Bonds.

All covenants and other provisions of this Resolution (except as to details of such
Parity Bonds inconsistent herewith) shall be for the equal benefit, protection and security of the
Holders of the Bonds and the Holders of any Parity Bonds theretofore or subsequently issued
from time to time within the limitations of and in compliance with this section. Bonds issued on
a parity, regardless of the time or times of their issuance, shall rank equally with respect to their
lien on the revenues of the System and their source of and security for payment from said
revenues, without preference of any Bond of one series over any other Bond of the same series.
The Issuer shall comply fully with all the increased payments into the various funds and accounts
created in this Resolution required for and on account of such Parity Bonds, in addition to the
payments required for the Bonds theretofore issued pursuant to this Resolution.

Parity Bonds shall not be deemed to include bonds, notes, certificates or other
obligations subsequently issued, the lien of which on the revenues of the System is subject to the
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prior and superior liens of the Bonds on such revenues. The Issuer shall not issue any
obligations whatsoever payable from the revenues of the System, or any part thereof, which rank
prior to or, except in the manner and under the conditions provided in this section, equally, as to
the lien on and source of and security for payment from such revenues, with the Bonds.

No Parity Bonds shall be issued any time, however, unless all the payments into
the respective funds and accounts provided for in this Resolution and the Prior Resolutions with
respect to the Bonds then Outstanding, and any other payments provided for in this Resolution
and the Prior Resolutions, shall have been made in full as required to the date of issuance of such
Parity Bonds, and the Issuer shall then be in full compliance with all the covenants, agreements
and terms of this Resolution and the Prior Resolutions.

Section 6.09. Insurance and Bonds. The Issuer hereby covenants and agrees,
that so long as the Series 2017 A Bonds remain Outstanding, the Issuer will, as an Operating
Expense, procure, carry and maintain insurance and bonds and workers' compensation coverage
with a reputable insurance carrier or carriers or bonding company or companies rated at least
"A" by Standard & Poor's Corporation covering the following risks and in the following
amounts:

A. FIRE, LIGHTNING, VANDALISM, MALICIOUS MISCHIEF AND
EXTENDED COVERAGE INSURANCE, on all above-ground insurable portions of the System
in an amount equal to the greater of the fair appraised value or the original cost thereof. In the
event of any damage to or destruction of any portion of the System, the Issuer will promptly
arrange for the application of the insurance proceeds for the repair or reconstruction of such
damages or destroyed portion. The Issuer will itself, or will require each contractor and
subcontractor to, obtain and maintain builder's risk insurance to protect the interests of the Issuer
during construction of the Project in the full insurable value thereof.

B. PUBLIC LIABILITY INSURANCE, with limits of not less than is
customarily carried by public service districts of equivalent size with respect to works and
properties similar to the System to protect the Issuer from claims for bodily injury and/or death
and from claims for damage to property of others which may arise from the operation of the
System, and insurance with the same limits to protect the Issuer from claims arising out of
operation or ownership of motor vehicles of or for the System, provided that, the Issuer, with the
review of an insurance consultant and the concurrence of the Issuer, may elect to self-insure, so
long as the following requirements are met:

(i) The self-insurance program has been reviewed by an insurance consultant;

(ii) The self-insurance program includes an actuarially sound claims reserve
fund out of which each self-insured claim shall be paid; the adequacy of such fund shall be
evaluated on an annual basis by an insurance consultant; and any deficiencies in any self-insured
claims reserve fund will be remedied in accordance with the recommendation of the insurance
consultant;

(iii) The self-insured claims reserve fund shall be held in the United States of
America in a separate trust fund by an independent corporate trustee; and
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(iv) In the event the current funding of the self-insurance program shall be
discontinued, the actuarial soundness of its claims reserve fund, as determined by an insurance
consultant, shall be maintained.

If the Issuer determines in good faith that any required insurance is not
commercially available at a reasonable cost with reasonable terms, it shall engage an insurance
consultant to verify the determination and to make recommendations regarding the types,
amounts and provisions of any such insurance that should be purchased or funded by the Issuer,
taking into consideration the costs and practices of other public sewer systems of similar size and
type in the State to the extent that such information is available. The Issuer may, upon resolution
adopted in good faith and upon the recommendations of the insurance consultant, adopt alternate
or supplemental risk management programs which the Issuer determines to be reasonable,
including the right to self-insure and participate in captive insurance companies.

C. WORKERS' COMPENSATION COVERAGE FOR ALL EMPLOYEES
OF OR FOR THE SYSTEM ELIGIBLE THEREFOR; AND PERFORMANCE AND
PAYMENT OR COMPLETION BONDS, such bonds to be in the amounts of not less than
100% of the amount of any construction contract and to be required of each contractor dealing
directly with the Issuer and such payment bonds will be filed with the Clerk of the County
Commission of Greenbrier County prior to commencement of construction of any additions,
extensions or improvements for the System in compliance with West Virginia Code, Section 38-
2-39.

D. FLOOD INSURANCE, if the facilities of the System are or will be
located in designated special flood or mudslide-prone areas and to the extent available at
reasonable cost to the Issuer.

E. BUSINESS INTERRUPTION INSURANCE, to the extent available at
reasonable cost to the Issuer.

F. FIDELITY BONDS will be provided as to every officer, member and
employee of the Issuer or the Governing Body having custody of the revenues or of any other
funds of the System, in an amount at least equal to the total funds in the custody of any such
person at any one time.

The Issuer shall require all contractors engaged in the construction of the Project
to furnish a performance bond and a payment bond, each in an amount equal to 100% of the
contract price of the portion of the Project covered by the particular contract as security for the
faithful performance of such contract.

The Issuer shall also require all contractors engaged in the construction of the
Project to carry such workers' compensation coverage for all employees working on the Project
and public liability insurance, vehicular liability insurance and property damage insurance in
amounts adequate for such purposes and as is customarily carried with respect to works and
properties similar to the Project.

Section 6.10. Services Rendered to the Issuer. The Issuer will not render or
cause to be rendered any free services of any nature by its System; and, in the event the Issuer or
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any department, agency, instrumentality, officer or employee thereof shall avail himself of the
facilities or services provided by the System or any part thereof, the same rates, fees or charges
applicable to other customers receiving like services under similar circumstances shall be
charged the Issuer and any such department, agency, instrumentality, officer or employee. Such
charges shall be paid as they accrue, and the Issuer shall transfer from its general funds sufficient
sums to pay such charges for service to any of its departments or properties. The revenues so
received shall be deemed to be revenues derived from the operation of the System and shall be
deposited and accounted for in the same manner as other revenues derived from such operation
of the System.

Section 6.11. Enforcement of Collections. The Issuer will diligently enforce and
collect all fees, rentals or other charges for the services and facilities of the System, and take all
steps, actions and proceedings for the enforcement and collection of such fees, rentals or other
charges which shall become delinquent to the full extent permitted or authorized by the Act, the
rules and regulations of the Public Service Commission of West Virginia and other laws of the
State of West Virginia.

Whenever any fees, rates, rentals or other charges for the services and facilities of
the System shall remain unpaid for a period of 20 days after the same shall become due and
payable, the user of the services and facilities shall be delinquent until such time as all such rates
and charges are fully paid and to the extent authorized by the laws of the State and the rules and
regulations of the Public Service Commission of West Virginia, all delinquent rates, rentals and
other charges, if not paid, shall become a lien on the premises served by the System. The Issuer
further covenants and agree that it will, to the full extent permitted by law and the rules and
regulations promulgated by the Public Service Commission of West Virginia, discontinue and
shut off the services and facilities of the System to all delinquent users of services and facilities
of the System and will not restore such services of the System until all billing for charges for the
services and facilities of the System, including penalties and reconnect fees, have been fully
paid, or a payment agreement in compliance with the West Virginia Public Service Commission
regulations has been entered.

Section 6.12. No Competing Franchise. To the extent legally allowable, the
Issuer will not grant or cause, consent to or allow the granting of any franchise or permit to any
person, firm, corporation or body, or agency or instrumentality whatsoever for the providing of
any services which would compete with services provided by the System.

Section 6.13. Books and Records. The Issuer will keep books and records of the
System, which shall be separate and apart from all other books, records and accounts of the
Issuer, in which complete and correct entries shall be made of all transactions relating to the
System, and any Holder of a Series 2017 A Bond, shall have the right at all reasonable times to
inspect the System, and all parts thereof, and all records, accounts and data of the Issuer relating
thereto.

The accounting system for the System shall follow current generally accepted
accounting principles, to the extent allowable under and in accordance with the rules and
regulations of the Public Service Commission of West Virginia and the Act. Separate control
accounting records shall be maintained by the Issuer. Subsidiary records as may be required

33
4840-0751-6453.v5-4/24/17



shall be kept in the manner, on the forms, in the books and along with other bookkeeping records
as prescribed by the Issuer. The Issuer shall prescribe and institute the manner by which
subsidiary records of the accounting system which may be installed remote from the direct
supervision of the Issuer shall be reported to such agent of the Issuer as it shall direct.

The Issuer shall file with the Original Purchaser and any Bond Insurer, and shall
mail to any Bondholder requesting the same, an annual report within 30 days following the date
of receipt of the final audit containing a balance sheet, statement of revenues, expenses, and
changes in retained earnings, and statement of cash flows, as prescribed by generally accepted
accounting principles.

The Issuer shall also file with the Original Purchaser and any Bond Insurer, and
mail to any Bondholder requesting the same, a monthly unaudited report within 30 days
following the end of each month containing the following:

(A) A statement of Gross Revenues, Operating Expenses, and Net Revenues
derived from the System; and

(B) A statement of account balances in the Sinking Fund accounts provided
for in this Resolution and status of said funds.

The Issuer shall also, at least once a year, cause the books, records and accounts
of the System to be completely audited by an Independent Accountant, shall mail upon request,
and make available generally, the report of said Independent Certified Public Accountant, or a
summary thereof, to any Holder or Holders of Series 2017 A Bonds issued pursuant to this
Resolution and shall file said report with the Original Purchaser.

Section 6.14. Operating Budget. The Issuer shall annually, at least 45 days
preceding the beginning of each Fiscal Year, or at such earlier date required by the charter of the
Issuer, prepare and adopt by resolution a detailed, balanced budget of the estimated revenues and
expenditures for operation and maintenance of the System during the succeeding Fiscal Year.
The Issuer shall make available such budgets and all resolutions authorizing increased
expenditures for operation and maintenance of the System at all reasonable times to the Original
Purchaser and to any Bondholder or anyone acting for and in behalf of such Bondholder who
requests the same.

Section 6.15. Mandatory Connections. The mandatory use of the System is
essential and necessary for the protection and preservation of the public health, comfort, safety,
convenience and welfare of the inhabitants and residents of, and the economy of, the Issuer and
in order to assure the rendering harmless of sewage and water-borne waste matter produced or
arising within the territory served by the System. Accordingly, every owner, tenant or occupant
of any house, dwelling or building located near the System, where sewage will flow by gravity or
be transported by such other methods approved by the State Department of Health from such
house, dwelling or building into the System, to the extent permitted by the laws of the State and
the rules and regulations of the Public Service Commission of West Virginia, shall connect with
and use the System and shall cease the use of all other means for the collection, treatment and
disposal of sewage and waste matters from such house, dwelling or building where there is such
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gravity flow or transportation by such other method approved by the State Division of Health
and such house, dwelling or building can be adequately served by the System, and every such
owner, tenant or occupant shall, after a 30-day notice of the availability of the System, pay the
rates and charges established therefor.

Any such house, dwelling or building from which emanates sewage or water-
borne waste matter and which is not so connected with the System is hereby declared and found
to be a hazard to the health, safety, comfort and welfare of the inhabitants of the Issuer and a
public nuisance which shall be abated to the extent permitted by law and as promptly as possible
by proceedings in a court of competent jurisdiction.

Section 6.16. Statutory Mortgage Lien. For the further protection of the Holders
of the Series 2017 A Bonds, a statutory mortgage lien upon the System is granted and created by
the Act, which statutory mortgage lien is hereby recognized and declared to be valid and binding,
shall take effect immediately upon the issuance of the Series 2017 A Bonds and shall be on a
parity with the statutory mortgage lien granted to the Series 1983 B Bonds.

Section 6.17. Covenants Regarding the Municipal Bond Insurance Policy. The
Issuer may obtain a Municipal Bond Insurance Policy for the Series 2017 A Bonds. In the event
such Municipal Bond Insurance Policy is obtained, certain additional covenants of the Issuer will
be required by the Bond Insurer as a condition to insuring the Series 2017 A Bonds. These
additional covenants shall be set forth in full in the Supplemental Parameters Resolution, shall
apply to the Series 2017 A Bonds and any other Bonds which may be insured by such Bond
Insurer, and shall be controlling in the event any other provisions of this Resolution may be in
conflict therewith.

Section 6.18. Tax Covenants. The Issuer hereby further covenants and agrees as

follows:

A. PRIVATE BUSINESS USE LIMITATION. The Issuer shall assure that
(i) not in excess of 10% of the Net Proceeds of the Series 2017 A Bonds are used for Private
Business Use if, in addition, the payment of more than 10% of the principal or 10% of the
interest due on the Series 2017 A Bonds during the term thereof is, under the terms of the Series
2017 A Bonds or any underlying arrangement, directly or indirectly, secured by any interest in
property used or to be used for a Private Business Use or in payments in respect of property used
or to be used for a Private Business Use or is to be derived from payments, whether or not to the
Issuer, in respect of property or borrowed money used or to be used for a Private Business Use;
and (ii) and that, in the event that both (A) in excess of 5% of the Net Proceeds of the Series
2017 A Bonds are used for a Private Business Use, and (B) an amount in excess of 5% of the
principal or 5% of the interest due on the Series 2017 A Bonds during the term thereof is, under
the terms of the Series 2017 A Bonds or any underlying arrangement, directly or indirectly,
secured by any interest in property used or to be used for said Private Business Use or in
payments in respect of property used or to be used for said Private Business Use or is to be
derived from payments, whether or not to the Issuer, in respect of property or borrowed money
used or to be used for said Private Business Use, then said excess over said 5% of Net Proceeds
of the Series 2017 A Bonds used for a Private Business Use shall be used for a Private Business
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Use related to the governmental use of the Project, or if the Series 2017 A Bonds are for the
purpose of financing more than one project, a portion of the Project, and shall not exceed the
proceeds used for the governmental use of that portion of the Project to which such Private
Business Use is related, all of the foregoing to be determined in accordance with the Code.

B. PRIVATE LOAN LIMITATION. The Issuer shall assure that not in
excess of the lesser of 5% of the Net Proceeds of the Series 2017 A Bonds or $5,000,000 are
used, directly or indirectly, to make or finance a loan to persons other than state or local
government units

C. FEDERAL GUARANTEE PROHIBITION. The Issuer shall not take
any action or permit or suffer any action to be taken if the result of the same would be to cause
the Series 2017 A Bonds to be "federally guaranteed" within the meaning of Section 149(b) of
the Code.

D. INFORMATION RETURN. The Issuer will file all statements,
instruments and returns necessary to assure the tax-exempt status of the Series 2017 A Bonds
and the interest thereon, including without limitation, the information return required under
Section 149(e) of the Code.

E. FURTHER ACTIONS. The Issuer will take all actions that may be
required of it so that the interest on the Series 2017 A Bonds will be and remain excludable from
gross income for federal income tax purposes, and will not take any actions which would
adversely affect such exclusion.

Section 6.19. Preliminary Official Statement., Official Statement. The
distribution of the Preliminary Official Statement with respect to the Series 2017 A Bonds shall
be and the same is hereby approved. The form of the Preliminary Official Statement shall be in
such form as may be approved by the Supplemental Parameters Resolution. The Chairman is
hereby authorized and directed to execute and deliver a final official statement on behalf of the
Issuer, which shall be in substantially the form of the Preliminary Official Statement with such
changes, insertions and omissions as may be required to reflect the terms of the sale of the Series
2017 A Bonds and as the Chairman may approve (the "Official Statement"). The execution of
the Official Statement by the Chairman shall be conclusive evidence of such approval. Copies of
the Official Statement are hereby authorized to be prepared and furnished to the Original
Purchaser for distribution.

ARTICLE VII
DEFAULTS AND REMEDIES

Section 7.01. Events of Default. Each of the following events shall constitute an
"Event of Default" with respect to the Series 2017 A Bonds:

(A) If default occurs in the due and punctual payment of the principal of or
interest on any Bond;

(B) If default occurs in the Issuer's observance of any of the covenants,
agreements or conditions on its part in this Resolution or any Supplemental Parameters
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Resolution or in the Series 2017 A Bonds contained, and such default shall have continued for a
period of 30 days after written notice specifying such default and requiring the same to be
remedied shall have been given to the Issuer by any Bondholder or any Insurer; or

(C) If the Issuer files a petition seeking reorganization or arrangement under
the federal bankruptcy laws or any other applicable law of the United States of America; or

(D) If default occurs with respect to the Series 1983 B Bonds or the Prior
Resolutions;

Section 7.02. Enforcement. Upon the happening and continuance of any Event
of Default, any Bondholder (with the prior written consent of the applicable Bond Insurer) or any
Bond Insurer may exercise any available remedy and bring any appropriate action, suit or
proceeding to enforce his rights and, in particular:

(A) Bring suit for any unpaid principal or interest then due;

(B) By mandamus or other appropriate proceeding enforce all rights of the
Bondholders, including the right to require the Issuer to perform its duties under the Act and this
Resolution;

(C) Bring suit upon the Series 2017 A Bonds, as applicable;

(D) By action at law or bill in equity require the Issuer to account as if it were
the trustee of an express trust for the Bondholders; and

(E) By action or bill in equity enjoin any acts in violation of this Resolution
or the rights of the Bondholders.

No remedy by the terms of this Resolution conferred upon or reserved to the
Bondholders is intended to be exclusive of any other remedy, but each and every such remedy
shall be cumulative and shall be in addition to any other remedy given to the Bondholders
hereunder or now or hereafter existing at law or by statute.

No delay or omission to exercise any right or power accruing upon any default or
Event of Default shall impair any such right or power or shall be construed to be a waiver of any
such default or Event of Default or acquiescence therein, and every such right and power may be
exercised from time to time and as often as may be deemed expedient.

No waiver of any default or Event of Default hereunder by the Bondholders shall
be made without the prior written consent of the applicable Bond Insurer or shall extend to or
shall affect any subsequent default or Event of Default or shall impair any rights or remedies
consequent thereto.

Section 7.03. Appointment of Receiver. If there be any Event of Default
existing and continuing, any Bondholder or any Bond Insurer shall, in addition to all other
remedies or rights, have the right by appropriate legal proceedings to obtain the appointment of a
receiver to administer the System on behalf of the Issuer, with power to charge rates, rentals, fees
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and other charges sufficient to provide for the payment of the principal of and interest on the
Series 2017 A Bonds and the Prior Bonds, the deposits into the funds and accounts hereby
established as herein provided and the payment of Operating Expenses of the System and to
apply such rates, rentals, fees, charges or other Revenues in conformity with the provisions of
this Resolution and the Act.

The receiver so appointed shall forthwith, directly or by his agents and attorneys,
enter into and upon and take possession of all facilities of said System and shall hold, operate,
maintain, manage and control such facilities, and each and every part thereof, and in the name of
the Issuer exercise all the rights and powers of the Issuer with respect to said facilities as the
Issuer itself might do.

Whenever all that is due upon the Series 2017 A Bonds issued pursuant to this
Resolution and interest thereon and under any covenants of this Resolution for reserve, sinking
or other funds and accounts and upon any other obligations and interest thereon having a charge,
lien or encumbrance upon the Revenues of the System shall have been paid and made good, and
all defaults under the provisions of this Resolution shall have been cured and made good, and all
monies due hereunder or under any Supplemental Parameters Resolution have been paid in full,
possession of the System shall be surrendered to the Issuer upon the entry of an order of the court
to that effect. Upon any subsequent default, any Bondholder shall have the same right to secure
the further appointment of a receiver upon any such subsequent default.

Such receiver, in the performance of the powers hereinabove conferred upon him,
shall be under the direction and supervision of the court making such appointment, shall at all
times be subject to the orders and decrees of such court and may be removed thereby and a
successor receiver appointed in the discretion of such court. Nothing herein contained shall limit
or restrict the jurisdiction of such court to enter such other and further orders and decrees as such
court may deem necessary or appropriate for the exercise by the receiver of any function not
specifically set forth herein.

Any receiver appointed as provided herein shall hold and operate the System in
the name of the Issuer and for the joint protection and benefit of the Issuer and the Holders of the
Series 2017 A Bonds issued pursuant to this Resolution. Such receiver shall have no power to
sell, assign, mortgage or otherwise dispose of any assets of any kind or character belonging or
pertaining to the System, but the authority of such receiver shall be limited to the possession,
operation and maintenance of the System, for the sole purpose of the protection of both the
Issuer and the Bondholders, and the curing and making good of any default under the provisions
of this Resolution, and the title to and ownership of said System shall remain in the Issuer, and
no court shall have any jurisdiction to enter any order or decree permitting or requiring such
receiver to sell, mortgage or otherwise dispose of any assets of the System.

Notwithstanding any other provision of this Resolution, in determining whether
the rights of the Bondholders will be adversely affected by any action taken pursuant to the terms
and provisions of this Resolution, any trustee or Bondholder's committee shall consider the effect
on the Bondholders as if no Municipal Bond Insurance Policy were then in effect.
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Section 7.04. Restoration of Issuer and Bondholder. In case any Bondholder
shall have proceeded to enforce any right under this Resolution by the appointment of a receiver,
by entry or otherwise, and such proceedings shall have been discontinued or abandoned for any
reason, or shall have been determined adversely, then and in every such case the Issuer and such
Bondholder shall be restored to their former positions and rights hereunder, and all rights and
remedies of such Bondholder shall continue as if no such proceedings had been taken.

ARTICLE VIII
REGISTRAR AND PAYING AGENT

Section 8.01. Appointment of Registrar. The Registrar for the Series 2017 A
Bonds shall be appointed pursuant to the Supplemental Parameters Resolution. The Issuer is
hereby authorized and directed to enter into an agreement with the Registrar, the substantial form
of which agreement is to be approved by Supplemental Parameters Resolution.

Section 8.02. Responsibilities of Registrar. The recitals of fact in the Bonds
shall be taken as statements of the Issuer, and the Registrar shall not be responsible for their
accuracy. The Registrar shall not be deemed to make any representation as to, and shall not
incur any liability on account of, the validity of the execution of any Series 2017 A Bonds by the
Issuer. Notwithstanding the foregoing, the Registrar shall be responsible for any representation
in its Certificate of Authentication on the Series 2017 A Bonds. The Registrar and any successor
thereto shall agree to perform all the duties and responsibilities spelled out in this Resolution and
any other duties and responsibilities incident thereto, all as provided by said agreement described
in Section 8.01.

Section 8.03. Evidence on Which Registrar May Act. Except as otherwise
provided by Section 10.02, the Registrar shall be protected in acting upon any notice, resolution,
request, consent, order, certificate, opinion or other document believed by it to be genuine and to
have been signed or presented by the proper party or parties. Whenever the Registrar shall deem
it necessary or desirable that a fact or matter be proved or established prior to taking or suffering
any action, such fact or matter, unless other evidence is specifically prescribed, may be deemed
to be conclusively proved and established by a certificate of an Authorized Officer of the Issuer,
but in its discretion the Registrar may instead accept other evidence of such fact or matter.

Section 8.04. Compensation and Expenses. The Issuer shall pay to the Registrar
from time to time reasonable compensation for all services, including the transfer of registration
of Series 2017 A Bonds, the first exchange of Series 2017 A Bonds and the exchange of Series
2017 A Bonds in the event of partial redemption, incurred in the performance of its duties
hereunder.

Section 8.05. Certain Permitted Acts. The Registrar may become the owner of
or may deal in Series 2017 A Bonds as fully and with the same rights it would have if it were not
Registrar. To the extent permitted by law, the Registrar 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 Bondholders or effect or aid in any reorganization
growing out of the enforcement of the Series 2017 A Bonds, or this Resolution, whether or not
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any such committee shall represent the Holders of a majority in principal amount of the Series
2017 A Bonds Outstanding.

Section 8.06. Resignation of Registrar. The Registrar may at any time resign
and be discharged of its duties and obligations under this Resolution by giving not less than 60
days' written notice to the Issuer and publishing in an Authorized Newspaper notice (or mailing
such notice to each Bondholder in the event all Bonds are fully registered), specifying the date
when such resignation shall take effect, within 20 days after the giving of such written notice. A
copy of such notice shall also be mailed to each owner of a fully registered Bond or a coupon
Bond registered as to principal (other than to bearer). Such resignation shall take effect upon the
day specified in such notice unless a successor shall have been previously appointed by the
Issuer or bondholders, in which event such resignation shall take effect immediately, provided,
that in no event shall such resignation take effect until a successor has been appointed and has
accepted its duties as Registrar.

Section 8.07. Removal. The Registrar may be removed at any time by the
Issuer, the applicable Bond Insurer or by the Holders of a majority in principal amount of the
Series 2017 A Bonds then Outstanding by an instrument or concurrent instruments in writing
signed and duly acknowledged by the Issuer, the applicable Bond Insurer or by such
Bondholders or their attorneys duly authorized in writing and delivered to the Issuer, as the case
may be. Copies of each such instrument shall be delivered by the Issuer to the Registrar. Such
removal shall take effect upon the date stated in such instrument, provided, that in no event shall
such removal take effect until a successor has been appointed and has accepted its duties as
Registrar.

Section 8.08. Appointment of Successor. In case at any time the Registrar shall
resign or shall be removed or shall become incapable of acting, or shall be adjudged bankrupt or
insolvent, or if a receiver, liquidator or conservator of the Registrar or of its property shall be
appointed, or if any public officer or court shall take charge or control of the Registrar or of its
property or affairs, a successor may be appointed by the Holders of a majority in principal
amount of the Series 2017 A Bonds then Outstanding by an instrument or concurrent instruments
in writing signed by such Bondholders or their attorneys duly authorized in writing and delivered
to the Issuer and such successor Registrar, notification thereof being given to the predecessor
Registrar. Pending such appointment, the Issuer shall forthwith appoint a Registrar to fill such
vacancy until a successor Registrar shall be appointed by such Bondholders. The Issuer shall
publish in an Authorized Newspaper (or mail to each Bondholder in the event all Bonds are fully
registered) notice of any such appointment within 20 days after the effective date of such
appointment. A copy of such notice shall also be mailed to each owner of a fully registered
Bond or a coupon Bond registered as to principal (other than to bearer). Any successor Registrar
appointed by the Issuer shall, immediately and without further act, be superseded by a Registrar
appointed by such Bondholders. If in a proper case no appointment of a successor Registrar
shall be made within 45 days after the Registrar shall have given to the Issuer written notice of
resignation or after the occurrence of any other event requiring such appointment, the Registrar
or any Bondholder may apply to any court of competent jurisdiction to appoint a successor. Any
Registrar appointed under the provisions of this section shall be a bank, trust company or
national banking association authorized to perform the duties imposed upon it by this Resolution.
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Section 8.09. Transfer of Rights and Property to Successor. Any predecessor
Registrar or Paying Agent shall pay over, assign and deliver any monies, books and records held
by it to its successor.

Section 8.10. Merger or Consolidation. Any company into which the Registrar
may be merged or converted or with which it may be consolidated or any company resulting
from any merger, conversion or consolidation to which it shall be a party, or any company to
which the Registrar or any public officer or court may sell or transfer all or substantially all of its
corporate trust business, shall be the successor to such Registrar without the execution or filing
of any paper or the performance of any further act; provided., however, that such company shall
be a bank, trust company or national banking association meeting the requirements set forth in
Section 8.08.

Section 8.11. Adoption of Authentication. In case any of the Series 2017 A
Bonds shall have been authenticated but not delivered, any successor Registrar may adopt a
Certificate of Authentication and Registration executed by any predecessor Registrar and deliver
such Bonds so authenticated, and, in case any Bonds shall have been prepared but not
authenticated, any successor Registrar may authenticate such Bonds in the name of the
predecessor Registrar or in its own name.

Section 8.12. Paying Agent. The West Virginia Municipal Bond Commission
shall initially serve as Paying Agent. Any alternate Paying Agent must be a bank, trust company
or national banking association authorized to perform the duties imposed upon it by this
Resolution. Such alternate Paying Agent shall signify its acceptance of the duties and
obligations imposed upon it pursuant hereto by executing and delivering to the Issuer a written
acceptance thereof Any successor Paying Agent shall take such actions as may be necessary to
ensure that the Series 2017 A Bonds shall be and remain DTC Eligible.

Each Paying Agent shall be entitled to payment and reimbursement for reasonable
fees for its services rendered hereunder and all advances, counsel fees and other expenses
reasonably and necessarily made or incurred by such Paying Agent in connection with such
services solely from monies available therefor.

Any bank, trust company or national banking association with or into which any
Paying Agent may be merged or consolidated, or to which the assets and business of such Paying
Agent may be sold, shall be deemed the successor of such Paying Agent for the purposes of this
Resolution. If the position of Paying Agent shall become vacant for any reason, the Issuer shall,
within 30 days thereafter, appoint a bank, trust company or national banking association located
in the same city as such Paying Agent to fill such vacancy; provided, however, that, if the Issuer
shall fail to appoint such Paying Agent within said period, the Bond Commission, a court of
competent jurisdiction or a majority of the Bondholders may make such appointment.

The Paying Agents shall enjoy the same protective provisions in the performance
of their duties hereunder as are specified in this Article VIII with respect to the Registrar, insofar
as such provisions may be applicable.
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Notice of the appointment of successor or additional Paying Agents or fiscal
agents shall be given in the same manner as provided by Section 8.08 hereof with respect to the
appointment of a successor Registrar.

All monies received by the Paying Agents shall, until used or applied as provided
in this Resolution, be held in trust for the purposes for which they were received.

ARTICLE IX
DEFEASANCE; DISCHARGE OF PLEDGE OF RESOLUTION

Section 9.01. Defeasance; Discharge of Pledge of Resolution. If the Issuer shall
pay or cause to be paid, or there shall otherwise be paid, to the respective Holders of all Series
2017 A Bonds the principal of and interest due or to become due thereon, at the times and in the
manner stipulated therein and in this Resolution, and all other monies due hereunder have been
paid, then this Resolution and the pledges of the Net Revenues and other monies and securities
pledged hereunder, and all covenants, agreements and other obligations of the Issuer on behalf of
the Holders of the Series 2017 A Bonds made hereunder, as applicable, shall thereupon cease,
terminate and become void and be discharged and satisfied.

Bonds for the payment of which either monies in an amount which shall be
sufficient, or securities the principal of and the interest on which, when due, will provide monies
which, together with the monies, if any, deposited with the Paying Agent at the same or earlier
time, shall be sufficient, to pay as and when due the respective principal of and interest on such
Bonds shall be deemed to have been paid within the meaning and with the effect expressed in the
first paragraph of this section. All Series 2017 A Bonds shall, prior to the maturity thereof, be
deemed to have been paid within the meaning and with the effect expressed in the first paragraph
of this section if there shall have been deposited with the Bond Commission or an escrow trustee
either monies in an amount which shall be sufficient, or securities the principal of and the
interest on which, when due, will provide monies which, together with the monies, if any,
deposited with the Bond Commission or said escrow trustee at the same or earlier time shall be
sufficient, to pay when due the principal of, any redemption premium on and interest due and to
become due on said Bonds on and prior to the maturity date thereof, or if the Issuer irrevocably
determines to redeem any of said Bonds prior to the maturity thereof, on and prior to said
Redemption Date. Neither securities nor monies deposited with the Bond Commission or an
escrow trustee pursuant to this section nor principal or interest payments on any such securities
shall be withdrawn or used for any purpose other than, and shall be held in trust for, the payment
of the principal of and interest on said Bonds; provided, that any cash received from such
principal, redemption premium, if any, and interest payments on such securities deposited with
the Bond Commission or said escrow trustee, if not then needed for such purpose, shall, to the
extent practicable, be reinvested in securities maturing at times and in amounts sufficient to pay
when due the principal of and redemption premium, if any, and interest to become due on said
Bonds on and prior to such maturity or Redemption Dates thereof, and interest earned from such
reinvestments shall be paid over to the Issuer as received by the Bond Commission or said
escrow trustee, free and clear of any trust, lien or pledge.
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ARTICLE X
MISCELLANEOUS

Section 10.01. Amendment of Resolution. Prior to issuance of the Series 2017
A Bonds, this Resolution may be amended, modified or supplemented in any way by the
Supplemental Parameters Resolution. All provisions required by the Bond Insurer, if any, shall
be set forth in the Supplemental Parameters Resolution and to the extent they constitute an
amendment or modification of this Resolution, shall be controlling. Following issuance of the
Series 2017 A Bonds, this Resolution and any Supplemental Resolution may, without the
consent of any Bondholder or other person, be amended, modified or supplemented in any
manner which, in the opinion of Bond Counsel, does not materially adversely affect the interests
of the Bondholders or any Bond Insurer, provided that, in the event any of the Bonds are insured,
no such amendment or modification which affects the rights of the applicable Bond Insurer for
such Bonds may be made without the written consent of such Bond Insurer. Otherwise, no
materially adverse amendment or modification to this Resolution, or of any Supplemental
Resolution, may be made without the written consent of the Holders of 60% in aggregate
principal amount of the Series 2017 A Bonds then Outstanding and affected thereby and the
Bond Insurer, if any, which must be filed with the Secretary of the Issuer before any such
modification or amendment may be made. No such modification or amendment shall extend the
maturity of or reduce the interest rate on, or otherwise alter the terms of payment of the principal
of or interest on, any Bond without the express written consent of the Holder of such Bond, nor
reduce the percentage of Series 2017 A Bonds required for consent to any such modification or
amendment.

Section 10.02. Evidence of Signatures of Bondholders and Ownership of Bonds. 
Any request, consent, revocation of consent or other instrument which this Resolution may
require or permit to be signed and executed by Bondholders may be in one or more instruments
of similar tenor, and shall be signed or executed by such Bondholders in person or by their
attorneys duly authorized in writing. Proof of the execution of any such instrument, or of an
instrument appointing or authorizing any such attorney, shall be sufficient for any purpose of this
Resolution if made in the following manner, or in any other manner satisfactory to the Issuer or
the Registrar, as the case may be, which may nevertheless in its discretion require further or
other proof in cases where it deems the same desirable:

A. The fact and date of the execution by any Bondholder or his attorney of
any such instrument may be proved (i) by the certificate of a notary public or other officer
authorized to take acknowledgments of deeds to be recorded in the jurisdiction in which he
purports to act that the person signing such instrument acknowledged to him the execution
thereof, or by the affidavit of a witness of such execution, duly sworn to before such a notary
public or other officer or (ii) by the certificate, which need not be acknowledged or verified, of
an officer of a bank, a trust company or a financial firm or corporation satisfactory to the Issuer
or the Registrar, as the case may be, that the person signing such instrument acknowledged to
such bank, trust company, firm or corporation the execution thereof.

B. The authority of a person or persons to execute any such instrument on
behalf of a corporate Bondholder may be established without further proof if such instrument is
signed by a person purporting to be the president or treasurer or a vice-president or an assistant
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treasurer of such corporation with a corporate seal affixed, and is attested by a person purporting
to be its secretary or assistant secretary.

C. The amount of fully registered Series 2017 A Bonds held by a person
executing any instrument as a Bondholder, the date of his holding such Series 2017 A Bonds and
the numbers and other identification thereof, shall be confirmed by the Bond Register.

Any request, consent or other instrument executed by the Holder of any Bond
shall bind all future Holders and owners of such Bond in respect of anything done or suffered to
be done hereunder by the Issuer or the Registrar in accordance therewith.

Section 10.03. Preservation and Inspection of Documents. To the extent
allowable under law, all reports, certificates, statements and other documents received by the
Registrar under the provisions of this Resolution shall be retained in its possession and shall be
available at all reasonable times for the inspection of the Issuer or any Bondholder, and their
agents and their representatives, but any such reports, certificates, statements or other documents
may, at the election of the Registrar, be destroyed or otherwise disposed of at any time after such
date as the pledge created by this Resolution shall be discharged as provided in Section 9.01.

Section 10.04. Cancellation of Bonds. All Series 2017 A Bonds purchased or
paid shall, if surrendered to the Issuer, be canceled and delivered to the Registrar, or, if
surrendered to the Registrar, be canceled by it. No such Bonds shall be deemed Outstanding
under this Resolution and no Series 2017 A Bonds shall be issued in lieu thereof All such
Bonds shall be canceled and upon order of the Issuer shall be destroyed, and a certificate
evidencing such destruction shall be delivered to the Issuer.

Section 10.05. Failure to Present Bonds. Anything in this Resolution to the
contrary notwithstanding, any monies held by the Bond Commission or a Paying Agent in trust
for the payment and discharge of any of the Series 2017 A Bonds which remain unclaimed for
two years after the date on which such Bonds have become due and payable, whether by
maturity or upon call for redemption, shall at the written request of the Issuer be paid by the
Bond Commission or said Paying Agent to the Issuer as its absolute property and free from trust,
and the Bond Commission or said Paying Agent shall thereupon be released and discharged with
respect thereto, and the Holders of such Bonds shall look only to the Issuer for the payment of
such Bonds; provided, however, that, before making any such payment to the Issuer, the
Registrar, if so advised by the Bond Commission, or said Paying Agent shall send to the Holder,
at the address listed on the Bond Register, by certified mail, a notice that such monies remain
unclaimed and that, after a date named in said notice, which date shall be not less than 30 days
after the date of such notice is mailed, the balance of such monies then unclaimed will be
returned to the Issuer.

Section 10.06. Notices, Demands and Requests. Unless otherwise expressly
provided, all notices, demands and requests to be given or made hereunder to or by the Issuer,
the Registrar, the Depository Bank, the Original Purchaser or the Bond Insurer, if any, shall be in
writing and shall be properly made if sent by United States mail, postage prepaid, and addressed
as follows or if hand-delivered to the individual to whom such notice, demand or request is
required to be directed as indicated below:
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ISSUER 
Greenbrier Public Service District No. 1
9035 Seneca Trail S
Ronceverte, West Virginia 24970
Attention: Chairman

REGISTRAR

[Name(s) and address(s) to be set forth in Supplemental Parameters Resolution or
Certificate of Determinations]

PAYING AGENT
West Virginia Municipal Bond Commission
900 Pennsylvania Avenue, Suite 1117
Charleston, West Virginia 25302
Attn: Executive Director

DEPOSITORY BANK
[Name(s) and address(s) to be set forth in Supplemental Parameters Resolution or
Certificate of Determinations]

ORIGINAL PURCHASER 

[Name(s) and address(s) to be set forth in Supplemental Parameters Resolution or
Certificate of Determinations]

BOND INSURER

[Name(s) and address(es) to be set forth in the Supplemental Parameters
Resolution, if any]

Any party listed above may change such address listed for it at any time upon
written notice of change sent by United States mail, postage prepaid, to the other parties.

Section 10.07. No Personal Liability. No member of the Board, the Issuer or
officer or employee of the Issuer shall be individually or personally liable for the payment of the
principal of or the interest on any Bond, but nothing herein contained shall relieve any such
member, official or employee from the performance of any official duty provided by law or this
Resolution.

Section 10.08. Law Applicable. The laws of the State shall govern the
construction of this Resolution and of all Series 2017 A Bonds issued hereunder.

Section 10.09. Parties Interested Herein. Nothing in this Resolution expressed
or implied is intended or shall be construed to confer upon, or give to, any person or corporation,
other than the Issuer, the Registrar, the Paying Agent, the Holders of the Series 2017 A Bonds,
the applicable Bond Insurer, if any, and the Original Purchaser, any right, remedy or claim under
or by reason of this Resolution. All the covenants, stipulations, promises and agreements
contained in this Resolution by and on behalf of the Issuer shall be for the sole and exclusive
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benefit of the Issuer, the Registrar, the Paying Agent, the Holders of the Series 2017 A Bonds,
the Bond Insurer, if any, and the Original Purchaser.

Section 10.10. Reserved

Section 10.1 1. Severability of Invalid Provisions. If any section, paragraph,
clause or provision of this Resolution shall be held invalid, such invalidity shall not affect any of
the remaining provisions of this Resolution.

Section 10.12. Table of Contents and Headlines. The Table of Contents and
headings of the articles, sections and subsections hereof are for convenience only and shall
neither control nor affect in any way the meaning or construction of any of the provisions hereof.

Section 10.13. Conflicting Provisions Repealed. All orders, resolutions or parts
thereof in conflict with the provisions of this Resolution, are, to the extent of such conflict,
hereby repealed; provided that, in the event of any conflict between this Resolution and the Prior
Resolutions, the Prior Resolutions shall control (unless less restrictive), so long as the Prior
Bonds are Outstanding.

Section 10.14. Effective Date. This Resolution shall take effect immediately
upon adoption.
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Adopted this 25th day of April, 2017.

GREENBRIER PUBLIC SERVICE DISTRICT NO. 1

Chairman
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CERTIFICATION

Certified a true copy of a Resolution duly adopted by the Public Service Board of
GREENBRIER PUBLIC SERVICE DISTRICT NO. 1 on the 25th day of April, 2017.

Dated: May 11, 2017.

[SEAL]
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EXHIBIT A
FORM OF SERIES 2017 A BONDS

Unless this Bond is presented by an authorized representative of The Depository Trust
Company, a New York corporation ("DTC"), to Issuer or its agent for registration of
transfer, exchange, or payment, and any Bond issued is registered in the name of Cede &
Co. or in such other name as is requested by an authorized representative of DTC (and any
payment is made to Cede & Co. or to such other entity as is requested by an authorized
representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR
VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the
registered owner hereof, Cede & Co., has an interest herein.

No. AR-

UNITED STATES OF AMERICA
STATE OF WEST VIRGINIA

GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS,

SERIES 2017 A (TAX EXEMPT)

INTEREST RATE: MATURITY DATE: BOND DATE: CUSIP:

REGISTERED OWNER: CEDE & CO.

PRINCIPAL AMOUNT: $

, 20 , 2017

DOLLARS

KNOW ALL MEN BY THESE PRESENTS: That the GREENBRIER PUBLIC
SERVICE DISTRICT NO. 1, a public service district, public corporation an political subdivision
of the State of West Virginia (the "Issuer"), for value received, hereby promises to pay, solely
from the special funds provided therefor, as hereinafter set forth, to the Registered Owner
specified above, or registered assigns (the "Registered Owner"), on the Maturity Date specified
above, the Principal Amount specified above and solely from such special funds also to pay
interest on said Principal Amount from the Interest Payment Date (as hereinafter defined)
preceding the date of authentication hereof or, if authenticated after the Record Date (as
hereinafter defined) but prior to the applicable Interest Payment Date or on said Interest Payment
Date, from said Interest Payment Date or, if no interest has been paid, from the Bond Date
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specified above, or, if and to the extent that the Issuer shall default in the payment of interest on
any Interest Payment Date, then this Bond shall bear interest from the most recent Interest
Payment Date to which interest has been paid or duly provided for, and in which case any Bond
surrendered for transfer or exchange shall be dated as of the Interest Payment Date to which
interest has been paid in full, at the Interest Rate per annum specified above, semiannually, on
  1 and   1, in each year, beginning   1, 20_ (each an "Interest Payment
Date"), until maturity or until the date fixed for redemption if this Bond is called for prior
redemption and payment on such date is provided for. Capitalized terms used and not defined
herein shall have the meanings ascribed thereto in the hereinafter-described Resolution.

Interest accruing on this Bond on and prior to the Maturity Date hereof shall be payable
by check or draft mailed by the West Virginia Municipal Bond Commission, Charleston, West
Virginia, as paying agent (in such capacity, the "Paying Agent"), to the Registered Owner hereof
as of the applicable Record Date (each  15 and  15) or, in the event of a default in
the payment of Bonds, that special record date to be fixed by the hereinafter named Registrar by
notice given to the Registered Owners not less than 10 days prior to said special record date at
the address of such Registered Owner as it appears on the registration books of the Issuer
maintained by United Bank, Inc., Charleston, West Virginia, as registrar (in such capacity, the
"Registrar"), or, at the option of any Registered Owner of at least $1,000,000 in aggregate
principal amount of Bonds, by wire transfer in immediately available funds to a domestic bank
account specified in writing by the Registered Owner to the Paying Agent at least 5 days prior to
such Record Date. Principal and premium, if any, shall be paid when due upon presentation and
surrender of this Bond for payment at the office of the Paying Agent, in Charleston, West
Virginia.

This Bond is one of an issue of a series of bonds, in the aggregate principal amount of
  designated the "Greenbrier Public Service District No. 1 Sewer Revenue Bonds,
Series 2017 A (Tax Exempt)" (the "Series 2017 A Bonds"), of like tenor and effect, except as to
number, denomination, date of maturity and interest rate, dated = 2017, upon original
issuance, the proceeds of which are to be used, together with other funds of the Issuer, to: (i)
currently refund the Issuer's Sewer Refunding Revenue Bonds, Series 2006 (the "Series 2006
Bonds"); (ii) pay two bank loans (the "Bank Loans"); (iii) fund the design, acquisition and
construction of certain additions, betterments, and improvements to the existing sewerage system
of the Issuer including paying the Sewerage System Design Revenue Bonds, Series 2013 A (the
"Series 2013 A Bonds") ("Phase A") and to pay the design cost for additional line extensions
("Phase B" and collectively, with Phase A, the "Project"); (iv) fund a reserve fund for the Bonds;
[(v) pay the premium for a municipal bond insurance policy (the "Insurance Policy") from

 " or the "Bond Insurer")to secure the payment of the principal of, and
interest on, the Bonds;] and (vi) pay certain costs of issuance of the Bonds and related costs. The
Series 2017 A Bonds are issued under the authority of and in full compliance with the
Constitution and statute of the State of West Virginia, including particularly, Chapter 16, Article
13A of the West Virginia Code of 1931, as amended (the "Act"), and a resolution duly adopted
by the Issuer on s 2017, as supplemented by a Supplemental Parameters Resolution
adopted on 2017, and a Certificate of Determinations dated May , 2017 (hereinafter
collectively referred to as the "Resolution"), and is subject to all the terms and conditions of said
Resolution. The Resolution provides for the issuance of additional bonds under certain
conditions, and such bonds would be entitled to be paid and secured equally and ratably from
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and by the funds and revenues and other security provided for the Series 2017 A Bonds under the
Resolution. Reference is hereby made to the Resolution, as the same may be amended and
supplemented from time to time, for a description of the rights, limitations of rights, obligations,
duties and immunities of the Issuer, the Registrar, the Paying Agent, the Registered Owners of
the Series 2017 A Bonds and the Registered Owners of any subsequently issued additional
bonds. Executed counterparts or certified copies of the Resolution are on file at the office of the
Secretary of the Issuer.

THIS BOND IS ISSUED ON A PARITY WITH RESPECT TO LIENS, PLEDGE AND
SOURCE OF AND SECURITY- FOR PAYMENT, AND IN ALL OTHER RESPECTS, WITH
THE ISSUER'S: SEWER REVENUE BONDS, SERIES 1983 B, DATED JUNE 23, 1983,
ISSUED IN THE ORIGINAL AGGREGATE PRINCIPAL AMOUNT OF $910,000 (THE
"SERIES 1983 B BONDS")

The Series 2017 A Bonds are subject to redemption prior to their stated maturity dates, as
provided in the Resolution and as set forth in the following lettered paragraphs:

(A) Optional Redemption. The Bonds maturing on and after 20_, are
subject to redemption prior to maturity at the option of the Issuer on or after s 20_, in
whole at any time and in part on any Interest Payment Date, as directed by the Issuer, in reverse
order of maturity and by lot within a maturity, at the following Redemption Prices (expressed as
percentages of the principal amount of Bonds to be redeemed), plus interest accrued thereon to
the date fixed for redemption:

Period During Which Redeemed Redemption Price
(Dates Inclusive) 

(B) Mandatory Sinking Fund Redemption. The Bonds maturing on  20_
and 20_ are subject to annual mandatory sinking fund redemption prior to maturity by random
selection as may be determined by the Registrar, on  1 of the years and in the principal
amounts set forth below, at the Redemption Price of 100% of the principal amount of each Bond
so called for redemption plus interest accrued to the date fixed for redemption:

Bonds Maturing 1  20

Year 1) Principal Amount

A-3
4840-0751-6453.v5-4/24/17



Bonds Maturing 1 20

Year( 1.) Principal Amount

*

* Final Maturity

In the event of any redemption of less than all outstanding Series 2017 A Bonds, the
maturities to be redeemed shall be selected by the Paying Agent at the direction of the Issuer and
Series 2017 A Bonds to be redeemed shall be determined by lot within a maturity, or in such
other manner deemed appropriate by the Paying Agent. If less than all the Series 2017 A Bonds
are to be redeemed, the Series 2017 A Bonds to be redeemed shall be identified by reference to
the Series designation, date of issue, CUSIP numbers and Maturity Dates.

Unless waived by any Holder of the Series 2017 A Bonds to be redeemed, official notice
of any redemption shall be given by the Paying Agent on behalf of the Issuer by electronic
delivery to DTC (or such other means as is customary at the time of the notice) or by mailing a
copy of an official redemption notice by regular mail at least 30 days and not more than 60 days
prior to the date fixed for redemption to the applicable Bond Insurer, if any, the Original
Purchaser, and the registered owner of the Series 2017 A Bond or Bonds to be redeemed at the
address shown on the Bond Register or at such other address as is furnished in writing by such
registered owner to the Bond Registrar.

So long as DTC (as CEDE & CO.) is the Registered Owner of the Series 2017 A Bonds,
the Paying Agent shall send all notices of redemption to DTC and shall verify that DTC has
received notice. The Issuer shall provide a copy of the notice as required in the Disclosure
Dissemination Agent Agreement. Failure to receive such notice or any defect therein or in the
mailing thereof shall not affect the validity of proceedings for the redemption of this Series 2017
A Bond.

The Series 2017 A Bonds and the interest thereon are payable only from and are secured
by the Net Revenues (as defined in the Resolution) to be derived from the operation of the
System, on a parity in all respects with the pledge of the Net Revenues, all monies in the Series
2017 A Bonds Sinking Fund, and the Series 2017 A Bonds Reserve Account therein, established
under the Resolution, and the unexpended proceeds of the Series 2017 A Bonds, and the Issuer
hereby and in the Resolution pledges such revenues and monies to such payment. Said Net
Revenues shall be sufficient to pay the principal of and interest on all bonds which may be issued
pursuant to the Act and shall be set aside as a special fund hereby pledged for such purpose and
to make the other payments required by the Resolution. This Series 2017 A Bond does not
constitute an indebtedness of the Issuer within any constitutional or statutory provision or
limitation, nor shall the Issuer be obligated to pay the same or the interest hereon except from
said special fund provided from the Net Revenues, the monies in the Series 2017 A Bonds
Sinking Fund and the Series 2017 A Bonds Reserve Account and said unexpended Series 2017 A
Bond proceeds. Pursuant to the Resolution, the Issuer has covenanted and agreed to establish
and maintain just and equitable rates and charges for the use of the System and the services
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rendered thereby, which shall be sufficient, together with other revenues of the System, to
provide for the reasonable expenses of operation, repair and maintenance of the System, and to
leave a balance each year equal to at least 115% of the maximum amount payable in any year for
principal of and interest, if any, on the Series 2017 A Bonds and all other obligations secured by
a lien on or payable from such revenues on a parity with the Series 2017 A Bonds, including the
Prior Bonds. The Issuer has entered into certain further covenants with the registered owners of
the Series 2017 A Bonds, for the terms of which reference is made to the Resolution. Remedies
provided the registered owners of the Series 2017 A Bonds are exclusively as provided in the
Resolution, to which reference is here made for a detailed description thereof.

All monies received from the sale of the Bonds except for accrued interest thereon shall
be applied solely to pay all costs of the Project, funding a reserve account for the Series 2017 A
Bonds and pay costs of issuance of the Bonds, and there shall be, and hereby is, created and
granted a lien upon such monies, until so applied, in favor of the registered owners of said Series
2017 A Bonds.

IT IS HEREBY CERTIFIED, RECITED AND DECLARED that all acts, conditions and
things required to exist, happen and be performed precedent to and in the issuance of this Series
2017 A Bond have existed, have happened and have been performed in due time, form and
manner as required by law, and that the amount of this Series 2017 A Bond, together with all
other obligations of said Issuer, does not exceed any limit prescribed by the Constitution or
statutes of the State of West Virginia, and that a sufficient amount of the revenues of the System
has been pledged to and will be set aside into said special fund by said Issuer for the prompt
payment of the principal of and interest on the Series 2017 A Bonds of which this Series 2017 A
Bond is one.

This Series 2017 A Bond, under the provisions of the Act is and has all the qualities and
incidents of, a negotiable instrument under the Uniform Commercial Code of the State of West
Virginia, but may be transferred only upon the surrender hereof at the office of the Registrar and
otherwise as provided by the within-described Resolution.

This Series 2017 A Bond and the income therefrom are, under the Act, exempt from all
taxation by the State of West Virginia, or any county, municipality, political subdivision or
agency thereof.

This Series 2017 A Bond shall not be entitled to any benefit under the Resolution, or
become valid or obligatory for any purpose, until the certificate of authentication and registration
hereon shall have been signed by the Registrar.

All provisions of the Resolution, and the statutes under which this Series 2017 A Bond is
issued shall be deemed to be a part of the contract evidenced by this Series 2017 A Bond to the
same extent as if written fully herein.
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IN WITNESS WHEREOF, the GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
has caused this Bond to be signed by its Chairman and Secretary, and its corporate seal to be
imprinted hereon and attested by its Secretary, and has caused this Series 2017 A Bond to be
dated as of the Series 2017 A Bond Date specified above.

[SEAL]

ATTEST:

Secretary

Chairman
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CERTIFICATE OF AUTHENTICATION
AND REGISTRATION

This Series 2017 A Bond is one of the fully registered Series 2017 A Bonds described in
the within-mentioned Resolution and has been duly registered in the name of the Registered
Owner on the date set forth below. Attached hereto is the complete text of the opinion of
Jackson Kelly PLLC, bond counsel, signed originals of which are on file with the Registrar,
delivered and dated on the date of the original delivery of and payment for the Series 2017 A
Bonds.

Dated:  , 2017.

[UNITED BANK, INC.],
as Registrar

By

Its Authorized Officer
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(FORM OF)

ASSIGNMENT

Social Security or Other Identifying Number of Assignee 

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto

the within Bond and does hereby irrevocably constitute and appoint

to transfer the said Bond on the books kept for registration thereof with full power of
substitution in the premises.

Dated:  , 20 .

SIGNATURE GUARANTEED:

(Bank, Trust Company or Finn)

(Authorized Officer)

NOTICE: The Assignor's signature to this Assignment must correspond with the name as
it appears upon the face of the within Bond in every particular, without alteration or any change
whatever.
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SUPPLEMENTAL PARAMETERS RESOLUTION

SUPPLEMENTAL RESOLUTION PROVIDING
PARAMETERS AS TO DATES, AMOUNTS, MATURITIES,
INTEREST RATES, REDEMPTION PROVISIONS,
PURCHASE PRICE AND OTHER DETAILS AS TO THE
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT
REVENUE BONDS, SERIES 2017 A (TAX-EXEMPT) OF
GREENBRIER PUBLIC SERVICE DISTRICT NO. 1;
AUTHORIZING AND APPROVING A BOND PURCHASE
AGREEMENT, CERTIFICATE OF DETERMINATIONS, A
DISCLOSURE DISSEMINATION AGENT AGREEMENT,
AN OFFICIAL STATEMENT, AND OTHER INSTRUMENTS
RELATING TO THE BONDS; APPOINTING A REGISTRAR,
PAYING AGENT, AND DEPOSITORY BANK; AND
MAKING OTHER PROVISIONS AS TO THE BONDS AND
THE REFUNDING.

WHEREAS, Greenbrier Public Service District No. 1 (the "Issuer"), in the
County of Greenbrier, State of West Virginia, is a public service district and public corporation
of said State, the governing body of which is this public service board (the "Governing Body");

WHEREAS, the Governing Body duly adopted on April 25, 2017, a resolution
(the "Resolution") entitled:

RESOLUTION AUTHORIZING THE CURRENT REFUNDING
OF THE SEWER REFUNDING REVENUE BONDS, SERIES
2006; PAYMENT OF BANK LOANS; THE DESIGN,
ACQUISITION AND CONSTRUCTION OF CERTAIN
ADDITIONS, BETTERMENTS AND IMPROVEMENTS TO
THE EXISTING SEWERAGE SYSTEM INCLUDING PAYING
OFF THE DESIGN REVENUE BONDS, SERIES 2013 A AND
THE DESIGN OF PHASE B; FUNDING A RESERVE
ACCOUNT; PAYING THE PREMIUM FOR A MUNICIPAL
BOND INSURANCE POLICY, IF ANY; AND PAYING COSTS
OF ISSUANCE; AND THE FINANCING OF THE COST
THEREOF, NOT OTHERWISE PROVIDED, THROUGH THE
ISSUANCE BY THE DISTRICT OF NOT MORE THAN
$6,500,000 IN AGGREGATE PRINCIPAL AMOUNT OF
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT
REVENUE BONDS, SERIES 2017 A (TAX EXEMPT);
PROVIDING FOR THE RIGHTS AND REMEDIES OF, AND
THE SECURITY FOR, THE REGISTERED OWNERS OF
SUCH BONDS; AUTHORIZING THE EXECUTION AND
DELIVERY OF A BOND PURCHASE AGREEMENT, A
DISCLOSURE DISSEMINATION AGENT AGREEMENT AND
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OTHER DOCUMENTS RELATING TO THE BONDS; AND
AUTHORIZING OTHER PROVISIONS WITH RESPECT TO
SUCH BONDS.

WHEREAS, capitalized terms used herein and not otherwise defined herein shall
have the meanings set forth in the Resolution when used herein;

WHEREAS, the Resolution provided for (i) current refunding of the Issuer's
Sewer Refunding Revenue Bonds, Series 2006 (the "Series 2006 Bonds"), dated November 15,
2006, issued in the original aggregate principal amount of $3,185,000 and presently outstanding
in the approximate principal amount of $6,500,000; (ii) paying two bank loans dated May 6,
2006 and June 26, 2006, respectively, currently outstanding in the amounts of $67,184.31 and
$199,878.77 respectively; (iii) funding the design, acquisition and construction of certain
additions, betterments, and improvements to the existing sewerage system of the District
including the payment of the Sewerage System Design Revenue Bonds, Series 2013 A (West
Virginia Water Development Authority) (the "Series 2013 A Bonds") ("Phase A") and paying
the design cost for additional line extensions ("Phase B" and collectively, with Phase A, the
"Project"); (iv) funding a reserve fund for the Bonds; (v) paying the premium for a municipal
bond insurance policy (the "Insurance Policy") from the Bond Insurer to secure the payment of
the principal of, and interest on, the Bonds, if any; and (vi) paying certain costs of issuance of the
Bonds and related costs, all in accordance with Chapter 16, Article 13A of the West Virginia
Code of 1931, as amended (the "Act");

WHEREAS, the Resolution further provided that the exact dates, amounts,
maturities, interest rates, redemption provisions, purchase price and other terms of the Series
2017 A Bonds should be established by Supplemental Parameters Resolution, that a Registrar,
Paying Agent and Depository Bank be designated, that a Bond Purchase Agreement, a
Disclosure Dissemination Agent Agreement, an Escrow Agreement, a Registrar Agreement and
an Official Statement be approved and that other matters pertaining to the Series 2017 A Bonds
be provided for by a supplemental parameters resolution of the Governing Body, that additional
covenants and provisions relating to the Bonds be provided therein, and as may be required by
any Bond Insurer as a condition to insuring such Series 2017 A Bonds and that other matters
pertaining to the Series 2017 A Bonds be provided for by a supplemental parameters resolution
of this Board;

WHEREAS, the Series 2017 A Bonds are proposed to be purchased by Piper
Jaffray & Co. (the "Original Purchaser"), pursuant to a Bond Purchase Agreement between the
Original Purchaser and the Issuer, to be dated the date of execution thereof and in general form
attached hereto and incorporated herein by reference (the "Bond Purchase Agreement");

WHEREAS, the Governing Body has determined that, in order to obtain the best
possible savings for the District in the current interest rate environment, the Chairman shall be
empowered and authorized to execute the Bond Purchase Agreement, within the parameters set
forth herein, at such time as the Chairman shall determine most advantageous to the District, or
not at all;
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WHEREAS, the Governing Body finds it desirable and necessary to adopt post-
issuance compliance procedures for tax-exempt bonds and continuing disclosure; and

WHEREAS, the Governing Body deems it essential and desirable that this
Resolution be adopted, that the Bond Purchase Agreement, the Disclosure Dissemination Agent
Agreement, the Escrow Agreement and the Certificate of Determinations hereinafter provided
for be entered into by the Issuer, that the Official Statement relating to the Series 2017 A Bonds,
hereinafter described, be approved, that the Issuer's Chairman be authorized to enter into the
Bond Purchase Agreement within the parameters hereby approved by the Board, and that other
matters relating to the Series 2017 A Bonds be herein provided for including the post-issuance
compliance policies, and that other matters relating to the Bonds be herein provided for all in
accordance with the Resolution;

NOW, THEREFORE, BE IT RESOLVED BY THE GOVERNING BODY OF
GREENBRIER PUBLIC SERVICE DISTRICT NO. 1:

Section 1. Pursuant to the Resolution and the Act, this Supplemental
Parameters Resolution is adopted and there are hereby authorized and ordered to be issued the
Series 2017 A Bonds. The Series 2017 A Bonds shall be issued in the aggregate principal
amount not to exceed $6,500,000, bear interest at a rate not to exceed 4.75%, payable
semiannually on April 1 and October 1 of each year, commencing October 1, 2017, shall mature
on October 1 in such years, shall be dated such date, upon original issuance, shall mature in such
principal amounts on such dates (with final maturity no later than October 1, 2047), shall be
subject to such redemption provisions, all as shall subsequently be approved by the Chairman;
and shall be substantially in the form set forth in the Resolution, provided however, that the
specific terms of the Series 2017 A Bonds shall be as determined by the Chairman at the time of
the execution of the Bond Purchase Agreement and as approved by the Chairman in the
Certificate of Determinations (the "Certificate of Determinations") attached hereto as EXHIBIT
A and incorporated herein by reference. All other provisions relating to the Series 2017 A Bonds
shall be as provided in the Resolution and/or the Certificate of Determinations, and the Series
2017 A Bonds shall be in substantially the form provided in the Resolution.

Section 2. The Bond Purchase Agreement by and between the Original
Purchaser and the Issuer, substantially in the form to be approved pursuant to the execution and
delivery by the Chairman of the Certificate of Determinations, and the execution and delivery (in
multiple counterparts) by the Chairman thereof shall be and the same are hereby authorized,
approved, and directed. The Chairman is hereby empowered and authorized to execute the Bond
Purchase Agreement on behalf of the District at such time as the Chairman shall determine to be
most advantageous. The Chairman shall execute and deliver the Bond Purchase Agreement with
such changes, insertions and omissions as may be approved by the Chairman. The execution of
the Bond Purchase Agreement by the Chairman shall be conclusive evidence of any approval
required by this Section, and authorization of any action required by the Bond Purchase
Agreement relating to the issuance and sale of the Series 2017 A Bonds, including the payment
of all necessary fees and expenses in connection therewith.

Section 3. The Issuer does hereby approve the transfer of all of the monies
from the Series 2006 Bonds Sinking Fund Reserve Account, currently in the approximate
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amount of $530,194, held by the West Virginia Municipal Bond Commission, to the Escrow
Fund to provide sufficient funds, in addition to the proceeds of the Series 2017 A Bonds, to
defease the Series 2006 Bonds.

Section 4. The Disclosure Dissemination Agent Agreement from the Issuer,
to be date as of the date of delivery of the Series 2017 A Bonds, substantially in the form
submitted to this meeting and attached hereto as EXHIBIT B and incorporated herein by
reference, and the execution and delivery (in multiple counterparts) by the Chairman thereof
shall be and the same are hereby authorized, approved and directed. The Chairman shall execute
and deliver the Disclosure Dissemination Agent Agreement with such changes, insertions and
omissions as may be approved by the Chairman. The execution of the Disclosure Dissemination
Agent Agreement by the Chairman shall be conclusive evidence of any approval required by this
Section.

Section 5. The distribution by the Original Purchaser of a Preliminary
Official Statement (which is a "deemed final" official statement in accordance with SEC Rule
15c2-12), substantially in the form attached hereto as EXHIBIT C, is hereby ratified and
approved. The certificate of the Issuer relating to compliance with SEC Rule 15c2-12 and the
execution and delivery thereof by the Chairman is hereby approved. The Official Statement to be
substantially in the form of the Preliminary Official Statement, (with such changes, insertions
and omissions as may be necessary or advisable in the opinion of the Chairman) and the
distribution of counterparts or copies thereof by the Original Purchaser are hereby approved.
The Chairman shall execute and deliver the Official Statement with such changes, insertions and
omissions as may be approved. The execution of the Official Statement by the Chairman shall
be conclusive evidence of any approval required by this Section.

Section 6. The Escrow Agreement by and between the Issuer and the Paying
Agent designated therein, to be dated as of the date of delivery of the Series 2017 A Bonds,
substantially in the form submitted to this meeting and attached hereto as EXHIBIT D and
incorporated herein by reference, shall be and the same is hereby approved. The Chairman shall
execute and deliver the Escrow Agreement with such changes, insertions and omissions as may
be approved by the Chairman. The execution of the Escrow Agreement by the Chairman shall
be conclusive evidence of any approval required by this Section.

Section 7. The Issuer hereby approves the Post-Issuance Disclosure Policy in
the form attached hereto as EXHIBIT E.

Section 8. The Issuer hereby approves the Post-Issuance Tax Compliance
Policy in the form attached hereto as EXHIBIT F.

Section 9. The Bond Construction Trust Fund Agreement by and between the
Issuer and City National Bank, to be dated as of the date of delivery of the Series 2017 A Bonds,
substantially in the form submitted to this meeting and attached hereto as EXHIBIT G, shall be
and the same is hereby approved. The Chairman shall execute and deliver the Bond
Construction Trust Fund Agreement with such changes, insertions and omissions as may be
approved by the Chairman. The execution of the Bond Construction Trust Fund Agreement by
the Chairman shall be conclusive evidence of any approval required by this Section.

4
4844-8199-0976.v2-4/19/17



Section 10. The firm of Jackson Kelly PLLC, Charleston, West Virginia, is
hereby appointed bond counsel to the Issuer in connection with the issuance of the Series 2017 A
Bonds.

Section 1 1. The Issuer does hereby appoint and designate United Bank, Inc.,
Charleston, West Virginia, for the purpose of serving in the capacity of Registrar and City
National Bank, Lewisburg, West Virginia, as Depository Bank.

Section 12. The Issuer does hereby appoint and designate the West Virginia
Municipal Bond Commission for the purpose of serving in the capacity of Paying Agent and
Escrow Agent.

Section 13. The notice addresses for the Registrar, Paying Agent, Depository
Bank and Original Purchaser shall be as follows:

REGISTRAR

United Bank, Inc.
500 Virginia Street, East
Charleston, West Virginia 25301
Attention: Corporate Trust Department

PAYING AGENT

West Virginia Municipal Bond Commission
900 Pennsylvania Ave, Suite 1117
Charleston, West Virginia 25302
Attention: Executive Director

DEPOSITORY BANK

City National Bank
809 Jefferson Street South
Lewisburg, West Virginia 24901
Attention: Erica Burns

ORIGINAL PURCHASER

Piper Jaffray & Co.
405 Capital Street, Suite 613
Charleston, West Virginia 25301
Attention: Senior Vice President

Section 14. The Chairman and Secretary are hereby authorized and directed to
execute and deliver such other documents and certificates, including a DTC Letter of
Representations and a tax and arbitrage certificate, required or desirable in connection with the

5
4844-8199-0976.v2-4/19/17



Series 2017 A Bond issue to the end that the Series 2017 A Bonds may be delivered on a timely
basis to the Original Purchaser pursuant to the Bond Purchase Agreement.

[Remainder of this page intentionally left blank.]
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Section 13. This Supplemental Parameters Resolution shall be effective
immediately.

Adopted this 25th day of April, 2017.

GREENBRIER PUBLIC SERVICE DISTRICT
NO. 1

By:  
Its: Chairman

[SEAL]

Attest:
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CERTIFICATION

Certified a true, correct and complete copy of a Supplemental Parameters

Resolution duly adopted by the Public Service Board of GREENBRIER PUBLIC SERVICE

DISTRICT NO. 1 on the 25th day of April, 2017.

Dated this 11th day of May, 2017.

8

cretary
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EXHIBIT A

GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS

SERIES 2017 A (TAX EXEMPT)

CERTIFICATE OF DETERMINATIONS

The undersigned, Dan Withrow, Chairman of Greenbrier Public Service District
No. 1 (the "Issuer"), in accordance with the Supplemental Parameters Resolution adopted by the
Public Service Board of the Issuer on April 25, 2017 (the "Supplemental Parameters
Resolution"), with respect to the Issuer's Sewerage System Refunding and Improvement
Revenue Bonds, Series 2017 A (the "Series 2017 A Bonds"), hereby finds and determines as
follows:

1. The Series 2017 A Bonds shall be dated May 11, 2017 (the "Closing
Date") and shall bear interest on April 1 and October 1 of each year commencing October 1,
2017.

2. The Series 2017 A Bonds shall be issued in the aggregate principal
amount of $ , at a true interest cost of %. Such interest rates do not exceed
4.75%, being the maximum interest rate authorized by the Supplemental Parameters Resolution.

3. The Series 2017 A Bonds shall mature in the amounts and on the dates and
shall be subject to mandatory sinking fund redemption in the amounts and on the dates set forth
on Schedule 1 attached hereto and incorporated herein.

4. The Series 2017 A Bonds shall bear interest at the rates and produce the
yields set forth on Schedule 1 attached hereto and incorporated herein.

5. The Series 2017 A Bonds shall be subject to [optional and mandatory]
redemption as set forth on Schedule 2 attached hereto and incorporated herein.

6. The Series 2017 A Bonds shall be sold to Piper Jaffray & Co. (the
"Underwriter"), pursuant to the terms of the Bond Purchase Agreement by and between the
Underwriter and the Issuer, at an aggregate purchase price of $  (representing par
value of $ less an Underwriter's discount of $ [plus/less] a net original issue
[premium/discount] of $ ), [plus interest accrued of $ on the Series 2017 A
Bonds from , 2017 to , 2017].

7. Based upon the actual principal amount, maturity schedule and interest
rates for the Series 2017 A Bonds, attached hereto, it is hereby determined that the Series 2017 A
Bonds show a net savings to the Issuer after deducting all expenses of the refunding.

8. The forms of the Bond Purchase Agreement, the Escrow Agreement, the
Registrar Agreement and Official Statement attached hereto are hereby approved.
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9.  , is hereby approved as Bond Insurer.

10. [Bond Insurer Provisions]

The undersigned hereby certifies that the foregoing terms and conditions of the
Series 2017 A Bonds are within the parameters prescribed by the Supplemental Parameters
Resolution, and the Series 2017 A Bonds may be issued with such terms and conditions as
authorized by the Supplemental Parameters Resolution.

WITNESS my signature this day of , 2017.

GREENBRIER PUBLIC SERVICE DISTRICT
NO. 1

Its: Chairman
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Schedule 1 

Maturity Schedule

SERIES 2017 A BOND TERMS
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Schedule 2

Redemption Provisions: 
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EXHIBIT A

FORM OF BOND PURCHASE AGREEMENT
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EXHIBIT B

FORM OF ESCROW AGREEMENT
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EXHIBIT C

FORM OF REGISTRAR AGREEMENT
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EXHIBIT D

FORM OF OFFICIAL STATEMENT
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EXHIBIT B

FORM OF DISCLOSURE DISSEMINATION AGENT AGREEMENT
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EXHIBIT B

DISCLOSURE DISSEMINATION AGENT AGREEMENT

This Disclosure Dissemination Agent Agreement (the "Disclosure Agreement"), dated as
of May 11, 2017, is executed and delivered by Greenbrier Public Service District No. 1 (the
"Issuer") and Digital Assurance Certification, L.L.C., as exclusive Disclosure Dissemination
Agent (the "Disclosure Dissemination Agent" or "DAC") for the benefit of the Holders
(hereinafter defined) of the Bonds (hereinafter defined) and in order to assist the Issuer in
processing certain continuing disclosure with respect to the Bonds in accordance with Rule
15c2-12 of the United States Securities and Exchange Commission under the Securities
Exchange Act of 1934, as the same may be amended from time to time (the "Rule").

The services provided under this Disclosure Agreement solely relate to the execution of
instructions received from the Issuer through use of the DAC system and do not constitute
"advice" within the meaning of the Dodd-Frank Wall Street Reform and Consumer Protection
Act (the "Act"). DAC will not provide any advice or recommendation to the Issuer or anyone on
the Issuer's behalf regarding the "issuance of municipal securities" or any "municipal financial
product" as defined in the Act and nothing in this Disclosure Agreement shall be interpreted to
the contrary. DAC is not a "Municipal Advisor" as such term is defined in Section 15B of the
Securities Exchange Act of 1934, as amended, and related rules.

SECTION 1. Definitions. Capitalized terms not otherwise defined in this Disclosure
Agreement shall have the meaning assigned in the Rule or, to the extent not in conflict with the
Rule, in the Official Statement (hereinafter defined). The capitalized terms shall have the
following meanings:

"Annual Filing Date" means the date, set in Sections 2(a) and 2(f) hereof, by which the
Annual Report is to be filed with the MSRB.

"Annual Financial Information" means annual financial information as such term is used
in paragraph (b)(5)(i) of the Rule and specified in Section 3(a) of this Disclosure
Agreement.

"Annual Report" means an Annual Report containing Annual Financial Information
described in and consistent with Section 3 of this Disclosure Agreement.

"Audited Financial Statements" means the annual financial statements of the Issuer for
the prior fiscal year, certified by an independent auditor as prepared in accordance with
generally accepted accounting principles or otherwise, as such term is used in paragraph
(b)(5)(i)(B) of the Rule and specified in Section 3(b) of this Disclosure Agreement.

"Bonds" means the bonds as listed on the attached Exhibit A, with the 9-digit CUSIP
numbers relating thereto.

"Certification" means a written certification of compliance signed by the Disclosure
Representative stating that the Annual Report, Audited Financial Statements, Notice
Event notice, Failure to File Event notice, Voluntary Event Disclosure or Voluntary
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Financial Disclosure delivered to the Disclosure Dissemination Agent is the Annual
Report, Audited Financial Statements, Notice Event notice, Failure to File Event notice,
Voluntary Event Disclosure or Voluntary Financial Disclosure required to be submitted
to the MSRB under this Disclosure Agreement. A Certification shall accompany each
such document submitted to the Disclosure Dissemination Agent by the Issuer and
include the full name of the Bonds and the 9-digit CUSIP numbers for all Bonds to
which the document applies.

"Disclosure Dissemination Agent" means Digital Assurance Certification, L.L.C, acting
in its capacity as Disclosure Dissemination Agent hereunder, or any successor Disclosure
Dissemination Agent designated in writing by the Issuer pursuant to Section 9 hereof.

"Disclosure Representative" means Lisa D. Bennett, General Manager, or his or her
designee, or such other person as the Issuer shall designate in writing to the Disclosure
Dissemination Agent from time to time as the person responsible for providing
Information to the Disclosure Dissemination Agent.

"Failure to File Event" means the Issuer's failure to file an Annual Report on or before
the Annual Filing Date.

"Force Majeure Event" means: (i) acts of God, war, or terrorist action; (ii) failure or
shutdown of the Electronic Municipal Market Access system maintained by the MSRB;
or (iii) to the extent beyond the Disclosure Dissemination Agent's reasonable control,
interruptions in telecommunications or utilities services, failure, malfunction or error of
any telecommunications, computer or other electrical, mechanical or technological
application, service or system, computer virus, interruptions in Internet service or
telephone service (including due to a virus, electrical delivery problem or similar
occurrence) that affect Internet users generally, or in the local area in which the
Disclosure Dissemination Agent or the MSRB is located, or acts of any government,
regulatory or any other competent authority the effect of which is to prohibit the
Disclosure Dissemination Agent from performance of its obligations under this
Disclosure Agreement.

"Holder" means any person (a) having the power, directly or indirectly, to vote or consent
with respect to, or to dispose of ownership of, any Bonds (including persons holding
Bonds through nominees, depositories or other intermediaries) or (b) treated as the owner
of any Bonds for federal income tax purposes.

"Information" means, collectively, the Annual Reports, the Audited Financial Statements,
the Notice Event notices, the Failure to File Event notices, the Voluntary Event
Disclosures and the Voluntary Financial Disclosures.

"MSRB" means the Municipal Securities Rulemaking Board, or any successor thereto,
established pursuant to Section 15B(b)(1) of the Securities Exchange Act of 1934.

"Notice Event" means any of the events enumerated in paragraph (b)(5)(i)(C) of the Rule
and listed in Section 4(a) of this Disclosure Agreement.
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"Obligated Person" means any person, including the Issuer, who is either generally or
through an enterprise, fund, or account of such person committed by contract or other
arrangement to support payment of all, or part of the obligations on the Bonds (other than
providers of municipal bond insurance, letters of credit, or other liquidity facilities), as
shown on Exhibit A.

"Official Statement" means that Official Statement prepared by the Issuer in connection
with the Bonds, as listed in Exhibit A.

"Trustee" means the institution, if any, identified as such in the document under which
the Bonds were issued.

"Voluntary Event Disclosure" means information of the category specified in any of
subsections (e)(vi)(1) through (e)(vi)(11) of Section 2 of this Disclosure Agreement that
is accompanied by a Certification of the Disclosure Representative containing the
information prescribed by Section 7(a) of this Disclosure Agreement.

"Voluntary Financial Disclosure" means information of the category specified in any of
subsections (e)(vii)(1) through (e)(vii)(9) of Section 2 of this Disclosure Agreement that
is accompanied by a Certification of the Disclosure Representative containing the
information prescribed by Section 7(b) of this Disclosure Agreement.

SECTION 2. Provision of Annual Reports.

(a) The Issuer shall provide, annually, an electronic copy of the Annual Report and
Certification to the Disclosure Dissemination Agent not later than the Annual Filing Date.
Promptly upon receipt of an electronic copy of the Annual Report and the Certification, the
Disclosure Dissemination Agent shall provide an Annual Report to the MSRB not later than the
30th day of June following the end of each fiscal year of the Issuer, commencing with the fiscal
year ending June 30, 2017. Such date and each anniversary thereof is the Annual Filing Date.
The Annual Report may be submitted as a single document or as separate documents comprising
a package, and may cross-reference other information as provided in Section 3 of this Disclosure
Agreement.

(b) If on the fifteenth (15th) day prior to the Annual Filing Date, the Disclosure
Dissemination Agent has not received a copy of the Annual Report and Certification, the
Disclosure Dissemination Agent shall contact the Disclosure Representative by telephone and in
writing (which may be by e-mail) to remind the Issuer of its undertaking to provide the Annual
Report pursuant to Section 2(a). Upon such reminder, the Disclosure Representative shall either
(i) provide the Disclosure Dissemination Agent with an electronic copy of the Annual Report and
the Certification no later than two (2) business days prior to the Annual Filing Date, or (ii) instruct
the Disclosure Dissemination Agent in writing that the Issuer will not be able to file the Annual
Report within the time required under this Disclosure Agreement, state the date by which the
Annual Report for such year will be provided and instruct the Disclosure Dissemination Agent to
immediately send a Failure to File Event notice to the MSRB in substantially the form attached
as Exhibit B, which may be accompanied by a cover sheet completed by the Disclosure
Dissemination Agent in the form set forth in Exhibit C-1.
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(c) If the Disclosure Dissemination Agent has not received an Annual Report and
Certification by 10:00 a.m. Eastern time on Annual Filing Date (or, if such Annual Filing Date
falls on a Saturday, Sunday or holiday, then the first business day thereafter) for the Annual
Report, a Failure to File Event shall have occurred and the Issuer irrevocably directs the
Disclosure Dissemination Agent to immediately send a Failure to File Event notice to the MSRB
in substantially the form attached as Exhibit B without reference to the anticipated filing date for
the Annual Report, which may be accompanied by a cover sheet completed by the Disclosure
Dissemination Agent in the form set forth in Exhibit C-1.

(d) If Audited Financial Statements of the Issuer are prepared but not available prior
to the Annual Filing Date, the Issuer shall, when the Audited Financial Statements are available,
provide at such time an electronic copy to the Disclosure Dissemination Agent, accompanied by
a Certification, together with a copy for the Trustee, if any, for filing with the MSRB.

(e) The Disclosure Dissemination Agent shall:

(i) verify the filing specifications of the MSRB each year prior to the Annual
Filing Date;

(ii) upon receipt, promptly file each Annual Report received under Sections
2(a) and 2(b) hereof with the MSRB;

(iii) upon receipt, promptly file each Audited Financial Statement received
under Section 2(d) hereof with the MSRB;

(iv) upon receipt, promptly file the text of each Notice Event received under
Sections 4(a) and 4(b)(ii) hereof with the MSRB, identifying the Notice
Event as instructed by the Issuer pursuant to Section 4(a) or 4(b)(ii) hereof
(being any of the categories set forth below) when filing pursuant to
Section 4(c) of this Disclosure Agreement:

1. "Principal and interest payment delinquencies;"

2. "Non-Payment related defaults, if material;"

3. "Unscheduled draws on debt service reserves reflecting financial
difficulties;"

4. "Unscheduled draws on credit enhancements reflecting financial
difficulties;"

5. "Substitution of credit or liquidity providers, or their failure to
perform;"

6. "Adverse tax opinions, IRS notices or events affecting the tax
status of the security;"

7. "Modifications to rights of securities holders, if material;"
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8. "Bond calls, if material;"

9. "Defeasances;"

10. "Release, substitution, or sale of property securing repayment of
the securities, if material;"

1 1. "Rating changes;"

1 2. "Tender offers;"

1 3. "Bankruptcy, insolvency, receivership or similar event of the
obligated person;"

14. "Merger, consolidation, or acquisition of the obligated person, if
material;" and

15. "Appointment of a successor or additional trustee, or the change of
name of a trustee, if material;"

(v) upon receipt (or irrevocable direction pursuant to Section 2(c) of this
Disclosure Agreement, as applicable), promptly file a completed copy of
Exhibit B to this Disclosure Agreement with the MSRB, identifying the
filing as "Failure to provide annual financial information as required"
when filing pursuant to Section 2(b)(ii) or Section 2(c) of this Disclosure
Agreement;

(vi) upon receipt, promptly file the text of each Voluntary Event Disclosure
received under Section 7(a) hereof with the MSRB, identifying the
Voluntary Event Disclosure as instructed by the Issuer pursuant to Section
7(a) (being any of the categories set forth below) when filing pursuant to
Section 7(a) of this Disclosure Agreement:

1. "amendment to continuing disclosure undertaking;"

2. "change in obligated person;"

3. "notice to investors pursuant to bond documents;"

4. "certain communications from the Internal Revenue Service;"
other than those communications included in the Rule;

5. "secondary market purchases;"

6. "bid for auction rate or other securities;"

7. "capital or other financing plan;"

8. "litigation/enforcement action;"
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9. "change of tender agent, remarketing agent, or other on-going
party;"

10. "derivative or other similar transaction;" and

1 1. "other event-based disclosures;"

(vii) upon receipt, promptly file the text of each Voluntary Financial Disclosure
received under Section 7(b) hereof with the MSRB, identifying the
Voluntary Financial Disclosure as instructed by the Issuer pursuant to
Section 7(b) (being any of the categories set forth below) when filing
pursuant to Section 7(b) of this Disclosure Agreement:

1. "quarterly/monthly financial information;"

2. "Timing of annual disclosure (120/150 days);"

3. "change in fiscal year/timing of annual disclosure;"

4. "change in accounting standard;"

5. "interim/additional financial information/operating data;"

6. "budget;"

7. "investment/debt/financial policy;"

8. "information provided to rating agency, credit/liquidity provider or
other third party;"

9. "consultant reports;" and

10. "other financial/operating data."

(viii) provide the Issuer evidence of the filings of each of the above when made,
which shall be by means of the DAC system, for so long as DAC is the
Disclosure Dissemination Agent under this Disclosure Agreement.

(0 The Issuer may adjust the Annual Filing Date upon change of its fiscal year by
providing written notice of such change and the new Annual Filing Date to the Disclosure
Dissemination Agent, Trustee (if any) and the MSRB, provided that the period between the
existing Annual Filing Date and new Annual Filing Date shall not exceed one year.

(g) Anything in this Disclosure Agreement to the contrary notwithstanding, any
Information received by the Disclosure Dissemination Agent before 10:00 a.m. Eastern time on
any business day that it is required to file with the MSRB pursuant to the terms of this Disclosure
Agreement and that is accompanied by a Certification and all other information required by the
terms of this Disclosure Agreement will be filed by the Disclosure Dissemination Agent with the
MSRB no later than 11:59 p.m. Eastern time on the same business day; provided, however, the

6
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Disclosure Dissemination Agent shall have no liability for any delay in filing with the MSRB if
such delay is caused by a Force Majeure Event provided that the Disclosure Dissemination
Agent uses reasonable efforts to make any such filing as soon as possible.

SECTION 3. Content of Annual Reports.

(a) Each Annual Report shall contain Annual Financial Information with respect to
the Issuer, including the information provided in the Official Statement under the headings:
"APPENDIX B — THE DISTRICT AND THE SYSTEM".

(b) Audited Financial Statements as described in the Official Statement will be
included in the Annual Report. If audited financial statements are not available, then unaudited
financial statements, prepared in accordance with GAAP OR alternate accounting principles as
described in the Official Statement will be included in the Annual Report. In such event, Audited
Financial Statements (if any) will be provided pursuant to Section 2(d).

Any or all of the items listed above may be included by specific reference from other
documents, including official statements of debt issues with respect to which the Issuer is an
"obligated person" (as defined by the Rule), which have been previously filed with the Securities
and Exchange Commission or available on the MSRB Internet Website. If the document
incorporated by reference is a final official statement, it must be available from the MSRB. The
Issuer will clearly identify each such document so incorporated by reference.

If the Annual Financial Information contains modified operating data or financial
information different from the Annual Financial Information agreed to in the continuing
disclosure undertaking related to the Bonds, the Issuer is required to explain, in narrative form,
the reasons for the modification and the impact of the change in the type of operating data or
financial information being provided.

SECTION 4. Reporting of Notice Events.

(a) The occurrence of any of the following events with respect to the Bonds
constitutes a Notice Event:

1. Principal and interest payment delinquencies;

2. Non-payment related defaults, if material;

3. Unscheduled draws on debt service reserves reflecting financial
difficulties;

4. Unscheduled draws on credit enhancements reflecting financial
difficulties;

5. Substitution of credit or liquidity providers, or their failure to perform;

6. Adverse tax opinions, the issuance by the Internal Revenue Service of
proposed or final determinations of taxability, Notices of Proposed Issue

7
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(IRS Form 5701-TEB) or other material notices or determinations with
respect to the tax status of the Bonds, or other material events affecting the
tax status of the Bonds;

7. Modifications to rights of Bond holders, if material;

8. Bond calls, if material, and tender offers;

9. Defeasances;

10. Release, substitution, or sale of property securing repayment of the Bonds,
if material;

1 1. Rating changes;

12. Bankruptcy, insolvency, receivership or similar event of the Obligated
Person;

Note to subsection (a)(12) of this Section 4: For the purposes of the
event described in subsection (a)(12) of this Section 4, the event is
considered to occur when any of the following occur: the appointment of
a receiver, fiscal agent or similar officer for an Obligated Person in a
proceeding under the U.S. Bankruptcy Code or in any other proceeding
under state or federal law in which a court or governmental authority has
assumed jurisdiction over substantially all of the assets or business of the
Obligated Person, or if such jurisdiction has been assumed by leaving the
existing governing body and officials or officers in possession but
subject to the supervision and orders of a court or governmental
authority, or the entry of an order confirming a plan of reorganization,
arrangement or liquidation by a court or governmental authority having
supervision or jurisdiction over substantially all of the assets or business
of the Obligated Person.

1 3. The consummation of a merger, consolidation, or acquisition involving an
Obligated Person or the sale of all or substantially all of the assets of the
Obligated Person, other than in the ordinary course of business, the entry
into a definitive agreement to undertake such an action or the termination
of a definitive agreement relating to any such actions, other than pursuant
to its terms, if material; and

14. Appointment of a successor or additional trustee or the change of name of
a trustee, if material.

The Issuer shall, in a timely manner not later than nine (9) business days after its
occurrence, notify the Disclosure Dissemination Agent in writing of the occurrence of a Notice
Event. Such notice shall instruct the Disclosure Dissemination Agent to report the occurrence
pursuant to subsection (c) and shall be accompanied by a Certification. Such notice or
Certification shall identify the Notice Event that has occurred (which shall be any of the

8
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categories set forth in Section 2(e)(iv) of this Disclosure Agreement), include the text of the
disclosure that the Issuer desires to make, contain the written authorization of the Issuer for the
Disclosure Dissemination Agent to disseminate such information, and identify the date the Issuer
desires for the Disclosure Dissemination Agent to disseminate the information (provided that
such date is not later than the tenth business day after the occurrence of the Notice Event).

(b) The Disclosure Dissemination Agent is under no obligation to notify the Issuer or
the Disclosure Representative of an event that may constitute a Notice Event. In the event the
Disclosure Dissemination Agent so notifies the Disclosure Representative, the Disclosure
Representative will within two business days of receipt of such notice (but in any event not later
than the tenth business day after the occurrence of the Notice Event, if the Issuer determines that
a Notice Event has occurred), instruct the Disclosure Dissemination Agent that either (i) a Notice
Event has not occurred and no filing is to be made or (ii) a Notice Event has occurred and the
Disclosure Dissemination Agent is to report the occurrence pursuant to subsection (c) of this
Section 4, together with a Certification. Such Certification shall identify the Notice Event that
has occurred (which shall be any of the categories set forth in Section 2(e)(iv) of this Disclosure
Agreement), include the text of the disclosure that the Issuer desires to make, contain the written
authorization of the Issuer for the Disclosure Dissemination Agent to disseminate such
information, and identify the date the Issuer desires for the Disclosure Dissemination Agent to
disseminate the information (provided that such date is not later than the tenth business day after
the occurrence of the Notice Event).

(c) If the Disclosure Dissemination Agent has been instructed by the Issuer as
prescribed in subsection (a) or (b)(ii) of this Section 4 to report the occurrence of a Notice Event,
the Disclosure Dissemination Agent shall promptly file a notice of such occurrence with MSRB
in accordance with Section 2 (e)(iv) hereof. This notice may be filed with a cover sheet
completed by the Disclosure Dissemination Agent in the form set forth in Exhibit C-1.

SECTION 5. CUSIP Numbers. The Issuer will provide the Dissemination Agent with
the CUSIP numbers for (i) new bonds at such time as they are issued or become subject to the
Rule and (ii) any Bonds to which new CUSIP numbers are assigned in substitution for the
CUSIP numbers previously assigned to such Bonds.

SECTION 6. Additional Disclosure Obligations. The Issuer acknowledges and
understands that other state and federal laws, including but not limited to the Securities Act of
1933 and Rule 10b-5 promulgated under the Securities Exchange Act of 1934, may apply to the
Issuer, and that the duties and responsibilities of the Disclosure Dissemination Agent under this
Disclosure Agreement do not extend to providing legal advice regarding such laws. The Issuer
acknowledges and understands that the duties of the Disclosure Dissemination Agent relate
exclusively to execution of the mechanical tasks of disseminating information as described in
this Disclosure Agreement.

SECTION 7. Voluntary Filing.

(a) The Issuer may instruct the Disclosure Dissemination Agent to file a Voluntary
Event Disclosure with the MSRB from time to time pursuant to a Certification of the Disclosure
Representative. Such Certification shall identify the Voluntary Event Disclosure (which shall be
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any of the categories set forth in Section 2(e)(vi) of this Disclosure Agreement), include the text
of the disclosure that the Issuer desires to make, contain the written authorization of the Issuer
for the Disclosure Dissemination Agent to disseminate such information, and identify the date
the Issuer desires for the Disclosure Dissemination Agent to disseminate the information. If the
Disclosure Dissemination Agent has been instructed by the Issuer as prescribed in this Section
7(a) to file a Voluntary Event Disclosure, the Disclosure Dissemination Agent shall promptly file
such Voluntary Event Disclosure with the MSRB in accordance with Section 2(e)(vi) hereof.
This notice may be filed with a cover sheet completed by the Disclosure Dissemination Agent in
the form set forth in Exhibit C-2.

(b) The Issuer may instruct the Disclosure Dissemination Agent to file a Voluntary
Financial Disclosure with the MSRB from time to time pursuant to a Certification of the
Disclosure Representative. Such Certification shall identify the Voluntary Financial Disclosure
(which shall be any of the categories set forth in Section 2(e)(vii) of this Disclosure Agreement),
include the text of the disclosure that the Issuer desires to make, contain the written authorization
of the Issuer for the Disclosure Dissemination Agent to disseminate such information, and
identify the date the Issuer desires for the Disclosure Dissemination Agent to disseminate the
information. If the Disclosure Dissemination Agent has been instructed by the Issuer as
prescribed in this Section 7(b) hereof to file a Voluntary Financial Disclosure, the Disclosure
Dissemination Agent shall promptly file such Voluntary Financial Disclosure with the MSRB in
accordance with Section 2(e)(vii) hereof. This notice may be filed with a cover sheet completed
by the Disclosure Dissemination Agent in the form set forth in Exhibit C-3.

(c) The parties hereto acknowledge that the Issuer is not obligated pursuant to the
terms of this Disclosure Agreement to file any Voluntary Event Disclosure pursuant to Section
7(a) hereof or any Voluntary Financial Disclosure pursuant to Section 7(b) hereof.

(d) Nothing in this Disclosure Agreement shall be deemed to prevent the Issuer from
disseminating any other information through the Disclosure Dissemination Agent using the
means of dissemination set forth in this Disclosure Agreement or including any other
information in any Annual Report, Audited Financial Statements, Notice Event notice, Failure to
File Event notice, Voluntary Event Disclosure or Voluntary Financial Disclosure, in addition to
that required by this Disclosure Agreement. If the Issuer chooses to include any information in
any Annual Report, Audited Financial Statements, Notice Event notice, Failure to File Event
notice, Voluntary Event Disclosure or Voluntary Financial Disclosure in addition to that which is
specifically required by this Disclosure Agreement, the Issuer shall have no obligation under this
Disclosure Agreement to update such information or include it in any future Annual Report,
Audited Financial Statements, Notice Event notice, Failure to File Event notice, Voluntary Event
Disclosure or Voluntary Financial Disclosure.

SECTION 8. Termination of Reporting Obligation. The obligations of the Issuer and
the Disclosure Dissemination Agent under this Disclosure Agreement shall terminate with
respect to the Bonds upon the legal defeasance, prior redemption or payment in full of all of
the Bonds, when the Issuer is no longer an obligated person with respect to the Bonds, or upon
delivery by the Disclosure Representative to the Disclosure Dissemination Agent of an opinion
of counsel expert in federal securities laws to the effect that continuing disclosure is no longer
required.
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SECTION 9. Disclosure Dissemination Agent. The Issuer has appointed Digital
Assurance Certification, L.L.C. as exclusive Disclosure Dissemination Agent under this
Disclosure Agreement. The Issuer may, upon thirty days written notice to the Disclosure
Dissemination Agent and the Trustee, replace or appoint a successor Disclosure Dissemination
Agent. Upon termination of DAC's services as Disclosure Dissemination Agent, whether by
notice of the Issuer or DAC, the Issuer agrees to appoint a successor Disclosure Dissemination
Agent or, alternately, agrees to assume all responsibilities of Disclosure Dissemination Agent
under this Disclosure Agreement for the benefit of the Holders of the Bonds. Notwithstanding
any replacement or appointment of a successor, the Issuer shall remain liable to the Disclosure
Dissemination Agent until payment in full for any and all sums owed and payable to the
Disclosure Dissemination Agent. The Disclosure Dissemination Agent may resign at any time
by providing thirty days' prior written notice to the Issuer.

SECTION 10. Remedies in Event of Default. In the event of a failure of the Issuer or
the Disclosure Dissemination Agent to comply with any provision of this Disclosure
Agreement, the Holders' rights to enforce the provisions of this Agreement shall be limited
solely to a right, by action in mandamus or for specific performance, to compel performance of
the parties' obligation under this Disclosure Agreement. Any failure by a party to perform in
accordance with this Disclosure Agreement shall not constitute a default on the Bonds or under
any other document relating to the Bonds, and all rights and remedies shall be limited to those
expressly stated herein.

SECTION 11. Duties, Immunities and Liabilities of Disclosure Dissemination Agent.

(a) The Disclosure Dissemination Agent shall have only such duties as are
specifically set forth in this Disclosure Agreement. The Disclosure Dissemination Agent's
obligation to deliver the information at the times and with the contents described herein shall be
limited to the extent the Issuer has provided such information to the Disclosure Dissemination
Agent as required by this Disclosure Agreement. The Disclosure Dissemination Agent shall have
no duty with respect to the content of any disclosures or notice made pursuant to the terms
hereof. The Disclosure Dissemination Agent shall have no duty or obligation to review or verify
any Information or any other information, disclosures or notices provided to it by the Issuer and
shall not be deemed to be acting in any fiduciary capacity for the Issuer, the Holders of the
Bonds or any other party. The Disclosure Dissemination Agent shall have no responsibility for
the Issuer's failure to report to the Disclosure Dissemination Agent a Notice Event or a duty to
determine the materiality thereof. The Disclosure Dissemination Agent shall have no duty to
determine, or liability for failing to determine, whether the Issuer has complied with this
Disclosure Agreement. The Disclosure Dissemination Agent may conclusively rely upon
Certifications of the Issuer at all times.

The obligations of the Issuer under this Section shall survive resignation or removal of the
Disclosure Dissemination Agent and defeasance, redemption or payment of the Bonds.

(b) The Disclosure Dissemination Agent may, from time to time, consult with legal
counsel (either in-house or external) of its own choosing in the event of any disagreement or
controversy, or question or doubt as to the construction of any of the provisions hereof or its
respective duties hereunder, and shall not incur any liability and shall be fully protected in acting

1 1
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in good faith upon the advice of such legal counsel. The reasonable fees and expenses of such
counsel shall be payable by the Issuer.

(c) All documents, reports, notices, statements, information and other materials
provided to the MSRB under this Agreement shall be provided in an electronic format and
accompanied by identifying information as prescribed by the MSRB.

SECTION 12. Amendment; Waiver. Notwithstanding any other provision of this
Disclosure Agreement, the Issuer and the Disclosure Dissemination Agent may amend this
Disclosure Agreement and any provision of this Disclosure Agreement may be waived, if such
amendment or waiver is supported by an opinion of counsel expert in federal securities laws
acceptable to both the Issuer and the Disclosure Dissemination Agent to the effect that such
amendment or waiver does not materially impair the interests of Holders of the Bonds and would
not, in and of itself, cause the undertakings herein to violate the Rule if such amendment or
waiver had been effective on the date hereof but taking into account any subsequent change in or
official interpretation of the Rule; provided neither the Issuer or the Disclosure Dissemination
Agent shall be obligated to agree to any amendment modifying their respective duties or
obligations without their consent thereto.

Notwithstanding the preceding paragraph, the Disclosure Dissemination Agent shall
have the right to adopt amendments to this Disclosure Agreement necessary to comply with
modifications to and interpretations of the provisions of the Rule as announced by the Securities
and Exchange Commission from time to time by giving not less than 20 days written notice of
the intent to do so together with a copy of the proposed amendment to the Issuer. No such
amendment shall become effective if the Issuer shall, within 10 days following the giving of
such notice, send a notice to the Disclosure Dissemination Agent in writing that it objects to
such amendment.

SECTION 13. Beneficiaries. This Disclosure Agreement shall inure solely to the benefit
of the Issuer, the Trustee, if any, for the Bonds, the Disclosure Dissemination Agent, the
underwriter, and the Holders from time to time of the Bonds, and shall create no rights in any
other person or entity.

SECTION 14. Governing Law. This Disclosure Agreement shall be governed by the
laws of the State of Florida (other than with respect to conflicts of laws).

SECTION 15. Counterparts. This Disclosure Agreement may be executed in several
counterparts, each of which shall be an original and all of which shall constitute but one and the
same instrument.

[Remainder of page intentionally left blank.]
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The Disclosure Dissemination Agent and the Issuer have caused this Continuing
Disclosure Agreement to be executed, on the date first written above, by their respective officers
duly authorized.

DIGITAL ASSURANCE CERTIFICATION,
L.L.C., as Disclosure Dissemination Agent

By:  
Name: 
Title:

GREENBRIER PUBLIC SERVICE DISTRICT
NO. 1, as Issuer

By:  
Name: Dan Withrow
Title: Chairman
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Obligated Person(s)

Name of Bond Issue:

DRAFT 4.20.2017

EXHIBIT A
NAME AND CUSIP NUMBERS OF BONDS

Greenbrier Public Service District No. 1

Greenbrier Public Service District No. 1

Sewerage system Refunding and Improvement Revenue Bonds,
Series 2017 A (Tax-Exempt)

Date of Issuance: May 11, 2017

Date of Official Statement  , 2017

CUSIP Number:
CUSIP Number:

CUSIP Number:

CUSIP Number:

CUSIP Number:

CUSIP Number:

CUSIP Number:
CUSIP Number:

CUSIP Number:

CUSIP Number:

CUSIP Number:

CUSIP Number:
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EXHIBIT B
NOTICE TO MSRB OF FAILURE TO FILE ANNUAL REPORT

Name of Issuer

Obligated Person(s)

Name of Bond Issue:

Greenbrier Public Service District No. 1

Greenbrier Public Service District No. 1

Sewerage system Refunding and Improvement Revenue Bonds,
Series 2017 A (Tax-Exempt)

Date of Issuance: May 11, 2017

Date(s) of Disclosure May 11, 2017
Agreement:

CUSIP Number:

NOTICE IS HEREBY GIVEN that the Issuer has not provided an Annual Report with
respect to the above-named Bonds as required by the Disclosure Agreement between the Issuer
and Digital Assurance Certification, L.L.C., as Disclosure Dissemination Agent. [The Issuer has
notified the Disclosure Dissemination Agent that it anticipates that the Annual Report will be
filed by ,20 1.

Dated: , 20

Digital Assurance Certification, L.L.C., as
Disclosure Dissemination Agent, on behalf of the
Issuer

cc:
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EXHIBIT C-1

EVENT NOTICE COVER SHEET

This cover sheet and accompanying "event notice" may be sent to the MSRB, pursuant to Securities and Exchange
Commission Rule 15c2-12(b)(5)(i)(C) and (D).

Issuer's and/or Other Obligated Person's Name:

Issuer's Six-Digit CUSIP Number:

or Nine-Digit CUSIP Number(s) of the bonds to which this event notice relates:

Number of pages attached:  

Description of Notice Events (Check One):

1. "Principal and interest payment delinquencies;"

2. "Non-Payment related defaults, if material;"

3. "Unscheduled draws on debt service reserves reflecting financial difficulties;"

4. "Unscheduled draws on credit enhancements reflecting financial difficulties;"

5. "Substitution of credit or liquidity providers, or their failure to perform;"

6. "Adverse tax opinions, IRS notices or events affecting the tax status of the security;"

7. "Modifications to rights of securities holders, if material;"

8. "Bond calls, if material;"

9. "Defeasances;"

10. "Release, substitution, or sale of property securing repayment of the securities, if material;"

11. "Rating changes;"

12. "Tender offers;"

13. "Bankruptcy, insolvency, receivership or similar event of the obligated person;"

14. "Merger, consolidation, or acquisition of the obligated person, if material;" and

15. "Appointment of a successor or additional trustee, or the change of name of a trustee, if
material."

Failure to provide annual financial information as required.

I hereby represent that I am authorized by the issuer or its agent to distribute this information publicly:

Signature:

Name: Title:

Date:

4833-1403-3732.v1-4/20/17

Digital Assurance Certification, L.L.C.
315 E. Robinson Street

Suite 300
Orlando, FL 32801
407-515-1100
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EXHIBIT C-2
VOLUNTARY EVENT DISCLOSURE COVER SHEET

This cover sheet and accompanying "voluntary event disclosure" may be sent to the MSRB, pursuant to the
Disclosure Dissemination Agent Agreement dated as of , 20 between the Issuer and DAC.

Issuer's and/or Other Obligated Person's Name:

Issuer's Six-Digit CUSIP Number:

or Nine-Digit CUSIP Number(s) of the bonds to which this event notice relates:

Number of pages attached:  

Description of Voluntary Disclosure Events (Check One):

1. "amendment to continuing disclosure undertaking;"

2.  "change in obligated person;"

3.  "notice to investors pursuant to bond documents;"

4.  "certain communications from the Internal Revenue Service;"

5.  "secondary market purchases;"

6.  "bid for auction rate or other securities;"

7.  "capital or other financing plan;"

8.  "litigation/enforcement action;"

9.  "change of tender agent, remarketing agent, or other on-going party;"

10. "derivative or other similar transaction;" and

1 1. "other event-based disclosures."

I hereby represent that I am authorized by the issuer or its agent to distribute this information publicly:

Signature:

Name: Title:

Date: 

4833-1403-3732.v1-4/20/17

Digital Assurance Certification, L.L.C.
315 E. Robinson Street

Suite 300
Orlando, FL 32801
407-515-1100
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EXHIBIT C-3
VOLUNTARY FINANCIAL DISCLOSURE COVER SHEET

This cover sheet and accompanying "voluntary financial disclosure" may be sent to the MSRB, pursuant to the
Disclosure Dissemination Agent Agreement dated as of , 20_ between the Issuer and DAC.

Issuer's and/or Other Obligated Person's Name:

Issuer's Six-Digit CUSIP Number:

or Nine-Digit CUSIP Number(s) of the bonds to which this event notice relates:

Number of pages attached:

Description of Voluntary Financial Disclosure (Check One):

1. "quarterly/monthly financial information;"

2. "change in fiscal year/timing of annual disclosure;"

3. "change in accounting standard;"

4. "interim/additional financial information/operating data;"

5. "budget;"

6.  "investment/debt/financial policy;"

7. "information provided to rating agency, credit/liquidity provider or other third party;"

8. "consultant reports;" and

9. "other financial/operating data."

I hereby represent that I am authorized by the issuer or its agent to distribute this information publicly:

Signature:

Name:  Title:

Date:  

4833-1403-3732.v1-4/20/17

Digital Assurance Certification, L.L.C.
315 E. Robinson Street

Suite 300
Orlando, FL 32801
407-515-1100
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0 .... 0 NEW ISSUE - BOOK ENTRY ONLY (SEE "RATINGS" HEREIN)
u 5 •
a . . In the opinion of Jackson Kelly PLLC, Bond Counsel, under existing laws, regulations, published rulings and judicial decisions

c
S
8 8 of the United States of America, as presently applied, the interest on the Series 2017 A Bonds (i) is excludable from gross income thereof

o != 8 for Federal income tax purposes, assuming compliance with certain provisions described herein pertaining to the Internal Revenue Code
--a g '--,) _ 

u 
t of 1986, as amended (the "Code"), and the Treasury Regulations promulgated thereunder, and (ii) is not a specific item of tax preference,

E ,..'-
0 0 under Section 57(a)(5) of the Code, in computing the Federal alternative minimum tax imposed on individuals and corporations; however,
c ° such interest is included in adjusted current earnings of certain corporations for purposes of calculating the alternative minimum tax on

-a t 7.7, corporations, (iii) the Bonds are qualified tax-exempt obligations as defined in Section 265(b)(3) of the Internal Revenue Code of 1986, as•,5 .s.
amended, and (iv) under the laws of the State of West Virginia, the Series 2017 A Bonds are exempt from taxation by the State of West

E A el
o e '7 Virginia and the other taxing bodies of the State, and the interest on the Series 2017 A Bonds is exempt from personal and corporate
S C4) income taxes imposed directly thereon by the State of West Virginia. See "TAX MATTERS" herein.
0
t- --
.c t)0.. '-0'"
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O.: ,-. c  GREENBRIER PUBLIC SERVICE DISTRICT NO. 10. „, ...— — . E...= 0 „, 1, SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS

573 u -0 5 v) SERIES 2017 A (TAX-EXEMPT).0. , 0
— cd 7-43.3 0 Dated: Date of Delivery Due: October 1, as shown below

c) 3 gil
. .2.. The Series 2017 A Bonds (the "Bonds") are being issued only as fully registered bonds without coupons in denominations of

DI .1;
al mi
c
u 

$5,000 and integral multiples thereof for any year of maturity. All of the Bonds initially will be maintained under a book-entry system
t5 

a under which The Depository Trust Company, New York, New York ("DTC"), will act as securities depository. Purchases of the Bonds

2 i
g
  = will be in book-entry form only. Semi-annual interest on the Bonds is payable beginning October 1, 2017, and each April 1 and October

1- — .2 -a 1 thereafter. So long as the Bonds are maintained under a book-entry system, payments of the principal of, premium, if any, and interesttu 04... 0
'0 = • 0 =
C 0 0 0. on the Bonds will be made when due by the West Virginia Municipal Bond Commission, Charleston, West Virginia, as Paying Agent,
O tiw c „ 8 .6:1 to DTC in accordance with the Resolution, as defined herein, and the Paying Agent will have no obligation to make any payments to

0 
0 0 any beneficial owner of any of the Bonds. See "THE BONDS" and "BOOK-ENTRY ONLY SYSTEM."u .5 .o

..c t....0 o 3- The Bonds are being issued by Greenbrier Public Service District No. 1 (the "District"), together with other funds available therefor, to:c
g 

,,,,tu 
..c 
0 , 
0
„.0 (i) currently refund the District's Sewer Refunding Revenue Bonds, Series 2006 (the "Series 2006 Bonds"); (ii) pay two bank loans (the "Bank

.c.) 1-
-c c E. Loans"); (iii) fund the design, acquisition and construction of certain additions, betterments, and improvements to the existing sewerage system
5 3 fl,,, of the District including the payment of the Sewerage System Design Revenue Bonds, Series 2013 A (West Virginia Water Development
c 

5. 
. u g Authority) (the "Series 2013 A Bonds”) ("Phase A") and to pay the design cost for additional line extensions ("Phase B" and collectively, with.0 c - 4.,
.5 5 S Phase A, the "Project"); (iv) fund a reserve fund for the Bonds; [(v) pay the premium for a municipal bond insurance policy (the "Insurance

 ',5 t•-. aG c•:E.,  
. 

Policy") from the   " or the "Bond Insurer") to secure the payment of the principal of, and interest on, the Bonds;] and (vi)

c *i pay certain costs of issuance of the Bonds and related costs. The Bonds are payable from and secured by the Net Revenues derived from the
.., ',,E. 

,,,q, 
 a.; § existing sanitary sewerage collection system of the District and any extensions, improvements and betterments thereto, including, the

CI C 0
0 ...., Project, and from funds on deposit in, or pledged to, the Bonds Sinking Fund and the Bonds Reserve Account therein, on parity with the•-, 
•E 6, 2 Prior Bonds, as more fully described herein. The Bonds do not constitute an indebtedness of the District within the meaning of any0 • - co
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$ 
GREENBRIER PUBLIC SERVICE DISTRICT NO. 1

SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS
SERIES 2017 A (TAX-EXEMPT)

MATURITIES, AMOUNTS, INTEREST RATES, PRICES & CUSIPS**

$ Serial Bonds*

Price CUSIP**Maturity Amount* Interest Rate

10/1/2018 393685

10/1/2019 393685

10/1/2020 393685

10/1/2021 393685

10/1/2022 393685

10/1/2023 393685

10/1/2024 393685

10/1/2025 393685

10/1/2026 393685

10/1/2027 393685

$ * % Term Bond due October 1, 20 at % CUSIP**: 393685

$ *  % Term Bond due October 1, 20 at % CUS1P**: 393685

* Preliminary, subject to change.

** CUSIP data is provided by Standard & Poor's CUSIP Service Bureau, a division of the McGraw-Hill Companies, Inc.
The CUSIP numbers on the cover page hereof are being provided solely for the convenience of the Owners of the Bonds
only at the time of issuance of the Bonds and neither the Underwriter nor the District make any representation with respect
to such numbers or undertake any responsibility for their accuracy now or at any time in the future. The CUSIP number for
a specific maturity is subject to being changed after the issuance of the Bonds.
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REGARDING USE OF THIS OFFICIAL STATEMENT

This Official Statement does not constitute an offer to sell or the solicitation of an offer to buy,
nor shall there be any sale of the Bonds in any jurisdiction in which it is unlawful to make such offer,
solicitation or sale. No dealer, broker, salesman or other person has been authorized by Greenbrier Public
Service District No. 1 (the "District") or the Underwriter to give any information or to make any
representations, other than as is contained in this Official Statement. If given or made, such other
information or representations must not be relied upon as having been authorized by any of the foregoing.
The information set forth herein has been obtained from the District and other sources, which are believed
to be reliable, but is not guaranteed as to accuracy or completeness and is not to be construed as a
representation by the Underwriter. The information and any expression of opinion herein are subject to
change without notice, and neither the delivery of this Official Statement nor any sale made hereunder
shall under any circumstances create any implication that there has been no change in the affairs of the
District, as it relates to the System, since the date hereof. This Official Statement is submitted in
connection with the sale of securities referred to herein, and may not be reproduced or used, in whole or
in part, for any other purposes.

The information contained in this Official Statement has been obtained from the District and
other sources believed to be reliable, but the accuracy or completeness of such information is not
guaranteed by, and should not be construed as a promise by any of the foregoing. The presentation of
such information is intended to show recent historic information and is not intended to indicate future or
continuing trends. No representation is made that the past experience, as shown by such financial and
other information, will necessarily continue or be repeated in the future. This Official Statement contains,
in part, estimates and matters of opinion, whether or not expressly stated to be such, which are not
intended as statements or representations of fact or certainty, and no representation is made as to the
correctness of such estimates and opinions, or that they will be realized. The information and expressions
of opinion herein are subject to change without notice, and neither the delivery of this Official Statement
nor any sale made hereunder shall, under any circumstances, create any implication that there has been no
change in the affairs of the District.

The Bonds shall not be or constitute an indebtedness of the District within the meaning of any
constitutional, statutory or charter limitation of indebtedness but shall be payable solely from the Net
Revenues of the System, and from the funds on deposit in the Bonds Sinking Fund and the Reserve Policy
credited to, and any funds on deposit in, the Bonds Reserve Account therein, and the unexpended
proceeds of the Bonds, all as herein provided. No Holder or Holders of the Bonds issued hereunder shall
ever have the right to compel the exercise of the taxing power, if any, of the District to pay the Bonds or
the interest thereon.

[Bond Insurance Policy

  (, ") makes no representation regarding the Bonds or the advisability of
investing in the Bonds. In addition,   has not independently verified, makes no representation
regarding, and does not accept any responsibility for the accuracy or completeness of this Official
Statement or any information or disclosure contained herein, or omitted herefrom, other than with respect
to the accuracy of the information regarding , supplied by and presented under the heading
BOND INSURANCE, "APPENDIX H — BOND INSURANCE" and "APPENDIX I — SPECIMEN
MUNICIPAL BOND INSURANCE POLICY."]
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Forward-Looking Statements

This Official Statement contains statements relating to future results that are "forward-
looking statements" as defined in the Private Securities Litigation Reform Act of 1995. When used
in this Official Statement, the words "estimated," "forecasted," "intended," "expected,"
"anticipated," "projected" and similar expressions identify forward-looking statements. Such
statements are subject to risks and uncertainties that could cause actual results to differ materially
from those contemplated in such forward-looking statements. Any forecast is subject to such
uncertainties. Inevitably, some assumptions used to develop the forecasts will not be realized and
unanticipated events and circumstances may occur. Therefore, there are likely to be differences
between forecasts and actual results, and those differences may be material. For a discussion of
certain of such risks and possible variations in results, see the information under "INVESTMENT
CONSIDERATIONS."

YOU SHOULD MAKE YOUR OWN DECISION WHETHER THIS OFFERING MEETS
YOUR INVESTMENT OBJECTIVES AND RISK TOLERANCE LEVEL. NO FEDERAL OR
STATE SECURITIES COMMISSION HAS APPROVED, DISAPPROVED, ENDORSED OR
RECOMMENDED THIS OFFERING. NO INDEPENDENT PERSON HAS CONFIRMED THE
ACCURACY OR TRUTHFULNESS OF THIS DISCLOSURE OR WHETHER IT IS COMPLETE.
THE WEST VIRGINIA SECURITIES COMMISSION HAS NOT REVIEWED THE DISCLOSURE
CONTAINED HEREIN, AND THE DISTRICT IS RELYING ON AN EXEMPTION FROM
REGISTRATION BY QUALIFICATION UNDER THE WEST VIRGINIA SECURITIES ACT.

The Resolution has not been qualified under the Trust indenture Act of 1939, as amended,
because of available exemptions therefrom.

THE FOLLOWING SENTENCE HAS BEEN PROVIDED BY THE UNDERWRITER FOR
INCLUSION IN THIS OFFICIAL STATEMENT: THE UNDERWRITER HAS REVIEWED THE
INFORMATION IN THIS OFFICIAL STATEMENT IN ACCORDANCE WITH, AND AS A PART
OF, ITS RESPONSIBILITIES TO INVESTORS UNDER THE FEDERAL SECURITIES LAWS AS
APPLIED TO THE FACTS AND CIRCUMSTANCES OF THIS TRANSACTION, BUT THE
UNDERWRITER DOES NOT GUARANTEE THE ACCURACY OR COMPLETENESS OF SUCH
INFORMATION.

The Bonds will not be registered under the Securities Act of 1933, as amended, or any state
securities law, and will not be listed on any stock or other securities exchange. Neither the Securities and
Exchange Commission nor any other federal, state or other governmental entity or agency has determined
or confirmed the accuracy of this Official Statement.

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITER MAY OVERALLOT OR
EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE OF THE
BONDS AT A LEVEL ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN
MARKET. SUCH STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME.
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OFFICIAL STATEMENT

GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS

SERIES 2017 A (TAX-EXEMPT)

INTRODUCTION

This Official Statement, including the cover page and appendices, is provided for the purpose of
setting forth certain information concerning Greenbrier Public Service District No. 1, Greenbrier County,
West Virginia (the "District"), the District's sanitary sewerage collection system hereinafter described and
the District's $ * in aggregate principal amount of Sewerage System Refunding
and Improvement Revenue Bonds, Series 2017 A (Tax-Exempt) ("the Bonds"). The Bonds are being
issued pursuant to the Constitution and laws of the State of West Virginia (the "State"), specifically
Chapter 16, Article 13A of the Code of West Virginia of 1931, as amended (the "Act"), a Bond Resolution
adopted by the Public Service Board of the District on April 25, 2017, as supplemented by a Supplemental
Parameters Resolution adopted on April 25, 2017 (collectively, the "Resolution") and a Certificate of
Determinations signed by the Chairman of the District on May ___, 2017. See "APPENDIX G — FORM
OF BOND RESOLUTION" attached hereto.

The Bonds are being issued by the District, together with other funds available therefor, to: (i)
currently refund the District's Sewer Refunding Revenue Bonds, Series 2006 (the "Series 2006 Bonds");
(ii) pay two Bank Loans as hereinafter defined; (iii) fund the design, acquisition and construction of
certain additions, betterments, and improvements to the existing sewerage system of the District including
the payment of the Sewerage System Design Revenue Bonds, Series 2013 A (West Virginia Water
Development Authority) (the "Series 2013 A Bonds") ("Phase A") and to pay the design cost for
additional line extensions ("Phase B" and collectively, with Phase A, the "Project"); (iv) fund a reserve
fund for the Bonds; [(v) pay the premium for a municipal bond insurance policy (the "Insurance Policy")
from   " or the "Bond Insurer") to secure the payment of the principal of, and interest
on, the Bonds;] and (vi) pay certain costs of issuance of the Bonds and related costs. See "THE
DISTRICT AND THE SYSTEM" herein. See "APPENDIX H — BOND INSURANCE" and
"APPENDIX I — SPECIMEN MUNICIPAL BOND INSURANCE POLICY."

In addition to the Series 2006 Bonds to be defeased and refunded as noted above, the District has
outstanding its Sewer Revenue Bonds, Series 1983 B (West Virginia Water Development Authority),
dated June 23, 1983, issued in the original aggregate principal amount of $910,000 (the "Series 1983 B
Bonds") and the Sewerage System Design Revenue Bonds, Series 2013 A (West Virginia Water
Development Authority), dated October 18, 2013, issued in the original aggregate principal amount of
$270,156 (the "Series 2013 A Bonds"). The Series 1983 B Bonds, the Series 2006 Bonds, and the Series
2013 A Bonds, are hereinafter collectively called the "Prior Bonds." As of March 31, 2017, the Series
1983 B Bonds were outstanding in the amount of $73,783; the Series 2006 Bonds were outstanding in
the amount of $905,000; and the Series 2013 A Bonds were outstanding in the amount of $252,487. The
Series 2013 A Bonds, which financed the design costs of Phase A of the Project, will be paid from the
Project Costs. The Series 1983 B Bonds mature on October 1, 2019. See "APPENDIX C — AUDITED

Preliminary, subject to change.

1
4829-2029-5741.v8-4/20/17



FINANCIAL STATEMENTS OF THE DISTRICT FOR FISCAL YEAR ENDED JUNE 30, 2016 —
Note 10 — Long-Term Liabilities."

In addition to the Prior Bonds, the District has two bank loans outstanding evidenced by notes in
the amount of approximately $268,000 (the "Bank Loans"). See "APPENDIX C —
AUDITED FINANCIAL STATEMENTS OF THE DISTRICT FOR FISCAL YEAR ENDED JUNE 30,
2016 — Note 10 — Long-Term Liabilities." As part of the financing plan, the District will refund and pay
the Series 2006 Bonds and the Bank Loans with proceeds of the Bonds. The Series 2013 A Bonds, which
financed a portion of the design costs of the Project, will be paid from the Project Costs. Following the
refunding and defeasance of the Series 2006 Bonds and the payment of the Series 2013 A Bonds, the
District will have outstanding its Series 1983 B Bonds. See "FINANCING PLAN" herein.

The Bonds are issued on a parity with the Series 1983 B Bonds, with respect to liens, pledge and
source of and security for payment and in all other respects pursuant to the Resolution. See "SECURITY
FOR THE BONDS."

The Bonds are payable from and secured by the Net Revenues, as defined in the Resolution and
hereinafter, derived from the existing sanitary sewerage collection of the District and any extensions,
additions, improvements or betterments thereto, including the Project (collectively, the "System"), and
from funds on deposit in the Bonds Sinking Fund and any funds on deposit in the Bonds Reserve Account
therein, on parity with respect to the pledge of, and lien on, such Net Revenues with the Series 1983 B
Bonds. The Bonds do not constitute an indebtedness of the District within the meaning of any
constitutional or statutory provisions or limitations, and the District shall not be obligated to pay the
principal of the Bonds or premium, if any, or the interest thereon except from such Net Revenues and
such funds on deposit. [Additionally, the payment of the principal of and interest on the Bonds when due
will be guaranteed under a municipal bond insurance policy to be issued by  . See
"APPENDIX H — BOND INSURANCE" and "APPENDIX I — SPECIMEN MUNICIPAL BOND
INSURANCE POLICY".]

Pursuant to the Resolution, the District has covenanted and agreed to establish and collect just
and equitable rates and charges for the use of the System and the services rendered thereby so as to
produce for each fiscal year Net Revenues, as defined in the Resolution and hereinafter, equal to at least
115% of the maximum amount payable in any year for principal of and interest, if any, on the Bonds and
all other obligations secured by a lien on or payable from such revenues on a parity with the Bonds,
including the Prior Bonds. See "SECURITY FOR THE BONDS - Rate Covenant."

The Bonds will be dated, will mature, will bear interest and will be subject to redemption prior to
maturity as more fully described on the cover page and under the heading "THE BONDS" herein. The
Bonds initially will be maintained under a book-entry system. So long as the Bonds are maintained under
a book-entry system, the manner of payment, the denominations, the transfer and exchange of ownership
and the method of providing notice of redemption to the owners of the Bonds shall be determined as
described under "BOOK-ENTRY ONLY SYSTEM" herein. If the book-entry system is discontinued,
principal of, and interest and premium, if any, on the Bonds will be payable by the West Virginia
Municipal Bond Commission, Charleston, West Virginia, as paying agent (the "Bond Commission" or the
"Paying Agent"), to the owners thereof at the addresses appearing in the books kept by United Bank, Inc.,
Charleston, West Virginia, as registrar (the "Registrar"). For further information describing the method
of payment and other matters in the event the book-entry system is discontinued, see "THE BONDS"
herein.

For a description of the exclusion of interest on the Bonds from gross income for federal income
tax purposes and state income tax purposes, see "TAX MATTERS" herein.

2
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The District may issue additional bonds on parity with the Bonds and the Series 1983 B Bonds
("Additional Parity Bonds") for the purpose of financing the cost of the construction or acquisition of
extensions, additions, improvements and betterments to the System and/or refunding one or more or all
series of bonds or notes issued as of the date of delivery of the Bonds, or thereafter, subject, in each case,
to certain tests and conditions provided for by the Resolution (the Bonds, the Prior Bonds and any such
Additional Parity Bonds are hereinafter referred to as the "Bonds"). See "SECURITY FOR THE
BONDS — Additional Parity Bonds."

The Bonds are offered when, as and if issued and received on behalf of Piper Jaffray & Co. (the
"Underwriter"), subject to prior sale, to withdrawal or modification of the offering without notice and to
the unqualified approval of legality by Jackson Kelly PLLC, Charleston, West Virginia, Bond Counsel.
Steve Hunter, Lewisburg, West Virginia, Counsel to the District will pass upon certain legal matters for
the District. Goodwin & Goodwin, LLP, Charleston, West Virginia, as counsel to the Underwriter, will
pass upon certain legal matters for the Underwriter. Jackson Kelly PLLC, Charleston, West Virginia, as
disclosure counsel to the District, will pass upon certain legal matters.

Brief descriptions of the Bonds, the Resolution, the refunding of the Series 2006 Bonds, the
payment of the Series 2013 A Bonds and Bank Loans, the Project, the District, the Escrow Agreement
and certain provisions of the Resolution and the Act, as defined in the Resolution and hereinafter, are set
forth in this Official Statement, as well as other information contained in the appendices hereto. Such
descriptions and information do not purport to be comprehensive or definitive. All references herein to
the Resolution, provisions of the Act and other applicable laws of the State are qualified in their entirety
by reference to each such document or law. References herein to the Bonds are qualified in their
entirety by reference to the form thereof included in the Resolution and the information with respect
thereto included in the aforesaid documents. Capitalized terms used and not otherwise defined in this
Official Statement shall have the respective meanings given them in the Resolution. Copies of the
Resolution and other applicable documents may be obtained from the District or, during the period of
offering the Bonds, from the Underwriter.

FINANCING PLAN

The proceeds of the Bonds will be used, together with other available funds, to: (i) currently
refund the Series 2006 Bonds; (ii) pay the Bank Loans; (iii) fund the Project; (iv) fund a reserve fund for
the Bonds; [(v) pay the premium for the Insurance Policy from the Bond Insurer to secure the payment of
the principal of, and interest on, the Bonds;] and (vi) pay certain costs of issuance of the Bonds and
related costs.

Refunding and Defeasance

The District will deposit proceeds of the Bonds in an escrow account with the Bond Commission
(as "Escrow Agent") in an amount sufficient to defease the Series 2006 Bonds and will enter into an
escrow agreement with the Bond Commission to effectuate the defeasance (the "Escrow Agreement").
The District expects to call the Series 2006 Bonds on or about June , 2017. The District plans
to pay the Bank Loans and the Series 2013 A Bonds immediately after closing on the Bonds.

Costs of the Project

The District will deposit proceeds of the Bonds, in the amount of $  in the
Construction Fund to pay costs of the Project. See "THE PROJECT."
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Sources and Uses of Funds

Sources of Funds:
Series 2017 Bonds Proceeds
Series 2006 Bonds Revenue Fund
Series 2006 Bonds Reserve Account
[Bank Loans Reserve Account'

Total Sources

Uses of Funds:

Deposit to Construction Fund
(including payoff of the Series 2013 A Bonds)

Deposit to Series 2006 Escrow Account
Pay Bank Loans
Deposit to Series 2017 Bonds Reserve Account
[Pay Insurance Policy premiums]
Pay Costs of Issuance (1)

Total Uses

$

$

$

$

(1) Includes legal and financing fees, bond counsel fees, disclosure counsel fees, underwriter's discount,
underwriter's counsel fees, registrar's fee, verification agent fee, continuing disclosure agent fees, rating
agency fees, and other miscellaneous expenses relating to the issuance of the Bonds.

THE PROJECT

Under Phase A of the Project, the District plans to extend its existing sewerage collection system
to serve the Echols Acres and Houfnagle Road neighborhoods outside the City of Lewisburg, West
Virginia. Phase A, which will serve approximately 222 new customers, will replace failing on-site
systems which currently serve the two areas. Phase A is estimated to cost $3,725,000 which includes
payment of the Series 2013 A Bonds in the approximate amount of $253,000. Construction of Phase A
includes 4.4 miles of 8" PVC line, three booster stations and one mile of 3" PVC force mains. The
Project was approved by the Public Service Commission of West Virginia by a final order entered
November 7, 2015 (Case No. 15-1133-PSD-CN). The District has received all required permits and
opened bids for the Project on March 30, 2017. The District has determined that no rate increase is
necessary for the issuance of the Bonds.

Phase B of the Project includes the design of collection system extensions to neighborhoods on
each side of US Route 219 north of the 1-64 interchange at an estimated cost of $235,000. Rolling Hills
on the west side of the highway has 121 residences. The Brush Road area on the east side of Route 219 is
made up of two neighborhoods. Stone Glenn has 26 residences. Elizabeth Kaye Lane has 81 residences
including those along Brush Road itself. Phase B when constructed is intended to serve these 228
residences. The homes throughout Phase B are served by septic tanks which were installed on small lots
years ago with poor perk values. Septic tank malfunctions are evident in all these neighborhoods.
Residents have been persistent in their requests for help. The proposed Phase B will solve long term
environmental problems both on the lots themselves and in the Karst terrain below which ultimately
receives the discharges.

4
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THE BONDS

General

The Bonds are dated and bear interest from the date of issue, upon original issuance. Any of the
Bonds issued in exchange on, or subsequent to, said first interest payment date will be dated as of the
interest payment date next preceding the date of authentication thereof unless the date of authentication is
an interest payment date on which interest on said Bonds shall have been paid in full or duly provided for,
in which case said Bonds shall be dated such date of authentication; or unless, as shown by the records of
the Registrar, as defined below, interest on such Bonds shall be in default, in which case any Bonds
issued in exchange for Bonds surrendered for transfer or exchange shall be dated as of the date to which
interest has been paid in full. The Bonds will bear interest from their date, payable semiannually on each
April 1 and October 1, commencing October 1, 2017, upon original issuance, at the rates per annum and
will mature on the dates and in the amounts set forth on the cover page of this Official Statement. Interest
accruing on the Bonds shall be payable by check or draft mailed by the Paying Agent, to the Registered
Owner as of the applicable Record Date (each March 15 and September 15) or, in the event of a default in
the payment of the Bonds, that special record date to be fixed by the Registrar by notice given to the
Registered Owners not less than 10 days prior to said special record date at the address of such Registered
Owner as it appears on the registration books of the District maintained by the Registrar, or at the option
of any Registered Owner of at least $1,000,000 in aggregate principal amount of Bonds, by wire transfer
in immediately available funds to a domestic bank account specified in writing by the Registered Owner
to the Paying Agent at least 5 days prior to such Record Date. Principal and premium, if any, shall be paid
when due upon presentation and surrender for payment at the office of the Paying Agent, in Charleston,
West Virginia.

The Bonds will be issued as fully registered bonds without coupons in denominations of $5,000
and integral multiples thereof for any year of maturity. The Bonds initially shall be maintained under a
book-entry system; Beneficial Owners shall have no right to receive physical possession of the Bonds and
payments of principal of, redemption price, if any, and interest on the Bonds will be made as described
herein under "BOOK-ENTRY ONLY SYSTEM." If the book-entry system is discontinued, interest on
the Bonds will be payable by check or draft made payable and mailed to the owners thereof at the
addresses appearing in the books kept by the Registrar as of the 15th day of the month preceding such
interest payment date or, in the event of a default in the payment of the Bonds, that special record date to
be fixed by the Registrar by notice given to the owners not less than 10 days prior to said special record
date (the "Record Date"). If the book-entry system is discontinued, principal of, premium, if any, and
interest on the Bonds, will be payable to the owner thereof upon surrender thereof at the principal office
of the Paying Agent.

So long as the Bonds are maintained under a book-entry system, transfers of ownership interests in
the Series Bonds will be made as described herein under "BOOK-ENTRY ONLY SYSTEM." If the book-
entry system is discontinued, ownership of any of the Bonds may be transferred upon surrender thereof to
the Registrar, together with a written instrument of transfer satisfactory to the Registrar, duly executed by
the registered owner or his duly authorized attorney or legal representative. Upon any such transfer of any
of the Bonds, there will be issued another Bond or Bonds, at the option of the transferee, of the same
aggregate principal amount, series, maturity and interest rate as said Bond. For every exchange or transfer
of the Bonds, the Registrar may make a charge sufficient to reimburse it for any tax or other governmental
charge required to be paid with respect to such exchange or registration of transfer. The District shall pay
any service charge of the Registrar and any applicable tax or other governmental charge.
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Optional Redemption

The Bonds maturing on and after October 1, 20 , are subject to redemption at the option of the
District, prior to maturity, in whole or in part at any time, in inverse order of maturity and by random
selection within maturities if less than all of any maturity, at a redemption price (expressed as a
percentage of the principal amount) of 100%, plus interest accrued to the date fixed for redemption.

In the event of any redemption of less than all outstanding Bonds, Bonds shall be selected for
redemption by lot or in such other manner deemed appropriate by the Paying Agent. If less than all the
Bonds are to be redeemed, the Bonds to be redeemed shall be identified by reference to the Series
designation, date of issue, CUSIP numbers and Maturity Date. So long as the Bonds are maintained
under a book-entry system, the selection of individual ownership interests in the Bonds to be credited
with any partial redemption shall be made as described herein under "BOOK-ENTRY ONLY SYSTEM."

Mandatory Sinking Fund Redemption

The Bonds maturing October 1, 20_, and October 1, 20_, are subject to annual mandatory
sinking fund redemption prior to maturity by random selection as may be determined by the Registrar, on
October 1 of the years and in the principal amounts set forth below, at the Redemption Price of 100% of
the principal amount of each Bond so called for redemption plus interest accrued to the date fixed for
redemption:

Bonds Maturing 20

Year (October 1) 
20
20_
20 **

**Final maturity.

Bonds Maturing 20

Year (October 1) 
20
20
20 **

**Final maturity.

Notice of Redemption

Principal Amount

Principal Amount

So long as the Bonds are maintained under a book-entry system, notice of the call for any
redemption of the Bonds shall be given as described below under "BOOK-ENTRY ONLY SYSTEM."
Notice of any redemption of these Bonds, unless waived, shall be given by the Paying Agent on behalf of
the District by electronic means to DTC or other securities depository and if not held in book-entry
system by mailing an official redemption notice by regular mail at least 30 days and not more than 60
days prior to the date fixed for redemption to the Registered Owner of the Bond or Bonds to be redeemed
at the address shown on the Bond Register or at such other address as is furnished in writing by such
Registered Owner to the Paying Agent. Such notice shall also be given by the Paying Agent to the DAC
(as hereafter defined). Notice of redemption having been given as aforesaid, the Bonds or portions of the
Bonds so to be redeemed shall, on the Redemption Date, become due and payable at the Redemption
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Price therein specified, and from and after such date (unless the District shall default in the payment of
the Redemption Price) such Bonds or portions of the Bonds shall cease to bear interest. Failure to receive
such notice or any defect therein or in the mailing thereof shall not affect the validity of proceedings for
the redemption of the Bonds.

The District may issue a notice of redemption which is conditioned on, and subject to, the
occurrence of specific events, such as the issuance of Additional Parity Bonds to refund the Bonds. In the
event a notice of redemption is issued and the redemption does not occur due the failure to meet or satisfy
such condition, no holder of any Bonds shall have any claim against the District.

BOOK-ENTRY ONLY SYSTEM

The information in this section has been obtained from sources that the District and the
Underwriter believe to be reliable, but neither the District nor the Underwriter take any responsibility for
the accuracy thereof.

The Depository Trust Company

1. The Depository Trust Company ("DTC"), New York, NY will act as securities depository
for the securities (the "Securities). The Securities will be issued as fully- registered securities registered in
the name of Cede & Co. (DTC's partnership nominee) or such other name as may be requested by an
authorized representative of DTC. One fully-registered Security certificate will be issued for the
Securities in the aggregate principal amount of such issue, and will be deposited with DTC.

2. DTC, the world's largest securities depository, is a limited-purpose trust company
organized under the New York Banking Law, a "banking organization" within the meaning of the New
York Banking Law, a member of the Federal Reserve System, a "clearing corporation" within the
meaning of the New York Uniform Commercial Code, and a "clearing agency" registered pursuant to the
provisions of Section 17A of the Securities Exchange Act of 1934. DTC holds and proved asset servicing
for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and
money market instruments (from over 100 countries) that DTC's participants ("Direct Participants")
deposit with DTC. DTC also facilitates the post-trade settlement among Director Participants of sales and
other securities transactions in deposited securities, through electronic computerized book-entry transfers
and pledges between Director Participants' accounts. This eliminates the need for physical movement of
securities certificate. Direct Participants include both U.S. and non-U.S. securities brokers and dealers,
banks, trust companies, clearing corporations, and certain other organizations. DTC is a wholly-owned
subsidiary of The Depositor Trust & Clearing Corporations ("DTCC"). DTCC is the holding company for
DTC, National Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which are
registered clearing agencies. DTCC is owned by the Users of its regulated subsidiaries. Access to the
DTC system is also available to others such as both U.S. and non —U.S. securities brokers and dealers,
banks, trust companies, and clearing corporations that clear through or maintain a custodial relationship
with a Direct Participant, either directly or indirectly ("Indirect Participants"). DTC has S&P rating of
AA+. The DTC Rules applicable to its Participants are on file with the Securities and Exchange
Commission. More information about DTC can be found at www.dtcc.com.

3. Purchases of Securities under the DTC systems must be made by or through Direct
Participants, which will receive a credit for the Securities on DTC's records. The ownership interest of
each actual purchaser of each Security (Beneficial Owner") is in turn to be recorded on the Director and
Indirect Participants' records. Beneficial Owners will not receive written confirmation from DTC of their
purchase. Beneficial Owners or however, expected to received written confirmations providing details of
the transactions as well as periodic statements of their holdings, from the Director or Indirect Participant
through which be accomplished by entries made on the books of Direct and Indirect Participants acting on
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behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership
interest in Securities, except in the event that use of the book-entry system for the Securities is
discontinued.

4. To facilitate subsequent transfers, all Securities deposited by Direct Participants with DTC
are registered in the name of DTC's partnership nominee, Cede & Co., or such other name as may be
requested by an authorized representative of DTC. The deposit of Securities with DTC and their
registration in the name of Cede & Co. or such other DTC nominee do not effect any change in beneficial
ownership. DTC has no knowledge of the actual Beneficial Owners of the Securities; DTC's records
reflect only the identity of the Direct Participants to whose accounts such Securities are credited, which
may or may not be the Beneficial Owners. The Direct and Indirect Participants will remain responsible
for keeping account of their holdings on behalf of their customers.

5. Conveyance of notices and other communications by DTC to Direct Participants, by Direct
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial
Owners will be governed by arrangements among them, subject to any statutory or regulatory
requirements as may be in effect from time to time. Beneficial Owners of Securities may wish to take
certain steps to augment the transmission to them of notices of significant events with respect to the
Securities, such as redemptions, tenders, defaults, and proposed amendments to the Security documents.
For example, Beneficial Owners of Securities may wish to ascertain that the nominee holding the
Securities for their benefit has agreed to obtain and transmit notices to Beneficial Owners. In the
alternative, Beneficial Owners may wish to provide their names and addresses to the registrar and request
that copies of notices be provided directly to them.

6. Redemption notices shall be sent to DTC. If less than all of the Securities within an issue
are being redeemed, DTC's practice is to be determined by lot the amount of the interest of each Direct
Participant in such issue to be redeemed.

7. Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with
respect to Securities unless authorized by a Direct Participant in accordance with DTC's Procedures.
Under its usual procedures, DTC mails an Omnibus Proxy to District as soon as possible after the record
date. The Omnibus Proxy assigns Cede & Co.'s consenting or voting rights to those Direct Participants to
whose accounts Securities are credited on the record date (identified in a listing attached to the Omnibus
Proxy).

8. Redemption proceeds, distributions, and dividend payments on the Securities will be made
to Cede & Co., or such other nominees as may be requested by an authorized representative of DTC.
DTC's practice is to credit Direct Participants' accounts upon DTC's receipt of funds and corresponding
detail information from District or Agent, on payable date in accordance with their respective holdings
shown on DTC's records. Payments by Participants to Beneficial Owners will be governed by standing
instructions and customary practices, as is the case with securities held for the accounts of customers in
bearer from or registered in "street name," and will be the responsibility of such Participant and not of
DTC, Agent, or District, subject to any statutory or regulatory requirements as may be in effect from time
to time. Payment of redemption proceeds, distributions, and dividend payments to Cede & Co. (or such
other nominee as may be requested by an authorized representative of DTC) is the responsibility of
District or Agent, disbursement of such payments to Direct Participants will be the responsibility of DTC,
and disbursement of such payments to the Beneficial Owner will be the responsibility of Direct and
Indirect Participants.

9. DTC may discontinue providing its services as depository with respect to the Securities at
any time by giving reasonable notice to District or Agent. Under such circumstances, in the event that a
successor depository is not obtained, Security certificate are required to be printed and delivered.
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10. District may decide to discontinue use of the system of book-entry-only transfers through
DTC (or a successor securities depository). In that event, Security certificates will be printed and
delivered to DTC.

1 1. The information in this section concerning DTC and DTC's book-entry system has been
obtained from sources that District believes to be reliable, but District takes no responsibility for the
accuracy thereof

SECURITY FOR THE BONDS

The Bonds are special obligations of the District and are payable as to principal, premium, if any,
and interest solely from the sources described below. The District is under no obligation to pay the Bonds
except from said sources.

[Bond Insurance

The payment of the principal of and interest on the Bonds when due will be guaranteed under a
municipal bond insurance policy to be issued concurrently with the delivery of the (" "). Information
with respect to the Bond Insurer and the Insurance Policy is set forth in "APPENDIX H — BOND
INSURANCE" and "APPENDIX I — SPECIMEN MUNICIPAL BOND INSURANCE POLICY."'

Sources of Payment

The payment of the debt service on the Bonds shall be secured forthwith equally and ratably by a
parity first lien on and pledge of the Net Revenues derived from the System and the funds on deposit in
the Bonds Sinking Fund and any funds on deposit in, the Bonds Reserve Account therein, on parity with
the Series 1983 B Bonds, as more fully described below under "ANNUAL DEBT SERVICE
REQUIREMENTS." Net Revenues derived from the System in an amount sufficient to pay the principal
of, premium, if any, and interest on the Bonds and to make the payments into the Bonds Sinking Fund
and all other payments provided for in the Resolution, and the funds in the Bonds Sinking Fund and any
funds on deposit in, and the Bonds Reserve Account therein, are irrevocably pledged to the payment of
the principal of, premium, if any, and interest on the Bonds as the same become due and for the other
purposes provided in the Resolution.

Rate Covenant

The District has covenanted and agreed in the Resolution to establish and collect just and
equitable rates and charges for the use of the System and the services rendered thereby sufficient to
produce for each fiscal year Net Revenues, as defined in the Resolution and hereinafter, equal to at least
115% of the maximum amount required in any year to pay the principal of and interest on the Bonds and
all other obligations secured by a lien on or payable from Net Revenues on parity with, or subordinate to,
the Bonds specifically including, but not limited to, the Prior Bonds.

Reserve Account

The Bonds Reserve Requirement is $ , which is equal to the least of
(i) 10% of the original principal amount of the Bonds; (ii) Maximum Annual Debt Service at the time of
original issuance of the Bonds, or (iii) 125% of average annual Debt Service at the time of original
issuance of the Bonds.
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Application of Revenues

All Gross Revenues are to be deposited in the Revenue Fund established with the depository bank
(the "Depository Bank"), for disposition in the following order of priority: (1) the District shall first each
month transfer from the Revenue Fund to the Operation and Maintenance Fund the amount necessary to
pay the current Operating Expenses of the System; (2) the District shall next, on the first day of each
month, transfer from the Revenue Fund to the Commission, commencing 7 months prior to the first date
of payment of interest on the Bonds for which interest has not been capitalized, for deposit in the Bonds
Sinking Fund, an amount equal to 116th of the amount of interest which will become due on the Bonds on
the next ensuing semiannual interest payment date; provided, that in the event the period to elapse
between the date of such initial deposit in the Bonds Sinking Fund and the next semiannual interest
payment date is less than 7 months, then such monthly payments shall be increased proportionately to
provide, 1 month prior to the next semiannual interest payment date, the required amount of interest
coming due on such date; (3) the District shall next, on the first day of each month, transfer from the
Revenue Fund and remit to the Commission (i) for deposit into the Series 1983 B Bonds Sinking Fund the
amounts required by the Prior Resolution to pay the principal of, the Series 1983 B Bonds (ii)
commencing 13 months prior to the first date of payment of principal of the Bonds, for deposit in the
Bonds Sinking Fund, an amount equal to 1/12th of the amount of principal which will mature and become
due on the Bonds on the next ensuing principal payment date; provided, that in the event the period to
elapse between the date of such initial deposit in the Bonds Sinking Fund and the next principal payment
date is less than 12 months, then such monthly payments shall be increased proportionately to provide, 1
month prior to the next principal payment date, the required amount of principal coming due on such date;
(4) the District shall next, on the first day of each month, transfer from the Revenue Fund and remit to the
Commission commencing 13 months prior to the first date of payment of principal of the Bonds, if not
fully funded upon issuance of the Bonds, for deposit in the Bonds Reserve Account, an amount equal to
1/120th of the Bonds Reserve Requirement, until the amount in the Bonds Reserve Account equals the
Bonds Reserve Requirement; provided that, no further payments shall be made into the Bonds Reserve
Account when there shall have been deposited therein, and as long as there shall remain on deposit
therein, an amount equal to the Bonds Reserve Requirement; and (5) the District shall next, on the first
day of each month, transfer from the Revenue Fund and remit to the Depository Bank for deposit in the
Renewal and Replacement Fund, a sum equal to 2 1/2% of the Gross Revenues each month (as previously
set forth in the Prior Resolution and not in addition thereto), exclusive of any payments for account of any
Reserve Account. All funds in the Renewal and Replacement Fund shall be kept apart from all other
funds of the District or of the Depository Bank and shall be invested and reinvested in accordance the
Resolution. Withdrawals and disbursements may be made from the Renewal and Replacement Fund for
replacements, emergency repairs, improvements or extensions to the System; provided, that any
deficiencies in any Reserve Account (except to the extent such deficiency exists because the required
payments into such account have not, as of the date of determination of a deficiency, funded such account
to the maximum extent required hereof) shall be promptly eliminated with monies from the Renewal and
Replacement Fund.

After all the foregoing provisions for use of monies in the Revenue Fund have been fully
complied with, any monies remaining therein and not permitted to be retained therein may be used to
prepay installments of the Bonds, pro rata, or for any lawful purpose of the System. See "APPENDIX G
— FORM OF BOND RESOLUTION."
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Enforcement of Collections

The District covenants in the Resolution to diligently enforce and collect all fees, rates, rentals or
other charges for the services and facilities of the System and take all steps, actions and proceedings for the
enforcement and collection of such fees, rates, rentals or other charges which shall become delinquent to
the full extent permitted or authorized by the Act, the rules and regulations of the Public Service
Commission of West Virginia and other laws of the State of West Virginia. The District further covenants
and agrees in the Resolution that it will, to the full extent permitted by law and the rules and regulations
promulgated by the Public Service Commission of West Virginia, discontinue and shut off the services and
facilities of the System and any services and facilities of the water system, if so owned by the District, to
all delinquent users of services and facilities of the System and will not restore such services of either
System until all billing charges for the services and facilities of the System, plus reasonable interest and
penalty charges for the restoration of service, has been fully paid. See "APPENDIX G — FORM OF
BOND RESOLUTION."

Additional Parity Bonds

So long as the Prior Bonds are outstanding, the limitations on the issuance of parity obligations
set forth in the Prior Resolution shall be applicable. In addition, no such Additional Parity Bonds,
payable out of the Net Revenues of the System, shall be issued after the issuance of the Bonds pursuant to
the Resolution, except under the conditions and in the manner therein provided (unless less restrictive
than the provisions of the Prior Resolutions).

No such Additional Parity Bonds shall be issued except for the purpose of financing the costs of
the design, acquisition, equipping or construction of extensions, additions, betterments or improvements
to the System, refunding all or a portion of one or more series of Bonds issued pursuant hereto, or
refunding all, or any portion of, the Prior Bonds and any hereinafter issued Additional Parity Bonds,
paying claims which may exist against the revenues or facilities of the System, or all of such purposes.

So long as the Bonds are outstanding, no Parity Bonds shall be issued at any time, however,
unless and until there has been procured a written statement by Independent Certified Public Accountants,
reciting the conclusion that the Net Revenues actually derived, subject to the adjustment hereinafter
provided for, from the System during any 12 consecutive months, within the 18 months immediately
preceding the date of the actual issuance of such additional Parity Bonds, plus the estimated average
increased annual Net Revenues to be received in each of the 3 succeeding years after the completion of
the improvements to be financed by such Parity Bonds, if any, shall be not less than 115%, of the largest
aggregate amount that will mature and become due in any succeeding Fiscal Year for principal of and
interest on the following:

(1) The Bonds and the Series 1983 B Bonds then Outstanding;

(2) Any additional Parity Bonds theretofore issued pursuant to the provisions contained in
the Prior Resolutions and this Resolution then Outstanding; and

(3) The additional Parity Bonds then proposed to be issued.

The "estimated average increased annual Net Revenues to be received in each of the 3 succeeding
years," as that term is used in the computation provided in the above paragraph, shall refer only to the
increased Net Revenues estimated to be derived from the improvements to be financed by such Parity
Bonds and any increase in rates adopted by the District and approved by the Public Service Commission
of West Virginia, the time for appeal of which shall have expired (without successful appeal) prior to the
date of issuance of such Parity Bonds.
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The Net Revenues actually derived from the System during the 12 consecutive month period
herein above referred to may be adjusted by adding to such Net Revenues such additional Net Revenues
which would have been received, in the opinion of the Independent Certified Public Accountants, as
stated in a certificate, on account of increased rates, rentals, fees and charges for the System adopted by
the District and approved by the Public Service Commission of West Virginia, the time for appeal of
which has expired (without successful appeal) prior to the issuance of such Parity Bonds.

The term "Additional Parity Bonds," shall be deemed to mean additional Bonds issued under the
provisions and within the limitations of the Resolution, payable from the Net Revenues of the System on a
parity with the Bonds, and all the covenants and other provisions of this Resolution (except as to details
of such Additional Parity Bonds inconsistent herewith) shall be for the equal benefit, protection and
security of the Holders of the Bonds, the Prior Bonds and the Holders of any Additional Parity Bonds
theretofore or subsequently issued from time to time within the limitations of and in compliance with the
Resolution. All the Bonds, regardless of the time or times of their issuance, shall rank equally with
respect to their lien on the Net Revenues of the System, and their source of and security for payment from
said Net Revenues, without preference of any Bond over any other. The District shall comply fully with
all the increased payments into the various funds and accounts created by the Resolution required for and
on account of such additional parity Bonds, in addition to the payments required for Bonds theretofore
issued pursuant to the Resolution.

The term "Additional Parity Bonds," shall not be deemed to include bonds, notes, certificates or
other obligations subsequently issued, the lien on the Net Revenues of the System of which is subject to the
prior and superior lien of the Bonds on such Net Revenues. The District shall not issue any obligations
whatsoever payable from the Net Revenues of the System, or any part thereof, which rank prior to or
equally, as to lien and source of and security for payment from such Net Revenues, with the Bonds, except
in the manner and under the conditions provided in this section.

No Additional Parity Bonds, as in this section defined, shall be issued at any time, however,
unless all of the payments into the respective funds and accounts provided for in the Resolution on
account of the Bonds then Outstanding, if any (excluding the Renewal and Replacement Fund), and any
other payments provided for in the Resolution shall have been made in full as required to the date of
delivery of the Additional Parity Bonds.

THE D1STRLCT AND THE SYSTEM

The District is a public service district, public corporation and political subdivision created under
the authority of The County Commission of Greenbrier County, West Virginia (the "County
Commission"), on February 2, 1967, pursuant to Chapter 16, Article 13A, Section 2 of the Code of West
Virginia of 1931, as amended. The District's Public Service Board is composed of three members
appointed by the County Commission. The District is responsible for providing sanitary sewerage
collection services for the majority of Greenbrier County except for Meadow Bluff Tax District, and
surrounding areas, and the municipalities of Ronceverte, Alderson and White Sulphur Springs. The
District serves approximately 2,600 residential, commercial, and industrial customers in and around the
City of Lewisburg and the community of Fairlea. The District's sewerage is treated by the City of
Ronceverte, West Virginia.

For additional information regarding the County, see "APPENDIX A — ECONOMIC AND
DEMOGRAPHIC INFORMATION REGARDING GREENBRIER COUNTY, WEST VIRGINIA,"
herein. For information regarding the District and the System, see "APPENDIX B — THE DISTRICT
AND THE SYSTEM," herein. For information regarding historical coverages, see table entitled "Three
Year Historic and Three Year Projected Maximum Annual Debt Service Coverage" included in
"APPENDIX B —THE DISTRICT AND THE SYSTEM."
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[BOND INSURANCE POLICY]

[The District has applied to, and executed commitments from , the Bond Insurer for the
issuance, concurrently with the issuance of the Bonds, of the Insurance Policy. Information regarding the
Bond Insurer and the Insurance Policy, specifically including " APPENDIX H — BOND INSURANCE"
and APPENDIX I — SPECIMEN MUNICIPAL BOND INSURANCE POLICY," have been furnished by
the Bond Insurer for inclusion in this Official Statement. No representation is made by the District nor
the Underwriter as to the accuracy, completeness or adequacy of such information or as to the absence of
material adverse changes in the condition of the Bond Insurer. Reference is made to "APPENDIX I —
SPECIMEN MUNICIPAL BOND INSURANCE POLICY" for a specimen of the Insurance Policy,
which should be read in its entirety.]

[Bond Insurance Policy

Concurrently with the issuance of the Bonds, the Bond Insurer will issue the Insurance Policy for
Bonds. The Insurance Policy guarantees the scheduled payment of principal of and interest on the Bonds
when due as set forth in the form of the Insurance Policy included as an exhibit to this Official Statement.

The Insurance Policy is not covered by any insurance security or guaranty fund established under
New York, California, Connecticut or Florida insurance law.]

(REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK)
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ANNUAL DEBT SERVICE REQUIREMENTS

The following table sets forth for each year the amounts payable from Net Revenues as principal

of and interest on the Series 1983 B Bonds and the Bonds.

Fiscal 1 ear

(,tune 30)

Series 1983 11

Debt Service Principal

Series 2017 ,1 Bonds Total

I nterest Total Debt Service

2018
2019
2020
2021

2022
2023
2024
2025
2026
2027
2028
2029
2030
2031

2032
2033
2034

2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048

24,594
24,594

TOTALS
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INVESTMENT CONSIDERATIONS

Net Revenue Pledge

The Bonds are secured solely by the Net Revenues of the System. There can be no guarantee that
current rates of the System will always produce revenue sufficient first, to pay the operating expenses of
the System and then, to pay the debt service on the Bonds, the Prior Bonds, and any Additional Parity
Bonds. The District has covenanted in the Resolution to raise the rates of the System if the Net Revenues
of the System are not sufficient to provide 115% coverage of the maximum annual debt service of the
Bonds, all bonds issued on a parity with the Bonds, including the Prior Bonds and any Additional Parity
Bonds. Any rate increase proposed by the District, however, must first be approved by the Public Service
Commission of West Virginia.

Proposed Resale Rate Increase

As more fully described in "APPENDIX B - THE DISTRICT AND THE SYSTEM," the
District's wastewater is treated by the City of Ronceverte, West Virginia ("Ronceverte"). Ronceverte is
constructing a new wastewater treatment plant.

The District is treated as a resale customer under Ronceverte's Rate Tariff. Following substantial
completion of the plant, Ronceverte's resale rate will increase from $2.52 per 1,000 gallons for the first
15,833,333 gallons and $0.71 per 1,000 gallons above that amount to $5.24 per 1,000 gallons for the first
15,833,333 gallons and $1.71 per 1,000 gallons above that amount. Due to construction delays, the
District is not certain when Ronceverte's substantial completion certificate will be issued and the new
rates will go into effect. The District intends to file with the Public Service Commission of West Virginia
("Commission" or "PSC") for a rate increase to recover the new resale rate on or about , 2017 and
estimates that a rate increase of approximately 42% is needed to cover the resale rate increase. The
District anticipates using non-bond reserves to cover any increased payments to Ronceverte if the
District's rate increase is not approved by the time Ronceverte's new resale rates go into effect. As
discussed herein under "Public Service Commission of West Virginia" and "Commission Regulatory
Oversight of Rate Increases," the District cannot predict the time it will take to obtain the requested rate
increase nor the approved amount of the rate increase. The payments on the Bonds have been structured
to allow for a delay in the approval and implementation of increased resale rates. The District cannot
ensure that the Commission will grant rate relief in a timely fashion or in an amount that covers the cost
of the resale rate increase.

Finally, because the first bills under the new rates will not be issued until approximately 30 days
after the rates go into effect, and the billed amounts will not be received for an additional 15 to 30 days, it
would typically be 45 to 60 days before increased revenues begin to be received.

Public Service Commission of West Virginia

In West Virginia public service districts are, generally, subject to regulatory oversight by the
Commission. Such regulatory oversight includes, but is not limited to, investigation, regulation of
measurements, practices, acts or services, regulation of the submission of tariffs, regulation of rates and
charges, adjudication of service territory or other disputes and regulation of the construction of projects.

The Commission's regulatory oversight with respect to public service districts has been limited,
in certain circumstances, as the result of legislation enacted by the West Virginia Legislature in March of
2015 (the "2015 Legislation"). Among other things, the 2015 Legislation amended: (i) West Virginia
Code Section 16-13A-25 to give all public service districts "plenary power to borrow money, enter into
contracts for the provision of engineering, design or feasibility studies, issue or contract to issue revenue
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bonds . . . ."; (ii) West Virginia Code Section 24-2-11 to provide that a public service district providing
water, sanitary sewer, and/or stormwater services and having at least 4,500 customers and annual gross
combined revenues of $3 million or more is not required to obtain a certificate of public convenience and
necessity from the Commission prior to construction of public utility assets for furnishing such services;
and (iii) West Virginia Code Section 16-13A-9 to provide that a public service district "with at least 4,500
customers and annual combined gross revenue of $3 million or more from its separate or combined
services" may establish its rates without regulatory oversight by the Commission. (See also West
Virginia Code Sections 24-1-1(j), 24-2-3 and 24-2-4a.)

Because the District does not satisfy the customer and gross revenue thresholds established in
West Virginia Code Section 24-2-11, the District is required to obtain a certificate of public convenience
and necessity from the Commission prior to the construction of additions, betterments and improvements
for the System. In order to undertake construction projects, other than ordinary extensions of existing
systems in the usual course of business, the District must have Commission regulatory approval. On
October 26, 2015, the Commission entered a Recommended Decision which became the Final Order of
the Commission on November 7, 2015, granting the District a certificate of the convenience and necessity
for the Project and approving the financing.

The District's current rates were approved by Commission Order on April 8, 2010, in Case No. 09-
0736-PSD-42A. The District's approved tariff is set forth in APPENDIX F.

The PSC has two levels of review. Most cases are initially assigned to an administrative law judge
("AU") for decision. The PSC employs a "staff' comprised of engineers, lawyers and financial analysts
(the "Staff') to review cases and make recommendations. The District is also permitted to make
recommendations, as are other parties who are granted "intervenor" status. The AU may conduct a
hearing, at which evidence is presented and witnesses for all parties may be cross-examined, after which
the All issues a recommended decision. Any party to the underlying proceeding, including a party
granted intervenor status, may take exception to the recommended decision of the All, in which case the
matter is referred to the full PSC for decision.

The PSC is comprised of three individuals appointed by the Governor, and confirmed by the State
Senate, for staggered six-year terms. Chapter 24, Article 1, Section 3 of the Code of West Virginia of
1931, as amended, provides that one of the Commissioners must be a lawyer licensed in West Virginia.
The current composition of the PSC may be found at http://www.psc.state.wv.us/bios/default.htm. The
PSC also employs lawyers and financial analysts who work specifically for the Commissioners, and are
distinctly separate from the Staff.

Commission Regulatory Oversight of Rate Increases

Pursuant to Sections 24-2-1, 24-2-2, 24-2-3, 24-2-4a of the Code of West Virginia of 1931, as
amended, the District must make a filing with the PSC to increase rates. This can be done one of two
ways. One option is for the District to file with the Commission a proposed tariff that includes increased
rates. Prior to filing a tariff with increased rates, Section 24-2-3a of the Code of West Virginia of 1931, as
amended, requires the District to provide the PSC with 30 days' notice of its intent to file the same. After
expiration of the 30-day notice of intent period, the District may file a proposed tariff with the PSC that
includes increased rates. Pursuant to Section 24-2-4a of the Code of West Virginia of 1931, as amended,
the District's proposed tariff can take effect no sooner than 30 days after the proposed tariff is filed.
However, Section 24-2-4a of the Code of West Virginia of 1931, as amended, also provides that the PSC
may suspend the proposed tariff prior to its effective date. In most instances, the PSC will not allow the
proposed tariff to take effect, and it will enter an order suspending the tariff. Depending on the size of the
utility, the suspension period can range from a minimum of 120 days to a maximum of 270 days. The
suspension period for the District is 270 days.
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Pursuant to legislation enacted in 2014, another option is for the District to file a tariff with the
PSC that places increased rates into effect on the date of filing if the rate increase results in an increase of
less than 25% of the gross revenue of the District; provided, however, that revenues collected from rates
put into effect upon filing may be subject to refund if the rates are subsequently disapproved or modified
by the PSC or presiding AU. Before making such a filing, this option also requires the District to provide
the PSC with 30 days' notice of its intent to increase rates. If the rates approved by the PSC or the
presiding All are less than the rates the District placed into effect upon filing, the District can provide the
refund to customers by billing credits for a period of six months. After six months, the District must
refund any remaining balance to customers by check. Since rates pursuant to this option are placed into
effect upon filing, there is no suspension period. Despite the lack of a suspension period, the PSC usually
imposes a case processing timeframe similar to the suspension period applicable to the District under the
first option discussed above. Thus, if the District makes a tariff filing that places rates into effect upon
filing, the PSC is likely to apply a 270-day case processing timeframe.

Once a tariff filing is made under either option discussed above, the PSC or the presiding ALJ will
establish a procedural schedule. This schedule will include a due date for the Staff to file its financial
analysis and recommended rates. The schedule may also include a due date for written testimony (direct
and rebuttal) to be filed by the District, the Staff, and any intervenors. If there is a disagreement among the
parties regarding any issue in the case, the PSC or the presiding AU will usually set the matter for hearing.
After the hearing, the parties may submit briefs in support of their position(s). Ultimately, the PSC or
presiding All will issue a decision prior to the end of the applicable suspension period that establishes the
District's new rates.

Potential Delays in Effective Date of Rates

Under the first option discussed above, at a minimum, the amount of time required to obtain PSC
approval of increased rates is 30 to 60 days. In reality, however, the District is not likely to realize
increased revenues from a rate increase for up to a year after determining a rate increase is necessary. At
the end of each fiscal year, the District must close its books, determine if a rate increase is required and, if
so, prepare a financial exhibit to support the proposed increased rates. The District is required to file a 30-
day notice of intent to raise rates. When the rate filing is subsequently made, the PSC generally suspends
the proposed rates and then has up to 270 days to render a decision. Finally, from the date the new rates
can be implemented, the District will not begin collecting increased revenues for approximately 45 to 60
days. The foregoing creates a situation whereby the increased rates for the District potentially may be
inadequate on the date they go into effect.

While the second option discussed above does allow the District to place rates into effect
immediately upon filing for rate increases that result in less than a 25% increase in the utility's gross
revenue, the PSC is likely to apply a 270-day case processing timeframe. This long timeframe, along with
the fact that the rates are subject to potential refund, results in considerable uncertainty regarding whether
the District may encounter a significant refund obligation at the conclusion of the rate-setting process.

A final decision of the PSC may be appealed to the Supreme Court of Appeals of West Virginia,
which Court has no statutory time frame within which to render a decision. While a party does have the
right to appeal a PSC decision, the Supreme Court of Appeals of West Virginia has "previously held, in
deference to the PSC's expertise, that the Court will not substitute [its] judgment for that of the PSC on
controverted evidence. However, findings of fact made by the PSC will be overturned as clearly wrong
when there is no substantial evidence to support them." Jefferson Utils., Inc. v. Pub. Serv. Comm'n of W.
Va., 227 W. Va. 589, 595, 712 S.E.2d 498, 504 (2011) (quoting Chesapeake and Potomac Tel. Co. of W.
Va. v. Pub. Serv. Comm'n of W. Va., 171 W. Va. 494, 498, 300 S.E.2d 607, 611 (1982)). In other words,
the Court gives extreme deference to decisions of the PSC. PSC-approved rates may be charged (provided
that the applicable suspension period has ended) during an appeal to the Supreme Court of Appeals of
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West Virginia. If the appealing party prevails and new rates are established by the Court, the new rates
apply prospectively.

When a water or sewer utility obtains PSC approval of an increase in rates for sales of water made
to, or for transportation and/or treatment of sewage received from, other utilities (commonly referred to as
"sale-for-resale customers"), the sale-for-resale customers cannot pass the rate increase through to their
customers without first obtaining PSC approval. Consequently, a sale-for-resale customer may suffer
revenue deficiencies until it obtains PSC approval for an appropriate increase in rates to be charged to its
own customers. In recognition of this regulatory lag, the PSC rules allow for an accelerated procedure
whereby increased rates may be put into effect, subject to refund, upon entry of an order by the PSC
following the filing of amended tariff sheets by the sale-for-resale customer. Nevertheless, the time
required to prepare and file amended tariff sheets and obtain a PSC order authorizing new rates to become
effective can result in a sale-for-resale customer suffering a temporary revenue shortfall that it may not
ever be able to recover from its customers.

Test Year

To support proposed increased rates, the regulations of the PSC require the District to file
"financial justification" for the proposed increased rates. This financial justification must be based on
financial data from the most recent actual audited or finally closed 12-month period, ending on a calendar
quarter, also known as a "test year." Events that occur outside the test year are not generally permitted in
the rate adjustment.

Reliance on "Known and Measurable" Adjustments

When considering adjustments to the rates of a utility for costs occurring during the test year, the
PSC's regulations require that the need for, and amount of, such adjustments be based on information that
is "known and measurable." As a result, a change in revenues or expenses must, in most cases, have
occurred in the test year being analyzed. If an increase in a cost, or a decline in revenue, is anticipated for
the coming year, the PSC generally will not take such change into account for ratemaking purposes. By
way of example, even if a utility can demonstrate a consistent year-over-year drop in customers, the PSC
generally will not allow rates to include consideration of continuing declines in revenue because the
anticipated decline is not "known and measurable."

As a result of the requirement that the support for adjustments be "known and measurable," the
PSC will generally not allow multi-year rate increases to address anticipated inflation or drops in customer
usage. As a result, the District must make a filing to increase rates whenever increased costs or decreased
revenues necessitate a rate increase.

Emergency Rate Increase

Section 24-2-4a of the Code of West Virginia of 1931, as amended, permits the PSC to approve a
temporary or interim rate increase if necessary for a utility to avoid "financial distress." Financial distress
has been defined by the PSC to mean the utility is unable to pay operation and maintenance expenses and
the principal and interest on the utility's debt obligations. Such rates, however, are subject to refund in the
event the PSC determines that the emergency rates, or any portion thereof, are not warranted. Generally,
emergency rates CANNOT be obtained to meet coverage requirements in bond documents.

Working Capital Fund

The 2015 Legislation amended West Virginia Code Section 24-1-1 to provide: "an adequate cash
working capital fund is essential to allow water and sewer utilities that are political subdivisions of the
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state to deliver continuous and compliant service." As such, West Virginia Code Section 24-1-1 requires
the District to "maintain a working capital reserve in an amount of no less than one eighth of actual
annual operation and maintenance expense" (the "Working Capital Reserve"). The funds in the Working
Capital Reserve are separate and apart from the 2.5% of gross revenues that water and sewer utilities,
such as the District, with outstanding long-term debt are generally required to maintain in a "Renewal and
Replacement Fund" or "Depreciation Account" each month. West Virginia Code Section 24-1-1
specifically states that the Working Capital Reserve is separate and distinct from and in addition to any
repair or replacement fund that may be required by bond covenants. Thus, the monthly contribution of
2.5% of the District's Gross Revenues to the Renewal and Replacement Fund is not included. The
District has established a Working Capital Reserve and had funded it in the required amount. As of
March 31, 2017, the Working Capital Reserve had a balance of $154,000. The Working Capital Reserve
requirement will increase due to the increase in the resale rate and following completion of Phase A of the
Project the operation and maintenance increases due to Phase A. The District intends to increase the
Working Capital Reserve amount as needed to comply with the legislation.

Future Legislation

Current or future Federal or State of West Virginia legislative proposals, if enacted into law, or
regulations adopted or actions taken by the United States Treasury or the Internal Revenue Service, may
cause interest on the Bonds to be subject, directly or indirectly, to federal or state income taxation or
otherwise prevent holders of the Bonds from realizing the full current benefit of the tax status exemption
of such interest. The introduction or enactment of any such legislative proposals or such regulations or
actions may also affect the market price for, or marketability of, the Bonds. Prospective purchasers of the
Bonds should consult their own tax advisors regarding any such pending or proposed federal or state tax
legislation, regulations or litigation, as to which Bond Counsel expresses no opinion.

It is not an event of default on the Bonds if any such legislation is enacted, or such regulations or
actions have the effect of, reducing or eliminating the exclusion of interest on state and local government
bonds, such as the Bonds, from gross income for federal or state income tax purposes.

TAX MATTERS

General

In the opinion of Jackson Kelly PLLC, Bond Counsel, under existing laws, regulations, published
rulings and judicial decisions of the United States of America, as presently applied, the interest on the
Bonds (i) is excludable from gross income for Federal income tax purposes, assuming compliance with
certain provisions described herein pertaining to the Internal Revenue Code of 1986, as amended (the
"Code"), and Treasury Regulations promulgated thereunder; and (ii) is not a specific item of tax
preference, under Section 57(a)(5) of the Code, in computing the Federal alternative minimum tax
imposed on individuals and corporations; provided, however, that interest on the Bonds is included in the
adjusted current earnings of certain corporations for purposes of calculating the alternative minimum tax
that may be imposed on corporations; and (iii) under the laws of the State of West Virginia, the Bonds are
exempt from taxation by the State of West Virginia and the other taxing bodies of the State, and the
interest on the Bonds is exempt from personal and corporate income taxes imposed directly thereon by the
State of West Virginia.

The opinions regarding the federal tax consequences described in this section are subject to the
condition that the District comply on a continuing basis with all requirements of the Code, and regulations
promulgated thereunder that must be satisfied for interest on the Bonds to be or continue to be excluded
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from gross income for Federal income tax purposes (the "Tax Covenants"). The District has covenanted to
comply with the Tax Covenants. Failure to comply with the Tax Covenants could cause the interest on the
Bonds to be included in gross income for purposes of Federal income taxation, including retroactively to
the date of issuance of the Bonds.

The accrual or receipt of the interest on the Bonds may otherwise affect the Federal income tax
liability of certain recipients. The extent of these and other consequences will depend upon the taxpayer's
particular tax status or other items of income or deductions of the taxpayer. Bond Counsel expresses no
opinion regarding any such consequences, and investors should consult their own tax advisors regarding
any other tax consequences of purchasing or holding the Bonds.

Special Considerations With Respect to the Bonds

The accrual or receipt of interest on the Bonds may otherwise affect the federal income tax
liability of the owners of the Bonds. The extent of these other tax consequences will depend upon such
owner's particular tax status and other items of income or deduction. Bond Counsel has expressed no
opinion regarding any such consequences. Purchasers of the Bonds, particularly purchasers that are
corporations (including S corporations and foreign corporations operating branches in the United States),
property or casualty insurance companies, banks, thrifts, or other financial institutions, certain recipients
of social security or railroad retirement benefits, taxpayers entitled to claim the earned income credit,
taxpayers entitled to claim the refundable credit in Section 36B of the Code for coverage under a qualified
health plan for taxpayers who may be deemed to have incurred to continued indebtedness to purchase or
carry tax-exempt obligations, should consult their tax advisors as the tax consequences of purchasing or
owning the Bonds.

Backup Withholding with Respect to the Bonds

As a result of the enactment of the Tax Increase Prevention and Reconciliation Act of 2005,
interest on tax-exempt obligations such as the Bonds is subject to information reporting in a manner
similar to interest paid on taxable obligations. Backup withholding may be imposed on payments made to
any bondholder who fails to provide certain required information including an accurate taxpayer
identification number to any person required to collect such information pursuant to Section 6049 of the
Code. The reporting requirement does not in and of itself affect or alter the excludability of interest on
the Bonds from gross income for federal income tax purposes or any other federal tax consequence of
purchasing, holding or selling tax-exempt obligations.

Changes in Federal and State Tax Law with Respect to the Bonds

From time to time, there are legislative proposals in the Congress and in the various state
legislatures that, if enacted, could alter or amend federal and state tax matters referred to above or
adversely affect the market value of the Bonds. It cannot be predicted whether or in what form any such
proposal might be enacted or whether if enacted it would apply to bonds issued prior to enactment.

In addition, regulatory actions are from time to time announced or proposed and litigation is
threatened or commenced which, if implemented or concluded in a particular manner, could adversely
affect the market value of the Bonds. It cannot be predicted whether any such regulatory action will be
implemented, how any particular litigation or judicial action will be resolved, or whether the Bonds or the
market value thereof would be impacted thereby. Purchasers of the Bonds should consult their tax
advisors regarding any pending or proposed legislation, regulatory initiatives or litigation. The opinions
expressed by Bond Counsel are based upon existing legislation and regulations as interpreted by relevant
judicial and regulatory authorities as of the date of issuance and delivery of the Bonds and Bond Counsel

20
4829-2029-5741.v8-4/20/17



has expressed no opinion as of any date subsequent thereto or with respect to any pending legislation,
regulatory initiatives or litigation.

[Original Issue Discount

Original issue discount ("OID") is the excess, if any, of the stated redemption price at maturity
over the issue price. The issue price is the initial offering price to the public, excluding underwriters and
other intermediaries, at which price a substantial amount of the debt instrument was sold. The Bonds
maturing on    , and  
(collectively, the "Discount Bonds"), were sold with original issue discount. Original issue discount is
computed on a compound basis and equals the aggregate daily portions of the OID during the taxable year
of the owner of the Discount Bonds. Generally the OID is excluded from gross income for Federal
income tax purposes with respect to such owner.

Under Section 1288 of the Code, the amount of original issue discount that accrues to an owner of
a Discount Bond during any accrual period generally equals (i) the issue price of such Discount Bond plus
the amount of original issue discount accrued in all prior accrual periods, multiplied by (ii) the yield to
maturity of such Discount Bond (determined on the basis of compounding at the close of each accrual
period and properly adjusted for the length of the accrual period), minus (iii) any interest payable on such
Discount Bond during such accrual period. The amount of original issue discount so accrued in a
particular accrual period will be considered to be received ratably on each day of the accrual period, will
be excludable from gross income for Federal income tax purposes, and will increase the owner's tax basis
in such Discount Bond.

Purchasers of any Discount Bond at any original issue discount should consult their own tax
advisors regarding the determination and treatment of original issue discount for Federal income tax
purposes, and with respect to state and local tax consequences of owning such Discount Bonds.

Amortizable Premium

Amortizable premium is determined with reference to the basis of a debt obligation with respect
to the owner thereof and the amount payable at maturity or earlier redemption of such debt obligation.
The amortizable bond premium in each year includes the excess of the owner's adjusted basis at the
beginning of such owner's taxable year over the amount received or to be received at maturity or earlier
redemption of the debt obligation. The Bonds maturing on  

 , and   (collectively, the "OIP Bonds"), are
being sold with amortizable premium ("original issue premium" or "OIP"). Under current law, the OIP
for OIP Bonds must be amortized on an annual basis by the holder thereof. The amount of OIP amortized
each year will not be deductible for Federal income tax purposes. Further, Section 1016 of the Code
requires that the amount of annual amortization for the OIP Bonds be deducted annually from the holder's
tax basis in such OIP Bonds. This reduction in a holder's tax basis will affect the amount of capital gain
or loss to be recognized by the holder when the OIP Bonds are sold or redeemed prior to maturity.

Owners of OIP Bonds should consult their tax advisors with respect to the determination and
treatment of amortizable premium for Federal income tax purposes, and with respect to the state and local
tax consequences of owning such OIP Bonds.]

Bank Qualification of the Bonds

Subject to the District's compliance with certain covenants, in the opinion of Bond Counsel, the
Bonds have been designated as "qualified tax-exempt obligations" under the small issuer exception
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provided under Section 265(b)(3) of the Code, which affords banks and certain other financial institutions
more favorable treatment of their deduction for interest expense than would otherwise be allowed under
Section 265(b)(2) of the Code.

APPROVAL OF LEGALITY

Legal matters incident to the authorization, sale and issuance of the Bonds are subject to the
unqualified approving opinion of Jackson Kelly PLLC, Charleston, West Virginia, Bond Counsel.
Certain legal matters will be passed upon by Jackson Kelly PLLC as Disclosure Counsel to the District.
Steve Hunter, Esq., Lewisburg, West Virginia, Counsel to the District, will pass upon certain legal
matters for the District. Goodwin & Goodwin, LLP, Charleston, West Virginia, as Counsel to the
Underwriter, will pass upon certain legal matters for the Underwriter.

ABSENCE OF MATERIAL LITIGATION

Other than as described below, there is no action, suit, proceeding, inquiry or investigation at law
or in equity before or by any court, public board or body, now pending or, to the best knowledge of the
District, threatened or affecting the District (or, to the District's knowledge, any basis therefor) wherein
an unfavorable decision, ruling or finding would have a material adverse effect on the District's financial
position or on the validity of the Bonds, the Resolution or any agreement to which the District is a party
and which is a part of the issuance of the Bonds.

NEGOTIABLE INSTRUMENTS

Pursuant to State law, the Bonds are and have all the qualities and incidents of negotiable
instruments under the Uniform Commercial Code of the State of West Virginia. See "THE BONDS -
General."

UNDERWRITING

Piper Jaffray & Co., as Underwriter, has agreed, subject to certain conditions, to purchase the
Bonds, at an aggregate purchase price of $  (par amount of
$ , minus Underwriter's discount of $ , [plus/less] a net
original issue [premium/discount] of $ ). The Underwriter will be obligated
to purchase all of the Bonds if any are purchased. The Bonds may be offered and sold to certain dealers
(including investment trusts, certain of which may be sponsored or managed by the Underwriter) at prices
lower than the public offering price stated on the cover page of this Official Statement, and such public
offering price also may be changed without prior notice, from time to time, by the Underwriter.

Piper Jaffray & Co. has entered into a distribution agreement (the "PJC Distribution Agreement")
with Charles Schwab & Co., Inc. ("CS&Co") for the retail distribution of certain securities offerings at
the original issue prices. Pursuant to the PJC Distribution Agreement, CS&Co will purchase the Bonds
from Piper Jaffray & Co. at the original issue price less a negotiated portion of the selling concession
applicable to any Bonds that CS&Co sells.

FINANCIAL STATEMENTS

Included herein as "APPENDIX C — AUDITED FINANCIAL STATEMENTS OF THE
DISTRICT FOR FISCAL YEAR ENDED JUNE 30, 2016" are the audited financial statements of the
District as of and for the fiscal year ended June 30, 2016, and the report with respect to the audited
financial statements as of and for the fiscal year ended June 30, 2016, dated November 8, 2016, of Imre
D. Pentek, Certified Public Accountant.
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VERIFICATION OF ESCROW FOR SERIES 2006 BONDS

Causey Demgen & Moore P.C., Independent Certified Public Accountants, will (a) verify the
mathematical accuracy of the arithmetical computation of the cash flow provided by the escrow account;
and (b) verify that the projected income and principal of the securities and any cash deposited into the
escrow account is adequate to pay the principal of, and interest on and any redemption premium, if
applicable, on the Series 2006 Bonds on the redemption dates as defined in the Escrow Agreement.

CONTINUING DISCLOSURE

The District has covenanted for the benefit of the Owners of the Bonds, in accordance with the
Disclosure Dissemination Agent Agreement with Digital Assurance Certification, L.L.C. ("DAC") which
shall be delivered in substantially the form attached hereto as APPENDIX E, to provide Annual Financial
Information not later than the last day of the fiscal year (presently June 30) immediately following the end
of the District's fiscal year for which disclosure is due, commencing with the report for the fiscal year
ending June 30, 2017, and to provide notice of the occurrence of the enumerated events listed therein.
The Annual Information and each notice of enumerated events will be filed electronically by the District,
as dissemination agent, with the Electronic Municipal Markets Access system ("EMMA").

This continuing disclosure obligation is being undertaken to comply with Rule 15c2-12 (the
"Rule") promulgated by the Securities Exchange Commission. The District has agreed to give notice in a
timely manner to EMMA of any failure to supply the required information. However, any such failure
will not constitute a default under the terms of the Bonds. Under the Disclosure Dissemination Agent
Agreement, the sole remedy for such failure is to seek an order for specific performance. See
"APPENDIX E—FORM OF DISCLOSURE DISSEMINATION AGENT AGREEMENT." Registered
Owners may contact the District's General Manager at 9035 Seneca Trail South, Ronceverte, West
Virginia 24970, (304) 645-6632, for more information.

Prior Continuing Disclosure Undertakings

The Continuing Disclosure Certificate for the Series 2006 Bonds required the District to file its
continuing disclosure with nationally recognized municipal securities information repositories within 300
days of the end of the fiscal year. The annual financial information for June 30, 2009, June 30, 2010,
June 30, 2013, and June 30, 2015 were timely filed with EMMA. The District filed the annual financial
information for June 30, 2011, June 30, 2012, and June 30, 2014, after the deadline. The District failed to
file notice of failure to timely submit with EMMA. The District filed the Notice of Failure to File on
March 7, 2017. The District filed the annual financial information for the fiscal year ended June 30, 2016
on EMMA on March 2, 2017.

To ensure full compliance in the future with its continuing disclosure undertakings, the District
has undertaken a detailed review of its continuing disclosure obligations related to its public bond issue.
Additionally, the District intends to adopt written continuing disclosure compliance policies and
procedures, designating the General Manager with the responsibility for ensuring timely and complete
filings are made with EMMA. The District has designated DAC as its Dissemination Agent to best
ensure that annual financial information and notices of the occurrence of certain enumerated events with
respect to the Bonds are completed and filed on a timely basis.

23
4829-2029-5741.v8-4/20/17



RATINGS

The Bonds are rated "A-/Stable" by S&P Global Ratings "S&P". Any desired explanation of the
significance of such rating, should be obtained from S&P. Certain information and materials, including
information and materials not included in this Official Statement, were furnished by the District to S&P.
Generally, S&P bases its rating on the information and materials so furnished and on its investigations,
studies and assumptions. There is no assurance that this rating will continue for any period of time or that
the rating will not be reviewed, downgraded or withdrawn entirely by the assigning rating agency, if in
the judgment of such rating agency, circumstances so warrant. The Underwriter has undertaken no
responsibility either to bring to the attention of the Owners of the Bonds any proposed revision or
withdrawal of any rating of the Bonds or to oppose any such proposed revision or withdrawal. Any such
downward revision or withdrawal of the rating may have an adverse effect upon the market price or value
of the Bonds.

MISCELLANEOUS

The foregoing summaries, explanations and quotations do not purport to be complete and are
expressly made subject to the exact provisions of the complete documents. Purchasers are referred to the
Act and the Resolution for full and complete statements of their provisions.

Any statements in this Official Statement involving matters of opinion, whether or not
expressly so stated, are intended as such and not as representation of fact. This Official Statement is
not to be construed as a contract or agreement between the District and the purchasers or owners of any
of the Bonds. The District has authorized the execution and distribution of this Official Statement.
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GREENBRIER PUBLIC SERVICE DISTRICT
NO.1

By: /s/

Its: Chairman
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APPENDIX A

ECONOMIC AND DEMOGRAPHIC INFORMATION REGARDING

GREENBRIER COUNTY, WEST VIRGINIA
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APPENDIX A

Economic and Demographic Data — County of Greenbrier (West Virginia)

(Source is WORKFORCE West Virginia except as otherwise provided)

Location: Greenbrier County is located in southeast West Virginia, partly on the
Allegheny Plateau.

County Seat: Lewisburg

The County: The County is governed by, and generally acts through, The County
Commission of Greenbrier County. The Commissioners of the County
Commission are elected on a countywide basis. The County has the power,
pursuant to Article 1 of Chapter 7 of the Code of West Virginia of 1931, as
amended, to create and establish the Commission.

Commissioners: Michael F. McClung
Lowell Rose
Woody Hanna

Population

bear Greenbrier ( 'ountv West VirOnia United States
2015 35,516 1,844,128 321,418,820
2014 35,460 1,848,751 318,907,401
2013 35,781 1,852,985 316,427,395
2012 35,861 1,856,283 314,102,623
2011 35,711 1,854,948 311,718,857
2010 35,540 1,854,225 309,346,863

*Source: U.S. Census Bureau

Per Capita Personal Income

County 2015 20115
United States $48,112 $35,904
West Virginia $36,758 $26,593
Greenbrier County $35,008 $25,762

*Source: U.S. Department of Commerce, Bureau of Economic Analysis

Largest Employers in County (2016)

Employer Product/Service
Greenbrier Hotel Corporation
Greenbrier County Board of Education
Greenbrier Valley Medical Center
Wal-Mart Stores, Inc.
W.V. School of Osteopathic Medicine
W.V. Department of Highways
Kroger
Seneca Health Services, Inc.
Greenbrier Minerals, LLC
ABB, Inc.

Hospitality
Education
Health
Retail

Higher Education
Government
Retail
Health

Natural Resource/Mining
Engineering 
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Average Annual Unemployment Rates

Year Greenbrier County NVest Virginia .S.

2015 6.5% 6.7% 5.3%
2014 6.9% 6.6% 6.2%
2013 7.4% 6.7% 7.4%
2012 8.0% 7.5% 8.1%
2011 8.3% 8.1% 8.9%
2010 8.7% 8.7% 9.6%

*Source: U.S. Department of Labor, Bureau of Labor Statistics

Average Employment and Annual Wages

Average Annual Employment Average Annual Wages
2015 2014 2015 2014

Greenbrier County 13,226 13,327 $35,465 $34,437

West Vit.. inia 696,195 700,846 $41,727 $41,201

*Source: U.S. Department of Labor, Bureau of Labor Statistics

Annual Employment by Industry

Industry 2015 2014 2013 2012 2011

Natural Resources & Mining 498 487 344 290 246

Construction 362 332 368 398 410

Manufacturing 743 726 716 795 760

Trade, Transportation & Utilities 2,297 2,341 2,370 2,379 2,422

Information 131 102 91 92 90
Financial Activities 354 360 349 339 338

Professional & Business Services 796 884 923 867 895

Education & Health Services 2,734 2,703 2,698 2,715 2,644

Leisure & Hospitality 2,866 2,851 2,810 2,887 2,985

Government 2,152 2,183 2,478 2,389 2,324

Other 374 384 377 388 389

TOTAL 13,307 13,353 13,525 13,542 13,505

Wages Per Industry (2015)

Industry otal NN ages Average Vs eekly NN age

Natural Resource and Mining $32,613,636 $1,259.41
Construction $11,101,865 $589.77
Manufacturing $29,231,988 $756.60
Trade, Transportation & Utilities $69,860,092 $584.88
Information $5,175,000 $759.69
Financial Activities $12,700,040 $689.92

Professional & Business Services $22,821,675 $551.35
Education & Health Services $106,574,460 $749.64

Leisure and Hospitality $80,389,673 $539.41

Other Services $10,384,809 $533.98
Government $88,885390 $794.30
TOTAL $458,865,251 $34,364.00
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Total Wages

1. ear Greenbrier County NN est Virginia
2015 $469,738,628 $29,063,859,298
2014 $458,865,251 $28,839,679,821
2013 $442,492,616 $28,288,565,253
2012 $437,690,126 $28,231,076,644
2011 $428,318,565 $27,437,330,374
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APPENDIX B

THE DISTRICT AND THE SYSTEM
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APPENDIX B

THE DISTRICT AND THE SYSTEM

The District is a public corporation created under authority of The County Commission of
Greenbrier County, West Virginia (the "County Commission"), on February 2, 1967, pursuant to Chapter
16, Article 13A, Section 2 of the Code of West Virginia of 1931, as amended. The District's Board of
Directors is composed of three members appointed by the County Commission. The District is
responsible for providing sanitary sewerage collection services for the entirety of Greenbrier County
except for Meadow Bluff Tax District and those customers located in the municipalities of White Sulphur
Springs, Alderson, and Ronceverte. The District serves approximately 2,600 residential, commercial, and
industrial customers in and around the City of Lewisburg ("Lewisburg") and the community of Fairlea
("Fairlea"). The District's wastewater is treated by the City of Ronceverte ("Ronceverte").

The District operates 21 pumping stations and four grinder pumping stations. The responsibility
for over 40 miles of gravity collection mains and 10 miles of force collection mains is handled on an as-
needed basis by three field personnel.

The District's Board members and their offices, terms and occupations are as follows:

Member Term Expires Occupation

Dan Withrow, Chairman 6/30/2017 Self-employed
John Preston, Treasurer 6/30/2021 Self-employed
Jim Bower, Secretary 6/30/2019 Self-employed

The following sets out an overview of the System.

RONCEVERTE CAPACITY (GPD)

Ronceverte is currently undergoing construction of a new wastewater treatment plant. The state-
of-the-art facility will expand the capacity of the plant to an average daily flow of 2.0 MGD with a peak
flow capacity of approximately 10 MGD to accommodate peak wet weather flows and address new water
quality standards. The new plant is scheduled to go fully on-line during the fall of 2017. The District
will utilize approximately 80% of the new plant. Ronceverte bills the District based on a sewage flow
meter and the District is treated as a "resale" customer under Ronceverte Rate Tariff. Currently the resale
rates are $2.52 per 1,000 gallons for the first 15,833,333 gallons and $0.71 per 1,000 gallons above that
number. When Ronceverte completes the plant project its new rates, consisting of an approximately 80%
increase, will go into effect. The new resale rate will be $5.24 per 1,000 gallons for the first 15,833,333
gallons and $1.71 per gallon for each gallon above that amount. (PSC Case Nos. 14-0115-S-MA and 14-
0301-S-CN)

Rated Average Rated Peak Actual Average Actual Peak
Daily Demand Dail , Demand

City of Ronceverte WWTP 1,200,000 3,000,000 1,011,360 3,700,077

Source: The District
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CUSTOMER BACKGROUND

Customer Count by Type

Fist AL 1 EAR RESIDENTIAL COMMERCIAL TOTAL

2007 1,070 331 1,401

2008 1,109 341 1,450

2009 1,160 359 1,519

2010 1,251 416 1,667

2011 1,311 439 1,750

2012 1,382 462 1,844

2013 1,457 482 1,939

2014 1,588 51 1 2,099

2015 1,774 539 2,313

2016 2,090 575 2,665

Source: The District

Major Users

Top Ten Customers
Measured by Usage and as a Percentage of Total Usage

July 1, 2015 to June 30, 2016

( I. STONIER VOLUME ''/0 OF VOLI ;ME

Greenbrier Valley Medical Center 19,032,000 9

Greenbrier County Landfill 14,527,000 7

Greenbrier Manor 5,736,000 3

The Brier 3,591,000 2

K & M Carwash 3,213,000 I

Quality Inn 2,542,000

The Wash Rack 2,392,000 1
Wilshere Landing Apts. 2,308,000

Circle 5 Inc. Hotel 2,239,000

Holiday Inn Express 2,220,000

Source: The District
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METHOD OF ACCOUNTING

The District maintains its accounts pertaining to the system on an accrual basis and in accordance
with the guidelines of the Public Service Commission of West Virginia. The records of the District for
the fiscal years ended June 30 of each of the past three years have been audited and are available for
public inspection at the District office. The audited financial statements of the District for the fiscal year
ended June 30, 2016 are attached as Appendix C.

PENSION PLAN

The District is a participant in the West Virginia Public Employees Retirement System
(WVPERS), which is a defined benefit, cost-sharing multiple-employer pension plan. The pension plan
covers all the District's employees whose tenure is not temporary or provisional. Members' rights to
employee contributions vest immediately while members with one year or more contributing service and
five years or more credited service shall be eligible to retire at age 60. Contributions to the WVPERS by
the District are 26.55% and 40.67% of eligible employees' compensation for the years ended June 30,
2014 and 2015, respectively. In addition, the District withholds 4.5% of the eligible employee's
compensation and remits the withholding on a monthly basis to the WVPERS. The District's
contribution requirement was not actuarially determined. Contribution obligations and benefit provisions
are established pursuant to the West Virginia Public Employees Retirement Act. The employer
contributions for the years ended June 30, 2015 and 2016 were $25,615 and $25,089, respectively. The
employee contributions for the years ended June 30, 2015 and 2016 were $8,233 and $8,363, respectively,
representing 4.5% of the years' covered payrolls. Total covered payrolls for the years ended June 30,
2015 and 2016 were $182,962 and $185,844, respectively.

Information regarding benefit provisions, actuarial assumptions and funding method, pension
benefit obligations (actuarial present value of credit projected benefits), net assets available for benefits,
historical trends, and related party transactions are not readily available since such determinations are
made and information is kept on a system-wide basis and not for the individual participating entities.
This information is available in the separately issued financial statements of the WVPERS at 4101
MacCorkle Avenue, S.E., Charleston, WV 25304.

The District provides a §401(a) plan for employees. Participants vest after one year. For the
§401(a) Plan, employees may contribute the lesser of 25% of their compensation or $30,000. For the
§457 Plan, both employee deferrals and employer contributions are aggregated for purposes of the
maximum annual limit of the lesser of $8,000 or 25% of compensation.

For the fiscal years ended June 30, 2015 and 2016, the District did not contribute into the 401(a)
plan, however, the employees contributed $2,820 and $2,520, respectively, into the 401(a) plan. The total
covered payrolls for the fiscal years ended June 30, 2015 and 2016 for the 401(a) plan was $182,962 and
$185,844, respectively.
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FUTURE PROJECTS/FINANCINGS

The Project is the first in a 3-phase plan to provide service to neighborhoods around the City of
Lewisburg. These established neighborhoods have dense concentrations of residences and have
developed over the years with small lots using septic tanks for wastewater disposal. Problems with septic
tank malfunctions are widespread in these neighborhoods. This Project encompasses two neighborhoods
and will serve approximately 222 new customers. Approximately 540 new customers will have public
sewer service with the completion of the 3-phase project. Each phase will require separate approvals and
funding.

FUTURE RATE INCREASES

The District does not require a rate increase for the funding of the Project from proceeds of the
Bonds. The District will file a significant rate case at the PSC to cover the cost of the approved
Ronceverte resale rates for the plant upgrade. The District anticipates filing an approximate 42% increase
on or about December 1, 2017 with the new rates going into effect on or about January 1, 2018. The
District may consider a rate increase for the financing of Phase B depending on the financing
composition.

NEW CUSTOMERS

The Veterans Administration is constructing a new health clinic in Fairlea and completion is
anticipated for third quarter 2017. A proposed motel in Lewisburg is in the permitting stage and
anticipates beginning construction in late spring 2017. Rainelle Medical Center is constructing a new
facility at the Airport Industrial Park anticipated to open in late 2017. A housing development west of
Lewisburg is adding a new subdivision of 30 patio homes called Sweet Grass Meadows. This project is
in the design stage but already has a waiting list.

HISTORICAL AND PROFORMA REVENUES, EXPENSES AND COVERAGES

The following table presents the historical debt service coverage ratio for the Prior Bonds for the
fiscal years ended June 30, 2014, June 30, 2015 and June 30, 2016, and projected coverage for the Prior
Bonds and the Bonds for the fiscal years ending June 30, 2017, June 30, 2018 and June 30, 2019. See
"APPENDIX B — THE DISTRICT AND THE SYSTEM."

The District does not as a matter of course make public projections as to future revenues,
increases in net assets, or other results. However, the District prepared the projected financial
information set forth in the following table to present projected annual debt service coverage
information relevant to an investment in the Bonds. The projected financial information was
prepared for internal management purposes and was not prepared with a view toward complying
with the guidelines established by the American Institute of Certified Public Accountants with
respect to prospective financial information. Nevertheless, in the view of the District, the projected
financial information was prepared on a reasonable basis, reflects the best currently available
estimates and judgments, and presents, to the best of the District's knowledge and belief, the
expected course of action and the expected future financial performance of the District as it relates
to the information presented in the table. However, this information is not fact and should not be
relied upon as being necessarily indicative of future results, and readers of this Official Statement
and appendices are cautioned not to place undue reliance on the projected financial information.
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Historical and Projected Debt Service Coverage

Greenbrier Public Service District No. 1
(Fiscal year ending June 30)

FY 2014

Historical

El' 2015 FY 2016 FY 2017

Projected

FY 2018 Fl. 2019

GROSS REVENUES

Operating Revenues' $1,761,136 $1,783,957 $1,830,303 $1,866,910 $2,270,248 $2,658,950

Plus: Other Income &

Contributions $25,233 $5,816 $48,483 $20,000 $20,000 $20,000

Gross Revenues to pay Operating

Expenses $1,786,369 $1,789,773 $1,878,786 $1,886,910 $2,290,248 $2,678,950

OPERATING EXPENSES

Operating Expenses2 $1,437,734 $1,629,944 $1,587,828 $1,667,219 $2,116,580 $2,546,608

Less: Depreciation & Adjustments $413,114 $409,903 $407,328 $410,000 $410,000 $410,000

Plus: Estimated Increase for

Project O&M and Sinking Fund $43,450 $44,599 $45,758 $46,672 $56,756 $66,474

Operating Expenses for Debt

Service Coverage $1,068,070 $1,264,640 $1,226,258 $1,303,891 $1,763,336 $2,203,082

NET REVENUES $718,299 $525,133 $652,528 $583,019 $526,912 $475,868

MAXIMUM ANNUAL DEBT

SERVICES $428,588 $428,588 $428,588 $428,588 $338,900 $338,900

MAXIMUM ANNUAL DEBT
168% 123% 152% 136% 155% 140%

SERVICE COVERAGE RATIOS

'Includes anticipated rate increase of 42% going into effect on or about January 1, 2018. Fiscal Year 2019 also
includes projected increase in revenues from new customers as a result of the Project.

2Operating Expenses are expected to increase commencing in Fiscal Year 2018 due to completion of construction of
the new wastewater treatment plant in Ronceverte.

3Preliminary, subject to change based on final sale of the Bonds.

Source: Annual Audit Reports and the District's CPA
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[LETTERHEAD OF JACKSON KELLY PLLC]

Bond Counsel intends to issue an opinion in substantially the form set forth below upon the
issuance of the Series 2017 Series A Bonds.

May , 2017

Greenbrier Public Service District No. 1
Ronceverte, West Virginia

Piper Jaffray & Co.
Charleston, West Virginia

Re: Greenbrier Public Service District No. 1
Sewerage System Refunding and Improvement Revenue Bonds
Series 2017 A (Tax Exempt)

Ladies and Gentlemen:

We are bond counsel to Greenbrier Public Service District No. 1, West Virginia
(the "Issuer"), and in connection therewith have examined a record of proceedings and other
matters set forth herein relating to the issuance by the Issuer of its $  aggregate
principal amount of Sewerage System Refunding and Improvement Revenue Bonds, Series 2017
A (Tax Exempt) (the "Bonds").

The Bonds are issued under the authority of and in full compliance with the
Constitution and statutes of the State of West Virginia, including particularly, Chapter 16, Article
13A of the West Virginia Code of 1931, as amended (the "Act"), and a Bond Resolution duly
adopted by the Issuer on April 25, 2017, as supplemented by a Supplemental Parameters
Resolution duly adopted by the Issuer on April 25, 2017, and a Certificate of Determinations
dated May , 2017 (collectively, the "Bond Resolution"). The Bonds are subject to all the terms
and conditions of the Bond Resolution. All capitalized terms used herein and not otherwise
defined shall have the meanings set forth in the Bond Resolution when used herein.

The Bonds are issued in fully registered form, are dated May 11, 2017, upon
original issuance, mature on October 1 in the years and amounts and bear interest payable each
April 1 and October 1, commencing October 1, 2017, all as set forth in the Bond Resolution.

The Bonds maturing on and after October 1, 20_, are subject to redemption at
the option of the District, prior to maturity, on or after October 1, 20_, in whole or in part at any
time, in inverse order of maturity and by random selection within maturities if less than all of any
maturity is redeemed.
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Greenbrier Public Service District No. 1
Piper Jaffray & Co.
May 11, 2017
Page 2

The Bond Resolution provides that the Bonds are issued for the purpose of: (i)
currently refund the District's Sewer Refunding Revenue Bonds, Series 2006 (the "Series 2006
Bonds"); (ii) pay two Bank Loans; (iii) fund the design, acquisition and construction of certain
additions, betterments, and improvements to the existing sewerage system of the District
including the payment of the Sewerage System Design Revenue Bonds, Series 2013 A (West
Virginia Water Development Authority) (the "Series 2013 A Bonds") ("Phase A") and to pay the
design cost for additional line extensions ("Phase B" and collectively, with Phase A, the
"Project"); (iv) fund a reserve fund for the Bonds; [(v) pay the premium for a municipal bond
insurance policy (the "Insurance Policy") from (6, " or the "Bond Insurer") to
secure the payment of the principal of, and interest on, the Bonds;] and (vi) pay certain costs of
issuance of the Bonds and related costs.

The Bonds have been sold to Piper Jaffray & Co. (the "Original Purchaser"),
pursuant to a Bond Purchase Agreement dated May , 2017 (the "Bond Purchase Agreement"),
and accepted by the Issuer.

In connection with our engagement, we have examined the law, the Bond
Resolution, the Bond Purchase Agreement, the Disclosure Dissemination Agent Agreement, the
Tax Certificate, and the Escrow Agreement dated the date hereof, and such certified proceedings
and other documents and matters as we deemed necessary to render this opinion. As to questions
of fact material to our opinion, we have relied upon, and assumed compliance with the
provisions of such certified proceedings and documents and have relied on the representations of
the Issuer, the Original Purchaser and other entities contained in the Bond Resolution, the Bond
Purchase Agreement, the Disclosure Dissemination Agent Agreement, the Tax Certificate, the
Escrow Agreement and in the certified proceedings and other certifications of certain officials
furnished to us, all without undertaking to verify the same by independent investigation.

Based upon the foregoing, and assuming compliance with the covenants and
representations of the Issuer and others set forth in the Bond Resolution, the Bond Purchase
Agreement, the Disclosure Dissemination Agent Agreement, the Tax Certificate, the Escrow
Agreement and such certifications and documents, we are of the opinion, under existing law,
that:

1. The Issuer is a duly organized and validly existing public service district
under and pursuant to the laws of the State of West Virginia, with full power and authority to
adopt the Bond Resolution, enter into the Bond Purchase Agreement, the Disclosure
Dissemination Agent Agreement, the Tax Certificate and the Escrow Agreement, perform its
obligations under the terms and provisions thereof and to issue and sell the Bonds, all under the
provisions of the Act and other applicable provisions of law.

2. The Issuer, through its governing body, has legally and effectively adopted
the Bond Resolution, has authorized, executed and delivered the Bond Purchase Agreement, the
Disclosure Dissemination Agent Agreement, the Tax Certificate and the Escrow Agreement, has
authorized the distribution of the Official Statement in connection with the marketing and sale of
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Greenbrier Public Service District No. 1
Piper Jaffray & Co.
May 11,2017
Page 3

the Bonds, and has issued and delivered the Bonds to the Original Purchaser pursuant to the
Bond Purchase Agreement. The Bond Resolution is in full force and effect as of the date hereof.

3. Assuming due authorization, execution and delivery by the other parties
thereto, the Bond Purchase Agreement, the Disclosure Dissemination Agent Agreement, the Tax
Certificate and the Escrow Agreement constitute valid, legal, binding and enforceable
instruments of the Issuer in accordance with their respective terms.

4. The Bonds have been duly authorized, issued, executed and delivered by
the Issuer to the Original Purchaser and are valid, legally enforceable and binding special
obligations of the Issuer, payable only from and secured by a lien on the Net Revenues of the
System, on a parity with the Issuer's Sewer Revenue Bonds, Series 1983 B, dated June 23, 1983,
issued in the original aggregate principal amount of $910,000 (the "Series 1983 B Bonds")
currently outstanding in the amount of $78,783 with respect to liens, pledge and source of and
security for payment.

The Bonds are enforceable in accordance with their terms and the terms of the
Bond Resolution, and are entitled to the benefits of the Bond Resolution and the Act.

5. The Series 2006 Bonds and the two Bank Loans, payment for which has
been provided pursuant to the Bond Resolution, have been paid, and in the case of the Series
2006 Bonds, defeased, within the meaning and with the effect expressed in the Issuer's bond
resolutions, as supplemented, pursuant to which they were issued, and the covenants, agreements
and other obligations of the Issuer to the holders and owners of the Series 2006 Bonds and Bank
Loans have been satisfied and discharged. In rendering the opinion set forth in this paragraph,
we have relied upon the Receipt and Release of the West Virginia Municipal Bond Commission
to the sufficiency of the monies on deposit to provide for the payment of the principal of, interest
on, and premium, if any, of the Series 2006 Bonds.

6. Under existing laws, regulations, published rulings and judicial decisions
of the United States of America, as presently applied, the interest on the Bonds (including any
original issue discount properly allocable to owners of the Bonds) is excludable from gross
income of the owners thereof for federal income tax purposes and is not an item of tax
preference for purposes of the federal alternative minimum tax imposed on individuals and
corporations. It should be noted, however, that such interest is taken into account as an
adjustment to current earnings for purposes of computing the Federal alternative minimum tax
imposed on certain corporations.

Ownership of tax-exempt obligations, including the Bonds, may result in
collateral federal income tax consequences to certain taxpayers. We offer no opinion as to such
collateral tax consequences or any other federal tax consequences arising with respect to the
Bonds. Prospective purchasers of the Bonds should consult their own tax advisors as to any such
consequences.
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Greenbrier Public Service District No. 1
Piper Jaffray & Co.
May 11, 2017
Page 4

The opinions set forth above are subject to the condition that the Issuer comply,
on a continuing basis, with all requirements of the Internal Revenue Code of 1986, as amended,
and income tax regulations promulgated thereunder (collectively, the "Code"), as well as with
certain certifications, covenants and representations contained in the documents, all of which
must be satisfied (collectively, the "Tax Covenants") for interest on the Bonds to be or continue
to be excluded from gross income for federal income tax purposes. Failure to comply with the
Tax Covenants could cause the interest on the Bonds to be includable in gross income retroactive
to the date of issuance of Bonds.

10. Under the Act, the and the interest thereon are exempt from all taxation by
the State of West Virginia or any county, municipality, political subdivision or agency thereof

1 1. The Issuer has designated the Bonds as "qualified tax-exempt obligations"
for purposes of the Code, and has covenanted that it does not reasonably expect to issue more
than $10,000,000 of tax-exempt obligations (other than private activity bonds and obligations
issued to currently refund any obligation of the Issuer to the extent the amount of the refunding
obligation does not exceed the outstanding amount of the refunded obligations) during the
calendar year 2017. Therefore, the Bonds are "qualified tax-exempt obligations" within the
meaning of Section 265(b)(3)(B) of the Code.

12. The Bonds are exempted securities within the meaning of Section 3(a)(2)
of the Securities Act of 1933, as amended, and the West Virginia Uniform Securities Act, as
amended, and it is not necessary, in connection with the public offering and sale of the Bonds, to
register any securities under said Securities Acts.

It is to be understood that the rights of the holders of the Bonds and the
enforceability of Bonds, the Bond Resolution, the Bond Purchase Agreement, the Disclosure
Dissemination Agent Agreement, the Tax Certificate, the Escrow Agreement and the liens,
pledges, rights or remedies with respect thereto, are subject to and may be limited by any
applicable bankruptcy, reorganization, insolvency, moratorium or other similar laws heretofore
or hereafter enacted affecting creditors' rights or remedies generally and that their enforcement
may also be subject to the application of public policy, general principles of equity and the
exercise of judicial discretion in appropriate cases.

Certain terms may be changed and certain actions may be taken under the
circumstances and subject to the terms and conditions set forth in the Bond Resolution. The
opinions set forth above are qualified to the extent that we express no opinion as to whether,
following any such change or the taking of any such action, interest on the Bonds will continue
to be excluded from the gross incomes of the owners thereof for Federal income tax purposes.

We do not express any opinion as to the sufficiency or accuracy of the material,
information or financial statements which are set forth in the Official Statement prepared and
used in connection with the offering and sale of the Bonds.
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The opinions set forth above are based on an analysis of existing laws,
regulations, rulings and court decisions and cover certain matters not directly addressed by such
authorities. Such opinions may be affected by actions taken or omitted or events occurring after
the date hereof, including subsequent interpretations of the applicable law by competent judicial,
regulatory or administrative authorities that modify, revoke, supplement, reverse, overrule or
otherwise change applicable law and current interpretations thereof. We have not undertaken to
determine, or to inform any person, whether such actions or events are taken or do occur. Our
engagement with respect to the Bonds and the opinions set forth herein concludes with the
delivery of this opinion, and we disclaim any obligation to update this letter.

We have examined an executed and authenticated Bonds of said issue, and in our
opinion, said Bonds are in proper form and have been duly executed and authenticated.

Very truly yours,
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EXHIBIT B

DISCLOSURE DISSEMINATION AGENT AGREEMENT

This Disclosure Dissemination Agent Agreement (the "Disclosure Agreement"), dated as
of May 11, 2017, is executed and delivered by Greenbrier Public Service District No. 1 (the
"Issuer") and Digital Assurance Certification, L.L.C., as exclusive Disclosure Dissemination
Agent (the "Disclosure Dissemination Agent" or "DAC") for the benefit of the Holders
(hereinafter defined) of the Bonds (hereinafter defined) and in order to assist the Issuer in
processing certain continuing disclosure with respect to the Bonds in accordance with Rule
15c2-12 of the United States Securities and Exchange Commission under the Securities
Exchange Act of 1934, as the same may be amended from time to time (the "Rule").

The services provided under this Disclosure Agreement solely relate to the execution of
instructions received from the Issuer through use of the DAC system and do not constitute
"advice" within the meaning of the Dodd-Frank Wall Street Reform and Consumer Protection
Act (the "Act"). DAC will not provide any advice or recommendation to the Issuer or anyone on
the Issuer's behalf regarding the "issuance of municipal securities" or any "municipal financial
product" as defined in the Act and nothing in this Disclosure Agreement shall be interpreted to
the contrary. DAC is not a "Municipal Advisor" as such term is defined in Section 15B of the
Securities Exchange Act of 1934, as amended, and related rules.

SECTION 1. Definitions. Capitalized terms not otherwise defined in this Disclosure
Agreement shall have the meaning assigned in the Rule or, to the extent not in conflict with the
Rule, in the Official Statement (hereinafter defined). The capitalized terms shall have the
following meanings:

"Annual Filing Date" means the date, set in Sections 2(a) and 2(f) hereof, by which the
Annual Report is to be filed with the MSRB.

"Annual Financial Information" means annual financial information as such term is used
in paragraph (b)(5)(i) of the Rule and specified in Section 3(a) of this Disclosure
Agreement.

"Annual Report" means an Annual Report containing Annual Financial Information
described in and consistent with Section 3 of this Disclosure Agreement.

"Audited Financial Statements" means the annual financial statements of the Issuer for
the prior fiscal year, certified by an independent auditor as prepared in accordance with
generally accepted accounting principles or otherwise, as such term is used in paragraph
(b)(5)(i)(B) of the Rule and specified in Section 3(b) of this Disclosure Agreement.

"Bonds" means the bonds as listed on the attached Exhibit A, with the 9-digit CUSIP
numbers relating thereto.

"Certification" means a written certification of compliance signed by the Disclosure
Representative stating that the Annual Report, Audited Financial Statements, Notice
Event notice, Failure to File Event notice, Voluntary Event Disclosure or Voluntary
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Financial Disclosure delivered to the Disclosure Dissemination Agent is the Annual
Report, Audited Financial Statements, Notice Event notice, Failure to File Event notice,
Voluntary Event Disclosure or Voluntary Financial Disclosure required to be submitted
to the MSRB under this Disclosure Agreement. A Certification shall accompany each
such document submitted to the Disclosure Dissemination Agent by the Issuer and
include the full name of the Bonds and the 9-digit CUSIP numbers for all Bonds to
which the document applies.

"Disclosure Dissemination Agent" means Digital Assurance Certification, L.L.C, acting
in its capacity as Disclosure Dissemination Agent hereunder, or any successor Disclosure
Dissemination Agent designated in writing by the Issuer pursuant to Section 9 hereof.

"Disclosure Representative" means Lisa D. Bennett, General Manager, or his or her
designee, or such other person as the Issuer shall designate in writing to the Disclosure
Dissemination Agent from time to time as the person responsible for providing
Information to the Disclosure Dissemination Agent.

"Failure to File Event" means the Issuer's failure to file an Annual Report on or before
the Annual Filing Date.

"Force Majeure Event" means: (i) acts of God, war, or terrorist action; (ii) failure or
shutdown of the Electronic Municipal Market Access system maintained by the MSRB;
or (iii) to the extent beyond the Disclosure Dissemination Agent's reasonable control,
interruptions in telecommunications or utilities services, failure, malfunction or error of
any telecommunications, computer or other electrical, mechanical or technological
application, service or system, computer virus, interruptions in Internet service or
telephone service (including due to a virus, electrical delivery problem or similar
occurrence) that affect Internet users generally, or in the local area in which the
Disclosure Dissemination Agent or the MSRB is located, or acts of any government,
regulatory or any other competent authority the effect of which is to prohibit the
Disclosure Dissemination Agent from performance of its obligations under this
Disclosure Agreement.

"Holder" means any person (a) having the power, directly or indirectly, to vote or consent
with respect to, or to dispose of ownership of, any Bonds (including persons holding
Bonds through nominees, depositories or other intermediaries) or (b) treated as the owner
of any Bonds for federal income tax purposes.

"Information" means, collectively, the Annual Reports, the Audited Financial Statements,
the Notice Event notices, the Failure to File Event notices, the Voluntary Event
Disclosures and the Voluntary Financial Disclosures.

"MSRB" means the Municipal Securities Rulemaking Board, or any successor thereto,
established pursuant to Section 15B(b)(1) of the Securities Exchange Act of 1934.

"Notice Event" means any of the events enumerated in paragraph (b)(5)(i)(C) of the Rule
and listed in Section 4(a) of this Disclosure Agreement.
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"Obligated Person" means any person, including the Issuer, who is either generally or
through an enterprise, fund, or account of such person committed by contract or other
arrangement to support payment of all, or part of the obligations on the Bonds (other than
providers of municipal bond insurance, letters of credit, or other liquidity facilities), as
shown on Exhibit A.

"Official Statement" means that Official Statement prepared by the Issuer in connection
with the Bonds, as listed in Exhibit A.

"Trustee" means the institution, if any, identified as such in the document under which
the Bonds were issued.

"Voluntary Event Disclosure" means information of the category specified in any of
subsections (e)(vi)(1) through (e)(vi)(11) of Section 2 of this Disclosure Agreement that
is accompanied by a Certification of the Disclosure Representative containing the
information prescribed by Section 7(a) of this Disclosure Agreement.

"Voluntary Financial Disclosure" means information of the category specified in any of
subsections (e)(vii)(1) through (e)(vii)(9) of Section 2 of this Disclosure Agreement that
is accompanied by a Certification of the Disclosure Representative containing the
information prescribed by Section 7(b) of this Disclosure Agreement.

SECTION 2. Provision of Annual Reports.

(a) The Issuer shall provide, annually, an electronic copy of the Annual Report and
Certification to the Disclosure Dissemination Agent not later than the Annual Filing Date.
Promptly upon receipt of an electronic copy of the Annual Report and the Certification, the
Disclosure Dissemination Agent shall provide an Annual Report to the MSRB not later than the
30th day of June following the end of each fiscal year of the Issuer, commencing with the fiscal
year ending June 30, 2017. Such date and each anniversary thereof is the Annual Filing Date.
The Annual Report may be submitted as a single document or as separate documents comprising
a package, and may cross-reference other information as provided in Section 3 of this Disclosure
Agreement.

(b) If on the fifteenth (15th) day prior to the Annual Filing Date, the Disclosure
Dissemination Agent has not received a copy of the Annual Report and Certification, the
Disclosure Dissemination Agent shall contact the Disclosure Representative by telephone and in
writing (which may be by e-mail) to remind the Issuer of its undertaking to provide the Annual
Report pursuant to Section 2(a). Upon such reminder, the Disclosure Representative shall either
(i) provide the Disclosure Dissemination Agent with an electronic copy of the Annual Report and
the Certification no later than two (2) business days prior to the Annual Filing Date, or (ii) instruct
the Disclosure Dissemination Agent in writing that the Issuer will not be able to file the Annual
Report within the time required under this Disclosure Agreement, state the date by which the
Annual Report for such year will be provided and instruct the Disclosure Dissemination Agent to
immediately send a Failure to File Event notice to the MSRB in substantially the form attached
as Exhibit B, which may be accompanied by a cover sheet completed by the Disclosure
Dissemination Agent in the form set forth in Exhibit C-1.
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(c) If the Disclosure Dissemination Agent has not received an Annual Report and
Certification by 10:00 a.m. Eastern time on Annual Filing Date (or, if such Annual Filing Date
falls on a Saturday, Sunday or holiday, then the first business day thereafter) for the Annual
Report, a Failure to File Event shall have occurred and the Issuer irrevocably directs the
Disclosure Dissemination Agent to immediately send a Failure to File Event notice to the MSRB
in substantially the form attached as Exhibit B without reference to the anticipated filing date for
the Annual Report, which may be accompanied by a cover sheet completed by the Disclosure
Dissemination Agent in the form set forth in Exhibit C-1.

(d) If Audited Financial Statements of the Issuer are prepared but not available prior
to the Annual Filing Date, the Issuer shall, when the Audited Financial Statements are available,
provide at such time an electronic copy to the Disclosure Dissemination Agent, accompanied by
a Certification, together with a copy for the Trustee, if any, for filing with the MSRB.

(e) The Disclosure Dissemination Agent shall:

(i) verify the filing specifications of the MSRB each year prior to the Annual
Filing Date;

(ii) upon receipt, promptly file each Annual Report received under Sections
2(a) and 2(b) hereof with the MSRB;

(iii) upon receipt, promptly file each Audited Financial Statement received
under Section 2(d) hereof with the MSRB;

(iv) upon receipt, promptly file the text of each Notice Event received under
Sections 4(a) and 4(b)(ii) hereof with the MSRB, identifying the Notice
Event as instructed by the Issuer pursuant to Section 4(a) or 4(b)(ii) hereof
(being any of the categories set forth below) when filing pursuant to
Section 4(c) of this Disclosure Agreement:

1. "Principal and interest payment delinquencies;"

2. "Non-Payment related defaults, if material;"

3. "Unscheduled draws on debt service reserves reflecting financial
difficulties;"

4. "Unscheduled draws on credit enhancements reflecting financial
difficulties;"

5. "Substitution of credit or liquidity providers, or their failure to
perform;"

6. "Adverse tax opinions, IRS notices or events affecting the tax
status of the security;"

7. "Modifications to rights of securities holders, if material;"

4
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8. "Bond calls, if material;"

9. "Defeasances;"

10. "Release, substitution, or sale of property securing repayment of
the securities, if material;"

1 1. "Rating changes;"

12. "Tender offers;"

13. "Bankruptcy, insolvency, receivership or similar event of the
obligated person;"

14. "Merger, consolidation, or acquisition of the obligated person, if
material;" and

15. "Appointment of a successor or additional trustee, or the change of
name of a trustee, if material;"

(v) upon receipt (or irrevocable direction pursuant to Section 2(c) of this
Disclosure Agreement, as applicable), promptly file a completed copy of
Exhibit B to this Disclosure Agreement with the MSRB, identifying the
filing as "Failure to provide annual financial information as required"
when filing pursuant to Section 2(b)(ii) or Section 2(c) of this Disclosure
Agreement;

(vi) upon receipt, promptly file the text of each Voluntary Event Disclosure
received under Section 7(a) hereof with the MSRB, identifying the
Voluntary Event Disclosure as instructed by the Issuer pursuant to Section
7(a) (being any of the categories set forth below) when filing pursuant to
Section 7(a) of this Disclosure Agreement:

1. "amendment to continuing disclosure undertaking;"

2. "change in obligated person;"

3. "notice to investors pursuant to bond documents;"

4. "certain communications from the Internal Revenue Service;"
other than those communications included in the Rule;

5. "secondary market purchases;"

6. "bid for auction rate or other securities;"

7. "capital or other financing plan;"

8. "litigation/enforcement action;"

5
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9. "change of tender agent, remarketing agent, or other on-going
party:"

10. "derivative or other similar transaction;" and

1 1. "other event-based disclosures;"

(vii) upon receipt, promptly file the text of each Voluntary Financial Disclosure
received under Section 7(b) hereof with the MSRB, identifying the
Voluntary Financial Disclosure as instructed by the Issuer pursuant to
Section 7(b) (being any of the categories set forth below) when filing
pursuant to Section 7(b) of this Disclosure Agreement:

1. "quarterly/monthly financial information;"

2. "Timing of annual disclosure (120/150 days);"

3. "change in fiscal year/timing of annual disclosure;"

4. "change in accounting standard;"

5. "interim/additional financial information/operating data;"

6. "budget;"

7. "investment/debt/financial policy;"

8. "information provided to rating agency, credit/liquidity provider or
other third party;"

9. "consultant reports;" and

10. "other financial/operating data."

(viii) provide the Issuer evidence of the filings of each of the above when made,
which shall be by means of the DAC system, for so long as DAC is the
Disclosure Dissemination Agent under this Disclosure Agreement.

(f) The Issuer may adjust the Annual Filing Date upon change of its fiscal year by
providing written notice of such change and the new Annual Filing Date to the Disclosure
Dissemination Agent, Trustee (if any) and the MSRB, provided that the period between the
existing Annual Filing Date and new Annual Filing Date shall not exceed one year.

(g) Anything in this Disclosure Agreement to the contrary notwithstanding, any
Information received by the Disclosure Dissemination Agent before 10:00 a.m. Eastern time on
any business day that it is required to file with the MSRB pursuant to the terms of this Disclosure
Agreement and that is accompanied by a Certification and all other information required by the
terms of this Disclosure Agreement will be filed by the Disclosure Dissemination Agent with the
MSRB no later than 11:59 p.m. Eastern time on the same business day; provided, however, the

6
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Disclosure Dissemination Agent shall have no liability for any delay in filing with the MSRB if
such delay is caused by a Force Majeure Event provided that the Disclosure Dissemination
Agent uses reasonable efforts to make any such filing as soon as possible.

SECTION 3. Content of Annual Reports.

(a) Each Annual Report shall contain Annual Financial Information with respect to
the Issuer, including the information provided in the Official Statement under the headings:
"APPENDIX B — THE DISTRICT AND THE SYSTEM".

(b) Audited Financial Statements as described in the Official Statement will be
included in the Annual Report. If audited financial statements are not available, then unaudited
financial statements, prepared in accordance with GAAP OR alternate accounting principles as
described in the Official Statement will be included in the Annual Report. In such event, Audited
Financial Statements (if any) will be provided pursuant to Section 2(d).

Any or all of the items listed above may be included by specific reference from other
documents, including official statements of debt issues with respect to which the Issuer is an
"obligated person" (as defined by the Rule), which have been previously filed with the Securities
and Exchange Commission or available on the MSRB Internet Website. If the document
incorporated by reference is a final official statement, it must be available from the MSRB. The
Issuer will clearly identify each such document so incorporated by reference.

If the Annual Financial Information contains modified operating data or financial
information different from the Annual Financial Information agreed to in the continuing
disclosure undertaking related to the Bonds, the Issuer is required to explain, in narrative form,
the reasons for the modification and the impact of the change in the type of operating data or
financial information being provided.

SECTION 4. Reporting of Notice Events.

(a) The occurrence of any of the following events with respect to the Bonds
constitutes a Notice Event:

1. Principal and interest payment delinquencies;

2. Non-payment related defaults, if material;

3. Unscheduled draws on debt service reserves reflecting financial
difficulties;

4. Unscheduled draws on credit enhancements reflecting financial
difficulties;

5. Substitution of credit or liquidity providers, or their failure to perform;

6. Adverse tax opinions, the issuance by the Internal Revenue Service of
proposed or final determinations of taxability, Notices of Proposed Issue
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(IRS Form 5701-TEB) or other material notices or determinations with
respect to the tax status of the Bonds, or other material events affecting the
tax status of the Bonds;

7. Modifications to rights of Bond holders, if material;

8. Bond calls, if material, and tender offers;

9. Defeasances;

10. Release, substitution, or sale of property securing repayment of the Bonds,
if material;

1 1. Rating changes;

12. Bankruptcy, insolvency, receivership or similar event of the Obligated
Person;

Note to subsection (a)(12) of this Section 4: For the purposes of the
event described in subsection (a)(12) of this Section 4, the event is
considered to occur when any of the following occur: the appointment of
a receiver, fiscal agent or similar officer for an Obligated Person in a
proceeding under the U.S. Bankruptcy Code or in any other proceeding
under state or federal law in which a court or governmental authority has
assumed jurisdiction over substantially all of the assets or business of the
Obligated Person, or if such jurisdiction has been assumed by leaving the
existing governing body and officials or officers in possession but
subject to the supervision and orders of a court or governmental
authority, or the entry of an order confirming a plan of reorganization,
arrangement or liquidation by a court or governmental authority having
supervision or jurisdiction over substantially all of the assets or business
of the Obligated Person.

13. The consummation of a merger, consolidation, or acquisition involving an
Obligated Person or the sale of all or substantially all of the assets of the
Obligated Person, other than in the ordinary course of business, the entry
into a definitive agreement to undertake such an action or the termination
of a definitive agreement relating to any such actions, other than pursuant
to its terms, if material; and

14. Appointment of a successor or additional trustee or the change of name of
a trustee, if material.

The Issuer shall, in a timely manner not later than nine (9) business days after its
occurrence, notify the Disclosure Dissemination Agent in writing of the occurrence of a Notice
Event. Such notice shall instruct the Disclosure Dissemination Agent to report the occurrence
pursuant to subsection (c) and shall be accompanied by a Certification. Such notice or
Certification shall identify the Notice Event that has occurred (which shall be any of the
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categories set forth in Section 2(e)(iv) of this Disclosure Agreement), include the text of the
disclosure that the Issuer desires to make, contain the written authorization of the Issuer for the
Disclosure Dissemination Agent to disseminate such information, and identify the date the Issuer
desires for the Disclosure Dissemination Agent to disseminate the information (provided that
such date is not later than the tenth business day after the occurrence of the Notice Event).

(b) The Disclosure Dissemination Agent is under no obligation to notify the Issuer or
the Disclosure Representative of an event that may constitute a Notice Event. In the event the
Disclosure Dissemination Agent so notifies the Disclosure Representative, the Disclosure
Representative will within two business days of receipt of such notice (but in any event not later
than the tenth business day after the occurrence of the Notice Event, if the Issuer determines that
a Notice Event has occurred), instruct the Disclosure Dissemination Agent that either (i) a Notice
Event has not occurred and no filing is to be made or (ii) a Notice Event has occurred and the
Disclosure Dissemination Agent is to report the occurrence pursuant to subsection (c) of this
Section 4, together with a Certification. Such Certification shall identify the Notice Event that
has occurred (which shall be any of the categories set forth in Section 2(e)(iv) of this Disclosure
Agreement), include the text of the disclosure that the Issuer desires to make, contain the written
authorization of the Issuer for the Disclosure Dissemination Agent to disseminate such
information, and identify the date the Issuer desires for the Disclosure Dissemination Agent to
disseminate the information (provided that such date is not later than the tenth business day after
the occurrence of the Notice Event).

(c) If the Disclosure Dissemination Agent has been instructed by the Issuer as
prescribed in subsection (a) or (b)(ii) of this Section 4 to report the occurrence of a Notice Event,
the Disclosure Dissemination Agent shall promptly file a notice of such occurrence with MSRB
in accordance with Section 2 (e)(iv) hereof. This notice may be filed with a cover sheet
completed by the Disclosure Dissemination Agent in the form set forth in Exhibit C-1.

SECTION 5. CUSIP Numbers. The Issuer will provide the Dissemination Agent with
the CUSIP numbers for (i) new bonds at such time as they are issued or become subject to the
Rule and (ii) any Bonds to which new CUSIP numbers are assigned in substitution for the
CUSIP numbers previously assigned to such Bonds.

SECTION 6. Additional Disclosure Obligations. The Issuer acknowledges and
understands that other state and federal laws, including but not limited to the Securities Act of
1933 and Rule 10b-5 promulgated under the Securities Exchange Act of 1934, may apply to the
Issuer, and that the duties and responsibilities of the Disclosure Dissemination Agent under this
Disclosure Agreement do not extend to providing legal advice regarding such laws. The Issuer
acknowledges and understands that the duties of the Disclosure Dissemination Agent relate
exclusively to execution of the mechanical tasks of disseminating information as described in
this Disclosure Agreement.

SECTION 7. Voluntary Filing.

(a) The Issuer may instruct the Disclosure Dissemination Agent to file a Voluntary
Event Disclosure with the MSRB from time to time pursuant to a Certification of the Disclosure
Representative. Such Certification shall identify the Voluntary Event Disclosure (which shall be
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any of the categories set forth in Section 2(e)(vi) of this Disclosure Agreement), include the text
of the disclosure that the Issuer desires to make, contain the written authorization of the Issuer
for the Disclosure Dissemination Agent to disseminate such information, and identify the date
the Issuer desires for the Disclosure Dissemination Agent to disseminate the information. If the
Disclosure Dissemination Agent has been instructed by the Issuer as prescribed in this Section
7(a) to file a Voluntary Event Disclosure, the Disclosure Dissemination Agent shall promptly file
such Voluntary Event Disclosure with the MSRB in accordance with Section 2(e)(vi) hereof.
This notice may be filed with a cover sheet completed by the Disclosure Dissemination Agent in
the form set forth in Exhibit C-2.

(b) The Issuer may instruct the Disclosure Dissemination Agent to file a Voluntary
Financial Disclosure with the MSRB from time to time pursuant to a Certification of the
Disclosure Representative. Such Certification shall identify the Voluntary Financial Disclosure
(which shall be any of the categories set forth in Section 2(e)(vii) of this Disclosure Agreement),
include the text of the disclosure that the Issuer desires to make, contain the written authorization
of the Issuer for the Disclosure Dissemination Agent to disseminate such information, and
identify the date the Issuer desires for the Disclosure Dissemination Agent to disseminate the
information. If the Disclosure Dissemination Agent has been instructed by the Issuer as
prescribed in this Section 7(b) hereof to file a Voluntary Financial Disclosure, the Disclosure
Dissemination Agent shall promptly file such Voluntary Financial Disclosure with the MSRB in
accordance with Section 2(e)(vii) hereof. This notice may be filed with a cover sheet completed
by the Disclosure Dissemination Agent in the form set forth in Exhibit C-3.

(c) The parties hereto acknowledge that the Issuer is not obligated pursuant to the
terms of this Disclosure Agreement to file any Voluntary Event Disclosure pursuant to Section
7(a) hereof or any Voluntary Financial Disclosure pursuant to Section 7(b) hereof.

(d) Nothing in this Disclosure Agreement shall be deemed to prevent the Issuer from
disseminating any other information through the Disclosure Dissemination Agent using the
means of dissemination set forth in this Disclosure Agreement or including any other
information in any Annual Report, Audited Financial Statements, Notice Event notice, Failure to
File Event notice, Voluntary Event Disclosure or Voluntary Financial Disclosure, in addition to
that required by this Disclosure Agreement. If the Issuer chooses to include any information in
any Annual Report, Audited Financial Statements, Notice Event notice, Failure to File Event
notice, Voluntary Event Disclosure or Voluntary Financial Disclosure in addition to that which is
specifically required by this Disclosure Agreement, the Issuer shall have no obligation under this
Disclosure Agreement to update such information or include it in any future Annual Report,
Audited Financial Statements, Notice Event notice, Failure to File Event notice, Voluntary Event
Disclosure or Voluntary Financial Disclosure.

SECTION 8. Termination of Reporting Obligation. The obligations of the Issuer and
the Disclosure Dissemination Agent under this Disclosure Agreement shall terminate with
respect to the Bonds upon the legal defeasance, prior redemption or payment in full of all of
the Bonds, when the Issuer is no longer an obligated person with respect to the Bonds, or upon
delivery by the Disclosure Representative to the Disclosure Dissemination Agent of an opinion
of counsel expert in federal securities laws to the effect that continuing disclosure is no longer
required.
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SECTION 9. Disclosure Dissemination Agent. The Issuer has appointed Digital
Assurance Certification, L.L.C. as exclusive Disclosure Dissemination Agent under this
Disclosure Agreement. The Issuer may, upon thirty days written notice to the Disclosure
Dissemination Agent and the Trustee, replace or appoint a successor Disclosure Dissemination
Agent. Upon termination of DAC's services as Disclosure Dissemination Agent, whether by
notice of the Issuer or DAC, the Issuer agrees to appoint a successor Disclosure Dissemination
Agent or, alternately, agrees to assume all responsibilities of Disclosure Dissemination Agent
under this Disclosure Agreement for the benefit of the Holders of the Bonds. Notwithstanding
any replacement or appointment of a successor, the Issuer shall remain liable to the Disclosure
Dissemination Agent until payment in full for any and all sums owed and payable to the
Disclosure Dissemination Agent. The Disclosure Dissemination Agent may resign at any time
by providing thirty days' prior written notice to the Issuer.

SECTION 10. Remedies in Event of Default. In the event of a failure of the Issuer or
the Disclosure Dissemination Agent to comply with any provision of this Disclosure
Agreement, the Holders' rights to enforce the provisions of this Agreement shall be limited
solely to a right, by action in mandamus or for specific performance, to compel performance of
the parties' obligation under this Disclosure Agreement. Any failure by a party to perform in
accordance with this Disclosure Agreement shall not constitute a default on the Bonds or under
any other document relating to the Bonds, and all rights and remedies shall be limited to those
expressly stated herein.

SECTION 11. Duties, Immunities and Liabilities of Disclosure Dissemination Agent.

(a) The Disclosure Dissemination Agent shall have only such duties as are
specifically set forth in this Disclosure Agreement. The Disclosure Dissemination Agent's
obligation to deliver the information at the times and with the contents described herein shall be
limited to the extent the Issuer has provided such information to the Disclosure Dissemination
Agent as required by this Disclosure Agreement. The Disclosure Dissemination Agent shall have
no duty with respect to the content of any disclosures or notice made pursuant to the terms
hereof. The Disclosure Dissemination Agent shall have no duty or obligation to review or verify
any Information or any other information, disclosures or notices provided to it by the Issuer and
shall not be deemed to be acting in any fiduciary capacity for the Issuer, the Holders of the
Bonds or any other party. The Disclosure Dissemination Agent shall have no responsibility for
the Issuer's failure to report to the Disclosure Dissemination Agent a Notice Event or a duty to
determine the materiality thereof. The Disclosure Dissemination Agent shall have no duty to
determine, or liability for failing to determine, whether the Issuer has complied with this
Disclosure Agreement. The Disclosure Dissemination Agent may conclusively rely upon
Certifications of the Issuer at all times.

The obligations of the Issuer under this Section shall survive resignation or removal of the
Disclosure Dissemination Agent and defeasance, redemption or payment of the Bonds.

(b) The Disclosure Dissemination Agent may, from time to time, consult with legal
counsel (either in-house or external) of its own choosing in the event of any disagreement or
controversy, or question or doubt as to the construction of any of the provisions hereof or its
respective duties hereunder, and shall not incur any liability and shall be fully protected in acting
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in good faith upon the advice of such legal counsel. The reasonable fees and expenses of such
counsel shall be payable by the Issuer.

(c) All documents, reports, notices, statements, information and other materials
provided to the MSRB under this Agreement shall be provided in an electronic format and
accompanied by identifying information as prescribed by the MSRB.

SECTION 12. Amendment; Waiver. Notwithstanding any other provision of this
Disclosure Agreement, the Issuer and the Disclosure Dissemination Agent may amend this
Disclosure Agreement and any provision of this Disclosure Agreement may be waived, if such
amendment or waiver is supported by an opinion of counsel expert in federal securities laws
acceptable to both the Issuer and the Disclosure Dissemination Agent to the effect that such
amendment or waiver does not materially impair the interests of Holders of the Bonds and would
not, in and of itself, cause the undertakings herein to violate the Rule if such amendment or
waiver had been effective on the date hereof but taking into account any subsequent change in or
official interpretation of the Rule; provided neither the Issuer or the Disclosure Dissemination
Agent shall be obligated to agree to any amendment modifying their respective duties or
obligations without their consent thereto.

Notwithstanding the preceding paragraph, the Disclosure Dissemination Agent shall
have the right to adopt amendments to this Disclosure Agreement necessary to comply with
modifications to and interpretations of the provisions of the Rule as announced by the Securities
and Exchange Commission from time to time by giving not less than 20 days written notice of
the intent to do so together with a copy of the proposed amendment to the Issuer. No such
amendment shall become effective if the Issuer shall, within 10 days following the giving of
such notice, send a notice to the Disclosure Dissemination Agent in writing that it objects to
such amendment.

SECTION 13. Beneficiaries. This Disclosure Agreement shall inure solely to the benefit
of the Issuer, the Trustee, if any, for the Bonds, the Disclosure Dissemination Agent, the
underwriter, and the Holders from time to time of the Bonds, and shall create no rights in any
other person or entity.

SECTION 14. Governing Law. This Disclosure Agreement shall be governed by the
laws of the State of Florida (other than with respect to conflicts of laws).

SECTION 15. Counterparts. This Disclosure Agreement may be executed in several
counterparts, each of which shall be an original and all of which shall constitute but one and the
same instrument.

[Remainder of page intentionally left blank.]
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The Disclosure Dissemination Agent and the Issuer have caused this Continuing
Disclosure Agreement to be executed, on the date first written above, by their respective officers
duly authorized.

DIGITAL ASSURANCE CERTIFICATION,
L.L.C., as Disclosure Dissemination Agent

By:  
Name: 
Title:

GREENBRIER PUBLIC SERVICE DISTRICT
NO. 1, as Issuer

By:  
Name: Dan Withrow
Title: Chairman
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EXHIBIT A
NAME AND CUSIP NUMBERS OF BONDS

Name of Issuer Greenbrier Public Service District No. 1

Obligated Person(s) Greenbrier Public Service District No. 1

Name of Bond Issue: Sewerage system Refunding and ➢mprovemennt Revenue Bonds,
Series 2017 A (Tax-Exempt)

Date of Issuance: May 11, 2017

Date of Official Statement  , 2017

CUSIP Number:  CUSIP Number:
CUSIP Number:  CUSIP Number:
CUSIP Number:  CUSIP Number:
CUSIP Number:  CUSIP Number:
CUSIP Number:  CUSIP Number:
CUSIP Number: CUSIP Number:
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EXHIBIT B
NOTICE TO MSRB OF FAILURE TO FILE ANNUAL REPORT

Name of Issuer Greenbrier Public Service District No. 1

Obligated Person(s) Greenbrier Public Service District No. 1

Name of Bond Issue: Sewerage system Refunding and Improvement Revenue Bonds,
Series 2017 A (Tax-Exempt)

Date of Issuance: May 11, 2017

Date(s) of Disclosure May 11, 2017
Agreement:

CUSIP Number:

NOTICE IS HEREBY GIVEN that the Issuer has not provided an Annual Report with
respect to the above-named Bonds as required by the Disclosure Agreement between the Issuer
and Digital Assurance Certification, L.L.C., as Disclosure Dissemination Agent. [The Issuer has
notified the Disclosure Dissemination Agent that it anticipates that the Annual Report will be
filed by ,20 1.

Dated: , 20

Digital Assurance Certification, L.L.C., as
Disclosure Dissemination Agent, on behalf of the
Issuer

cc:
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EXHIBIT C-1

EVENT NOTICE COVER SHEET

This cover sheet and accompanying "event notice" may be sent to the MSRB, pursuant to Securities and Exchange
Commission Rule 15c2-12(b)(5)(i)(C) and (D).

Issuer's and/or Other Obligated Person's Name:

Issuer's Six-Digit CUSIP Number:

or Nine-Digit CUSIP Number(s) of the bonds to which this event notice relates:

Number of pages attached:  

 Description of Notice Events (Check One):

1. "Principal and interest payment delinquencies;"

2. "Non-Payment related defaults, if material;"

3. "Unscheduled draws on debt service reserves reflecting financial difficulties;"

4. "Unscheduled draws on credit enhancements reflecting financial difficulties;"

5. "Substitution of credit or liquidity providers, or their failure to perform;"

6. "Adverse tax opinions, IRS notices or events affecting the tax status of the security;"

7. "Modifications to rights of securities holders, if material;"

8. "Bond calls, if material;"

9. "Defeasances;"

10. "Release, substitution, or sale of property securing repayment of the securities, if material;"

11. "Rating changes;"

12. "Tender offers;"

13. "Bankruptcy, insolvency, receivership or similar event of the obligated person;"

14. "Merger, consolidation, or acquisition of the obligated person, if material;" and

15. "Appointment of a successor or additional trustee, or the change of name of a trustee, if
material."

Failure to provide annual financial information as required.

I hereby represent that I am authorized by the issuer or its agent to distribute this information publicly:

Signature:

Name: Title:

Date:

4833-1403-3732.v1-4/20/17

Digital Assurance Certification, L.L.C.
315 E. Robinson Street

Suite 300
Orlando, FL 32801
407-515-1100
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EXHIBIT C-2
VOLUNTARY EVENT DISCLOSURE COVER SHEET

This cover sheet and accompanying "voluntary event disclosure" may be sent to the MSRB, pursuant to the
Disclosure Dissemination Agent Agreement dated as of , 20_ between the Issuer and DAC.

Issuer's and/or Other Obligated Person's Name:

Issuer's Six-Digit CUSIP Number:

or Nine-Digit CUSIP Number(s) of the bonds to which this event notice relates:

Number of pages attached:  

 Description of Voluntary Disclosure Events (Check One):

1.  "amendment to continuing disclosure undertaking;"

2.  "change in obligated person;"

3.  "notice to investors pursuant to bond documents;"

4.  "certain communications from the Internal Revenue Service;"

5.  "secondary market purchases;"

6.  "bid for auction rate or other securities;"

7.  "capital or other financing plan;"

8.  "litigation/enforcement action;"

9.  "change of tender agent, remarketing agent, or other on-going party;"

10.  "derivative or other similar transaction;" and

1 1. "other event-based disclosures."

I hereby represent that I am authorized by the issuer or its agent to distribute this information publicly:

Signature:

Name: Title:

Date: 

4833-1403-3732.v1-4120/17

Digital Assurance Certification, L.L.C.
315 E. Robinson Street

Suite 300
Orlando, FL 32801
407-515-1100
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DRAFT 4.20.2017

EXHIBIT C-3
VOLUNTARY FINANCIAL DISCLOSURE COVER SHEET

This cover sheet and accompanying "voluntary financial disclosure" may be sent to the MSRB, pursuant to the
Disclosure Dissemination Agent Agreement dated as of , 20_ between the Issuer and DAC.

Issuer's and/or Other Obligated Person's Name:

Issuer's Six-Digit CUSIP Number:

or Nine-Digit CUSIP Number(s) of the bonds to which this event notice relates:

Number of pages attached:  

Description of Voluntary Financial Disclosure (Check One):

1. "quarterly/monthly financial information;"

2. "change in fiscal year/timing of annual disclosure;"

3. "change in accounting standard;"

4. "interim/additional financial information/operating data;"

5. "budget;"

6.  "investment/debt/financial policy;"

7.  "information provided to rating agency, credit/liquidity provider or other third party;"

8. "consultant reports;" and

9. "other financial/operating data."

I hereby represent that I am authorized by the issuer or its agent to distribute this information publicly:

Signature:

Name:  Title:

Date:  

4833-1403-3732.v1-4/20/17

Digital Assurance Certification, L.L.C.
315 E. Robinson Street

Suite 300
Orlando, FL 32801
407-515-1100
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DRAFT 4.19.2017

EXHIBIT D

GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS

SERIES 2017 A (TAX EXEMPT)

ESCROW AGREEMENT

This ESCROW AGREEMENT (the "Agreement"), made and entered into as of
May 11, 2017, by and between the GREENBRIER PUBLIC SERVICE DISTRICT NO. 1 (the
"Issuer"), a public corporation and governmental instrumentality of the State of West Virginia
(the "State"), and the WEST VIRGINIA MUNICIPAL BOND COMMISSION (the
"Commission"), as escrow agent (the "Escrow Agent").

WITNES SETH THAT:

WHEREAS, on November 15, 2006, the Issuer issued its Sewer Refunding
Revenue Bonds, Series 2006 (the "Series 2006 Bonds"), in the aggregate principal amount of
$3,185,000, pursuant to a Bond Resolution dated October 20, 2006 (the "Resolution"), as
supplemented by a Supplemental Parameters Resolution dated October 20, 2006 (the
"Supplemental Parameters Resolution");

WHEREAS, capitalized terms used and not otherwise defined in this Agreement
have the respective meanings given them in the Resolution;

WHEREAS, the Commission, acts as the paying agent (the "Paying Agent") for
the Series 2006 Bonds issued pursuant to the Resolution;

WHEREAS, the Series 2006 Bonds are now outstanding in the aggregate
principal amount of $905,000 as more particularly described in Schedule B (such outstanding
Series 2006 Bonds are hereinafter referred to as the "Bonds To Be Refunded");

WHEREAS, pursuant to the Resolution, the Series 2006 Bonds maturing on or
after October 1, 2012 are subject to optional redemption prior to maturity on October 1, 2012, at
the price of par plus interest accrued to the date of redemption (the "Redemption Price");

WHEREAS, the current refunding of the Bonds To Be Refunded, with the
proceeds of a new issue of bonds and the redemption of the Bonds To Be Refunded maturing on
and after October 1, 2017 (the "Current Refunding"), on June 12, 2017 (the "Redemption Date")
will result in an interest savings for the Issuer;

WHEREAS, the issuance of the Issuer's Sewerage System Refunding and
Improvement Revenue Bonds, Series 2017 A (Tax-Exempt), in the aggregate principal amount
of $ (the "Series 2017 A Bonds"), for the purpose of, among other purposes, financing

4829-1407-5975.v2-4/19/17



the Current Refunding pursuant to a resolution, adopted April 25, 2017. is in the best interests of
the Issuer;

WHEREAS, the Issuer has the right under Section 3.06 of the Resolution to
defease the Bonds To Be Refunded in accordance with the terms thereof, and, under Article IX
of the Resolution, to direct the optional redemption of the Bonds To Be Refunded maturing on
and after October 1, 2017;

WHEREAS, the Issuer is entering into this Agreement for the purpose, among
other things, of providing for the Current Refunding of the Bonds To Be Refunded with cash to
be deposited, which will pay interest accrued on the Bonds To Be Refunded on June 12, 2017,
and will pay the redemption price of the Bonds To Be Refunded on June 12, 2017;

WHEREAS, the Issuer has found it desirable to appoint the Escrow Agent for the
purposes of holding title, to the Defeasance Obligations hereinafter described, receiving
payments of the principal thereof and interest thereon when due, disbursing to the paying agent
such amounts as may be necessary to provide for payment of the Bonds To Be Refunded and the
interest thereon when due, and holding any cash balances which may at any time not be needed
for immediate disbursement; and

WHEREAS, the Escrow Agent agrees to accept and administer the trusts created
hereby;

NOW, THEREFORE, in consideration of the mutual agreements contained
herein, and in order further to secure payment of the Bonds To Be Refunded, as heretofore
provided, the parties hereto mutually undertake, promise and agree for themselves, their
respective representatives, successors and assigns, as follows:

1. Receipt of a true and correct copy of the Resolution is hereby
acknowledged by the Escrow Agent. Reference herein to or citation herein of any provisions of
the Resolution shall be deemed to incorporate the same as a part hereof in the same manner and
with the same effect as if the same were fully set forth herein.

2. There is hereby created and established with the Escrow Agent a special
and irrevocable trust fund designated "Greenbrier Public Service District No. 1 Sewer Refunding
Revenue Bonds, Series 2006 (the "Series 2006 Bonds") Escrow Fund" (the "Escrow Fund") to
be held in the custody of the Escrow Agent, separate and apart from other funds of the Issuer or
the Escrow Agent. The deposit of investments or moneys in the Escrow Fund shall constitute an
irrevocable deposit of said investments or moneys in trust for, and such moneys and the
investments thereof, together with any income or interest earned thereon, shall be applied, except
as otherwise provided herein, to, the payment of the principal or Redemption Price of and
interest on the Bonds To Be Refunded on the Redemption Date.

3. Concurrently with the issuance of the Series 2017 A Bonds, the Issuer
shall cause to be deposited $ from the proceeds of sale of the Series 2017 A Bonds and
 from funds held by the Escrow Agent in the Series 2006 Bond Fund and Series 2006
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Reserve Fund into the Escrow Fund with the Escrow Agent (total deposit $ ), and the
Escrow Agent shall hold such funds in cash, to pay the accrued interest on the Bonds To Be
Refunded June 12, 2017, and pay the Redemption Price on the Bonds To Be Refunded on June
12, 2017.

4. The Escrow Agent shall deposit directly with the paying agent therefor, in
immediately available funds, from the amounts held in the Escrow Fund on the Redemption Date
the amounts required to comply with the payments of the principal or redemption price of and
interest on the Bonds To Be Refunded in accordance with the terms of the Schedule B attached
hereto.

5. The owners of the Bonds To Be Refunded shall have an express lien on all
moneys and assets in the Escrow Fund until paid out, used and applied in accordance with this
Agreement.

6. After the payment of all the Bonds To Be Refunded, and the premium and
interest thereon, if any, any amounts remaining in the Escrow Fund shall be transferred to the
Principal Account of the Bond Fund established for and credited to the subaccount established
for accounting purposes for the Series 2017 A Bonds from which the funds originated.

7. Concurrently with the delivery of the Series 2017 A Bonds, the Escrow
Agent shall be paid its fees and expenses incurred with respect to this Agreement. In no event,
however, shall the Escrow Agent or the paying agent have any lien whatsoever upon any of the
moneys in the Escrow Fund for the payment of such fees or expenses.

8. The Escrow Agent shall not have any responsibility in respect of the
validity or sufficiency of this Agreement. The liability of the Escrow Agent for the payment of
the principal and redemption price of and the interest on the Bonds To Be Refunded shall be
limited to the application of the moneys available for such purposes in the applicable Escrow
Account. The Escrow Agent shall not be liable or responsible because of the failure of any of
the other parties hereto to perform any act required of it by this Agreement or because of the loss
of any moneys arising through the insolvency or the act or default or omission of any depository,
other than the Escrow Agent, in which such moneys shall have been deposited.

9. If any outstanding Bonds To Be Refunded are not presented for payment
when due, and moneys are held by the Escrow Agent for payment thereof, but not including any
funds held by the Paying Agent for the Bonds To Be Refunded, such moneys shall be held for
such purposes for a period of two (2) years from the date such payment was due, or such other
time as may be required by law, at the end of which time period such moneys shall be paid to the
Issuer. Prior to such repayment by the Escrow Agent to the Issuer, the Escrow Agent shall notify
the national securities depository, if any, or any similar organization that said moneys remain
unclaimed and that after a date named in said notice, which date shall be the date of such
repayment and shall not be less than thirty (30) days after the date of such notice, such moneys
shall be paid to the Issuer as its absolute property and free from trust. The Issuer shall pay any
costs incurred with respect to such notice.
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10. If any one or more of the covenants or agreements provided in this
Agreement to be performed on the part of any of the parties hereto should be determined by a
court of competent jurisdiction to be contrary to law, such covenant or agreement shall be
deemed and construed to be severable from the remaining covenants and agreements herein
contained and shall in no way affect the validity of the remaining provisions of this Agreement.

1 1. Whenever it shall be required hereunder to redeem the Bonds To Be
Refunded as set out in Schedule B hereto, the Escrow Agent shall be responsible for the
distribution of the notice of redemption in accordance with the provisions of Section 3.07 of the
Resolution in the form attached hereto as Schedule C hereof. The costs of any required
publication and mailing of any notice of redemption shall be paid by the Issuer, and under no
circumstance shall the Escrow Agent have any claim on moneys on deposit in the Escrow Fund
for payment of such costs, but shall look solely to the Issuer for such payment. The Escrow
Agent shall act on behalf of the Issuer in the conduct of the proceedings for the redemption of the
outstanding Bonds To Be Refunded to be redeemed in accordance with the Resolution.

12. This Agreement may be executed in several counterparts, all or any of
which shall be regarded for all purposes as one original and shall constitute and be but one and
the same instrument.

13. This Agreement is made in the State of West Virginia under the
Constitution and laws of such State and is to be so construed.

14. This Agreement shall terminate on the earlier of the date on which all the
Bonds To Be Refunded have been paid and discharged in accordance with the respective
provisions of the Resolution or the end of the time period described in Section 9, above, after the
last date on which payment on the Bonds To Be Refunded is due.

15. Notwithstanding any provision contained herein to the contrary, the
Escrow Agent, including its officers, directors, employees and agents, shall:

(a) not be liable for any action taken or omitted under this Agreement so long
as it shall have acted in good faith without willful misconduct and without negligence;

(b) be protected in acting and relying upon any notice, order, requisition,
request, consent, certificate, order, opinion (including an opinion of independent counsel),
affidavit, letter, telegram or other paper or document in writing from the Issuer, Issuer's Counsel
or Bond Counsel in good faith deemed by it to be genuine and correct and to have been signed or
sent by the proper person or person;

(c) be, and hereby is, to the extent allowed by law, jointly and severally
indemnified and saved harmless by the Issuer from all losses, liabilities, costs and expenses,
including attorney fees arising from the performance of its duties hereunder, unless such losses,
liabilities, costs and expenses shall have been finally adjudicated to have resulted from the
willful conduct or negligence of the Escrow Agent, and such indemnification, to the extent
allowed by law, shall survive its resignation or removal, or the termination of this Agreement;

4
4829-1407-5975.v2-4/19/17



(d) have the right, but not the obligation, to consult with counsel of choice;

(e) have the right to perform any of its duties hereunder through agents,
attorneys, custodians or nominees; and

not be required to risk, use or advance it owns funds or otherwise incur
financial liability in the performance of any of its duties or the exercise of any of its rights and
powers hereunder.

16. The Escrow Agent may resign as such following the giving of thirty (30)
days prior written notice to the other parties hereto. Similarly, the Escrow Agent may be
removed and replaced following the giving of thirty (30) days prior written notice to the Escrow
Agent by the other parties hereto. In either event, the duties of the Escrow Agent shall terminate
(30) days after receipt of such notice (or as of such earlier date as may be mutually agreeable);
and the Escrow Agent shall then deliver the balance of the moneys or assets then in its
possession to a successor escrow agent as shall be appointed by the other parties hereto as
evidenced by a written notice filed with the Escrow Agent.

If the other parties hereto have failed to appoint a successor prior to the expiration
of thirty (30) days following receipt of the resignation or removal, the Escrow Agent may, at the
expense of the Issuer, petition any court of competent jurisdiction for the appointment of a
successor escrow agent or for other appropriate relief, and any such resulting appointment shall
be binding upon all of the parties hereto.

[Remainder of page intentionally left blank.]
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WI WITNESS WHEREOF, the parties hereto have executed this Agreement on
the day and year first above written.

GREENBRIER PUBLIC SERVICE DISTRICT
NO.1

By  
Its Chairman

WEST VIRGINIA MUNICIPAL BOND
COMMISSION
as Escrow Agent

By  
Its Executive Director

6
4829-1407-5975.v2-4/19/17



Schedule A

[To Come]

A-1
4829-1407-5975.v2-4/19/17



Schedule B

Series 2006 Bonds To Be Refunded

Maturing October 1, 2017

Interest Required for Defeasance
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Schedule C

NOTICE OF REDEMPTION 

TO THE HOLDERS OF THE
GREENBRIER PUBLIC SERVICE DISTRICT NO. 1

SEWER REFUNDING REVENUE BONDS, SERIES 2006
DATED NOVEMBER 15, 2006

Maturity Date Principal Interest
Type (October 1) Amount Rate CUSIP Number
Serial 2017 $290,000 4.150% 393685BE1
Serial 2018 $300,000 4.200% 393685BF8
Serial 2019 $315,000 4.200% 393685BG6

Pursuant to Section 3.07 of the Resolution by the Greenbrier Public Service District No. 1
(the "Issuer'), dated as of October 20, 2006, notice is hereby given that all of the above-
referenced Bonds are hereby called for redemption and will be redeemed June 12, 2017, at a
redemption price of par plus interest accrued to June 12, 2017 (the "Redemption Price"). The
Redemption Price of the Bonds will become due and payable on June 12, 2017, and interest will
cease to accrue on the Bonds after June 12, 2017.

Holders of these Bonds are required to present and surrender the same to the West
Virginia Municipal Bond Commission as Paying Agent (the "Paying Agent") as follows:

If by Mail or by Hand
West Virginia Municipal Bond Commission
900 Pennsylvania Avenue
Suite 1117
Charleston, WV 25302
Attn: Executive Director

Inquiries regarding the redemption may be directed to Sara Rogers of the West Virginia
Municipal Bond Commission, at the telephone number or email address specified below:

Phone: (304) 558-3971
Fax: (304) 558-1280
Email: Sara.L.Rogers@wv.gov

Holders of these Bonds are required to present and surrender the same to United Bank,
Inc., as Registrar (the "Registrar") as follows:

If by Mail or by Hand
United Bank, Inc.
500 Virginia Street East
Charleston, West Virginia 25301

C-1
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Attn: Corporate Trust Department

Inquiries regarding the redemption may be directed to Kathy Smith of United Bank, Inc.,
at the telephone number or email address specified below:

Phone: (304) 348-8427
Fax: (304) 357-6661
Email: kathy.smith@bankwithunited.com

Neither the Issuer nor the Paying Agent/Registrar shall be responsible for the selection or
use of the CUSIP Numbers, and no representation is made as to their correctness as indicated in
this Notice or on any Bond. They are included solely for the convenience of the Holders.

C-2
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IMPORTANT NOTICE

Withholding of 28% of gross redemption proceeds of any payment made within the
United States may be required by the Interest and Dividend Tax Compliance Act of 1983
unless the Trustee, as paying agent, has the correct taxpayer identification number (social
security or employer identification number) or exemption certificate of the payee. Please furnish a
properly completed Form W-9 or exemption certificate or equivalent when presenting your
securities.

FOR: GREENBRIER PUBLIC SERVICE
DISTRICT NO. 1

BY: WEST VIRGINIA MUNICIPAL BOND
COMMISSION,
as Paying Agent

Date: , 2017

C-3
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Schedule D

NOTICE OF DEFEASANCE WITH DEFEASANCE OBLIGATIONS 

To the Registered Owners of:

$3,185,000 Greenbrier Public Service District No. 1 Sewer Refunding Revenue
Bonds, Series 2006

CUSIP NOS. 393685BE1, 393685BF8, 393685BG6

The above-referenced bonds (the "Bonds") have been defeased pursuant to
Section 3.07 of the Resolution, dated October 20, 2006 by the Greenbrier Public Service District
No. 1, as supplemented and amended (the "Resolution"). There is on deposit on the date hereof
with the West Virginia Municipal Bond Commission, as Escrow Agent, cash sufficient to pay the
principal and interest on the Bonds when due up to and including June 12, 2017, and will pay the
redemption price of the Series 2006 Bonds on June 12, 2017. The lien of the Resolution has
been released as of the date hereof in accordance with the provisions of Section 3.07 thereof.

Dated:  , 2017
By: The West Virginia Municipal Bond Commission, as Escrow Agent, on

behalf of the Greenbrier Public Service District.

D-1
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EXHIBIT E

FORM OF POST-ISSUANCE DISCLOSURE POLICY

E-1
4844-8199-0976.v2-4/19/17



EXHIBIT E

Municipal Securities

Post-Issuance

Disclosure Policy

GREENBRIER PUBLIC SERVICE

DISTRICT NO. 1, WEST VIRGINIA

9035 Seneca Trail South
Ronceverte, West Virginia 24970

(Adopted April 25, 2017)
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A. Purpose

Greenbrier Public Service District No. 1, West Virginia (the "District") is committed to
providing timely and consistent dissemination of financial information in accordance with
Securities and Exchange Commission ("SEC") Rule 15c2-12 (the "Rule") and the District's
continuing disclosure undertakings.

This policy affirms the District's commitment to fair post-issuance disclosure. The goal is to
establish and maintain guidelines for presenting related financial reports and events to interested
third parties, financial institutions and the general public in compliance with the Rule and the
District's continuing disclosure undertakings.

B. Scope

This policy covers all District employees and officials of the District. It covers disclosure
documents filed with the SEC, statements made in the District's Audited Financial Statements
and in any unaudited interim reports, as well as public statements made by authorized District
officials.

C. Responsibility of the Disclosure Working Group

The District has established a Disclosure Working Group ("DWG") consisting of the District's 
General Manager. In connection with each primary offering subject to the Rule, as well as
annually in connection with its continuing disclosure filings required by the Rule, the DWG will
systematically review filings, reports and other public statements to determine whether any
updating or correcting of information is appropriate. The DWG will review and update, if
necessary, this disclosure policy on an annual basis. Finally, the DWG will react quickly to
developments and events that affect the District and notify its dissemination agent or the SEC,
when appropriate.

The District's primary spokesperson related to the District's financial information, debt and
financings, and other financial reports and events is the District's General Manager. Others
within the District may, from time to time, be designated by the [title of officer] as
spokespersons on behalf of the District and respond to specific inquiries. It is essential that the
DWG be fully apprised of all material developments of the District in order to evaluate, discuss
those events and determine the appropriateness and timing for release.

The District or its designated agent will provide continuing disclosure documents and related
information to the Municipal Securities Rulemaking Board's EMMA System
http://dataport.emma.msrb.org. The continuing disclosure documents, which include annual
financial statements, operating data of the District and event notices, will be posted to the
EMMA website by the District's Disclosure Dissemination Agent, Digital Assurance
Certification, LLC ("DAC"), or its successor.

D. Annual Reporting Date Requirements

Appendix A contains the Continuing Disclosure Agreements and the disclosure requirements for
the debt issues which are subject to the Rule. The CUSIP numbers for each of these debt issues

1
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are attached as Appendix B. For a current list of the District's debt issues, including those which
are not subject to the Rule, please refer to the District's long-term debt note found in its most
current Audited Financial Statements.

E. Event Notice Requirements

1. For any debt issues (subject to SEC Rule 15c2-12) issued on or after December 1, 2010,
the following events would need to be provided to the District's Disclosure
Dissemination Agent, for further filing with the MSRB, within ten (10) business days of
their occurrence.

Unless otherwise specified, the District's [title of officer] will be responsible for
monitoring the occurrence of these events, determining (if necessary) their materiality,
and notifying the Dissemination Agent of the occurrence of an event for further filing
with the MSRB:

• Principal and interest payment delinquencies

• Non-payment related defaults, if material

• Unscheduled draws on debt service reserves reflecting financial difficulty

• Unscheduled draws on credit enhancements reflecting financial difficulty

• Substitution of credit or liquidity providers, or their failure to perform

• Adverse tax opinions, the issuance by the IRS of proposed or final determinations
of taxability, Notices of Proposed Issue (IRS Form 5701 TEB) or other material
notices of determination with respect to the tax status of the security or other
material events affecting the tax status of the security

• Modifications to rights of security holders, if material

• Bond calls, if material, and tender offers

• Defeasances

• Release, substitution, or sale of property securing repayment of the securities, if
material

• Rating changes

• Bankruptcy, insolvency, receivership or similar event of the obligated person

• The consummation of a merger, consolidation, or acquisition involving an
obligated person or the sale of all or substantially all of the assets of the obligated
person, other than in the ordinary course of business, the entry into a definitive
agreement to undertake such an action or the termination of a definitive
agreement relating to any such actions, other than pursuant to its terms, if material

• Appointment of a successor or additional trustee or the change of name of a
trustee, if material.
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2. For any debt issues (subject to SEC Rule 15c2-12) issued prior to December 1, 2010, the
following events, if determined to be material, would need to be provided to the District's 
Disclosure Dissemination Agent, for further filing with the MSRB, "in a timely manner."

• Principal and interest payment delinquencies

• Non-payment related defaults

• Unscheduled draws on debt service reserves reflecting financial difficulty

• Unscheduled draws on credit enhancements reflecting financial difficulty

• Substitution of credit or liquidity providers, or their failure to perform

• Adverse tax opinions, or events affecting the tax-exempt status of the security

• Modifications to rights of security holders

• Bond calls

• Defeasances

• Release, substitution, or sale of property securing repayment of the securities

• Rating changes

In addition, the District's General Manager will be responsible for providing notice, in a
timely manner, of a failure to provide any of the District's required annual financial
information by the date specified in the continuing disclosure undertaking.

F. Voluntary Disclosure Requirements

In addition to preparing annual reports and event notices, the District may wish to keep investors
informed by providing information that is not required to be provided under the Rule (for
example, direct placements with banks, i.e., "bank loans") or its continuing disclosure
undertakings. Examples of such types of information are investments, interim financial
information, capital improvement plans, fund balance policies, etc. and financial forecasts.

Because providing this information is voluntary, the District's General Manager, in consultation
with its Bond Counsel, will monitor for events which may impact the District, so that a
determination can be made if the event should be disclosed.

The below list is comprised of events and financial disclosure which the MSRB has suggested
issuers may wish to voluntarily disclose. Some of these are not applicable to the District's bonds,
but the DWG may wish to consider filing some of these with the District's Disclosure
Dissemination Agent for further filing with the MSRB:

1. "amendment to continuing disclosure undertaking;"

2. "change in obligated person;"

3. "notice to investors pursuant to bond documents;"

4. "certain communications from the Internal Revenue Service;"
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5. "secondary market purchases;"

6. "bid for auction rate or other securities;"

7. "capital or other financing plan;"

8. "litigation/enforcement action;"

9. "change of tender agent, remarketing agent, or other on-going party;"

10. "derivative or other similar transaction;"

1 1 . "other event-based disclosures;"

12. quarterly/monthly financial information;"

13. "change in fiscal year/timing of annual disclosure;"

14. "change in accounting standard;"

15. "interim/additional financial information/operating data;"

16. "budget;"

17. "investment/debt/financial policy;"

18. "information provided to rating agency, credit/liquidity provider or other
third party;"

19. "consultant reports;" and

20. "other financial/operating data."

Evidence of the filings for each of the above event notices, when made, shall be maintained on
the DAC system, for so long as DAC is the District's Disclosure Dissemination Agent.

Also, if the District maintains an "Investor Relations" website, or routinely posts District
member packages, including interim financial information, capital improvement plans, etc. on its
website, the District's General Manager should review and, in some cases, the DWG should
"reissue" the posted material with an explanatory note (e.g., the interim financial information is
presented on a cash, as opposed to accrual basis).

G. Third Party Information/Quarterly Disclosure Requirements

Currently, the District is not required to file interim financial information. In the future, if such
filings are required in continuing disclosure undertakings, the District's General Manager will
notify the Disclosure Dissemination Agent for assistance when these filings become necessary.

H. Coordinating Continuing Disclosure with Primary Disclosure

It is expected that the DWG will be responsible for collecting and reviewing information set
forth in official statements prepared in connection with new bond offerings.
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The "Management's Discussion and Analysis" from the prior year's audited financial statements
should be reviewed to ensure that the unaudited information which was provided in that portion
of the financial statements is updated.

Careful review of the long-term debt notes in the financial statements and the checking of all
bond ratings before each EMMA filing should be made. Measures should be taken to assure
information publicly available to investors is accurate.

Coordination between the DWG and the District's website manager is essential before posting of
any financial information is made.

I. Website Disclosure

It is expected that the District's General Manager will be responsible for monitoring website
content and reviewing the information set forth on such website. Appropriate "disclaimer"
language on the website will be considered in order to educate the viewer in terms of where
information intended for investors can be found and the investor's acknowledgement of the
limitations of such reliance. Coordination between the DWG and District's General Manager
will occur before the release of any public statements about any financial condition of the
District.

J. Training for Employees and Issuer Officials

For District officials, compliance with federal securities law should be considered as important
as compliance with local public meetings and records laws. An annual review of the continuing
disclosure policies of the District may be attended by members of the DWG.

Additionally, on-going education will involve guest speakers, webinars and conference
attendance, as well as, continuing legal and accounting education courses. Applicable policies
and procedures will be updated by the District to reflect such changes on an as-needed basis.

K. Disclosure Dissemination Agent

The SEC has recognized Digital Assurance Certification with the issuance of a "No Action"
Letter. A copy of this SEC letter is posted to DAC's website at www.dacbond.com and in
Appendix C.

DAC also offers 15-20 hours of CPE credit annually on topics related to municipal securities, in
which the District's employees and officials may participate. Updated schedules of upcoming
webinars are available on www.dacbond.com.

L. Effective Date

This Policy shall become effective immediately.
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Appendix B

CUSIPs

CUSIPs

Obligor: Greenbrier Public Service District No. 1, WV

Series
Dated Maturity

CUS1P PAR
Date Date

1 2006 11/01/2006 10/01/2007 393685AU6 $180000

2 2006 11/01/2006 10/01/2008 393685AV4 $205000

3 2006 11/01/2006 10/01/2009 393685AW2 $210000

4 2006 11/01/2006 10/01/2010 393685AX0 $220000

5 2006 11/01/2006 10/01/2011 393685AY8 $230000

6 2006 11/01/2006 10/01/2012 393685AZ5 $185000

7 2006 11/01/2006 10/01/2019 393685BG6 $315000

8 2006 11/01/2006 10/01/2014 393685BB7 $255000

9 2006 11/01/2006 10/01/2015 393685B C5 $265000

10 2006 11/01/2006 10/01/2016 393685BD3 $280000

1 1 2006 11/01/2006 10/01/2017 393685BE1 $290000

12 2006 11/01/2006 10/01/2018 393685BF8 $300000

13 2006 11/01/2006 10/01/2013 393685BA9 $250000
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Appendix C

Digital Assurance Certification

Securities and Exchange Commission

No Action Letter

Dated September 21, 2001
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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON. DC. 20549

DivisioN OF
MARKET REGULATION

Monty Humble, Esq.
Vinson & Elkins LLP
3700 Trammell Crow Center
2001 Ross Avenue
Dallas, Texas 75201-7700

September 21, 2001

Re: Digital Assurance Certification 1.4..C.

Based on your representations and the facts presented in your letter dated
September 7, 2001 (the "Request"), the Division of Market Regulation will not
recommend any enforcement action to the Commission against any broker, dealer, or
municipal securities dealer (each, a "dealer") for violation of Subsection (c) of Rule
15c2-12 of the Securities Exchange Act of 1934 because the dealer uses the DAC
Database as its source of Information in the procedures it establishes in order to have
reasonable assurance that it will receive prompt notice of any event disclosed pursuant to
paragraph (b)(5)(i)(C), paragraph (b)(5)(i)(D), and paragraph (d)(2)(iiXB) of Rule 15c2-
12 for DAC Bonds.

For purposes of this letter, the "DAC Database" is an Internet-accessible database
maintained by Digital Assurance Certification L.L.C. ("DAC") and a municipal security
included in the DAC Database is a "DAC Bond." Information" refers to the Annual
Financial Information, Audited Financial Statements, Notice Event notices, and
Voluntary Reports, as such terms are used in the Request.

In reaching this position, we note in particular that:

1. Pursuant to a Continuing Disclosure Agreement for a DAC Bond, the
issuer or obligated person will name DAC as its exclusive dissemination
agent. The issuer or obligated person will agree to provide DAC with the
Annual Financial Information and Audited Financial Statements (certified
by a designated representative of the issuer or obligated party) by
deadlines described in the Agreement and with all Notice Events notices
and Voluntary Reports (each certified by a designated representative of the
issuer or obligated party) for filing with nationally recognized municipal
securities information repositories, state information depositories and/or
the Municipal Securities Rulemaking Board (collectively, "Repositories")
as required by Rule 15c2-12. DAC will agree to make such filings
promptly upon its receipt of the Information.
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2. DAC will be irrevocably instructed by the issuer or obligated person to file
Notice Event notices of failure to file annual financial information with
the appropriate Repositories at the times and under the circumstances
which you have described in the Request.

3. Information in the DAC Database, including Notice Event notices, will be
identical to the information DAC files with the Repositories.

4. Whenever DAC enters into a Continuing Disclosure Agreement with
respect to an issue of municipal securities that is already outstanding, it
will use its best efforts to obtain all Information with respect to that issue
from the Repositories and include that Information in the DAC Database.

This no-action position is expressly conditioned on the current and continuing
accuracy of the facts and representations contained in the Request; any different facts or
conditions might require a different response. This position is based on current laws,
rules, and regulations governing participants in, and the markets for, municipal securities.
Any changes in such laws, rules, or regulations may supersede this no-action position or
require the Division to reevaluate its position. In addition, DAC shall advise the Division
of any material change in its standard form of Continuing Disclosure Agreement or the
operations and procedures described in the Request, and, if possible, shall provide such
information 30 days prior to any contemplated change, to enable the Division to
reevaluate this no-action position in light of such change.

This no-action position is subject to modification or revocation at any time the
Division determines that such action is necessary or appropriate. The Division may, from
time to time, request that DAC provide it with additional information concerning the
DAC Database and the DAC System referred to in the Request.

The position expressed herein is the Division's position on enforcement action
only; it does not represent a legal conclusion on the question presented.

Sincerely,

Martha Mahan Haines, Chief
Office of Municipal Securities

Digital Assurance Certification ("DAC") Securities and
Exchange Commission No Action Letter
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EXHIBIT F

FORM OF POST-ISSUANCE TAX COMPLIANCE POLICY
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EXHIBIT F

TAX COMPLIANCE POLICY

Greenbrier Public Service District No. 1
Post-Issuance Tax Compliance Procedures

For Tax-Exempt Bonds

(Adopted April 25, 2017)

The purpose of these Post-Issuance Tax Compliance Procedures is to establish policies
and procedures in connection with tax-exempt bonds (the "Bonds") issued by the Greenbrier
Public Service District No. 1 (the "District") so as to maximize the likelihood that all applicable
post-issuance requirements of the applicable provisions of the Internal Revenue Code of 1986, as
amended (the "Code"), and regulations promulgated thereunder ("Treasury Regulations") needed
to preserve the tax-exempt status of the Bonds are met. This Policy establishes a permanent,
ongoing structure of practices and procedures that will facilitate compliance with the
requirements to maintain the tax-exempt status of individual debt obligations.

The District reserves the right to use its discretion as necessary and appropriate to make
exceptions or request additional provisions as circumstances warrant. The District also reserves
the right to change these policies and procedures from time to time.

General

Inasmuch as the District is an issuer of Bonds (including refunding Bonds) for
governmental purposes or is a responsible conduit issuer authorizing the issuance of 501(c)(3)
Bonds or Bonds (including refunding Bonds) for certain "exempt facilities" (e.g., solid waste
disposal facilities, sewage facilities, water furnishing facilities, etc.), the District now identifies
post-issuance tax compliance procedures for all Bonds authorized by the District. These post-
issuance tax compliance procedures set forth the procedures for the District for all Bonds issued
by the District and, in the case of Bonds for which the District is a conduit issuer, the District's
requirements of all entities receiving the benefit of the Bond issue (whether through a loan, a
lease or otherwise, the "Borrower"), concerning these procedures. All Borrowers shall cause
satisfactory policies and procedures to be put in place. Attachment A provides a sample of what
the District deems satisfactory.

Post-Issuance Compliance Requirements

External Advisors / Documentation

The District and the Borrower shall consult with bond counsel and other legal counsel
and advisors, as needed, throughout the Bond issuance process to identify requirements and to
establish procedures necessary or appropriate so that the Bonds will continue to qualify for tax-
exempt status. Those requirements and procedures shall be documented in the tax certificate or
tax regulatory agreement (the "Tax Certificate") and/or other documents finalized at or before
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issuance of the Bonds. Those requirements and procedures shall include future compliance with
applicable arbitrage rebate requirements and all other applicable post-issuance requirements of
federal tax law throughout (and in some cases beyond) the term of the Bonds.

The District and the Borrower also shall engage bond counsel and other legal counsel and
advisors, as needed, for consultation following issuance of the Bonds to ensure that all applicable
post-issuance requirements in fact are met. This shall include, without limitation, consultation in
connection with any potential changes in use of Bond-financed or refinanced assets.

When necessary, the District shall engage and shall encourage or require any Borrower to
engage expert advisors (each a "Rebate Service Provider") to assist in the calculation of arbitrage
rebate payable in respect of the investment of Bond proceeds in the manner more fully set forth
in the Model Borrower Procedures (Attachment A hereto).

Unless otherwise provided by the indenture relating to the Bonds, unexpended Bond
proceeds shall be held by a trustee or other financial institution, and the investment of Bond
proceeds shall be managed by the District or, in the event the District is the conduit issuer of the
Bonds, the Borrower. The District or, in the event the District is the conduit issuer of the Bonds,
the Borrower shall prepare (or cause the trustee to prepare) regular, periodic statements regarding
the investments and transactions involving Bond proceeds and such statement shall be delivered
to the District if it so requests.

Compliance Officer

The General Manager (the "Compliance Officer") shall be responsible for monitoring
post-issuance compliance issues. The Compliance Officer will coordinate procedures for record
retention and review of such records. All documents and other records relating to tax-exempt
obligation issued by the District shall be maintained by or at the direction of the Compliance
Officer. In maintaining such documents and records, the Compliance Officer will comply with
applicable Internal Revenue Service ("IRS") requirements, such as those contained in Revenue
Procedure 97-22.D.The Compliance Officer shall be aware of options for voluntary corrections
for failure to comply with post-issuance compliance requirements (such as remedial actions
under Section1.144 -12 of the Regulations and the Treasury's Tax-Exempt Bonds Voluntary
Closing Agreement Program) and take such corrective action when necessary and appropriate.
The Compliance Officer will review post-issuance compliance procedures and systems on a
periodic basis, but not less than annually.

The District or, in the event the District is the conduit issuer of the Bonds, the Borrower,
in the Tax Certificate relating to the Bonds and/or other documents finalized at or before the
issuance of the Bonds, shall identify an employee and/or officer to undertake the tasks listed
above. The District shall also be responsible for ensuring an adequate succession plan for
transferring post-issuance compliance responsibility when changes in staff occur.
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All relevant records and contracts shall be maintained as described below.

Arbitrage Rebate and Yield

The District or, in the event the District is a conduit issuer of the Bonds, the Borrower
shall be responsible for compliance with all requirements under Federal arbitrage regulations.
The District or, as more fully set forth in the Model Borrower Procedures, if applicable, the
Borrower is responsible for the following:

A. Determining the likelihood of complying with an arbitrage rebate exemption;

B. If necessary, (i) engaging the services of a Rebate Service Provider, (ii) prior to
each rebate calculation date, causing the trustee to deliver periodic statements concerning the
investment of Bond proceeds to the Rebate Service Provider, and (iii) if necessary, contributing,
or causing the trustee to contribute any required annual payments into any rebate fund;

C. Providing to the Rebate Service Provider additional documents and information
reasonably requested by the Rebate Service Provider;

D. Monitoring efforts of the Rebate Service Provider;

E. Assuring payment of required rebate mounts, if any, no later than 60 days after
each 5-year anniversary of the issue date of the Bonds, and no later than 60 days after the last
Bond of each issue is redeemed or matures;

F. During the construction period of each capital project financed in whole or in part
by Bonds, monitoring the investment and expenditure of Bond proceeds and consulting with the
Rebate Service Provider to determine compliance with any applicable exceptions from the
arbitrage rebate requirements during each 6-month spending period up to 6 months or 18 months,
as applicable, following the issue date of the Bonds; and

G. Retaining copies of all arbitrage reports and trustee statements as described below
under "Record Keeping Requirements" and, upon request, providing such copies to the District.

The District or, in the event the District is the conduit issuer of the Bonds, the Borrower,
in the Tax Certificate relating to the Bonds and/or other documents finalized at or before the
issuance of the Bonds, shall identify an employee and/or officer to undertake the tasks listed
above. The Borrower shall also be responsible for ensuring an adequate succession plan for
transferring post-issuance compliance responsibility when changes in staff occur.

For the Purposes of Complying with the Code's arbitrage restrictions, the Compliance
Officer will:

A. Confirm that a certification of the initial offering prices of the tax-exempt
obligations with such supporting data, if any, required by bond counsel, is included in the closing
documents for the issue.
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B. Confirm that a computation of the yield on such issue from the Issuer's financial
advisor or bond counsel (or an outside arbitrage rebate specialist) is contained in the closing
documents.

C. Coordinate the tracking of expenditures, including the expenditure of any
investment earnings. If the project(s) to be financed with the proceeds of tax-exempt obligations
will be funded with multiple sources of funds, confirm that the Issuer has adopted an accounting
methodology that maintains each source of financing separately and monitors the actual
expenditure of proceeds of such tax-exempt obligations.

D. Maintain a procedure for the allocation of proceeds of the issue and investment
earnings to expenditures, including the reimbursement of pre-issuance expenditures. This
procedure shall include an examination of the expenditures made with proceeds of the tax-
exempt obligations within 18 months after each project financed by tax-exempt obligations is
placed in service and, if necessary, a reallocation of expenditures in accordance with Section
1.148-6(d) of the Treasury Regulations.

E. Monitor compliance with the applicable "temporary period" (as defined in the
Code and Treasury Regulations) exceptions for the expenditure of proceeds of the issue, and
provide for yield restriction on the investment of such proceeds if such exceptions are not
satisfied.

F. Ensure that investments acquired with proceeds of such issue are purchased at fair
market value. In determining whether an investment is purchased at fair market value, any
applicable Treasury Regulation safe harbor may be used.

G. Avoid formal or informal creation of funds reasonably expected to be used to pay
debt service on such issue without determining in advance whether such funds must be invested
at a restricted yield.

H. Consult with bond counsel prior to engaging in any post-issuance credit
enhancement transactions or investments in guaranteed investment contracts.

I. Identify situations in which compliance with applicable yield restrictions depends
upon later investments and monitor implementation of any such restrictions.

J. Monitor compliance with six-month, 18-month or 2-year spending exceptions to
the rebate requirement, as applicable.

K. Procure a timely computation of any rebate liability and, if rebate is due, to file a
Form 8038-T and to arrange for payment of such rebate liability.

L. Arrange for timely computation and payment of "yield reduction payments" (as
such term is defined in the Code and Treasury Regulations), if applicable.
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Use of Bond Proceeds and Bond-Financed or Refinanced Assets

The District or, in the event the District is a conduit issuer of the Bonds, the Borrower
shall be responsible for monitoring the use of Bond proceeds (including investment earnings and
including reimbursement of expenditures made before bond issuance) and the use of Bond-
financed or refinanced assets (e.g., facilities, furnishings or equipment) throughout the term of
the Bonds to ensure compliance with covenants and restrictions set forth in the Tax Certificate
relating to the Bonds;

A. Maintaining records identifying the assets that are financed or refinanced with
proceeds of each issue of Bonds (including investment earnings and including reimbursement of
expenditures made before bond issuance), including a final allocation of Bond proceeds as
described below under "Record Keeping Requirements";

B. Consulting with bond counsel and other legal counsel and advisers in the review
of any change in use of Bond-financed or refinanced assets to ensure compliance with all
covenants and restrictions set forth in the Tax Certificate relating to the Bonds;

C. Conferring at least annually with personnel responsible for Bond-financed or
refinanced assets to identify and discussing any existing or planned use of Bond-financed or
refinanced assets, to ensure that those uses are consistent with all covenants and restrictions set
forth in the Tax Certificate relating to the Bonds;

D. To the extent that the Borrower discovers that any applicable tax restrictions
regarding use of Bond proceeds and Bond-financed or refinanced assets will or may be violated,
consulting promptly with bond counsel and other legal counsel and advisers to determine a
course of action to remediate all nonqualified Bonds, if such counsel advises that a remedial
action is necessary;

E. When required, to the extent that Bond proceeds were used to acquire an existing
building, confirming that qualified rehabilitation expenditures in an amount equal to at least 15%
of the amount of such proceeds were made no later than 24 months after the later of (1) the date
of issuance of the Bonds, or (2) the date of acquisition of the building;

F. When required, confirming that less than 25% of Bond proceeds were used to
acquire land;

G. With respect to facilities that dispose of solid waste by reconstituting, converting
or otherwise recycling it into material that is not waste, determining annually whether solid
waste (as identified or described at the time of issuance of the Bonds) constitutes at least 65%, by
weight or volume, of the total materials introduced into the reconstituting, converting or
recycling process. This provision is subject to amendment or deletion depending on the content
of any new regulations promulgated by the United States Treasury regarding the definition of
solid-waste disposal facilities; and
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H. With respect to other types of exempt facilities, adopting any such procedures that
bond counsel deems appropriate to periodically assess whether such facility continues to qualify
as an exempt facility.

Private Activity Concerns

The following polices relate to the monitoring and tracking of private uses and private
payments with respect to facilities financed with the Obligations. The Compliance Officer will:

A. Maintain records determining and tracking facilities financed with tax-exempt
obligations and the amount of proceeds spent on each facility.

B. Maintain records, which should be consistent with those used for arbitrage
purposes, to allocate the proceeds of an issue and investment earnings to expenditures,
including the reimbursement of pre-issuance expenditures.

C. Monitor private use of financed facilities to ensure compliance with applicable
limitations on such use. Examples of potential private use include:

1. Sale of the facilities, including sale of capacity rights;

2. Lease or sub-lease of the facilities (including leases, easements or use
arrangements for areas outside the four walls, e.g., hosting of cell phone towers)
or leasehold improvement contracts;

3. Management contracts (in which the Issuer authorizes a third party to
operate a facility, e.g., cafeteria) and research contracts;

4. Preference arrangements (in which the Issuer permits a third party
preference, such as parking in a public parking lot);

5. Output contracts or other contracts for use of utility facilities (including
contracts with large utility users);

6. Development agreements which provide for guaranteed payments or
property values from a develop

Record Keeping Requirement

The District or, in the event the District is a conduit issuer of the Bonds, the Borrower
shall be responsible for maintaining the following documents for the term of each issue of Bonds
(including refunding Bonds, if any) plus at least 3 years:

A. A copy of the Bond closing transcript(s) and other relevant documentation
delivered to the Borrower at or in connection with closing of the issue of Bonds;
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B. A copy of all material documents relating to capital expenditures financed or
refinanced by Bond process, including (without limitation) construction contracts, purchase
orders, invoices, trustee requisitions and payment records, as well as documents relating to costs
reimbursed with Bond proceeds and records identifying the assets or portion of assets that are
financed or refinanced with Bond proceeds, including a final allocation of Bond proceeds and the
final completion report filed pursuant to the loan agreement, lease or similar document; and

C. A copy of all records of investments, investment agreements, arbitrage reports
and underlying documents, including trustee statement, in connection with any investment
agreements, and copies of all bidding documents, if any.

The Borrower, in the Tax Certificate relating to the Bonds and/or other documents
finalized at or before the issuance of the Bonds, shall identify an employee and/or officer to
retain the records listed above. The Borrower shall also be responsible for ensuring an adequate
succession plan for transferring post-issuance compliance responsibility when changes in staff
occur.

Reissuance

The Compliance Officer will identify and consult with bond counsel regarding any post-
issuance change to any terms of an issue of Obligations which could potentially be treated as a
reissuance for federal tax purposes.
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Attachment A

SAMPLE
Greenbrier Public Service District No. 1

Borrower Post-Issuance Tax Compliance Procedures
For Tax-Exempt Bonds

The purpose of these Post-Issuance Tax Compliance Procedures is to establish policies
and procedures in connection with tax-exempt bonds (the "Bonds") issued on behalf of
  (the "Borrower") so as to maximize the likelihood that all applicable post-
issuance requirements of federal income tax law needed to preserve the tax-exempt status of the
Bonds are met. The Borrower reserves the right to use its discretion as necessary and
appropriate to make exceptions or request additional provisions as circumstances warrant
provided, any exceptions to these procedures shall not be made without engaging bond counsel
or other legal counsel for consultation for a determination that such exception would not cause
the Bonds to lose their tax-exempt status and notification to the District of such exception. The
Borrower also reserves the right to change these policies and procedures from time to time. The
Borrower shall also be responsible for ensuring an adequate succession plan for transferring
post-issuance compliance responsibility when changes in staff occur.

General

The Borrower now identifies post-issuance tax compliance procedures for all Bonds
issued on its behalf.

Post-Issuance Compliance Requirements

External Advisors / Documentation

The Borrower shall consult with bond counsel and other legal counsel and advisors, as
needed, throughout the Bond issuance process to identify requirements and to establish
procedures necessary or appropriate so that the Bonds will continue to qualify for tax-exempt
status. The Borrower also shall engage bond counsel and other legal counsel and advisors, as
needed, for consultation following issuance of the Bonds to ensure that all applicable post-
issuance requirements in fact are met. This shall include, without limitation, consultation in
connection with any potential changes in use of Bond-financed or refinanced assets.

The Borrower shall be responsible for determining (or obtain expert advice to determine)
whether arbitrage rebate calculations have to be made for the Bond issue. If it is determined that
such calculations are or are likely to be required, the Borrower shall engage expert advisors (each
a "Rebate Service Provider") to assist in the calculation of arbitrage rebate payable in respect of
the investment of Bond proceeds, or else shall ensure that it has adequate financial, accounting
and legal resources of its own to make such calculations, Borrower shall make any rebate
payments required on a timely basis.
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Unless otherwise provided by the indenture relating to the Bonds, unexpended Bond
proceeds shall be held by a trustee or other financial institution, and the investment of Bond
proceeds shall be managed by the Borrower. The Borrower shall prepare (or cause the trustee or
other financial institution to prepare) regular, periodic statements regarding the investments and
transactions involving Bond proceeds and such statements shall be delivered to the bond issuer if
it so requests.

Arbitrage Rebate and Yield 

[TITLE OF EMPLOYEE/OFFICER OF BORROWER] shall be responsible for
overseeing compliance with arbitrage rebate requirements under federal tax regulations:

1) If at the time of Bond Issuance, based on reasonable expectations set forth in the
Tax Certificate or Tax Regulatory Agreement (the "Tax Certificate"), it appears likely
that the Bond issue will qualify for an exemption from the rebate requirement, the
Borrower may defer taking any of the actions set forth in the subsection (2). Not later
than the time of completion of construction or acquisition of the Bond-financed
project, and depletion of all funds from the project fund, the Borrower shall make a
determination if expenditure of the Bond proceeds qualified for exemption from the
rebate requirements based on spending within a 6-month or 18-month period after
issuance. If rebate exemption is determined to be applicable, Borrower shall prepare
and keep in the permanent records of the Bond issue a memorandum evidencing this
conclusion together with records of expenditure to support such conclusion If the
transaction does not qualify for rebate exemption, Borrower shall initiate the steps set
forth in (2) below.

2) If at the time of Bond issuance it appears likely that arbitrage rebate calculations
will be required, or upon determination that calculations are required pursuant to (1)
above, Borrower shall:

• if necessary, (i) engage the services of a Rebate Service Provider, (ii) prior
to each rebate calculation date, cause the trustee or other financial institution
investing bond proceeds to deliver periodic statements concerning the
investment of Bond proceeds to the Rebate Service Provider, and (iii) if
necessary, contributing, or causing the trustee to contribute any required
annual payments into any rebate fund;

• provide to the Rebate Service Provider additional documents and
information reasonable requested by the Rebate Service Provider;

• monitor efforts of the Rebate Service Provider;

• assure payment of required rebate amounts, if any, no later than 60 days
after each 5-year anniversary of the issue date of the Bonds, and no later than
60 days after the last Bond of each issue is redeemed or matures;
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• during the construction period of each capital project financed in whole or
in part by Bonds, monitor the investment and expenditure of Bond proceeds
and consult with the Rebate Service Provider to determine compliance with
any applicable exceptions from the arbitrage rebate requirements during each
6-month spending period up to 6 months, 18 months, as applicable, following
the issue date of the Bonds;

• retain copies of all arbitrage reports and trustee statements as described
below under "Record Keeping Requirements" and, upon request, providing
such copies to the Bond issuer; and

• in lieu of engaging an outside Rebate Service Provider, the Borrower may
make a determination that it has sufficient capabilities using its own
personnel, supported by its regular accounting and legal advisers, to be able to
make the required rebate calculations. Such determination shall be evidenced
in writing with specific reference to the personnel and advisers to carry out the
calculations, and such written determination shall be maintained in the records
of the Bond transaction.

Use of Bond Proceeds and Bond-Financed or Refinanced Assets:

[TITLE OF EMPLOYEE/OFFICER OF BORROWER] shall be responsible for:

• monitoring the use of Bond proceeds (including investment earnings and
including reimbursement of expenditures made before Bond issuance) and the use
of Bond-financed or refinanced assets (e.g., facilities, furnishings or equipment)
throughout the term of the Bonds to ensure compliance with covenants and
restrictions set forth in the Tax Certificate relating to the Bonds;

• maintaining records identifying the assets or portion of assets that are
financed or refinanced with proceeds of each issue of Bonds (including
investment earnings and including reimbursement of expenditures made before
Bond issuance), including a final allocation of Bond proceeds as described below
under "Record Keeping Requirements";

• consulting at least annually with personnel responsible for Bond-financed
or refinanced assets to identify and discussing any existing or planned use of
Bond-financed or refinanced assets, to ensure that those uses are consistent with
all covenants and restrictions set forth in the Tax Certificate relating to the Bonds;

• conferring at least annually with personnel responsible for Bond-financed
or refinanced assets to identify and discussing any existing or planned use of
Bond-financed or refinanced assets, to ensure that those uses are consistent with
all covenants and restrictions set forth in the Tax Certificate relating to the Bonds;

• to the extent that the Borrower discovers that any applicable tax
restrictions regarding use of Bond proceeds and Bond-financed or refinanced
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assets will or may be violated, consulting promptly with bond counsel and other
legal counsel and advisers to determine a course of action to remediate all
nonqualified Bonds, if such counsel advises that a remedial action is necessary;

• when required, to the extent that Bond proceeds were used to acquire an
existing building, confirming that qualified rehabilitation expenditures in an
amount equal to at least 15% of the amount of such proceeds were made no later
than 24 months after the later of (1) the date of issuance of the Bonds, or (2) the
date of acquisition of the building;

• when required, confirming that less than 25% of Bond proceeds were used
to acquire land; and

• [with respect to facilities that dispose of solid waste by reconstituting,
converting or otherwise recycling it into material that is not waste, determining
annually whether solid waste (as identified or described at the time of issuance of
the Bonds) constitutes at least 65%, by weight or volume, of the total materials
introduced into the reconstituting, converting or recycling process. This provision
is subject to amendment or deletion depending on the content of any new
regulations promulgated by the United States Treasury regarding the definition of
solid-waste disposal facilities;]

All relevant records and contracts shall be maintained as described below.

Record Keeping Requirement

[TITLE OF EMPLOYEE/OFFICER OF BORROWER] shall be responsible for
maintaining the following documents for the term of each issue of Bonds (including refunding
Bonds, if any) plus at least 3 years:

• a copy of the Bond closing transcript(s) and other relevant documentation
delivered to the Borrower at or in connection with closing of the issue of Bonds;

• a copy of all material documents relating to capital expenditures financed
or refinanced by Bond proceeds, including (without limitation) construction
contracts, purchase orders, invoices, trustee requisitions and payment records, as
well as documents relating to costs reimbursed with Bond proceeds and records
identifying the assets or portion of assets that are financed or refinanced with
Bond proceeds, including a final allocation of Bond proceeds and the Final
Completion Report filed pursuant to the Loan Agreement; and

• a copy of all records of investments, investment agreements, arbitrage
reports and underlying documents, including trustee statements, in connection
with any investment agreements, and copies of all bidding documents, if any.
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DATED:  [BORROWER]

By 
[Title]
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EXHIBIT G

FORM OF BOND CONSTRUCTION TRUST FUND AGREEMENT
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DRAFT 4.19.20117

EXHIBIT G

BOND CONSTRUCTION TRUST FUND AGREEMENT

THIS BOND CONSTRUCTION TRUST FUND AGREEMENT is dated May
11, 2017, and is by and between the GREENBRIER PUBLIC SERVICE DISTRICT NO. 1, a
municipal corporation and political subdivision of the State of West Virginia (the "District") and
CITY NATIONAL BANK (the "Bank").

RECITALS

The District is, simultaneously with the execution and delivery of this Bond
Construction Trust Fund Agreement, issuing its Sewerage System Refunding and Improvement
Revenue Bonds, Series 2017 A (Tax-Exempt), dated May 11, 2017 (the "Bonds") pursuant to the
Bond Resolution adopted by the District on April 25, 2017, as supplemented and amended by a
Supplemental Parameters Resolution adopted on April 25, 2017 and a Certificate of Determinations
dated May , 2017 (collectively, the "Bond Resolution"). The Bonds are being issued to, among
other purposes, provide funds to finance the design, acquisition, construction and equipping of the
Project, as defined in the Bond Resolution. The Project will be administered by the District.

NOW, THEREFORE, the parties agree as follows:

SECTION 1. DEFINITIONS

In this Bond Construction Trust Fund Agreement, the term "Costs of the Project"
means all costs of the design, acquisition and construction of the Project, fund capitalized interest, if
any, fund the reserve account and pay costs of issuance. Such costs shall be deemed to include (i)
the cost of all property rights, easements and franchises deemed necessary or convenient therefor;
(ii) repayment of any interim financing notes; interest on the Bonds prior to and during construction
or acquisition and for six months after completion of construction of the Project; (iii) engineering
and legal expenses; expenses for estimates of cost and revenues; expenses for plans, specifications
and surveys; (iv) other expenses necessary or incident to determining the feasibility or practicability
of the enterprise; (v) administrative expense, any fees or expenses of the Original Purchaser,
commitment fees, premiums for municipal bond insurance policy, debt service reserve account
policy, or debt service reserve surety bond; (vi) letter of credit fees; (vii) underwriter's discount;
(viii) rating agency fees; (ix) initial fees for the service of registrars, paying agents, depositories or
trustees or other costs in connection with the sale of the Bonds, and (x) such other expenses as may
be necessary or incidental to the financing herein authorized, the construction or acquisition of the
Project and the placing of the same in operation, and the performance of the things herein required
or permitted, in connection with any thereof; provided, that reimbursement to the District for any
amounts expended by it for allowable costs prior to the issuance of the Bonds or the repayment of
the indebtedness incurred by the District for such purposes shall be deemed part of the Cost of the
Project.

In addition, any capitalized terms used in this Bond Construction Trust Fund
Agreement and not otherwise defined shall have the meanings assigned thereto in the Bond
Resolution.
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SECTION 2. CONSTRUCTION TRUST FUND.

2.1. Construction Trust Fund. On the date of issuance of the Bonds (the
"Closing Date"), the District will deposit $  into a special account for the District at the
Bank to be designated "Greenbrier Public Service District No. 1 Series 2017 A Bonds Construction
Trust Fund" (the "Construction Trust Fund"). This account shall be held separate and apart from all
other funds of the District and the Bank. The Construction Trust Fund is the District's property, and
is hereby authorized to withdraw amounts on deposit in the Construction Trust Fund only as
provided in the Bond Resolution and this Bond Construction Trust Fund Agreement and only for
application from time to time to the payment of Costs of the Project. Pending such application,
such amounts shall be subject to a lien and charge in favor of the registered owners of the Bonds.

2.2. Requisitions from Construction Trust Fund. The District may withdraw
funds from the Construction Trust Fund only after authorization from the District. The Bank will
disburse funds from the Construction Trust Fund to the requested vendors only upon its receipt of
one or more written requisitions, substantially in the form of Exhibit A, signed by one of the below
listed designated District Representatives.

Name and Title:

Dan Withrow, Chairman

Lisa Bennett, General Manager

Signature:

The District may designate additional Representatives to sign requisitions upon
written notification to the Bank.

Upon receipt of a requisition from the District, the Bank will promptly undertake
such review of the matters referred to in such requisition as it shall deem appropriate, and will then
promptly notify the District of its approval of the requisition or the reasons for its disapproval.

2.3. Investment. (a) The District and the Bank agree that money in the
Construction Trust Fund will be continuously invested and reinvested in a public funds money rate
savings account.

(b) From and after the date that is three years from the Closing Date, the District
will not purchase or hold any investment which has a "yield," as determined under the Code, in
excess of the "yield" on the District's obligations under the Bonds, unless the District has supplied
the Bank with a Bond Counsel Opinion to the effect that such investment will not adversely affect
the exclusion from gross income for federal income tax purposes to which the interest components
of payments under the Bond would otherwise be entitled.

(c) Investment obligations acquired with money in the Construction Trust Fund
shall be deemed at all times to be part of the Construction Trust Fund. The interest accruing thereon
and any profit or loss realized upon the disposition or maturity of any such investment shall be
credited to or charged against the Construction Trust Fund.
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(d) All earnings on moneys in the Construction Trust Fund must be used for
Costs of the Project.

SECTION 3. MISCELLANEOUS.

3.1. Notices. Any notice or other communication required or contemplated by
this Bond Construction Trust Fund Agreement shall be deemed to be delivered if in writing,
addressed as provided below and if (a) actually received by such addressee, or (b) in the case of
mailing, when indicated to have been delivered by a signed receipt returned by the United States
Postal Service after deposit in the United States mails, postage and registry fees prepaid, and clearly
directed to be transmitted as registered or certified mail:

(i) If intended for the District, addressed to it at the following address:
Greenbrier Public Service District No. 1, 9035 Seneca Trail South,
Ronceverte, WV 24970, Attention: General Manager.

(ii) If intended for the Bank, addressed to it at the following address: City
National Bank, 809 Jefferson Street South, Lewisburg, WV 24901,
Attention: Erica Burns for Greenbrier Public Service District No. 1 Series
2017 A Bonds Construction Fund.

Any party may designate a different or alternate address for notices by notice given
under this Bond Construction Trust Fund Agreement.

3.2. Survival of Covenants and Representations. All covenants,
representations and warranties made by the District in this Bond Construction Trust Fund
Agreement and in any certificates delivered pursuant to this Bond Construction Trust Fund
Agreement shall survive the delivery of this Bond Construction Trust Fund Agreement.

3.3. Choice of Law. The parties intend that West Virginia law shall govern this
Bond Construction Trust Fund Agreement.

3.4. Amendments. This Bond Construction Trust Fund Agreement may not be
modified or amended unless such amendment is in writing and signed by the Bank or the District.

3.5. No Third-Party Beneficiaries. There are no parties intended to be or which
shall be deemed to be third-party beneficiaries of this Bond Construction Trust Fund Agreement.

3.6. Successors and Assigns. All of the covenants and conditions of this Bond
Construction Trust Fund Agreement shall be binding upon and inure to the benefit of the parties to
this Bond Construction Trust Fund Agreement and their respective successors and assigns.

3.7. Severability. If any court of competent jurisdiction shall hold any provision
of this Bond Construction Trust Fund Agreement invalid or unenforceable, such holding shall not
invalidate or render unenforceable any other provision of this Bond Construction Trust Fund
Agreement.
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3.8. Counterparts. This Bond Construction Trust Fund Agreement may be
executed in any number of counterparts, including separate counterparts, each executed counterpart
constituting an original but all together only one agreement.

3.9. Termination. Except as otherwise provided in this Bond Construction Trust
Fund Agreement, this Bond Construction Trust Fund Agreement shall cease and terminate upon
payment of all funds (including investment proceeds) from the Construction Trust Fund.

[The remainder of this page has been left blank intentionally.]
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IN WITNESS WHEREOF, each of the parties has caused this Bond Construction
Trust Fund Agreement to be signed and delivered by a duly authorized officer, all as of the date first
above written.

GREENBRIER PUBLIC SERVICE DISTRICT
NO. 1

By:  
Its: Chairman

CITY NATIONAL BANK

By:  
Its:
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EXHIBIT A

CONSTRUCTION TRUST FUND REQUISITION

[To Be Prepared on District's Letterhead for Submission]

[Date]  

Attention: Erica Burns
City National Bank
809 Jefferson Street South
Lewisburg, WV 24901

RE: Request for disbursement of funds from the Construction Trust Fund.

Dear

DRAFT 4.19.2017

Pursuant to the terms and conditions of the Bond Construction Trust Fund Agreement dated
as of May , 2017, the District, requests the disbursement of funds from the Construction Trust
Fund established under the Bond Construction Trust Fund Agreement for the following Costs of the
Project:

This is requisition number from the Construction Trust Fund.

Amount:

Vendor:

Vendor Address:

Vendor Federal Tax Number:

Applicable Vendor Invoices:

Payee (if different from vendor; attach explanation)

Project Description:

Location of Project:

The makes this requisition pursuant to the following representations:

1. None of the items for which the payment is proposed to be made has formed the basis for
any disbursements theretofore made.
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2. Each item for which the payment is proposed to be made is or was necessary in connection
with the Project and constitutes a Cost of the Project.

3. Each of such costs has been otherwise properly incurred.

4. Payment for each of the items proposed is then due and owing.

Attached is evidence that the amounts shown in this requisition are properly payable at this time,
such as bills, receipts, invoices, architects' payment certifications or other appropriate documents.

By: [Exhibit Form Only — Do Not Sign]

Title:
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GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS

SERIES 2017 A (TAX EXEMPT)

SECOND SUPPLEMENTAL PARAMETERS RESOLUTION

SUPPLEMENTAL RESOLUTION RATIFYING PROVISIONS
RELATING TO MUNICIPAL BOND INSURANCE; AND
PROVIDING DEFINITIONS FOR GOVERNMENT
OBLIGATIONS AND QUALIFIED INVESTMENTS.

WHEREAS, the public service board (the "Governing Body") of the Greenbrier
Public Service District No. 1 (the "Issuer") has duly adopted a Bond Resolution on April 25,
2017 (the "Bond Resolution"), entitled:

RESOLUTION AUTHORIZING THE CURRENT REFUNDING
OF THE SEWER REFUNDING REVENUE BONDS, SERIES
2006; PAYMENT OF BANK LOANS; THE DESIGN,
ACQUISITION AND CONSTRUCTION OF CERTAIN
ADDITIONS, BETTERMENTS AND IMPROVEMENTS. TO
THE EXISTING SEWERAGE SYSTEM INCLUDING PAYING
OFF THE DESIGN REVENUE BONDS, SERIES 2013 A AND
THE DESIGN OF PHASE B; FUNDING A RESERVE
ACCOUNT; PAYING THE PREMIUM FOR A MUNICIPAL
BOND INSURANCE POLICY, IF ANY; AND PAYING COSTS
OF ISSUANCE; AND THE FINANCING OF THE COST
THEREOF, NOT OTHERWISE PROVIDED, THROUGH THE
ISSUANCE BY THE DISTRICT OF NOT MORE THAN
$6,500,000 IN AGGREGATE PRINCIPAL AMOUNT OF
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT
REVENUE BONDS, SERIES 2017 A (TAX EXEMPT);
PROVIDING FOR THE RIGHTS AND REMEDIES OF, AND
THE SECURITY FOR, THE REGISTERED OWNERS OF
SUCH BONDS; AUTHORIZING THE EXECUTION AND
DELIVERY OF A BOND PURCHASE AGREEMENT, A
DISCLOSURE DISSEMINATION AGENT AGREEMENT AND
OTHER DOCUMENTS RELATING TO THE BONDS; AND
AUTHORIZING OTHER PROVISIONS WITH RESPECT TO
SUCH BONDS.

WHEREAS, the Governing Body of the Issuer adopted a Supplemental
Parameters Resolution on April 25, 2017 (the "Supplemental Parameters Resolution"), entitled:

SUPPLEMENTAL RESOLUTION PROVIDING PARAMETERS
AS TO DATES, AMOUNTS, MATURITIES, INTEREST
RATES, REDEMPTION PROVISIONS, PURCHASE PRICE
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AND OTHER DETAILS AS TO THE SEWERAGE SYSTEM
REFUNDING AND IMPROVEMENT REVENUE BONDS,
SERIES 2017 A (TAX-EXEMPT) OF GREENBRIER PUBLIC
SERVICE DISTRICT NO. 1; AUTHORIZING AND
APPROVING A BOND PURCHASE AGREEMENT,
CERTIFICATE OF DETERMINATIONS, A DISCLOSURE
DISSEMINATION AGENT AGREEMENT, AN OFFICIAL
STATEMENT, AND OTHER INSTRUMENTS RELATING TO
THE BONDS; APPOINTING A REGISTRAR, PAYING
AGENT, AND DEPOSITORY BANK; AND MAKING OTHER
PROVISIONS AS TO THE BONDS AND THE REFUNDING.

WHEREAS, the capitalized terms used herein and not otherwise defined herein
shall have the same meaning set forth in the Bond Resolution when used herein;

WHEREAS, the Issuer has issued the Sewerage System Refunding and
Improvement Revenue Bonds, Series 2017 A (Tax-Exempt) (the "Series 2017 A Bonds"), in an
aggregate principal amount of $5,435,000, dated May 11, 2017, to permanently finance the
Project;

WHEREAS, the Issuer determined it to be financially advantageous, to acquire a
municipal bond insurance policy to secure the payment of the principal of, and interest on, the
Series 2017 A Bonds, and provisions relating to such municipal bond insurance policy are
provided herein; and

WHEREAS, the monies in the Series 2017 Bonds Construction Fund, including
any account therein, shall be invested in Government Obligations and Qualified Investments, as
defined herein.

NOW, THEREFORE, BE IT RESOLVED BY THE PUBLIC SERVICE BOARD
OF THE GREENBRIER PUBLIC SERVICE DISTRICT NO. 1, WEST VIRGINIA, AS
FOLLOWS:

Section 1. A municipal bond insurance policy has been obtained from Municipal
Assurance Corp. (the "Bond Insurer") and additional covenants and provisions of the Issuer are
required by the Bond Insurer as a condition to insuring the Series 2017 A Bonds. These
additional covenants and provisions shall be as set forth below, shall apply to the Series 2017 A
Bonds, and shall be supplemental to, and amendatory of, the Bond Resolution, the Supplemental
Parameters Resolution and this Second Supplemental Parameters Resolution, and shall be
controlling in the event any other provisions of the Bond Resolution, the Supplemental
Parameters Resolution and this Second Supplemental Parameters Resolution may be in conflict
therewith. The Supplemental Parameters Resolution is hereby supplemented with the following
provisions relating to bond insurance:

(a) "Insurance Policy" shall be defined as follows: "the insurance
policy issued by the Insurer guaranteeing the scheduled payment of principal of
and interest on the Series 2017 A Bonds when due". "Insurer" shall be defined as
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follows: "Municipal Assurance Corp., a New York stock insurance company, or
any successor thereto or assignee thereof'.

(b) The prior written consent of the Insurer shall be a condition
precedent to the deposit of any credit instrument provided in lieu of a cash deposit
into the Series 2017 A Bonds Reserve Account. Notwithstanding anything to the
contrary set forth in the Resolution, amounts on deposit in the Series 2017 A
Bonds Reserve Account shall be applied solely to the payment of debt service due
on the Series 2017 A Bonds.

(c) The Insurer shall be deemed to be the sole holder of the Series
2017 A Bonds for the purpose of exercising any voting right or privilege or giving
any consent or direction or taking any other action that the holders of the Series
2017 A Bonds are entitled to take pursuant to the Resolution pertaining to (i)
defaults and remedies and (ii) the duties and obligations of the Paying Agent. In
furtherance thereof and as a tern) of the Resolution and each Series 2017 A Bond,
the Paying Agent and each Bondholder appoint the Insurer as their agent and
attorney-in-fact and agree that the Insurer may at any time during the continuation
of any proceeding by or against the Issuer under the United States Bankruptcy
Code or any other applicable bankruptcy, insolvency, receivership, rehabilitation
or similar law (an "Insolvency Proceeding") direct all matters relating to such
Insolvency Proceeding, including without limitation, (A) all matters relating to
any claim or enforcement proceeding in connection with an Insolvency
Proceeding (a "Claim"), (B) the direction of any appeal of any order relating to
any Claim, (C) the posting of any surety, supersedes or performance bond
pending any such appeal, and (D) the right to vote to accept or reject any plan of
adjustment. In addition, the Paying Agent and each Bondholder delegate and
assign to the Insurer, to the fullest extent permitted by law, the rights of the
Paying Agent and each Bondholder in the conduct of any Insolvency Proceeding,
including, without limitation, ail rights of any party to an adversary proceeding or
action with respect to any court order issued in connection with any such
Insolvency Proceeding. Remedies granted to the Bondholders shall expressly
include mandamus.

(d) If acceleration is permitted under the Resolution, the maturity of
Series 2017 A Bonds insured by the Insurer shall not be accelerated without the
consent of the Insurer and in the event the maturity of the Series 2017 A Bonds is
accelerated, the Insurer may elect, in its sole discretion, to pay accelerated
principal and interest accrued on such principal to the date of acceleration (to the
extent unpaid by the Issuer) and the Paying Agent shall be required to accept such
amounts. Upon payment of such accelerated principal and interest accrued to the
acceleration date as provided above, the Insurer's obligations under the Insurance
Policy with respect to such Series 2017 A Bonds shall be fully discharged.

(e) No grace period for a covenant default shall exceed 30 days or be
extended for more than 60 days, without the prior written consent of the Insurer.
No grace period shall be permitted for payment defaults.
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(f) The Insurer shall be included as a third party beneficiary to the
Resolution.

(g) Upon the occurrence of an extraordinary optional, special or
extraordinary mandatory redemption in part, the selection of Series 2017 A Bonds
to be redeemed shall be subject to the approval of the Insurer. The exercise of
any provision of the Resolution which permits the purchase of Series 2017 A
Bonds in lieu of redemption shall require the prior written approval of the Insurer
if any Series 2017 A Bond so purchased is not cancelled upon purchase.

(h) Any amendment, supplement, modification to, or waiver of, the
Resolution or any other transaction document, including any underlying security
agreement (each a "Related Document"), that requires the consent of Bondowners
or adversely affects the lights and interests of the Insurer shall be subject to the
prior written consent of the Insurer.

Unless the Insurer otherwise directs, upon the occurrence and
continuance of an Event of Default or an event which with notice or lapse of time
would constitute an Event of Default, amounts on deposit in the Construction
Fund shall not be disbursed, but shall instead be applied to the payment of debt
service or redemption price of the Series 2017 A Bonds.

(j) The rights granted to the Insurer under the Resolution or any other
Related Document to request, consent to or direct any action are rights granted to
the Insurer in consideration of its issuance of the Insurance Policy. Any exercise
by the Insurer of such rights is merely an exercise of the Insurer's contractual
rights and shall not be construed or deemed to be taken for the benefit, or on
behalf, of the Bondholders and such action does not evidence any position of the
Insurer, affirmative or negative, as to whether the consent of the Bondowners or
any other person is required in addition to the consent of the Insurer.

(k) Only (1) cash, (2) non-callable direct obligations of the United
States of America ("Treasuries"), (3) evidences of ownership of proportionate
interests in future interest and principal payments on Treasuries held by a bank or
trust company as custodian, under which the owner of the investment is the real
party in interest and has the right to proceed directly and individually against the
obligor and the underlying Treasuries are not available to any person claiming
through the custodian or to whom the custodian may be obligated, (4) subject to
the prior written consent of the Insurer, pre-refunded municipal obligations rated
"AAA" by S&P and Kroll, respectively, or (5) subject to the prior written consent
of the Insurer, securities eligible for "AAA" defeasance under then existing
criteria of S & P or any combination thereof, shall be used to effect defeasance of
the Series 2017 A Bonds unless the Insurer otherwise approves.

To accomplish defeasance, the Issuer shall cause to be delivered to the
Insurer (1) a report of an independent firm of nationally recognized certified
public accountants or such other accountant as shall be acceptable to the Insurer
("Accountant") verifying the sufficiency of the escrow established to pay the
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Series 2017 A Bonds in full on the maturity or redemption date ("Verification"),
Off an Escrow Deposit Agreement (which shall be acceptable in form and
substance to the Insurer), (iii) an opinion of nationally recognized bond counsel to
the effect that the Series 2017 A Bonds are no longer "Outstanding" under the
Resolution and (iv) a certificate of discharge of the Paying Agent with respect to
the Series 2017 A Bonds; each Verification and defeasance opinion shall be
acceptable in form and substance, and addressed, to the Issuer, Paying Agent and
Insurer. The Insurer shall be provided with final drafts of the above-referenced
documentation not less than five business days prior to the funding of the escrow.

Series 2017 A Bonds shall be deemed "Outstanding" under the Resolution
unless and until they are in fact paid and retired or the above criteria are met.

(1) Amounts paid by the Insurer under the Insurance Policy shall not
be deemed paid for purposes of the Resolution and the Series 2017 A Bonds
relating to such payments shall remain Outstanding and continue to be due and
owing until paid by the Issuer in accordance with the Resolution. The Resolution
shall not be discharged unless all amounts due or to become due to the Insurer
have been paid in full or duly provided for.

(m) Each of the Issuer and Paying Agent covenant and agree to take
such action (including, as applicable, filing of UCC financing statements and
continuations thereof) as is necessary from time to time to preserve the priority of
the pledge of the Net Revenues of the System under applicable law.

(n) Claims Upon the Insurance Policy and Payments by and to the
Insurer.

If, on the third Business Day prior to the related scheduled interest
payment date or principal payment date (Payment Date") there is not on deposit
with the Paying Agent, after making all transfers and deposits required under the
Resolution, moneys sufficient to pay the principal of and interest on the Series
2017 A Bonds due on such Payment Date, the Paying Agent shall give notice to
the Insurer and to its designated agent (if any) (the "Insurer's Fiscal Agent") by
telephone or telecopy of the amount of such deficiency by 12:00 noon, New York
City time, on such Business Day. If, on the second Business Day prior to the
related Payment Date, there continues to be a deficiency in the amount available
to pay the principal of and interest on the Series 2017 A Bonds due on such
Payment Date, the Paying Agent shall make a claim under the Insurance Policy
and give notice to the Insurer and the Insurer's Fiscal Agent (if any) by telephone
of the amount of such deficiency, and the allocation of such deficiency between
the amount required to pay interest on the Series 2017 A Bonds and the amount
required to pay principal of the Series 2017 A Bonds, confirmed in writing to the
Insurer and the Insurer's Fiscal Agent by 12:00 noon, New York City time, on
such second Business Day by filling in the form of Notice of Claim and
Certificate delivered with the Insurance Policy.

The Paying Agent shall designate any portion of payment of principal on
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Series 2017 A Bonds paid by the Insurer, whether by virtue of mandatory sinking
fund redemption, maturity or other advancement of maturity, on its books as a
reduction in the principal amount of Series 2017 A Bonds registered to the then
current Bondholder, whether OTC or its nominee or otherwise, and shall issue a
replacement Series 2017 A Bond to the Insurer, registered in the name of
Municipal Assurance Corp., in a principal amount equal to the amount of
principal so paid (without regard to authorized denominations); provided that the
Paying Agent's failure to so designate any payment or issue any replacement
Series 2017 A Bond shall have no effect on the amount of principal or interest
payable by the Issuer on any Series 2017 A Bond or the subrogation rights of the
Insurer.

The Paying Agent shall keep a complete and accurate record of all funds
deposited by the Insurer into the Policy Payments Account (defined below) and
the allocation of such funds to payment of interest on and principal of any Series
2017 A Bond. The Insurer shall have the right to inspect such records at
reasonable times upon reasonable notice to the Paying Agent.

Upon payment of a claim under the Insurance Policy, the Paying Agent
shall establish a separate special purpose trust account for the benefit of
Bondholders referred to herein as the "Policy Payments Account" and over which
the Paying Agent shall have exclusive control and sole right of withdrawal. The
Paying Agent shalt receive any amount paid under the Insurance Policy in trust on
behalf of Bondholders and shall deposit any such amount in the Policy Payments
Account and distribute such amount only for purposes of making the payments for
which a claim was made. Such amounts shall be disbursed by the Paying Agent
to Bondholders in the same manner as principal and interest payments are to be
made with respect to the Series 2017 A Bonds under the sections hereof regarding
payment of Series 2017 A Bonds. It shall not be necessary for such payments to
be made by checks or wire transfers separate from the check or wire transfer used
to pay debt service with other hinds available to make such payments.
Notwithstanding anything herein to the contrary, the Issuer agrees to pay to the
Insurer (i) a sum equal to the total of all amounts paid by the Insurer under the
Insurance Policy (the "Insurer Advances"); and (ii) interest on such Insurer
Advances from the date paid by the Insurer until payment thereof in full, payable
to the Insurer at the Late Payment Rate per annum (collectively, the "Insurer
Reimbursement Amounts"). "Late Payment Rate" means the lesser of (a) the
greater of (i) the per annum rate of interest, publicly announced from time to time
by JPMorgan Chase Bank at its principal office in The City of New York, as its
prime or base lending rate (any change in such rate of interest to be effective on
the date such change is announced by JPMorgan Chase Bank) plus 3%, and (ii)
the then applicable highest rate of interest on the Series 2017 A Bonds and (b) the
maximum rate permissible under applicable usury or similar laws limiting interest
rates. The Late Payment Rate shall be computed on the basis of the actual
number of days elapsed over a year of 360 days. The Issuer hereby covenants and
agrees that the Insurer Reimbursement Amounts are secured by a lien on and
pledge of the Net Revenues of the System and payable from such Net Revenues
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of the System on a parity with debt service due on the Series 2017 A Bonds.

Funds held in the Policy Payments Account shall not be invested by the
Paying Agent and may not be applied to satisfy any costs, expenses or liabilities
of the Paying Agent. Any funds remaining in the Policy Payments Account
following a Series 2017 A Bond payment date shall promptly be remitted to the
Insurer.

(o) The Insurer shall, to the extent it makes any payment of principal
of or interest on the Series 2017 A Bonds, become subrogated to the rights of the
recipients of such payments in accordance with the terms of the Insurance Policy
(which subrogation rights shall also include the rights of any such recipients in
connection with any Insolvency Proceeding). Each obligation of the Issuer to the
Insurer under the Related Documents shall survive discharge or termination of
such Related Documents.

(p) The Issuer shall pay or reimburse the Insurer, solely from Net
Revenues, any and all charges, fees, costs and expenses that the Insurer may
reasonably pay or incur in connection with (i) the administration, enforcement,
defense or preservation of any rights or security in any Related Document; (ii) the
pursuit of any remedies under the Resolution or any other Related Document or
otherwise afforded by law or equity, (iii) any amendment, waiver or other action
with respect to, or related to, the Resolution or any other Related Document
whether or not executed or completed, or (iv) any litigation or other dispute in
connection with the Resolution or any other Related Document or the transactions
contemplated thereby, other than costs resulting from the failure of the Insurer to
honor its obligations under the Insurance Policy. The Insurer reserves the right to
charge a reasonable fee as a condition to executing any amendment, waiver or
consent proposed in respect of the Resolution or any other Related Document.

(q) After payment of reasonable expenses of the Paying Agent, the
application of funds realized upon default shall be applied to the payment of
expenses of the Issuer or rebate only after the payment of past due and current
debt service on the Series 2017 A Bonds and amounts required to restore the
Series 2017 A Bonds Reserve Account to the Series 2017 A Bonds Reserve
Account Requirement.

(r) The Insurer shall be entitled to pay principal or interest on the
Series 2017 A Bonds that shall become Due for Payment but shall be unpaid by
reason of Nonpayment by the Issuer (as such terms are defined in the Insurance
Policy) and any amounts due on the Series 2017 A Bonds as a result of
acceleration of the maturity thereof in accordance with the Resolution, whether or
not the Insurer has received a Notice of Nonpayment (as such terms are defined in
the Insurance Policy) or a claim upon the Insurance Policy.

(s) The notice address of the Insurer is: Municipal Assurance Corp.,
1633 Broadway, New York, New York 10019, Attention: Managing Director—
Surveillance, Re: Policy No. 700588-N, Telephone: (212) 974-0100; Telecopier:
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(212) 339-3556. In each case in which notice or other communication refers to an
Event of Default, then a copy of such notice or other communication shall also be
sent to the attention of the Deputy General Counsel- Public Finance and shall be
marked to indicate "URGENT MATERIAL ENCLOSED."

(t) The Insurer shall be provided with the following information by
the Issuer or Paying Agent, as the case may be:

(i) Annual audited financial statements within 150 days after
the end of the Issuer's fiscal year (together with a certification of the Issuer
that it is not aware of any default or Event of Default under the
Resolution), and the Issuer's annual budget within 30 days after the
approval thereof together with such other information, data or reports as
the Insurer shall reasonably request from time to time;

(ii) Notice of any draw upon the Series 2017 A Bonds Reserve
Account within two Business Days after knowledge thereof other than (i)
withdrawals of amounts in excess of the Series 2017 A Bonds Reserve
Account Requirement and (ii) withdrawals in connection with a refunding
of Series 2017 A Bonds;

(iii) Notice of any default known to the Paying Agent or Issuer
within five Business Days after knowledge thereof;

(iv) Prior notice of the advance refunding or redemption of any
of the Series 2017 A Bonds, including the principal amount, maturities
and CUSIP numbers thereof;

(v) Notice of the resignation or removal of the Paying Agent
and Bond Registrar and the appointment of, and acceptance of duties by,
any successor thereto;

(vi) Notice of the commencement of any proceeding by or
against the Issuer commenced under the United States Bankruptcy Code or
any other applicable bankruptcy, insolvency, receivership, rehabilitation or
similar law (an "Insolvency Proceeding");

(vii) Notice of the making of any claim in connection with any
Insolvency Proceeding seeking the avoidance as a preferential transfer of
any payment of principal of, or interest on, the Series 2017 A Bonds;

(viii) A full original transcript of all proceedings relating to the
execution of any amendment, supplement, or waiver to the Related
Documents;

(ix) All reports, notices and correspondence to be delivered to
Bondholders under the terms of the Related Documents; and

(x) All information furnished pursuant to any continuing
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disclosure agreement, covenant or undertaking with respect to the Series
2017 A Bonds, shall also be provided to the Insurer, simultaneously with
the furnishing of such information.

(u) The Insurer shall have the right to receive such additional
information as it may reasonably request.

(v) The Issuer will permit the Insurer to discuss the affairs, finances
and accounts of the Issuer or any information the Insurer may reasonably request
regarding the security for the Series 2017 A Bonds with appropriate officers of
the Issuer and will use commercially reasonable efforts to enable the Insurer to
have access to the facilities, books and records of the Issuer on any business day
upon reasonable prior notice.

(w) The Issuer shall notify the Insurer of any failure of the Issuer to
provide notices, certificates and other information under the transaction
documents.

(x) Notwithstanding satisfaction of the other conditions to the issuance
of Additional Bonds set forth in the Resolution, no such issuance may occur (1) if
an Event of Default (or any event which, once all notice or grace periods have
passed, would constitute an Event of Default) exists unless such default shall be
cured upon such issuance and (2) unless the Series 2017 A Bonds Reserve
Account is fully funded at the Series 2017 A Bonds Reserve Account
Requirement (including the proposed issue) upon the issuance of such Additional
Bonds, in either case unless otherwise permitted by the Insurer.

In determining whether any amendment, consent, waiver or other action to
be taken, or any failure to take action, under the Resolution would adversely
affect the security for the Series 2017 A Bonds or the rights of the Bondholders,
the Paying Agent shall consider the effect of any such amendment, consent,
waiver, action or inaction as if there were no Insurance Policy.

(z) No contract shall be entered into or any action taken by which the
rights of the Insurer or security for or sources of payment of the Series 2017 A
Bonds may be impaired or prejudiced in any material respect except upon
obtaining the prior written consent of the Insurer.

(aa) If the Series 2017 A Bonds are issued for refunding purposes, there
shall be delivered an opinion of Bond Counsel addressed to the Insurer (or a
reliance letter relating thereto), or a certificate of discharge of the Paying Agent
for the Refunded Bonds, to the effect that, upon the making of the required
deposit to the escrow, the legal defeasance of the Refunded Bonds shall have
occurred. An executed copy of each of such opinion and reliance letter, if
applicable, or Paying Agents discharge certificate, as the case may be, shall be
forwarded to the Insurer prior to delivery of the Series 2017 A Bonds.
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Section 2. As provided in the Bond Resolution, the following definitions are
hereby incorporated therein:

"Government Obligations" means direct obligations of, or obligations the timely
payment of the principal of and interest on which is guaranteed by, the United States of America.

"Qualified Investments" means and includes any of the following:

(a) Government Obligations;

(b) Government Obligations which have been stripped of their unmatured
interest coupons, interest coupons stripped from Government Obligations, and receipts or
certificates evidencing payments from Government Obligations or interest coupons stripped from
Government Obligations;

(c) Bonds, debentures, notes or other evidences of indebtedness issued by any
of the following agencies: Banks for Cooperatives; Federal Intermediate Credit Banks; Federal
Home Loan Bank System; Export-Import Bank of the United States; Federal Land Banks;
Government National Mortgage Association; Tennessee Valley Authority; or Washington
Metropolitan Area Transit Authority;

(d) Any bond, debenture, note, participation certificate or other similar
obligations issued by the Federal National Mortgage Association to the extent such obligation is
guaranteed by the Government National Mortgage Association or issued by any other federal
agency and backed by the full faith and credit of the United States of America;

(e) Time accounts (including accounts evidenced by time certificates of
deposit, time deposits or other similar banking arrangements) which, to the extent not insured by
the FDIC or Federal Savings and Loan Insurance Corporation, shall be secured by a pledge of
Government Obligations, provided, that said Government Obligations pledged either must
mature as nearly as practicable coincident with the maturity of said time accounts or must be
replaced or increased so that the market value thereof is always at least equal to the principal
amount of said time accounts;

(f) Money market funds or similar funds whose only assets are investments of
the type described in paragraphs (a) through (e) above;

(g) Repurchase agreements, fully secured by investments of the types
described in paragraphs (a) through (e) above, with banks or national banking associations which
are members of FDIC or with government bond dealers recognized as primary dealers by the
Federal Reserve Bank of New York, provided, that said investments securing said repurchase
agreements either must mature as nearly as practicable coincident with the maturity of said
repurchase agreements or must be replaced or increased so that the market value thereof is
always at least equal to the principal amount of said repurchase agreements, and provided further
that the holder of such repurchase agreement shall have a prior perfected security interest in the
collateral therefor; must have (or its agent must have) possession of such collateral; and such
collateral must be free of all claims by third parties;
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(h) The West Virginia "consolidated fund" managed by the Board of Treasury
Investments pursuant to Chapter 12, Article 6C of the Code of West Virginia, 1931, as amended;
and

(i) Obligations of states or political subdivisions or agencies thereof, the
interest on which is excluded from gross income for federal income tax purposes, and which are
rated at least "A" by Moody's Investors Service, Inc. or Standard & Poor's Corporation.

Section 3. All other provisions relating to the Series 2017 A Bonds shall be
substantially set forth in the Bond Resolution and the Supplemental Parameters Resolution.

Section 4. This Second Supplemental Resolution shall be effective immediately
following adoption hereof.
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Adopted this 25th day of May, 2017.

Chairman
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CERTIFICATION 

Certified a true copy of a Second Supplemental Parameters Resolution duly
adopted by the Public Service Board of the GREENBRIER PUBLIC SERVICE DISTRICT NO.
1 on the 25th day of May, 2017.

Dated this 25th day of May, 2017.

[SEAL]
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GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS

SERIES 2017 A (TAX EXEMPT)

CERTIFICATE OF DETERMINATIONS 

The undersigned, Dan Withrow, Chairman of Greenbrier Public Service District
No. 1 (the "Issuer"), in accordance with the Supplemental Parameters Resolution adopted by the
Public Service Board of the Issuer on April 25, 2017 (the "Supplemental Parameters
Resolution"), with respect to the Issuer's Sewerage System Refunding and Improvement
Revenue Bonds, Series 2017 A (the "Series 2017 A Bonds"), hereby finds and determines as
follows:

1. The Series 2017 A Bonds shall be dated May 11, 2017 (the "Closing
Date") and shall bear interest on April 1 and October 1 of each year commencing October 1,
2017.

2. The Series 2017 A Bonds shall be issued in the aggregate principal
amount of $5,435,000, at a true interest cost of 3.790375%. Such interest rates do not exceed
4.75%, being the maximum interest rate authorized by the Supplemental Parameters Resolution.

3. The Series 2017 A Bonds shall mature in the amounts and on the dates and
shall be subject to mandatory sinking fund redemption in the amounts and on the dates set forth
on Schedule 1 attached hereto and incorporated herein.

4. The Series 2017 A Bonds shall bear interest at the rates and produce the
yields set forth on Schedule 1 attached hereto and incorporated herein.

5. The Series 2017 A Bonds shall be subject to mandatory redemption as set
forth on Schedule 1 and optional redemption as set forth on Schedule 2 attached hereto and
incorporated herein.

6. The Series 2017 A Bonds shall be sold to Piper Jaffray & Co. (the
"Underwriter"), pursuant to the terms of the Bond Purchase Agreement by and between the
Underwriter and the Issuer, at an aggregate purchase price of $5,241,177.20 (representing par
value of $5,435,000 less an Underwriter's discount of $95,112.50 less a net original issue
discount of $98,710.30).

7. Based upon the actual principal amount, maturity schedule and interest
rates for the Series 2017 A Bonds, attached hereto, it is hereby determined that the portion of the
Series 2017 A Bonds allocable as refunding proceeds show a net savings to the Issuer after
deducting all expenses of the refunding.

8. The forms of the Bond Purchase Agreement, the Escrow Agreement, the
Registrar Agreement and Official Statement attached hereto are hereby approved.
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9. Municipal Assurance Corp. ("MAC") is hereby approved as Bond Insurer.

10. The Supplemental Parameters Resolution is hereby supplemented with
provisions relating to bond insurance:

(a) "Insurance Policy" shall be defined as follows: "the insurance
policy issued by the Insurer guaranteeing the scheduled payment of principal of
and interest on the Series 2017 A Bonds when due". "Insurer" shall be defined as
follows: "Municipal Assurance Corp., a New York stock insurance company, or
any successor thereto or assignee thereof".

(b) The prior written consent of the Insurer shall be a condition
precedent to the deposit of any credit instrument provided in lieu of a cash deposit
into the Series 2017 A Bonds Reserve Account. Notwithstanding anything to the
contrary set forth in the Resolution, amounts on deposit in the Series 2017 A
Bonds Reserve Account shall be applied solely to the payment of debt service due
on the Series 2017 A Bonds.

(c) The Insurer shall be deemed to be the sole holder of the Series
2017 A Bonds for the purpose of exercising any voting right or privilege or giving
any consent or direction or taking any other action that the holders of the Series
2017 A Bonds are entitled to take pursuant to the Resolution pertaining to (i)
defaults and remedies and (ii) the duties and obligations of the Paying Agent. In
furtherance thereof and as a tern) of the Resolution and each Series 2017 A Bond,
the Paying Agent and each Bondholder appoint the Insurer as their agent and
attorney-in-fact and agree that the Insurer may at any time during the continuation
of any proceeding by or against the Issuer under the United States Bankruptcy
Code or any other applicable bankruptcy, insolvency, receivership, rehabilitation
or similar law (an "Insolvency Proceeding") direct all matters relating to such
Insolvency Proceeding, including without limitation, (A) all matters relating to
any claim or enforcement proceeding in connection with an Insolvency
Proceeding (a "Claim"), (B) the direction of any appeal of any order relating to
any Claim, (C) the posting of any surety, supersedes or performance bond
pending any such appeal, and (D) the right to vote to accept or reject any plan of
adjustment. In addition, the Paying Agent and each Bondholder delegate and
assign to the Insurer, to the fullest extent permitted by law, the rights of the
Paying Agent and each Bondholder in the conduct of any Insolvency Proceeding,
including, without limitation, ail rights of any party to an adversary proceeding or
action with respect to any court order issued in connection with any such
Insolvency Proceeding. Remedies granted to the Bondholders shall expressly
include mandamus.

(d) If acceleration is permitted under the Resolution, the maturity of
Series 2017 A Bonds insured by the Insurer shall not be accelerated without the
consent of the Insurer and in the event the maturity of the Series 2017 A Bonds is
accelerated, the Insurer may elect, in its sole discretion, to pay accelerated
principal and interest accrued on such principal to the date of acceleration (to the
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extent unpaid by the Issuer) and the Paying Agent shall be required to accept such
amounts. Upon payment of such accelerated principal and interest accrued to the
acceleration date as provided above, the Insurer's obligations under the Insurance
Policy with respect to such Series 2017 A Bonds shall be fully discharged.

(e) No grace period for a covenant default shall exceed 30 days or be
extended for more than 60 days, without the prior written consent of the Insurer.
No grace period shall be permitted for payment defaults.

(f)
Resolution.

The Insurer shall be included as a third party beneficiary to the

(g) Upon the occurrence of an extraordinary optional, special or
extraordinary mandatory redemption in part, the selection of Series 2017 A Bonds
to be redeemed shall be subject to the approval of the Insurer. The exercise of any
provision of the Resolution which permits the purchase of Series 2017 A Bonds in
lieu of redemption shall require the prior written approval of the Insurer if any
Series 2017 A Bond so purchased is not cancelled upon purchase.

(h) Any amendment, supplement, modification to, or waiver of, the
Resolution or any other transaction document, including any underlying security
agreement (each a "Related Document"), that requires the consent of Bondowners
or adversely affects the lights and interests of the Insurer shall be subject to the
prior written consent of the Insurer.

(i) Unless the Insurer otherwise directs, upon the occurrence and
continuance of an Event of Default or an event which with notice or lapse of time
would constitute an Event of Default, amounts on deposit in the Construction
Fund shall not be disbursed, but shall instead be applied to the payment of debt
service or redemption price of the Series 2017 A Bonds.

(j) The rights granted to the Insurer under the Resolution or any other
Related Document to request, consent to or direct any action are rights granted to
the Insurer in consideration of its issuance of the Insurance Policy. Any exercise
by the Insurer of such rights is merely an exercise of the Insurer's contractual
rights and shall not be construed or deemed to be taken for the benefit, or on
behalf, of the Bondholders and such action does not evidence any position of the
Insurer, affirmative or negative, as to whether the consent of the Bondowners or
any other person is required in addition to the consent of the Insurer.

(k) Only (1) cash, (2) non-callable direct obligations of the United
States of America ("Treasuries"), (3) evidences of ownership of proportionate
interests in future interest and principal payments on Treasuries held by a bank or
trust company as custodian, under which the owner of the investment is the real
party in interest and has the right to proceed directly and individually against the
obligor and the underlying Treasuries are not available to any person claiming
through the custodian or to whom the custodian may be obligated, (4) subject to
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the prior written consent of the Insurer, pre-refunded municipal obligations rated
"AAA" by S&P and Kroll, respectively, or (5) subject to the prior written consent
of the Insurer, securities eligible for "AAA" defeasance under then existing
criteria of S & P or any combination thereof, shall be used to effect defeasance of
the Series 2017 A Bonds unless the Insurer otherwise approves.

To accomplish defeasance, the Issuer shall cause to be delivered to the
Insurer (1) a report of an independent firm of nationally recognized certified
public accountants or such other accountant as shall be acceptable to the Insurer
("Accountant") verifying the sufficiency of the escrow established to pay the
Series 2017 A Bonds in full on the maturity or redemption date ("Verification"),
Off an Escrow Deposit Agreement (which shall be acceptable in form and
substance to the Insurer), (iii) an opinion of nationally recognized bond counsel to
the effect that the Series 2017 A Bonds are no longer "Outstanding" under the
Resolution and (iv) a certificate of discharge of the Paying Agent with respect to
the Series 2017 A Bonds; each Verification and defeasance opinion shall be
acceptable in form and substance, and addressed, to the Issuer, Paying Agent and
Insurer. The Insurer shall be provided with final drafts of the above-referenced
documentation not less than five business days prior to the funding of the escrow.

Series 2017 A Bonds shall be deemed "Outstanding" under the Resolution
unless and until they are in fact paid and retired or the above criteria are met.

(1) Amounts paid by the Insurer under the Insurance Policy shall not
be deemed paid for purposes of the Resolution and the Series 2017 A Bonds
relating to such payments shall remain Outstanding and continue to be due and
owing until paid by the Issuer in accordance with the Resolution. The Resolution
shall not be discharged unless all amounts due or to become due to the Insurer
have been paid in full or duly provided for.

(m) Each of the Issuer and Paying Agent covenant and agree to take
such action (including, as applicable, filing of UCC financing statements and
continuations thereof) as is necessary from time to time to preserve the priority of
the pledge of the Net Revenues of the System under applicable law.

(n) Claims Upon the Insurance Policy and Payments by and to the
Insurer.

If, on the third Business Day prior to the related scheduled interest
payment date or principal payment date (Payment Date") there is not on deposit
with the Paying Agent, after making all transfers and deposits required under the
Resolution, moneys sufficient to pay the principal of and interest on the Series
2017 A Bonds due on such Payment Date, the Paying Agent shall give notice to
the Insurer and to its designated agent (if any) (the "Insurer's Fiscal Agent") by
telephone or telecopy of the amount of such deficiency by 12:00 noon, New York
City time, on such Business Day. If, on the second Business Day prior to the
related Payment Date, there continues to be a deficiency in the amount available
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to pay the principal of and interest on the Series 2017 A Bonds due on such
Payment Date, the Paying Agent shall make a claim under the Insurance Policy
and give notice to the Insurer and the Insurer's Fiscal Agent (if any) by telephone
of the amount of such deficiency, and the allocation of such deficiency between
the amount required to pay interest on the Series 2017 A Bonds and the amount
required to pay principal of the Series 2017 A Bonds, confirmed in writing to the
Insurer and the Insurer's Fiscal Agent by 12:00 noon, New York City time, on
such second Business Day by filling in the form of Notice of Claim and
Certificate delivered with the Insurance Policy.

The Paying Agent shall designate any portion of payment of principal on
Series 2017 A Bonds paid by the Insurer, whether by virtue of mandatory sinking
fund redemption, maturity or other advancement of maturity, on its books as a
reduction in the principal amount of Series 2017 A Bonds registered to the then
current Bondholder, whether OTC or its nominee or otherwise, and shall issue a
replacement Series 2017 A Bond to the Insurer, registered in the name of
Municipal Assurance Corp., in a principal amount equal to the amount of
principal so paid (without regard to authorized denominations); provided that the
Paying Agent's failure to so designate any payment or issue any replacement
Series 2017 A Bond shall have no effect on the amount of principal or interest
payable by the Issuer on any Series 2017 A Bond or the subrogation rights of the
Insurer.

The Paying Agent shall keep a complete and accurate record of all funds
deposited by the Insurer into the Policy Payments Account (defined below) and
the allocation of such funds to payment of interest on and principal of any Series
2017 A Bond. The Insurer shall have the right to inspect such records at
reasonable times upon reasonable notice to the Paying Agent.

Upon payment of a claim under the Insurance Policy, the Paying Agent
shall establish a separate special purpose trust account for the benefit of
Bondholders referred to herein as the "Policy Payments Account" and over which
the Paying Agent shall have exclusive control and sole right of withdrawal. The
Paying Agent shalt receive any amount paid under the Insurance Policy in trust on
behalf of Bondholders and shall deposit any such amount in the Policy Payments
Account and distribute such amount only for purposes of making the payments for
which a claim was made. Such amounts shall be disbursed by the Paying Agent to
Bondholders in the same manner as principal and interest payments are to be
made with respect to the Series 2017 A Bonds under the sections hereof regarding
payment of Series 2017 A Bonds. It shall not be necessary for such payments to
be made by checks or wire transfers separate from the check or wire transfer used
to pay debt service with other hinds available to make such payments.
Notwithstanding anything herein to the contrary, the Issuer agrees to pay to the
Insurer (i) a sum equal to the total of all amounts paid by the Insurer under the
Insurance Policy (the "Insurer Advances"); and (ii) interest on such Insurer
Advances from the date paid by the Insurer until payment thereof in full, payable
to the Insurer at the Late Payment Rate per annum (collectively, the "Insurer
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Reimbursement Amounts"). "Late Payment Rate" means the lesser of (a) the
greater of (i) the per annum rate of interest, publicly announced from time to time
by JPMorgan Chase Bank at its principal office in The City of New York, as its
prime or base lending rate (any change in such rate of interest to be effective on
the date such change is announced by JPMorgan Chase Bank) plus 3%, and (ii)
the then applicable highest rate of interest on the Series 2017 A Bonds and (b) the
maximum rate permissible under applicable usury or similar laws limiting interest
rates. The Late Payment Rate shall be computed on the basis of the actual number
of days elapsed over a year of 360 days. The Issuer hereby covenants and agrees
that the Insurer Reimbursement Amounts are secured by a lien on and pledge of
the Net Revenues of the System and payable from such Net Revenues of the
System on a parity with debt service due on the Series 2017 A Bonds.

Funds held in the Policy Payments Account shall not be invested by the
Paying Agent and may not be applied to satisfy any costs, expenses or liabilities
of the Paying Agent. Any funds remaining in the Policy Payments Account
following a Series 2017 A Bond payment date shall promptly be remitted to the
Insurer.

(o) The Insurer shall, to the extent it makes any payment of principal
of or interest on the Series 2017 A Bonds, become subrogated to the rights of the
recipients of such payments in accordance with the terms of the Insurance Policy
(which subrogation rights shall also include the rights of any such recipients in
connection with any Insolvency Proceeding). Each obligation of the Issuer to the
Insurer under the Related Documents shall survive discharge or termination of
such Related Documents.

(p) The Issuer shall pay or reimburse the Insurer, solely from Net
Revenues, any and all charges, fees, costs and expenses that the Insurer may
reasonably pay or incur in connection with (i) the administration, enforcement,
defense or preservation of any rights or security in any Related Document; (ii) the
pursuit of any remedies under the Resolution or any other Related Document or
otherwise afforded by law or equity, (iii) any amendment, waiver or other action
with respect to, or related to, the Resolution or any other Related Document
whether or not executed or completed, or (iv) any litigation or other dispute in
connection with the Resolution or any other Related Document or the transactions
contemplated thereby, other than costs resulting from the failure of the Insurer to
honor its obligations under the Insurance Policy. The Insurer reserves the right to
charge a reasonable fee as a condition to executing any amendment, waiver or
consent proposed in respect of the Resolution or any other Related Document.

(q) After payment of reasonable expenses of the Paying Agent, the
application of funds realized upon default shall be applied to the payment of
expenses of the Issuer or rebate only after the payment of past due and current
debt service on the Series 2017 A Bonds and amounts required to restore the
Series 2017 A Bonds Reserve Account to the Series 2017 A Bonds Reserve
Account Requirement.
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(r) The Insurer shall be entitled to pay principal or interest on the
Series 2017 A Bonds that shall become Due for Payment but shall be unpaid by
reason of Nonpayment by the Issuer (as such terms are defined in the Insurance
Policy) and any amounts due on the Series 2017 A Bonds as a result of
acceleration of the maturity thereof in accordance with the Resolution, whether or
not the Insurer has received a Notice of Nonpayment (as such terms are defined in
the Insurance Policy) or a claim upon the Insurance Policy.

(s) The notice address of the Insurer is: Municipal Assurance Corp.,
1633 Broadway, New York, New York 10019, Attention: Managing Director—
Surveillance, Re: Policy No. 700588-N, Telephone: (212) 974-0100; Telecopier:
(212) 339-3556. In each case in which notice or other communication refers to an
Event of Default, then a copy of such notice or other communication shall also be
sent to the attention of the Deputy General Counsel- Public Finance and shall be
marked to indicate "URGENT MATERIAL ENCLOSED."

(t) The Insurer shall be provided with the following information by
the Issuer or Paying Agent, as the case may be:

(i) Annual audited financial statements within 150 days after
the end of the Issuer's fiscal year (together with a certification of the Issuer
that it is not aware of any default or Event of Default under the
Resolution), and the Issuer's annual budget within 30 days after the
approval thereof together with such other information, data or reports as
the Insurer shall reasonably request from time to time;

(ii) Notice of any draw upon the Series 2017 A Bonds Reserve
Account within two Business Days after knowledge thereof other than (i)
withdrawals of amounts in excess of the Series 2017 A Bonds Reserve
Account Requirement and (ii) withdrawals in connection with a refunding
of Series 2017 A Bonds;

(iii) Notice of any default known to the Paying Agent or Issuer
within five Business Days after knowledge thereof;

(iv) Prior notice of the advance refunding or redemption of any
of the Series 2017 A Bonds, including the principal amount, maturities
and CUSIP numbers thereof;

(v) Notice of the resignation or removal of the Paying Agent
and Bond Registrar and the appointment of, and acceptance of duties by,
any successor thereto;

(vi) Notice of the commencement of any proceeding by or
against the Issuer commenced under the United States Bankruptcy Code or
any other applicable bankruptcy, insolvency, receivership, rehabilitation or
similar law (an "Insolvency Proceeding");
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(vii) Notice of the making of any claim in connection with any
Insolvency Proceeding seeking the avoidance as a preferential transfer of
any payment of principal of, or interest on, the Series 2017 A Bonds;

(viii) A full original transcript of all proceedings relating to the
execution of any amendment, supplement, or waiver to the Related
Documents;

(ix) All reports, notices and correspondence to be delivered to
Bondholders under the terms of the Related Documents; and

(x) All information furnished pursuant to any continuing
disclosure agreement, covenant or undertaking with respect to the Series
2017 A Bonds, shall also be provided to the Insurer, simultaneously with
the furnishing of such information.

(u) The Insurer shall have the right to receive such additional
information as it may reasonably request.

(v) The Issuer will permit the Insurer to discuss the affairs, finances
and accounts of the Issuer or any information the Insurer may reasonably request
regarding the security for the Series 2017 A Bonds with appropriate officers of
the Issuer and will use commercially reasonable efforts to enable the Insurer to
have access to the facilities, books and records of the Issuer on any business day
upon reasonable prior notice.

(w) The Issuer shall notify the Insurer of any failure of the Issuer to
provide notices, certificates and other information under the transaction
documents.

(x) Notwithstanding satisfaction of the other conditions to the issuance
of Additional Bonds set forth in the Resolution, no such issuance may occur (1) if
an Event of Default (or any event which, once all notice or grace periods have
passed, would constitute an Event of Default) exists unless such default shall be
cured upon such issuance and (2) unless the Series 2017 A Bonds Reserve
Account is fully funded at the Series 2017 A Bonds Reserve Account
Requirement (including the proposed issue) upon the issuance of such Additional
Bonds, in either case unless otherwise permitted by the Insurer.

In determining whether any amendment, consent, waiver or other action to
be taken, or any failure to take action, under the Resolution would adversely
affect the security for the Series 2017 A Bonds or the rights of the Bondholders,
the Paying Agent shall consider the effect of any such amendment, consent,
waiver, action or inaction as if there were no Insurance Policy.

(z) No contract shall be entered into or any action taken by which the
rights of the Insurer or security for or sources of payment of the Series 2017 A
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Bonds may be impaired or prejudiced in any material respect except upon
obtaining the prior written consent of the Insurer.

(aa) If the Series 2017 A Bonds are issued for refunding purposes, there
shall be delivered an opinion of Bond Counsel addressed to the Insurer (or a
reliance letter relating thereto), or a certificate of discharge of the Paying Agent
for the Refunded Bonds, to the effect that, upon the making of the required
deposit to the escrow, the legal defeasance of the Refunded Bonds shall have
occurred. An executed copy of each of such opinion and reliance letter, if
applicable, or Paying Agents discharge certificate, as the case may be, shall be
forwarded to the Insurer prior to delivery of the Series 2017 A Bonds.

[Remainder of page intentionally left blank.]

9
4816-9756-2944.v4-5/2/17



The undersigned hereby certifies that the foregoing terms and conditions of the
Series 2017 A Bonds are within the parameters prescribed by the Supplemental Parameters
Resolution, and the Series 2017 A Bonds may be issued with such terms and conditions as
authorized by the Supplemental Parameters Resolution.

WITNESS my signature this day of  ag  , 2017.

GREENBRIER PUBLIC SERVICE DISTRICT
NO. 1

Its: Chairman
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Schedule 1 

Maturity Schedule

SERIES 2017 A BOND TERMS

See following page.

[Remainder of page intentionally left blank.]
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$5,435,000
Greenbrier Public Service District No. 1

Sewerage System Refunding and Improvement Revenue Bonds
Series 2017 A Tax-Exem it

Niaturity
Date Amount Coupon field Price

field to
Maturity

('all
Date

Call Premium
Price (Discount)

Serial Bonds:
10/1/2018 95,000 2.000% 1.200% 101.098 1,043.10
10/1/2019 95,000 2.000% 1.500% 101.168 1,109.60
10/1/2020 120,000 2.000% 1.700% 100.983 1,179.60
10/1/2021 125,000 2.000% 1.850% 100.628 785.00
10/1/2022 125,000 2.050% 2.050% 100.000
10/1/2023 130,000 2.250% 2.250% 100.000

690,000 4,117.30
2025 Term Bond:

10/1/2024 130,000 2.625% 2.625% 100.000
10/1/2025 135,000 2.625% 2.625% 100.000

265,000
2027 Term Bond:

10/1/2026 140,000 3.000% 2.850% 100.991 C 2.889% 10/1/2024 100.000 1,387.40
10/1/2027 145,000 3.000% 2.850% 100.991 C 2.889% 10/1/2024 100.000 1,436.95

285,000 2,824.35
2029 Term Bond:

10/1/2028 150,000 3.000% 3.050% 99.485 (772.50)
10/1/2029 155,000 3.000% 3.050% 99.485 (798.25)

305,000 (1,570.75)
2032 Term Bond:

10/1/2030 160,000 3.125% 3.330% 97.544 (3,929.60)
10/1/2031 160,000 3.125% 3.330% 97.544 (3,929.60)
10/1/2032 170,000 3.125% 3.330% 97.544 (4,175.20)

490,000 (12,034.40)
2037 Term Bond:

10/1/2033 175,000 3.500% 3.720% 96.872 (5,474.00)
10/1/2034 180,000 3.500% 3.720% 96.872 (5,630.40)
10/1/2035 185,000 3.500% 3.720% 96.872 (5,786.80)
10/1/2036 195,000 3.500% 3.720% 96.872 (6,099.60)
10/1/2037 200,000 3.500% 3.720% 96.872 (6,256.00)

935,000 (29,246.80)
2042 Term Bond:

10/1/2038 205,000 3.750% 3.874% 98.000 (4,100.00)
10/1/2039 215,000 3.750% 3.874% 98.000 (4,300.00)
10/1/2040 225,000 3.750% 3.874% 98.000 (4,500.00)
10/1/2041 230,000 3.750% 3.874% 98.000 (4,600.00)
10/1/2042 240,000 3.750% 3.874% 98.000 (4,800.00)

1,115,000 (22,300.00)
2047 Term Bond:

10/1/2043 250,000 3.750% 3.920% 97.000 (7,500.00)
10/1/2044 260,000 3.750% 3.920% 97.000 (7,800.00)
10/1/2045 270,000 3.750% 3.920% 97.000 (8,100.00)
10/1/2046 280,000 3.750% 3.920% 97.000 (8,400.00)
10/1/2047 290,000 3.750% 3.920% 97.000 (8,700.00)

1,350,000 (40,500.00)
Totals: 5,435,000 (98,710.30)

C - Priced to the first optional redemption date of October 1, 2024.
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Schedule 2

Redemption Provisions:

Optional Redemption

The Series 2017 A Bonds maturing on and after October 1, 2025, are subject to redemption, on
or after October 1, 2024, at the option of the District, prior to maturity, in whole or in part at any time, in
inverse order of maturity and by random selection within maturities if less than all of any maturity, at a
redemption price (expressed as a percentage of the principal amount) of 100%, plus interest accrued to the
date fixed for redemption.
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EXHIBIT A

FORM OF BOND PURCHASE AGREEMENT

[Remainder of page intentionally left blank.]
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$_„000
GREENBRIER PUBLIC SERVICE DISTRICT NO. 1

SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS,
SERIES 2017 A (TAX-EXEMPT)

BOND PURCHASE AGREEMENT

May , 2017

Greenbrier Public Service District No. 1
9035 Seneca Trail South
Ronceverte, WV 24970

Ladies and Gentlemen:

Piper Jaffray & Co. (the "Underwriter") hereby offers to enter into this Bond Purchase
Agreement with the Greenbrier Public Service District No. 1 (the "District") for the purchase by
the Underwriter and the sale by the District of the above-referenced Bonds (the "Bonds" or
"Securities"). This offer is made subject to acceptance thereof by the District prior to 5:00 p.m.,
prevailing time in New York, New York, on the date hereof (the "Acceptance Deadline"), and
upon such acceptance, evidenced by the signature of a duly authorized officer of the District, this
Bond Purchase Agreement shall be in full force and effect in accordance with its terms and shall
be binding upon the District and the Underwriter.

1. Defined Terms. Terms used herein and not otherwise defined shall have the
meanings set forth in the Resolution.

Acceptance Deadline: The date set forth in first paragraph, being the date and time by
which the District must accept this Agreement.

Accountants: Imre Pentek, CPA has conducted and prepared the audited financial
statements of the District included in the Preliminary Official Statement and the Official
Statement.

Act: Chapter 16, Article 13A of the Code of West Virginia, 1931, as amended.

Agreement: This Bond Purchase Agreement dated the Effective Date, including
Schedule I attached hereto.

Bond Commission: West Virginia Municipal Bond Commission, Charleston, West
Virginia.

Bond Counsel: Jackson Kelly PLLC, Charleston, West Virginia.



Closing Date: May , 2017, being the date of the issuance and delivery of the
Securities.

DAC: Digital Assurance Certification, L.L.C. as the exclusive Disclosure Dissemination
Agent under the Disclosure Dissemination Agent Agreement.

Creditors' Rights Laws: Limitations on enforceability as may result from bankruptcy,
insolvency, reorganization, moratorium and other similar laws affecting creditors' rights
generally from time to time in effect and from the application of general principles of equity and
from public policy limitations on the exercise of any rights to indemnification and contribution.

Disclosure Counsel: Jackson Kelly PLLC, Charleston, West Virginia.

Disclosure Dissemination Agent Agreement: The Disclosure Dissemination Agent
Agreement, dated as of the Closing Date, executed and delivered by the District and Digital
Assurance Certification, L.L.C. with respect to the Securities in accordance with Rule 15c2-12.

District: Greenbrier Public Service District No. 1.

District Documents: All financing documents to which the District is a party relating to
the issuance of and security for the Securities, as such documents are amended and supplemented
to the Closing Date, including, but not limited to:

(i) this Agreement,
(ii) the Disclosure Dissemination Agent Agreement,
(iii) the Escrow Agreement,
(iv) the Tax and Non-Arbitrage Certificate of the District and
(v) other applicable financing or operative documents to which the District is a party,

as such documents are amended and supplemented to the Closing Date.

District's Counsel: Steve Hunter Associates LC, Lewisburg, West Virginia.

DTC: The Depository Trust Company.

Effective Date and Time: May , 2017, 5:00 p.m. (eastern prevailing time) is the date
and time on which this Agreement is effective.

End of the Underwriting Period: The later of (i) the Closing Date or (ii) when the
Underwriter no longer retain an unsold balance of the Securities.

Escrow Account: The Escrow Account for the Prior Bonds which is established with the
Escrow Agent pursuant to the Escrow Agreement.
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Escrow Agent: The Escrow Agent for the Prior Bonds pursuant to the Escrow
Agreement, which shall be the Bond Commission.

Escrow Agreement: The Escrow Agreement for the Prior Bonds, dated on or about May
, 2017, by the between the District and the Escrow Agent.

Exchange Act: The Securities Exchange Act of 1934, as amended.

Excluded Sections: For purposes of the representations and warranties of the District set
forth in Section 8(k) and the opinion of the District's Counsel required pursuant to Section 14,
the "Excluded Sections" of the Preliminary Official Statement and the Official Statement shall
be: (i) the section describing DTC and its book-entry-only procedures, (ii) the section captioned
"Tax Matters", (iii) with respect to the District's Counsel the section entitled "Continuing
Disclosure", (iv) the section captioned "Verification of Escrow for Series 2006 Bonds", (v) the
section captioned "Underwriting", (vi) with respect to the District's Counsel, the material
included in Appendix F, (vii) the material included in Appendix D captioned "Form of
Approving Opinion of Bond Counsel", and (viii) the section captioned "Book-Entry Only
System".

MSRB: Municipal Securities Rulemaking Board.

Municipal Advisor: As defined in Exchange Act §15B(e)(4) and the rules and regulations
of the SEC and MSRB adopted thereunder.

Official Statement: Official Statement dated May , 2017, relating to the Securities,
together with all appendices or exhibits, any materials incorporated by reference therein and any
amendments or supplements thereto.

Paying Agent: The Bond Commission is acting as paying agent for the Securities.

Preliminary Official Statement: Preliminary Official Statement dated April , 2017,
relating to the Securities, together with all appendices or exhibits, any materials incorporated by
reference therein and any amendments or supplements thereto.

Prior Bonds: The District's Sewer Refunding Revenue Bonds, Series 2006, being currently
refunded in the principal amount of $905,000.

Primary Offering Disclosure Period: The period commencing with the first submission
to the Underwriter of an order for the purchase of the Securities or the purchase of such
Securities from the District, whichever first occurs, and ending 25 days after the final delivery by
the District or its agent of all Securities to or through the underwriting syndicate.

Project: Consists of funding the design, acquisition and construction of certain additions,
betterments, and improvements to the existing sewerage system of the District, including the
payment of the Sewerage System Design Revenue Bonds, Series 2013 A (West Virginia Water
Development Authority), and paying the design cost for additional line extensions.
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Purchase Price: The amount specified in Section 4 as the Purchase Price to be paid by
the Underwriter at the Closing for the purchase of the Securities on the Closing Date.

Registrar: United Bank, Inc., Charleston, West Virginia, has been appointed as Bond
Registrar and Authenticating Agent for the Securities pursuant to the Resolution.

Resolution: The Bond Resolution and the Supplemental Parameters Resolution adopted
by the Board of the District on April 25, 2017, and the Certificate of Determinations dated May
, 2017.

Rule 15c2-12: Rule 15c2-12 promulgated by the SEC under the Exchange Act.

SEC: Securities and Exchange Commission of the United States.

Securities or Bonds: The Bonds identified in the first paragraph of this Agreement, as
more specifically described in Schedule I.

Securities Act: The Securities Act of 1933, as amended.

State: West Virginia.

Trust Indenture Act: Trust Indenture Act of 1939, as amended.

Underwriter: The firm identified as such in the first paragraph of this Agreement.

Underwriter's Counsel: Goodwin & Goodwin, LLP, Charleston, West Virginia.

2. Offer to Purchase the Securities; Execution of Terms and Acceptance. Upon the
terms and conditions and upon the basis of the representations and warranties herein set forth, the
Underwriter hereby offer to purchase from the District all (but not less than all) of the Securities,
as more particularly described in Schedule I. This offer is subject to acceptance by the District
by the Acceptance Deadline and, if not so accepted, will be subject to withdrawal by the
Underwriter by written notice delivered to the District at any time prior to acceptance. The
District shall accept this Agreement by its execution hereof. Upon such execution, the
Agreement will be binding upon the Underwriter and the District. This Agreement is effective as
of the Effective Date and Time.

3. Purchase of the Securities. The Underwriter shall purchase from the District, and
the District shall sell to the Underwriter, all (but not less than all) of the Securities on the Closing
Date at the aggregate Purchase Price set forth below. The Securities shall bear interest at the
rates per annum, mature on the dates, be sold to the public at the prices and be subject to
mandatory sinking fund redemption prior to maturity and to such other terms and provisions, all
as set forth in Schedule I. The Securities otherwise shall be as described in the Official
Statement, the Resolution and the District Documents. The Underwriter's agreement to purchase
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the Securities from the District is made in reliance upon the District's representations, covenants
and warranties and on the terms and conditions set forth in this Agreement.

The District acknowledges and agrees that: (i) the primary role of the Underwriter is to
purchase securities for resale to investors in an arms-length commercial transaction between the
District and the Underwriter, (ii) the Underwriter has financial and other interests that differ from
those of the District, (iii) the Underwriter is not acting as a Municipal Advisor, financial advisor
or fiduciary to the District or any other person or entity and has not assumed any advisory or
fiduciary responsibility to the District with respect to the transaction contemplated hereby and
the discussions, undertakings and proceedings leading thereto (irrespective of whether the
Underwriter has provided other services or is currently providing other services to the District on
other matters), (iv) the only obligations of the Underwriter to the District with respect to the
transaction contemplated hereby are expressly as set forth in this Agreement and (v) the District
has consulted its own legal, accounting, tax, financial and other advisors, as applicable, to the
extent it has deemed appropriate in connection with the transaction contemplated herein.

4. Purchase Price. The Purchase Price of the Securities is $_,
(representing the principal amount of the Securities of $_„000, less an Underwriter's
discount of and plus/minus net original issue premium/discount of $ , . ).
The Purchase Price shall be payable on the Closing Date by the Underwriter by wire transfer(s)
in immediately available funds as set forth in the Closing Memorandum.

5. Public Offering. The Underwriter agrees to make a bona fide initial public
offering of all the Securities in compliance with federal and state securities laws, at a price not in
excess of the initial offering price set forth in the Official Statement. The Underwriter may
change the initial offering price or prices as it deems necessary in connection with the offering of
the Securities without any requirement of prior notice, and may offer and sell the Securities to
certain institutions at prices lower than those stated in the Official Statement. Upon the request
of Bond Counsel, the Underwriter shall execute and deliver prior to the Closing an issue price
certificate or similar certificate in form and substance reasonably satisfactory to Bond Counsel
and the Underwriter.

6. Good Faith Deposit. No Good Faith Deposit will be delivered.

7. Official Statement.

(a) The District hereby consents to and ratifies the use and distribution by the
Underwriter of the Preliminary Official Statement in connection with the public
offering of the Securities by the Underwriter, and further confirms the Underwriter's
right to use, and consents to the use of, the final Official Statement with respect to the
Securities in connection with the public offering and sale of the Securities. The
District hereby represents and warrants that the Preliminary Official Statement
previously furnished to the Underwriter was "deemed final" by the District as of its
date for purposes of Rule 15c2-12, except for permitted omissions.

(b) The District hereby consents to and ratifies the use and distribution by the
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Underwriter of the Official Statement in connection with the public offering and sale
of the Securities by the Underwriter.

(c) The District, at its cost, shall provide, or cause to be provided, to the Underwriter
within seven business days after the date of this Agreement (or within such shorter
period as may be approved by the Underwriter or required by applicable rule) such
number of copies of a final Official Statement as reasonably requested by the
Underwriter, but in sufficient quantity to permit the Underwriter to comply with
paragraph (b)(4) of Rule 15c2-12, and Rule G-32 and any other applicable rules of
the SEC and the MSRB.

(d) The District authorizes the Underwriter to file, to the extent required by any
applicable SEC or MSRB rule, and the Underwriter agrees to so file, the Official
Statement with the MSRB or its designee. If an amended Official Statement is
prepared during the "primary offering disclosure period," and if required by any
applicable SEC or MSRB rule, the Underwriter also shall make the required filings of
the amended Official Statement. The District shall provide the Underwriter with the
information necessary to complete MSRB Form G-32 for all filings to be made under
this Section 7.

(e) The Preliminary Official Statement and the Official Statement may be delivered in
printed and a "designated electronic format" as defined in the MSRB's Rule G-32 and
as may be agreed by the District and the Underwriter. If the Official Statement has
been prepared in electronic form, the District hereby confirms that it does not object
to distribution of the Official Statement in electronic form.

(f) The District shall not supplement or amend the Official Statement or cause the
Official Statement to be supplemented or amended without the prior written consent
of the Underwriter. The District covenants to notify the Underwriter promptly if, on
or prior to the 25th day after the End of the Underwriting Period, (or such other
period as may be agreed to by the District and the Underwriter) any event shall occur,
or information comes to the attention of the District, that is reasonably likely to cause
the Official Statement (whether or not previously supplemented or amended) to
contain any untrue statement of a material fact or to omit to state a material fact
necessary to make the statements therein, in the light of the circumstances under
which they were made, not misleading, and if in the opinion of the Underwriter such
event requires the preparation and distribution of a supplement or amendment to the
Official Statement, to prepare and furnish to the Underwriter, at the District's
expense, such number of copies of the supplement or amendment to the Official
Statement, in (i) a "designated electronic format" consistent with the requirements of
the MSRB's Rule G-32 and (ii) a printed format in form and substance mutually
agreed upon by the District and the Underwriter, as the Underwriter may reasonably
request. If such notification shall be given subsequent to the Closing Date, the
District also shall furnish, or cause to be furnished, such additional legal opinions,
certificates, instruments and other documents as the Underwriter may reasonably
deem necessary to evidence the truth and accuracy of any such supplement or
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amendment to the Official Statement.

8. Representations and Warranties of District. The District hereby agrees with, and
makes the following representations and warranties to, the Underwriter, as of the date hereof and
as of the Closing Date, which representations and warranties shall survive the Closing:

(a) The District is duly created and existing under the constitution and laws of the State
and has full legal right, power and authority under the constitution and laws of the
State, including the Act, to adopt the Resolution, to execute and deliver the District
Documents and the Official Statement, to issue, sell and deliver the Securities as
provided herein, and to carry out and to consummate the transactions contemplated
by the Resolution, the District Documents and the Official Statement.

(b) By all necessary official action of the District prior to or concurrently with the
acceptance hereof, the District has duly authorized and approved (A) the distribution
of the Preliminary Official Statement and the execution, delivery and distribution of
the Official Statement for use by the Underwriter in connection with the public
offering of the Securities, (B) the issuance and sale of the Securities upon the terms
set forth herein and as contemplated by the Resolution, the District Documents and
the Official Statement and (C) the execution and delivery of, and the performance by
the District of the obligations on its part contained in, the Securities, the Resolution
and the District Documents.

(c) The Securities will be issued in conformity with and shall be entitled to the benefit
and security of the Resolution and the District Documents. When delivered to and
paid for by the Underwriter in accordance with the terms of this Agreement, the
Securities will have been duly authorized, executed, authenticated, issued and
delivered and will constitute valid and binding special obligations of the District
payable from revenues and moneys pledged therefore under the Resolution and will
be entitled to the benefit of the Resolution.

(d) This Agreement constitutes a legal, valid and binding obligation of the District
enforceable in accordance with its terms; the District Documents, when duly executed
and delivered, will constitute the legal, valid and binding obligations of the District
enforceable in accordance with their respective terms; and the Securities, when
issued, authenticated and delivered in accordance with the District Documents and
sold to the Underwriter as provided herein, will be the legal, valid and binding
obligations of the District enforceable in accordance with their terms; in all cases,
except as the enforceability of this Agreement, the District Documents and the
Securities may be limited by application of Creditors' Rights Laws.

(e) The District is not in breach of or default in any material respect under (if applicable)
its enabling legislation or under any applicable constitutional provision, law or
administrative regulation of the State or the United States or any applicable judgment
or decree or any loan agreement, indenture, bond, note, resolution, agreement or other
instrument to which the District is a party or to which the District is or any of its
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property or assets are otherwise subject, and no event has occurred and is continuing
which constitutes or with the passage of time or the giving of notice, or both, would
constitute a material default or event of default by the District under any of the
foregoing.

(f) The District shall on or before the Closing have entered into the Escrow Agreement
pursuant to which the Escrow Fund shall be created. The Escrow Fund is to be held
by the Escrow Agent in trust to currently refund the Prior Bonds.

(g)The Escrow Fund is to be invested as described in the Escrow Agreement. The cash
deposited in the Escrow Fund, and the income to be derived from the investment
thereof, shall be sufficient to refund the Series 2006 Bonds and to defease the lien
created by the resolution authorizing the Series 2006 Bonds, all in accordance with
the provisions of the Act;

(h) The financial statements of the District included as a part of the Preliminary Official
Statement and the Official Statement (the "Financial Statements"), fairly present the
financial condition of the District as of the date indicated therein and were prepared
when so indicated in accordance with generally accepted accounting principles
consistently applied and since the most recent date as of which information is given in
the Preliminary Official Statement or the Official Statement, there has not been any
material change in the long-term debt of the District or any material adverse change
in the general affairs, management, financial position, or results of the District and no
material transactions or obligations other than in the ordinary course of business have
been entered into with respect to the District, except as reflected in or contemplated
by the Official Statement.

(i) The adoption, execution and delivery of the Securities, Resolution and the District
Documents, and compliance with the provisions on the District's part contained
therein, will not conflict with or constitute a breach of or default under any
constitutional provision, law, administrative regulation, judgment, decree, loan
agreement, indenture, bond, note, resolution, agreement or other instrument to which
the District is a party or to which the District or any of its property or assets are
otherwise subject, and such adoption, execution, delivery or compliance will not
result in the creation or imposition of any lien, charge or other security interest or
encumbrance of any nature upon the assets of the District, except as provided by the
Securities, the Resolution and the District Documents.

(j) All authorizations, approvals, consents and orders of any governmental authority,
legislative body, board, agency or commission having jurisdiction which are required
for the due authorization of, which would constitute a condition precedent to, or the
absence of which would materially adversely affect, the issuance of the Securities or
the due performance by the District of its obligations under the Resolution, the
District Documents and the Securities have been duly obtained or will be obtained
prior to the Closing, except that the District makes no representations with respect to
(A) such authorizations, approvals, consents and orders, if any, as may be required
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under federal or state securities laws of any jurisdiction in connection with the
offering and sale of the Securities and (B) authorizations, approvals, consents and
orders that are required to be obtained or renewed periodically, such as budgets,
licenses and permits.

(k) The Preliminary Official Statement as of its date did not, and the Official Statement
as of its date does not, and as of the Closing Date will not, contain any untrue
statement of a material fact or omit to state a material fact necessary in order to make
the statements therein, in the light of the circumstances under which they were made,
not misleading; provided, that the District makes no statement as to the Excluded
Sections of the Preliminary Official Statement or the Official Statement.

(1) There is no action, suit, proceeding, inquiry or investigation, at law or in equity,
before or by any court, agency, public board or body, pending or, to the knowledge of
the District, threatened against the District: (A) affecting the existence of the District
or the titles of its officers to their respective offices, (B) seeking to prohibit, restrain
or enjoin the issuance, sale or delivery of the Securities or the making of any other
required deposits with respect to the Securities, (C) in any way contesting or affecting
the validity or enforceability of, or the power or authority of the District to issue,
adopt or to enter into (as applicable), the Securities, the Resolution or the District
Documents, (D) contesting in any way the completeness or accuracy of the
Preliminary Official Statement or the Official Statement, or any amendment or
supplement thereto, (E) except as disclosed in the Official Statement, wherein an
unfavorable decision, ruling or finding would materially adversely affect the financial
position or condition of the District or (F) contesting the status of the interest on the
Securities as excludable from gross income for federal income tax purposes or as
exempt from any applicable state tax, in each case as described in the Official
Statement.

(m)The District has received all licenses, permits or other regulatory approvals required
for the Project, the District is not in material default thereunder, and no event has
occurred which would constitute or result in a material default, under any such
licenses, permits or approvals.

(n) The District has entered or will enter into the Disclosure Dissemination Agent
Agreement with DAC and, unless otherwise described in the Official Statement or set
forth below, the District has not failed during the previous five years to comply in all
material respects with any previous undertakings in a written continuing disclosure
contract or agreement under Rule 15c2-12.

(o) The Resolution, the District Documents and the Securities conform to the description
thereof contained in the Official Statement.

The District has the legal authority to apply proceeds of the Securities for the purposes
contemplated by the Resolution and the District Documents, including for the payment or
reimbursement of incidental expenses in connection with the marketing, issuance and delivery of
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the Securities to the extent required by this Agreement and in compliance with applicable law.

that:
9. Covenants of the District. The District hereby covenants with the Underwriter

(a) Prior to the Closing Date, except as otherwise contemplated by the Official
Statement, the District shall not create, assume or guarantee any indebtedness payable
from, or pledge or otherwise encumber, the assets, properties, funds or interests of the
District.

(b) The District shall not supplement or amend the Official Statement or cause the
Official Statement to be supplemented or amended without prior written notice to the
Underwriter.

(c) The District shall promptly advise the Underwriter by written notice of any matter
arising or discovered after the date of this Agreement and prior to the Closing Date
that if existing or known at the date hereof would render any of the representations or
warranties set forth herein to be untrue or misleading or might adversely affect the
correctness or completeness of any statement of a material fact regarding the District
contained in the Official Statement; or any developments that affect the accuracy and
completeness of the key representations (within the meaning of Rule 15c2-12)
regarding the District contained in the Official Statement.

(d) The District, along with DAC, will undertake, pursuant to the Disclosure
Dissemination Agent Agreement, to provide annual reports and notices of certain
events in compliance with Rule 15c2-12. A description of this undertaking is set
forth in the Preliminary Official Statement and will also be set forth in the Official
Statement.

(e) The District shall cooperate with the Underwriter in the qualification of the Securities
for offering and sale and the determination of their eligibility for investment under the
laws of such jurisdictions, to the extent applicable, as the Underwriter may request;
provided, that the District shall not be required to qualify as a foreign corporation in,
or submit to the general jurisdiction of, any other state or to file any general or special
consents to service of process under the laws of any jurisdiction.

(f) The District shall not knowingly take or omit to take any action that, under existing
law, may adversely affect the exclusion from gross income for federal income tax
purposes, or the exemption from any applicable state tax, of the interest on the
Securities.

10. Representations and Warranties of the Underwriter. The Underwriter hereby
agree with, and makes the following representations and warranties to, the District, as of the date
hereof and as of the Closing Date, which representations and warranties shall survive the
Closing:
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(a) The Underwriter is duly organized, validly existing and in good standing under the
laws of the jurisdiction of its organization and authorized to do business in the State.

(b) This Agreement has been duly authorized, executed and delivered by the Underwriter
and, assuming the due authorization, execution and delivery by the District, is the
legal, valid and binding obligation of the Underwriter enforceable in accordance with
its terms, except as the enforceability of this Agreement may be limited by
application of Creditors' Rights Laws.

(c) The Underwriter represents that it is licensed by and registered with the Financial
Industry Regulatory Authority as a broker-dealers and the MSRB as a municipal
securities dealer.

1 1. Third-Party Credit Enhancement or Support. [The District has applied for bond
insurance from , the cost of which will be paid from bond proceeds].

12. Ratings. On the Closing Date, the Securities shall be rated "A-/Stable" by S&P
Global Ratings.

13. Closing.

(a) The delivery of and payment for the Securities shall be the "Closing" for the
Securities and shall occur at or prior to 1:00 p.m., New York City time, on the
Closing Date, or at such other time or on such other date as may be mutually agreed
by the Underwriter and the District.

(b) The District and the Underwriter agree that there shall be a preliminary closing held
at the offices of Bond Counsel in Charleston, West Virginia, commencing at least 24
hours prior to the Closing Date, or at such other time or place as the District and the
Underwriter shall agree.

(c) At the Closing, the District shall deliver or cause to be delivered the Securities to the
Registrar as DTC's FAST closing agent on behalf of the Underwriter, as further
described in paragraph (d) below. The Securities shall be delivered in definitive
form, duly executed by the Chairman of the District, attested by the Secretary of the
District and authenticated by the Registrar, together with the other documents
identified in Section 14. Subject to satisfaction of the conditions contained in this
Agreement, the Underwriter will accept delivery of the Securities as described above
and pay the Purchase Price in immediately available funds, payable to the order of the
parties described in the Closing Memorandum.

(d) Delivery of the definitive Securities shall be made to the Registrar as DTC's FAST
agent with respect to DTC's book-entry-only system in New York, New York, or at
such other location as may be designated by the Underwriter prior to the Closing.
The Securities will be delivered as fully-registered bonds, bearing CUSIP numbers,
with a single bond for each maturity of each series of the Securities (or, if so provided
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in Schedule I, for each separate interest rate within a maturity), and registered in the
name of Cede & Co., as nominee of DTC, which will act as securities depository for
the Securities. Unless otherwise requested by the Underwriter, the Securities will be
delivered under DTC's FAST delivery system.

(e) After execution by the District and authentication by the Registrar, the Bonds shall be
held in safe custody by the Registrar or any authorized agent for the Registrar. The
Registrar shall release or authorize the release of the Bonds from safe custody at the
Closing upon receipt of the amounts as described in the Closing Memorandum.

14. Closing Conditions. The obligations of the Underwriter hereunder shall also be
subject to the following additional conditions:

(a) At and as of the Closing Date, (i) the Official Statement, this Agreement and the
District Documents shall be in full force and effect and shall not have been amended,
modified or supplemented except as may have been agreed to in writing by the
Underwriter, (ii) the proceeds of the sale of the Securities shall be deposited and
applied as described in the Official Statement, and (iii) the District shall have duly
adopted and there shall be in full force and effect such resolutions or orders as, in the
opinion of Bond Counsel shall be necessary in connection with the transactions
contemplated hereby.

(b) Receipt of the Securities, which shall have been executed and delivered by the
District and authenticated by the Registrar, and executed copies of the District
Documents at or prior to the Closing.

(c) On or prior to the Closing Date, the Underwriter shall receive the following
documents in such number of counterparts as shall be mutually agreeable to the
Underwriter and the District:

(i) The unqualified approving opinion, dated as of the Closing Date, of Bond
Counsel, in the form attached as Appendix D to the Official Statement
accompanied by a supplemental opinion of Bond Counsel, dated as of the Closing
Date, substantially in the form attached hereto as Exhibit A;

(ii) The opinion of District's Counsel, dated as of the Closing Date and
addressed to the Underwriter and the District, substantially in the form attached
hereto as Exhibit B;

(iii) The opinion of Underwriter's Counsel, dated as of the Closing Date,
substantially in the form attached hereto as Exhibit C;

(iv) The opinion of Disclosure Counsel addressed to the Underwriter and the
District, dated the Closing Date, to the effect that nothing has come to the
attention of such counsel that would lead them to believe that the information and
statements in the Preliminary Official Statement as of its date and the Official
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Statement, as of its date and as of the date of such opinion, contained or contain
any untrue statement of a material fact or omitted or omit to state a material fact
necessary in order to make the statements therein, in the light of the circumstances
under which they were made,*not misleading; provided that no view need be
expressed as to the financial statements of the District, any other financial,
forecast, technical or statistical data or as to the Excluded Sections of the
Preliminary Statement as of its date and the Official Statement.

(v) A certificate of the Escrow Agent dated as of the Closing Date, to the
effect that (A) the Escrow Agent has been directed by the District to act as
Escrow Agent for and in connection with the Prior Bonds and has requisite
powers to carry out its duties under the Escrow Agreement; and (B) the Escrow
Agreement has been duly and validly authorized, executed and delivered by the
Escrow Agent, and assuming due authorization, execution and delivery thereof by
the District and Paying Agent, the Escrow Agreement constitutes a valid and
legally binding obligation of the Escrow Agent, enforceable in accordance with its
terms;

(vi) A certificate of the District executed and delivered by the Chairman, or
any other duly authorized officer, satisfactory to the Underwriter, dated as of the
Closing, to the effect that: (A) the District has duly performed all of its obliga-
tions to be performed at or prior to the Closing and that each of its representations
and warranties contained herein are true as of Closing, (B) it has authorized, by all
necessary action the execution, delivery, receipt and due performance of the
Securities, the Disclosure Dissemination Agent Agreement, the Resolution, the
Escrow Agreement and the District Documents as may be required to be
executed, delivered and received by the District in order to carry out, give effect
to and consummate the transactions contemplated hereby and by the Official
Statement, (C) to the District's knowledge, no litigation is pending or threatened,
to restrain or enjoin the issuance or sale of the Securities or in any way affecting
any authority for or the validity of the Securities or the Resolution, (D) the
execution, delivery, receipt and due performance of the Securities, the District
Documents and the other agreements contemplated hereby and by the Official
Statement under the circumstances contemplated thereby and the District's
compliance with the provisions thereof will not conflict with or constitute on the
part of the District a breach of or a default under any existing law, court or
administrative regulation, decree or order or any agreement, indenture, mortgage,
lease or other instrument to which the District is subject or by which it may be
bound, (E) to the best of such officer's knowledge, no event affecting the District
has occurred since the date of the Official Statement that should be disclosed in
the Official Statement to make the statements and information therein not
misleading in any material respect for the purposes for which it is to be used, and
(F) the District is obligated by such Disclosure Dissemination Agent Agreement
and is in full compliance with all of its prior written continuing disclosure
undertakings entered into pursuant to the provisions of Rule 15c2-12(b)(5),
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excepting only such matters as may be described in the Continuing Disclosure
section of the Official Statement;

(vii) Verification of the arbitrage yield for the Securities and the sufficiency of
the Escrow Fund created for refunding the Series 2006 Bonds by Causey Demgen
& Moore P.C.;

(viii) Copies of this Agreement and the Escrow Agreement executed by the
parties thereto;

(ix) Executed copies of the Disclosure Dissemination Agent Agreement, in
form and substance satisfactory to the Underwriter and Underwriter's Counsel;

(x) The Resolution, certified by the Secretary under the seal of the District, as
having been duly adopted by the District and as being in full force and effect, with
only such amendments, modifications or supplements as may have been agreed to
by the Underwriter;

(xi) Evidence of an "A-/Stable" rating from S&P Global Ratings;

(xii) The executed opinion of Bond Counsel, or if such opinion shall not be
addressed to the Underwriter, a reliance opinion from Bond Counsel providing
that the Underwriter may rely on the opinion of Bond Counsel;

(xiii) An executed copy of Internal Revenue Service Form 8038-G;

(xiv) Evidence that the District has adopted a formal post issuance policy
sufficient to allow the District to check boxes 43 and 44 on Form 8038-G; and

(xv) Such additional legal opinions, certificates, proceedings, instruments and
other documents as Underwriter's Counsel or Bond Counsel may reasonably
request to evidence compliance by the District with legal requirements, the truth
and accuracy, as of the Closing Date, of the respective representations of the
District herein contained and the due performance or satisfaction by the District at
or prior to such time of all agreements then to be performed and all conditions
then to be satisfied by the District.

If the District shall be unable to satisfy the conditions to the obligations of the
Underwriter contained in this Agreement, or if the obligations of the Underwriter to purchase
and accept delivery of the Securities shall be terminated for any reason permitted by this
Agreement, this Agreement shall terminate and neither the Underwriter nor the District shall be
under further obligation hereunder, except that the respective obligations to pay expenses, as
provided herein, shall continue in full force and effect.

15. Issue Price Certificate. The Underwriter shall execute and deliver on the Closing
Date an issue price or similar certificate in form and substance reasonably satisfactory to the
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District, Bond Counsel and the Underwriter.

16. Report of Verification Agent. The District will deliver the report of Causey
Demgen & Moore P.C., independent Certified Public Accountants on or prior to the Closing Date
which verifies the sufficiency of the deposit into the Escrow Fund under the Escrow Agreement
in order to refund the Prior Bonds.

17. Termination. The Underwriter shall have the right to cancel its obligations to
purchase the Securities and to terminate this Agreement by written notice to the District if,
between the Effective Date to and including the Closing Date, in the Underwriter's sole and
reasonable judgment any of the following events shall occur (each a "Termination Event"):

(a) the market price or marketability of the Securities, or the ability of the Underwriter
to enforce contracts for the sale of the Securities, shall be materially adversely
affected by any of the following events:

(i) legislation shall have been enacted by the Congress of the United States or
the legislature of the State or shall have been favorably reported out of committee
of either body or be pending in committee of either body, or shall have been
recommended to the Congress for passage by the President of the United States or
a member of the President's Cabinet, or a decision shall have been rendered by a
court of the United States or the State or the Tax Court of the United States, or a
ruling, resolution, regulation or temporary regulation, release or announcement
shall have been made or shall have been proposed to be made by the Treasury
Department of the United States or the Internal Revenue Service, or other federal
or state authority with appropriate jurisdiction, with respect to federal or state
taxation upon interest received on obligations of the general character of the
Securities, provided that this paragraph (a) (i) shall not apply if the Securities are
being issued as taxable Securities; or

(ii) there shall have occurred (1) an outbreak or escalation of hostilities or the
declaration by the United States of a national emergency or war or (2) any other
calamity or crisis in the financial markets of the United States or elsewhere; or

(iii) a general suspension of trading on the New York Stock Exchange or other
major exchange shall be in force, or minimum or maximum prices for trading
shall have been fixed and be in force, or maximum ranges for prices for securities
shall have been required and be in force on any such exchange, whether by virtue
of determination by that exchange or by order of the SEC or any other
governmental authority having jurisdiction; or

(iv) legislation shall have been enacted by the Congress of the United States or
shall have been favorably reported out of committee or be pending in committee,
or shall have been recommended to the Congress for passage by the President of
the United States or a member of the President's Cabinet, or a decision by a court
of the United States shall be rendered, or a ruling, regulation, proposed regulation
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or statement by or on behalf of the SEC or other governmental agency having
jurisdiction of the subject matter shall be made, to the effect that any obligations
of the general character of the Securities, the Resolution or the District
Documents, or any comparable securities of the District, are not exempt from the
registration, qualification or other requirements of the Securities Act or the Trust
Indenture Act or otherwise, or would be in violation of any provision of the
federal securities laws; or

(v) except as disclosed in or contemplated by the Official Statement, any
material adverse change in the affairs of the District shall have occurred; or

(vi) any rating on securities of the District shall have been downgraded or
placed on negative watch; or

(vii) any event or circumstance shall exist that either makes untrue or incorrect
in any material respect any statement or information in the Official Statement
(other than any statement provided by the Underwriter) or is not reflected in the
Official Statement but should be reflected therein in order to make the statements
therein, in the light of the circumstances under which they were made, not
misleading and, in either such event, the District refuses to permit the Official
Statement to be supplemented to supply such statement or information, or the effect
of the Official Statement as so supplemented is to materially adversely affect the
market price or marketability of the Securities or the ability of the Underwriter to
enforce contracts for the sale of the Securities; or

(viii) a general banking moratorium shall have been declared by federal or State
authorities having jurisdiction and be in force; or

(ix) a material disruption in securities settlement, payment or clearance
services affecting the Securities shall have occurred; or

(x) any new restriction on transactions in securities materially affecting the
market for securities (including the imposition of any limitation on interest rates)
or the extension of credit by, or a charge to the net capital requirements of, the
Underwriter shall have been established by the New York Stock Exchange, the
SEC, any other federal or State agency or the Congress of the United States, or by
Executive Order; or

(xi) a decision by a court of the United States shall be rendered, or a stop
order, release, regulation or no-action letter by or on behalf of the SEC or any
other governmental agency having jurisdiction of the subject matter shall have
been issued or made, to the effect that the issuance, offering or sale of the
Securities, including the underlying obligations as contemplated by this
Agreement or by the Official Statement, or any document relating to the issuance,
offering or sale of the Securities, is or would be in violation of any provision of
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the federal securities laws at the Closing Date, including the Securities Act, the
Exchange Act and the Trust Indenture Act.

Upon the occurrence of a Termination Event and the termination of this Agreement by
the Underwriter, all obligations of the District and the Underwriter under this Agreement shall
terminate, without further liability, except that the District and the Underwriter shall pay their
respective expenses as set forth in Section 18 of this Agreement.

18. Payment of Expenses.

(a) The Underwriter shall be under no obligation to pay, and the District shall pay from
available funds or direct the Paying Agent under the Resolution and the District
Documents to pay from the proceeds of the Securities (to the extent permitted under
applicable law) or from other funds of the District (to the extent permitted by
applicable law), all expenses that are incidental to the performance of the District's
obligations under this Agreement, including but not limited to: all expenses in
connection with the printing of the Preliminary Official Statement, the Official
Statement and any amendment or supplement to either; all expenses in connection
with the printing, issuance and delivery of the Securities; the fees and expenses of
Bond Counsel, District's Counsel and Disclosure Counsel; the fees and expenses of
Underwriter's Counsel; the fees and expenses of DAC; the fees and expenses of the
Bond Commission; the fees and expenses of the District's accountants, any
verification consultant and all other consultants; the fees and disbursements of any
Paying Agent and any escrow agent, and their respective counsel; all expenses in
connection with obtaining a rating or ratings for the Securities; all expenses of the
District in connection with the preparation, printing, execution and delivery, and any
recording or filing, of the Resolution, any District Document or any other instrument;
the District's administrative fees; and all other expenses and costs of the District
incident to its obligations in connection with the authorization, issuance, sale and
distribution of the Securities. Unless the District and the Underwriter otherwise agree,
the District shall pay for all incidental costs (including, but not limited to,
transportation, lodging, meals and entertainment of District personnel) incurred by or
on behalf of the District in connection with the marketing, issuance and delivery of
the Securities.

(b) The Underwriter shall pay the costs of qualifying the Securities for sale in the various
states chosen by the Underwriter, all advertising expenses in connection with the
public offering of the Securities and all other expenses incurred by the Underwriter in
connection with the public offering and distribution of the Securities.

19. Blue Sky Qualification. The District agrees to cooperate with the Underwriter
and its counsel in any endeavor to qualify the Securities for offering and sale under securities or
blue sky laws of such jurisdictions of the United States as the Underwriter may request. The
District consents to the use of the Preliminary Official Statement and the Official Statement by
the Underwriter in obtaining such qualification. The District shall not be required to register in
any jurisdiction.

17



20. Notices. Any notice or other communication to be given to the District under this
Agreement may be given by certified mail or by delivering the same in writing to the District at
the address set forth above. Any notice or other communication to be given to the Underwriter
under this Agreement may be given by certified mail or by delivering the same in writing to the
Underwriter at the following address:

Piper Jaffray & Co.
405 Capital Street, Suite 613
Charleston, WV 25301

Attn: Senior Vice President

Such notice addresses may be changed by providing notice to the other party pursuant to
the means above described.

21. Governing Law. This Agreement shall be governed by and construed in
accordance with the laws of the State of West Virginia. To the extent allowed by law, each of
the parties hereto irrevocably waives all right to trial by jury in any action, proceeding or
counterclaim arising out of this Agreement or the transactions contemplated hereby. The
Underwriter acknowledge that the District cannot subject itself to the jurisdiction of courts other
than courts in West Virginia.

22. Miscellaneous. This Agreement is made solely for the benefit of the signatories
hereto (including the Underwriter and its successors or assigns) and no other person shall acquire
or have any right hereunder or by virtue hereof. Neither the District nor the Underwriter may
assign this Agreement. The term "successor" shall not include any holder of any Securities
merely by virtue of such holding. All representations, warranties, agreements and indemnities
contained in this Agreement shall remain operative and in full force and effect, regardless of any
investigation made by or on behalf of the Underwriter, and shall survive the delivery of and
payment for the Securities and any termination of this Agreement. Section headings have been
included in this Agreement as a matter of convenience of reference only and are not to be used in
the interpretation of any provisions of this Agreement. If any provision of this Agreement is, or
is held or deemed to be, invalid, inoperative or unenforceable as applied in any particular case in
any jurisdiction or jurisdictions, because it conflicts with any provisions of any constitution,
statute, rule of public policy or for any other reason, such circumstances shall not make the
provision in question invalid, inoperative or unenforceable in any other case or circumstance, or
make any other provision or provisions of this Agreement invalid, inoperative or unenforceable
to any extent whatever.

23. Counterparts. This Agreement may be executed in one or more counterparts with
the same force and effect as if all signatures appeared on a single instrument.

24. Signatures. Upon execution by the District and the Underwriter, this Agreement
shall be binding upon the District and the Underwriter as of the Effective Date and Time.

[Remainder of Page Intentionally Blank]
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Very truly yours,

PIPER JAFFRAY & CO.

By: 
Senior Vice President

Accepted by resolution adopted on
April 25, 2017 and the Certificate of
Determination signed on May , 2017

GREENBRIER PUBLIC SERVICE DISTRICT NO. 1

By: 
Authorized Representative

ACCEPTANCE DATE AND TIME:
May_, 2017 at p.m.



SCHEDULE I

$_„000
GREENBRIER PUBLIC SERVICE DISTRICT NO. 1

SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS
SERIES 2017 A (TAX-EXEMPT)

:Maturity Principal Interest Vicki to Call Premium
Date Amount (S) Rate field Price Maturity Date Price (-Discount)

C - Priced to the first optional redemption date of June 1, 2027.



EXHIBIT A

SUPPLEMENTAL BOND COUNSEL OPINION

(LETTERHEAD OF JACKSON KELLY PLLC)

May , 2017

Piper Jaffray & Co.
405 Capital Street, Suite 613
Charleston, WV 25301

Greenbrier Public Service District No. 1
9035 Seneca Trail South
Ronceverte, WV 24970

Re: $_,_,000 Greenbrier Public Service District No. 1
Sewerage System Refunding and Improvement Revenue Bonds.
Series 2017 A (Tax-Exempt)

Ladies and Gentlemen:

We have served as bond counsel with respect to the $ „000 in aggregate
principal amount of Sewerage System Refunding and Improvement Revenue Bonds, Series 2017
A (Tax-Exempt), dated as of the date of delivery (the "Bonds"), issued by the Greenbrier Public
Service District No. 1 (the "District"), pursuant to the Bond Resolution and the Supplemental
Parameters Resolution adopted April 25, 2017, and the Certificate of Determinations dated May

2017" (collectively, the "Resolutions"). We are herewith rendering our final approving
opinion of even date in connection with the authorization, issuance and delivery of the Bonds to
Piper Jaffray & Co., as the Underwriter named in the Bond Purchase Agreement dated May ,
2017 (the "Bond Purchase Agreement"), relating to the Bonds.

In rendering this opinion, we reviewed records of the acts taken by the Board of
the District in connection with the authorization, sale and issuance of the Bonds, including a
record of proceedings of the Board relating to the authorization, execution and delivery of the
Bond Purchase Agreement, and we were present at various meetings or participated in various
telephone conversations for the preparation of various parts of the Official Statement relating to
the Bonds, dated May , 2017, and executed by the Chairman of the District (the "Official
Statement").

Based upon the foregoing, we are of the opinion that:
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1) The Bond Purchase Agreement has been duly authorized, executed and
delivered by, and (assuming due authorization, execution and delivery by the Underwriter and
that it is a binding agreement of the Underwriter in accordance with its terms) constitutes a
binding agreement of, the District in accordance with its terms.

2) The Bonds are not subject to the registration requirements of the Securities
Act of 1933, as amended, and the Resolutions are exempt from qualification pursuant to the
Trust Indenture Act of 1939, as amended.

3) The statements contained in the Official Statement under the caption "Tax
Matters" are true and accurate in all material respects and present a fair and accurate summary
and description of the matters summarized and described under such caption.

4) The statements contained in the Official Statement under the captions
"Security for the Bonds," "The Bonds" and "Exhibit G - Form of Bond Resolution," insofar as
such statements contained under such captions purport to summarize certain matters set forth
therein and certain provisions of the Resolutions, are complete and accurate and present a fair
summary of the matters referred to therein and of the Resolutions.

This letter is furnished by us as Bond Counsel to the District in connection with the
issuance of the Bonds, and we assume no obligation to update, revise or supplement this letter to
reflect any action hereafter taken or not taken, or any facts or circumstances that may hereafter
come to our attention, or for any other reason. No attorney-client relationship has existed or
exists between our firm and the Underwriter in connection with its purchase of the Bonds or by
virtue of this letter, and this letter may not be sufficient in itself to satisfy whatever
responsibilities the Underwriter may have to establish a reasonable basis for belief in the
accuracy of the key representations in the Official Statement or otherwise to satisfy its
obligations under applicable securities laws. This letter is delivered to you solely for your
benefit and is not to be used, circulated, quoted or otherwise referred to or relied upon by you for
any purpose other than the offering of the Bonds, or by any other person, except that reference
may be made to it in the Bond Purchase Agreement, and it may be included in the record of the
proceedings in connection with the issuance of the Bonds.

Very truly yours,
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EXHIBIT B

FORM OF OPINION OF DISTRICT'S COUNSEL

(LETTERHEAD OF STEVE HUNTER ASSOCIATES, LC)

May , 2017

Piper Jaffray & Co.
405 Capitol Street, Suite 613
Charleston, WV 25301

Greenbrier Public Service District No. 1
9035 Seneca Trail South
Ronceverte, WV 24970

Re: $_„000 Greenbrier Public Service District No. 1
Sewerage System Refunding and Improvement Revenue Bonds,
Series 2017 A (Tax-Exempt)

Ladies and Gentlemen:

I am special counsel to the Greenbrier Public Service District No. 1 (the "District"), a
body corporate and a governmental instrumentality of the State of West Virginia created by
Chapter 16, Article 13A of the Code of West Virginia, 1931, as amended (the "Act"), with
respect to its issuance of $_„000 in aggregate principal amount of Sewerage System
Refunding and Improvement Revenue Bonds, Series 2017 A (Tax-Exempt) (the "Bonds"), as
more fully described in the Official Statement dated May , 2017 (the "Official Statement"),
relating thereto. The Bonds are this day being delivered to Piper Jaffray & Co., as the
Underwriter named in the Bond Purchase Agreement dated May , 2017 (the "Bond Purchase
Agreement"), relating to the Bonds. All capitalized terms used in this opinion and not otherwise
defined herein shall have the meanings given them in the Bond Purchase Agreement.

1. In this connection, I have reviewed and examined certain
proceedings and documents with respect to the Bonds, any such records, certificates and other
documents as I have considered necessary or appropriate for the purposes of this opinion, the
Constitution and the laws of the State of West Virginia, including the Act, and the Official
Statement, and certifications of the District. Based on such review and such other considerations
of law and fact as we believe to be relevant, I am of the opinion that:The District has been legally
constituted and has all power and authority to manage and conduct its operations.

2. The District has the power and authorization to set and enforce sewer rates
and charges, subject to certain regulatory approval, and the rates and charges enacted by the
District on April 12, 2010, effective for service rendered on or after April 8, 2010, are in full
force and effect and are not subject to appeal.
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3. No litigation is pending, or to my knowledge, threatened in any court in
any way affecting the existence of the District or the titles of its officers to their respective
offices, or seeking to restrain or to enjoin the collection of Revenues of the District pledged or to
be pledged to pay the principal of and interest on the Bonds, or the pledge thereof, or in any way
contesting or affecting the validity or enforceability of the Bonds, the Resolution or the Bond
Purchase Agreement, or contesting the powers of the District with respect to the Bond Purchase
Agreement or any transaction described in or contemplated by the Official Statement.

4. All successful bidders have provided the drug-free workplace affidavit,
submitted their drug free workplace plan, and the contracts contain language that comply with
the Drug Free Workplace Act, Article 1D, Chapter 21 of the West Virginia Code; and all
successful bidders have made required provisions for all insurance and payment and performance
bonds; the surety bonds and certificates of insurance coverage in connection with the Project and
verified that such surety bonds and certificates (a) are in compliance with the contracts; (b) are
adequate in form, substance and amount to protect the various interests of the District; (c) have
been executed by duly authorized representatives of the proper parties; (d) meet the requirements
of the Act and the Resolution; and (e) all such documents constitute or reference valid and
legally binding obligations of the parties thereto in accordance with the terms, conditions and
provisions thereof.

5. The Official Statement, as amended or supplemented to the date hereof,
contains no untrue statement of a material fact or omits to state a material fact required to be
stated therein or necessary to make the statements therein regarding the District or the System, in
light of the circumstances under which they were made, not misleading.

6. The statements contained in the Official Statement under the captions
"Financing Plan," "The Project," "The District and the System," "Absence of Material
Litigation," and "Appendix B- The System and the District," insofar as such statements
contained under such captions purport to summarize certain matters set forth therein and certain
provisions of the Resolution, are accurate and present a fair summary of the matters referred to
therein.

7. The opinions expressed in this letter are based upon the law in effect on
the date hereof, and may be affected by actions taken or omitted or events occurring after the
date hereof, including subsequent interpretations of the applicable law by competent judicial,
regulatory and administrative authorities that modify, revoke, supplement, reverse, overrule or
otherwise change applicable law and current interpretations thereof. I assume no obligation to
revise or supplement this opinion should such law be changed by legislative action, judicial
decision, or otherwise, or to determine or to inform any person whether any such actions are
taken or omitted or any such events occur.

All counsel to this transaction may rely upon the foregoing opinion as if
specifically addressed to them.

Very truly yours,

A-4



EXHIBIT C

FORM OF UNDERWRITER'S COUNSEL OPINION

(Letterhead of Goodwin & Goodwin, LLP)

May , 2017

Piper Jaffray & Co.
405 Capitol Street, Suite 613
Charleston, WV 25301

Re: $_,_,000 Greenbrier Public Service District No. 1
Sewerage System Refunding and Improvement Revenue Bonds
Series 2017 A (Tax-Exempt)

Ladies and Gentlemen:

We have acted as counsel to you, Piper Jaffray & Co. (the "Underwriter"), in connection
with your purchase of the above-referenced bonds (the "Bonds") pursuant to a Bond Purchase
Agreement dated May , 2017 (the "Purchase Agreement") between Greenbrier Public Service
District No. 1 (the "District") and you. Capitalized terms not otherwise defined herein shall have
the meanings assigned to them in the Purchase Agreement.

In connection with rendering this opinion, we have examined the Official Statement
dated May , 2017, the Purchase Agreement and Rule 15c2-12 of the Securities and Exchange
Commission promulgated under the Securities Exchange Act of 1934, as amended and presently
in effect (the "Rule").

Based upon the foregoing review, we are of the opinion that the Purchase Agreement has
been validly authorized, executed and delivered by the Underwriter and, assuming due
authorization, execution and delivery by the District, constitutes a valid and binding agreement,
enforceable in accordance with its terms, except as may be limited by bankruptcy, insolvency,
reorganization, moratorium and other laws affecting the respective parties, the exercise of judicial
discretion or the availability of equitable remedies.

It is also our opinion that the Disclosure Dissemination Agent Agreement, which
provides for an undertaking for the benefit of the holders, including beneficial holders, of the
Bonds to provide certain annual financial information and event notices to repositories at the times
and in the manner required by the Rule, satisfies as to form in all material respects the
requirements of subparagraph (b)(5) of the Rule in effect as of the date hereof and applicable to
continuing disclosure agreements.
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In addition, we are of the opinion under existing law that the Bonds are not subject to the
registration requirements of the Securities Act of 1933, as amended, and that the Resolution is
exempt from qualification as an indenture pursuant to the Trust Indenture Act of 1939, as amended.

We are not passing upon and do not assume any responsibility for the accuracy,
completeness or fairness of any of the statements in the Official Statement and make no
representation that we have independently verified the accuracy, completeness or fairness of any
such statements. However, to assist you in your investigation concerning the Official Statement,
we have reviewed certain documents and have participated in conferences in which the contents
of the Official Statement and related matters were discussed. During the course of our work on
this matter, no facts have come to the attention of attorneys in our firm rendering legal services
in connection with such issuance that cause us to believe that the Official Statement (except for
any financial, accounting, statistical or economic data or forecasts, numbers, charts, tables,
graphs, estimates, projections, assumptions or expressions of opinion, any management
discussion and analysis or any information relating to The Depository Trust Company and the
book entry only system contained in the Official Statement and its Appendices included therein,
which we expressly exclude from the scope of this sentence) contains as of the date hereof any
untrue statements of a material fact or omits to state any material fact necessary to make the
statements made therein, in the light of the circumstances under which they were made, not
misleading.

This opinion is solely for the benefit of, and may be relied upon only by, the Underwriter;
and it is not to be used, circulated, quoted or otherwise referred to for any other purpose, except
that a copy hereof may be included in the transcript of closing documents pertaining to the
delivery of the Bonds.

Respectfully submitted,

Goodwin & Goodwin, LLP
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EXHIBIT B

FORM OF ESCROW AGREEMENT

[Remainder of page intentionally left blank.]

15

4816-9756-2944.v4-5/2/17



DRAFT 4.27.2017

GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS

SERIES 2017 A (TAX EXEMPT)

ESCROW AGREEMENT

This ESCROW AGREEMENT (the "Agreement"), made and entered into as of
May 11, 2017, by and between the GREENBRIER PUBLIC SERVICE DISTRICT NO. 1 (the
"Issuer"), a public corporation and governmental instrumentality of the State of West Virginia
(the "State"), and the WEST VIRGINIA MUNICIPAL BOND COMMISSION (the
"Commission"), as escrow agent (the "Escrow Agent").

WITNESSETH THAT:

WHEREAS, on November 15, 2006, the Issuer issued its Sewer Refunding
Revenue Bonds, Series 2006 (the "Series 2006 Bonds"), in the aggregate principal amount of
$3,185,000, pursuant to a Bond Resolution dated October 20, 2006 (the "Resolution"), as
supplemented by a Supplemental Parameters Resolution dated October 20, 2006 (the
"Supplemental Parameters Resolution");

WHEREAS, capitalized terms used and not otherwise defined in this Agreement
have the respective meanings given them in the Resolution;

WHEREAS, the Commission, acts as the paying agent (the "Paying Agent") for
the Series 2006 Bonds issued pursuant to the Resolution;

WHEREAS, the Series 2006 Bonds are now outstanding in the aggregate
principal amount of $905,000 as more particularly described in Schedule A (such outstanding
Series 2006 Bonds are hereinafter referred to as the "Bonds To Be Refunded");

WHEREAS, pursuant to the Resolution, the Series 2006 Bonds maturing on or
after October 1, 2012 are subject to optional redemption prior to maturity on October 1, 2012, at
the price of par plus interest accrued to the date of redemption (the "Redemption Price");

WHEREAS, the current refunding of the Bonds To Be Refunded, with the
proceeds of a new issue of bonds and the redemption of the Bonds To Be Refunded maturing on
and after October 1, 2017 (the "Current Refunding"), on June 12, 2017 (the "Redemption Date")
will result in an interest savings for the Issuer;

WHEREAS, the issuance of the Issuer's Sewerage System Refunding and
Improvement Revenue Bonds, Series 2017 A (Tax-Exempt), in the aggregate principal amount
of $ (the "Series 2017 A Bonds"), for the purpose of, among other purposes, financing
the Current Refunding pursuant to a resolution, adopted April 25, 2017, is in the best interests of
the Issuer;
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WHEREAS, the Issuer has the right under Section 3.06 of the Resolution to
defease the Bonds To Be Refunded in accordance with the terms thereof, and, under Article IX
of the Resolution, to direct the optional redemption of the Bonds To Be Refunded maturing on
and after October 1, 2017;

WHEREAS, the Issuer is entering into this Agreement for the purpose, among
other things, of providing for the Current Refunding of the Bonds To Be Refunded with cash to
be deposited, which will pay interest accrued on the Bonds To Be Refunded on June 12, 2017,
and will pay the redemption price of the Bonds To Be Refunded on June 12, 2017;

WHEREAS, the Issuer has found it desirable to appoint the Escrow Agent for the
purposes of holding title, to the Defeasance Obligations hereinafter described, receiving
payments of the principal thereof and interest thereon when due, disbursing to the paying agent
such amounts as may be necessary to provide for payment of the Bonds To Be Refunded and the
interest thereon when due, and holding any cash balances which may at any time not be needed
for immediate disbursement; and

WHEREAS, the Escrow Agent agrees to accept and administer the trusts created
hereby;

NOW, THEREFORE, in consideration of the mutual agreements contained
herein, and in order further to secure payment of the Bonds To Be Refunded, as heretofore
provided, the parties hereto mutually undertake, promise and agree for themselves, their
respective representatives, successors and assigns, as follows:

1. Receipt of a true and correct copy of the Resolution is hereby
acknowledged by the Escrow Agent. Reference herein to or citation herein of any provisions of
the Resolution shall be deemed to incorporate the same as a part hereof in the same manner and
with the same effect as if the same were fully set forth herein.

2. There is hereby created and established with the Escrow Agent a special
and irrevocable trust fund designated "Greenbrier Public Service District No. 1 Sewer Refunding
Revenue Bonds, Series 2006 (the "Series 2006 Bonds") Escrow Fund" (the "Escrow Fund") to
be held in the custody of the Escrow Agent, separate and apart from other funds of the Issuer or
the Escrow Agent. The deposit of investments or moneys in the Escrow Fund shall constitute an
irrevocable deposit of said investments or moneys in trust for, and such moneys and the
investments thereof, together with any income or interest earned thereon, shall be applied, except
as otherwise provided herein, to, the payment of the principal or Redemption Price of and
interest on the Bonds To Be Refunded on the Redemption Date.

3. Concurrently with the issuance of the Series 2017 A Bonds, the Issuer
shall cause to be deposited $ from the proceeds of sale of the Series 2017 A Bonds and
 from funds held by the Escrow Agent in the Series 2006 Bond Fund and Series 2006
Reserve Fund into the Escrow Fund with the Escrow Agent (total deposit $ ), and the
Escrow Agent shall hold such funds in cash, to pay the accrued interest on the Bonds To Be
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Refunded June 12, 2017, and pay the Redemption Price on the Bonds To Be Refunded on June
12, 2017.

4. The Escrow Agent shall deposit directly with the paying agent therefor, in
immediately available funds, from the amounts held in the Escrow Fund on the Redemption Date
the amounts required to comply with the payments of the principal or redemption price of and
interest on the Bonds To Be Refunded in accordance with the terms of the Schedule A attached
hereto.

5. The owners of the Bonds To Be Refunded shall have an express lien on all
moneys and assets in the Escrow Fund until paid out, used and applied in accordance with this
Agreement.

6. After the payment of all the Bonds To Be Refunded, and the premium and
interest thereon, if any, any amounts remaining in the Escrow Fund shall be transferred to the
Principal Account of the Bond Fund established for and credited to the subaccount established
for accounting purposes for the Series 2017 A Bonds from which the funds originated.

7. Concurrently with the delivery of the Series 2017 A Bonds, the Escrow
Agent shall be paid its fees and expenses incurred with respect to this Agreement. In no event,
however, shall the Escrow Agent or the paying agent have any lien whatsoever upon any of the
moneys in the Escrow Fund for the payment of such fees or expenses.

8. The Escrow Agent shall not have any responsibility in respect of the
validity or sufficiency of this Agreement. The liability of the Escrow Agent for the payment of
the principal and redemption price of and the interest on the Bonds To Be Refunded shall be
limited to the application of the moneys available for such purposes in the applicable Escrow
Account. The Escrow Agent shall not be liable or responsible because of the failure of any of
the other parties hereto to perform any act required of it by this Agreement or because of the loss
of any moneys arising through the insolvency or the act or default or omission of any depository,
other than the Escrow Agent, in which such moneys shall have been deposited.

9. If any outstanding Bonds To Be Refunded are not presented for payment
when due, and moneys are held by the Escrow Agent for payment thereof, but not including any
funds held by the Paying Agent for the Bonds To Be Refunded, such moneys shall be held for
such purposes for a period of two (2) years from the date such payment was due, or such other
time as may be required by law, at the end of which time period such moneys shall be paid to the
Issuer. Prior to such repayment by the Escrow Agent to the Issuer, the Escrow Agent shall notify
the national securities depository, if any, or any similar organization that said moneys remain
unclaimed and that after a date named in said notice, which date shall be the date of such
repayment and shall not be less than thirty (30) days after the date of such notice, such moneys
shall be paid to the Issuer as its absolute property and free from trust. The Issuer shall pay any
costs incurred with respect to such notice.

10. If any one or more of the covenants or agreements provided in this
Agreement to be performed on the part of any of the parties hereto should be determined by a
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court of competent jurisdiction to be contrary to law, such covenant or agreement shall be
deemed and construed to be severable from the remaining covenants and agreements herein
contained and shall in no way affect the validity of the remaining provisions of this Agreement.

1 1. Whenever it shall be required hereunder to redeem the Bonds To Be
Refunded as set out in Schedule A hereto, the Escrow Agent shall be responsible for the
distribution of the notice of redemption in accordance with the provisions of Section 3.07 of the
Resolution in the form attached hereto as Schedule B, and the distribution of the notice of
defeasance in the form attached hereto as Schedule C. The costs of any required publication and
mailing of any notice of redemption shall be paid by the Issuer, and under no circumstance shall
the Escrow Agent have any claim on moneys on deposit in the Escrow Fund for payment of such
costs, but shall look solely to the Issuer for such payment. The Escrow Agent shall act on behalf
of the Issuer in the conduct of the proceedings for the redemption of the outstanding Bonds To
Be Refunded to be redeemed in accordance with the Resolution.

12. This Agreement may be executed in several counterparts, all or any of
which shall be regarded for all purposes as one original and shall constitute and be but one and
the same instrument.

13. This Agreement is made in the State of West Virginia under the
Constitution and laws of such State and is to be so construed.

14. This Agreement shall terminate on the earlier of the date on which all the
Bonds To Be Refunded have been paid and discharged in accordance with the respective
provisions of the Resolution or the end of the time period described in Section 9, above, after the
last date on which payment on the Bonds To Be Refunded is due.

15. Notwithstanding any provision contained herein to the contrary, the
Escrow Agent, including its officers, directors, employees and agents, shall:

(a) not be liable for any action taken or omitted under this Agreement so long
as it shall have acted in good faith without willful misconduct and without negligence;

(b) be protected in acting and relying upon any notice, order, requisition,
request, consent, certificate, order, opinion (including an opinion of independent counsel),
affidavit, letter, telegram or other paper or document in writing from the Issuer, Issuer's Counsel
or Bond Counsel in good faith deemed by it to be genuine and correct and to have been signed or
sent by the proper person or person;

(c) be, and hereby is, to the extent allowed by law, jointly and severally
indemnified and saved harmless by the Issuer from all losses, liabilities, costs and expenses,
including attorney fees arising from the performance of its duties hereunder, unless such losses,
liabilities, costs and expenses shall have been finally adjudicated to have resulted from the
willful conduct or negligence of the Escrow Agent, and such indemnification, to the extent
allowed by law, shall survive its resignation or removal, or the termination of this Agreement;

4
4829-1407-5975.v2-4/27/17



(d) have the right, but not the obligation, to consult with counsel of choice;

(e) have the right to perform any of its duties hereunder through agents,
attorneys, custodians or nominees; and

(0 not be required to risk, use or advance it owns funds or otherwise incur
financial liability in the performance of any of its duties or the exercise of any of its rights and
powers hereunder.

16. The Escrow Agent may resign as such following the giving of thirty (30)
days prior written notice to the other parties hereto. Similarly, the Escrow Agent may be
removed and replaced following the giving of thirty (30) days prior written notice to the Escrow
Agent by the other parties hereto. In either event, the duties of the Escrow Agent shall terminate
(30) days after receipt of such notice (or as of such earlier date as may be mutually agreeable);
and the Escrow Agent shall then deliver the balance of the moneys or assets then in its
possession to a successor escrow agent as shall be appointed by the other parties hereto as
evidenced by a written notice filed with the Escrow Agent.

If the other parties hereto have failed to appoint a successor prior to the expiration
of thirty (30) days following receipt of the resignation or removal, the Escrow Agent may, at the
expense of the Issuer, petition any court of competent jurisdiction for the appointment of a
successor escrow agent or for other appropriate relief, and any such resulting appointment shall
be binding upon all of the parties hereto.

[Remainder of page intentionally left blank.]
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement on
the day and year first above written.

GREENBRIER PUBLIC SERVICE DISTRICT
NO.1

By  
Its Chairman

WEST VIRGINIA MUNICIPAL BOND
COMMISSION
as Escrow Agent

By  
Its Executive Director

6
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Schedule A

Series 2006 Bonds To Be Refunded

Maturity Principal
Ty )e (October 1) Amount Cou )on CUSIP
Serial 2017 $290,000 4.150% 393685BE1

Serial 2018 $300,000 4.200% 393685BF8

Serial 2019 $315,000 4.200% 393685BG6

Interest Required for Defeasance

A-1
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Schedule B

NOTICE OF REDEMPTION

TO THE HOLDERS OF THE
GREENBRIER PUBLIC SERVICE DISTRICT NO. 1

SEWER REFUNDING REVENUE BONDS, SERIES 2006
DATED NOVEMBER 15, 2006

Maturity Date Principal Interest
Type (October 1) Amount Rate CUSIP Number
Serial 2017 $290,000 4.150% 393685BE1
Serial 2018 $300,000 4.200% 393685BF8
Serial 2019 $315,000 4.200% 393685BG6

Pursuant to Section 3.07 of the Resolution by the Greenbrier Public Service District No. 1
(the "Issuer'), dated as of October 20, 2006, notice is hereby given that all of the above-
referenced Bonds are hereby called for redemption and will be redeemed June 12, 2017, at a
redemption price of par plus interest accrued to June 12, 2017 (the "Redemption Price"). The
Redemption Price of the Bonds will become due and payable on June 12, 2017, and interest will
cease to accrue on the Bonds after June 12, 2017.

Holders of these Bonds are required to present and surrender the same to the West
Virginia Municipal Bond Commission as Paying Agent (the "Paying Agent") as follows:

If by Mail or by Hand
West Virginia Municipal Bond Commission
900 Pennsylvania Avenue
Suite 1117
Charleston, WV 25302
Attn: Executive Director

Inquiries regarding the redemption may be directed to Sara Rogers of the West Virginia
Municipal Bond Commission, at the telephone number or email address specified below:

Phone: (304) 558-3971
Fax: (304) 558-1280
Email: Sara.L.Rogers@wv.gov

Holders of these Bonds are required to present and surrender the same to United Bank,
Inc., as Registrar (the "Registrar") as follows:

If by Mail or by Hand
United Bank, Inc.
500 Virginia Street East
Charleston, West Virginia 25301

B-1
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Attn: Corporate Trust Department

Inquiries regarding the redemption may be directed to Kathy Smith of United Bank, Inc.,
at the telephone number or email address specified below:

Phone: (304) 348-8427
Fax: (304) 357-6661
Email: kathy.smith@bankwithunited.com

Neither the Issuer nor the Paying Agent/Registrar shall be responsible for the selection or
use of the CUSIP Numbers, and no representation is made as to their correctness as indicated in
this Notice or on any Bond. They are included solely for the convenience of the Holders.

B-2
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IMPORTANT NOTICE

Withholding of 28% of gross redemption proceeds of any payment made within the
United States may be required by the Interest and Dividend Tax Compliance Act of 1983
unless the Trustee, as paying agent, has the correct taxpayer identification number (social
security or employer identification number) or exemption certificate of the payee. Please furnish a
properly completed Form W-9 or exemption certificate or equivalent when presenting your
securities.

FOR: GREENBRIER PUBLIC SERVICE
DISTRICT NO. 1

BY: WEST VIRGINIA MUNICIPAL BOND
COMMISSION,
as Paying Agent

Date: , 2017

B-3
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Schedule C

NOTICE OF DEFEASANCE WITH DEFEASANCE OBLIGATIONS

To the Registered Owners of:

$3,185,000 Greenbrier Public Service District No. 1 Sewer Refunding Revenue
Bonds, Series 2006

CUSIP NOS. 393685BE1, 393685BF8, 393685BG6

The above-referenced bonds (the "Bonds") have been defeased pursuant to
Section 3.07 of the Resolution, dated October 20, 2006 by the Greenbrier Public Service District
No. 1, as supplemented and amended (the "Resolution"). There is on deposit on the date hereof
with the West Virginia Municipal Bond Commission, as Escrow Agent, cash sufficient to pay the
principal and interest on the Bonds when due up to and including June 12, 2017, and will pay the
redemption price of the Series 2006 Bonds on June 12, 2017. The lien of the Resolution has
been released as of the date hereof in accordance with the provisions of Section 3.07 thereof.

Dated:  , 2017
By: The West Virginia Municipal Bond Commission, as Escrow Agent, on

behalf of the Greenbrier Public Service District.

C-1
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EXHIBIT C

FORM OF REGISTRAR AGREEMENT

[Remainder of page intentionally left blank.]
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GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS

SERIES 2017 A (TAX EXEMPT)

REGISTRAR AGREEMENT

THIS AGREEMENT, dated as of the 11th day of May, 2017, by and between
GREENBRIER PUBLIC SERVICE DISTRICT NO. 1, a public service district and a public
corporation and political subdivision of the State of West Virginia in Greenbrier County of said
State (the "Issuer"), and UNITED BANK, INC., Charleston, West Virginia, a state banking
corporation (the "Bank").

WHEREAS, the Issuer has, contemporaneously with the execution hereof, issued
and sold its $   aggregate principal amount of Sewerage System Refunding and
Improvement Revenue Bonds, Series 2017 A (Tax-Exempt) in fully registered form (the "Series
2017 A Bonds"), pursuant to a Bond Resolution adopted April 25, 2017, as supplemented by
Supplemental Parameters Resolution adopted April 25, 2017, and a Certificate of Determinations
executed by the Chairman of the Issuer on May , 2017 (collectively, the "Series 2017 A Bond
Legislation");

WHEREAS, capitalized words and terms used in this Agreement and not
otherwise defined herein shall have the respective meanings given them in the Series 2017 A
Bond Legislation, a copy of which is attached as Exhibit A hereto and incorporated herein by
reference;

WHEREAS, the Bond Legislation provides for an appointment by the Issuer of a
Registrar for the Series 2017 A Bonds; and

WHEREAS, the Issuer desires to appoint, and by the Series 2017 A Bond
Legislation and this Agreement does appoint the Bank to act as Registrar under the Series 2017
A Bond Legislation and to take certain other actions hereinafter set forth;

NOW, THEREFORE, it is agreed by and between the parties hereto as follows:

1. Upon the execution of this Agreement by the Issuer and the Bank and
during the term hereof, the Bank does accept and shall have and agrees to perform all of the
powers and duties of Registrar, as set forth in the Series 2017 A Bond Legislation, such duties
including, among other things, the duties to authenticate, register and deliver the Series 2017 A
Bonds upon original issuance and when properly presented for exchange or transfer, and shall do
so with the intention of maintaining the excludability from gross income of interest on the Series
2017 A Bonds for purposes of federal income taxation, in accordance with any rules and
regulations promulgated by the United States Treasury Department or by the Municipal
Securities Rulemaking Board or similar regulatory bodies as the Issuer advises it of and with
generally accepted industry standards.
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2. The Bank agrees to furnish the Issuer with appropriate records of all
transactions carried out by it as Registrar and to furnish the Issuer with the names and specimen
signatures of the Bank's authorized officers for the purposes of acting as the Registrar and with
such other information and reports as the Issuer may from time to time reasonably require.

3. The Bank shall have no responsibility or liability for any action taken by it
at the specific direction of the Issuer.

4. As compensation for acting as Registrar pursuant to this Agreement, the
Issuer hereby agrees to pay to the Bank, the compensation for services rendered as provided in
the annexed fee schedule and reimbursement for reasonable expenses incurred in connection
therewith.

5. It is intended that this Agreement shall carry out and implement provisions
of the Series 2017 A Bond Legislation with respect to the Registrar. In the event of any conflict
between the terms of this Agreement and the Series 2017 A Bond Legislation, the terms of the
Series 2017 A Bond Legislation shall govern.

6. The Issuer and the Bank each warrants and represents that it is duly
authorized and empowered to execute and enter into this Agreement and that neither such
execution nor the performance of its duties hereunder or under the Series 2017 A Bond
Legislation will violate any order, decree or agreement to which it is a party or by which it is
bound.

7. This Agreement may be terminated by either party upon 60 days' written
notice sent by registered or certified mail to the other party, at the following respective
addresses:

ISSUER: Greenbrier Public Service District No. 1
9035 Seneca Trail South
Ronceverte WV 24970
Attention: General Manager

REGISTRAR: United Bank, Inc.
500 Virginia Street
Charleston, West Virginia 25301
Attention: Corporate Trust Department

8. The Bank is hereby requested and authorized to authenticate and deliver
the Series 2017 A Bonds in accordance with the Bond Legislation.
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9. If any one or more of the covenants or agreements provided in this
Agreement to be performed on the part of any of the parties hereto shall be determined by a court
of competent jurisdiction to be contrary to law, such covenant or agreement shall be deemed and
construed to be severable from the remaining covenants and agreements herein contained and
shall in no way affect the validity of the remaining provisions of this Agreement.

10. This Agreement may be executed in several counterparts, all or any of
which shall be regarded for all purposes as one original and shall constitute and be but one and
the same instrument.

[REMAINDER OF PAGE INTENTIONALLY BLANK]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be
signed in their respective names and on their behalf, all as of the day and year first above-
written.

GREENBRIER PUBLIC SERVICE DISTRICT
NO. 1

By: 
Its: Chairman

UNITED BANK, INC.

By: 
Its: Authorized Officer
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NEW ISSUE - BOOK ENTRY ONLY (SEE "RATINGS" HEREIN)

In the opinion of Jackson Kelly PLLC, Bond Counsel, under existing laws, regulations, published rulings and judicial decisions of the United States of America,
as presently applied, the interest on the Bonds (i) is excludable from gross income thereof for Federal income tax purposes, assuming compliance with certain
provisions described herein pertaining to the Internal Revenue Code of 1986, as amended (the "Code"), and the Treasury Regulations promulgated thereunder, and (ii)
is not a specific item of tax preference, under Section 57(a)(5) of the Code, in computing the Federal alternative minimum tax imposed on individuals and corporations,.
however, such interest is included in adjusted current earnings of certain corporations Or purposes of calculating the alternative minimum tax on corporations, (iii) the
Bonds are qualified tax-exempt obligations as defined in Section 265(6)(3) of the Internal Revenue Code of 1986, as amended, and (iv) under the laws of the State of
West Virginia, the Bonds are exempt from taxation by the State of West Virginia and the other taxing bodies of the State, and the interest on the Bonds is exempt from
personal and corporate income taxes imposed directly thereon by the State of West Virginia. See "TAX MATTERS" herein.

GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS

SERIES 2017 A (TAX-EXEMPT)

Dated: Date of Delivery Due: October 1, as shown on inside cover

The Series 2017 A Bonds (the "Bonds") are being issued only as fully registered bonds without coupons in denominations of $5,000 and
integral multiples thereof for any year of maturity. All of the Bonds initially will be maintained under a book-entry system under which The
Depository Trust Company, New York, New York ("DTC"), will act as securities depository. Purchases of the Bonds will be in book-entry form
only. Semi-annual interest on the Bonds is payable beginning October 1, 2017, and each April 1 and October 1 thereafter. So long as the Bonds
are maintained under a book-entry system, payments of the principal of, premium, if any, and interest on the Bonds will be made when due by the
West Virginia Municipal Bond Commission, Charleston, West Virginia, as Paying Agent, to DTC in accordance with the Resolution, as defined
herein, and the Paying Agent will have no obligation to make any payments to any beneficial owner of any of the Bonds. See "THE BONDS"
and "BOOK-ENTRY ONLY SYSTEM."

The Bonds are being issued by Greenbrier Public Service District No. 1 (the "District"), together with other funds available therefor, to: (i)
currently refund the District's Sewer Refunding Revenue Bonds, Series 2006 (the "Series 2006 Bonds"); (ii) pay two bank loans (the "Bank Loans"); (iii)
fund the design, acquisition and construction of certain additions, betterments, and improvements to the existing sewerage system of the District
including the payment of the Sewerage System Design Revenue Bonds, Series 2013 A (West Virginia Water Development Authority) (the "Series 2013
A Bonds") ("Phase A") and to pay the design cost for additional line extensions ("Phase B" and collectively, with Phase A, the "Project"); (iv) fund a
reserve fund for the Bonds; (v) pay the premium for a municipal bond insurance policy (the "Insurance Policy") from Municipal Assurance Corp.
("MAC" or the "Bond Insurer") to secure the payment of the principal of, and interest on, the Bonds; and (vi) pay certain costs of issuance of the Bonds
and related costs. The Bonds are payable from and secured by the Net Revenues derived from the existing sanitary sewerage collection system of the
District and any extensions, improvements and betterments thereto, including, the Project, and from funds on deposit in, or pledged to, the Bonds
Sinking Fund and the Bonds Reserve Account therein, on parity with the Prior Bonds, as more fully described herein. The Bonds do not constitute an
indebtedness of the District within the meaning of any constitutional or statutory provisions or limitations, and the District shall not be obligated to
pay the principal of, premium, if any, or interest on the Bonds, except from the Net Revenues and such funds on deposit. Neither the full faith and
credit nor the taxing power, if any, of the District shall be deemed to be pledged to, nor shall any tax be levied for, the payment of the principal of,
premium, if any, or interest on the Bonds. The District has no taxing power.

The Bonds are subject to redemption prior to maturity as described herein.

The District has designated the Bonds as "qualified tax-exempt obligations" for purposes of Section 265(b)(3)(B) of the Code. See "TAX
MA 1'1 FRS" herein for a more complete description of the Bond Counsel opinion and additional federal tax law consequences.

The scheduled payment of principal of and interest on the Bonds when due will be guaranteed under a municipal bond insurance policy to be
issued concurrently with the delivery of the Bonds by Municipal Assurance Corp. ("MAC").

MUNICIPAL
ASSURANCE
CORP.
Art ASSUMD CLARANTY COMP410

This cover page contains certain information for quick reference only. It is not a summary of this issue. Investors must read the entire Official
Statement to obtain information essential to making an informed investment decision.

The Bonds are offered when, as and if issued and received by the Underwriter, subject to prior sale, to withdrawal or modification of the offering without notice
and to the unqualified approval of legality by Jackson Kelly PLLC, Charleston, West Virginia, Bond Counsel. Certain legal matters will be passed upon by Jackson
Kelly PLLC as Disclosure Counsel to the District. Steve Hunter, Esq., Lewisburg, West Virginia, Counsel to the District will pass on certain legal matters for the
District. Goodwin & Goodwin, LLP, Charleston, West Virginia, as counsel to the Underwriter, will pass upon certain legal matters for the Underwriter. It is expected
that the Bonds will be available through the facilities of DTC on or about May 11, 2017.

Dated: May 2, 2017.

Piperja ffray
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GREENBRIER PUBLIC SERVICE DISTRICT NO. 1

SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS
SERIES 2017 A (TAX-EXEMPT)

MATURITIES, AMOUNTS, INTEREST RATES, PRICES & CUSIPS*

$1,075,000 Serial Bonds

Maturity Amount Coupon Yield CUSIP*

10/1/2018 $_,000 393685

10/1/2019 $___,000 393685

10/1/2020 $_,000 393685

10/1/2021 $_,000 393685

10/1/2022 $_,000 393685

10/1/2023 $_,000 393685

10/1/2024 $_,000 393685

10/1/2025 $_,000 393685

10/1/2026 $_,000 393685

10/1/2027 $ ,000 393685

$ ,000 % Term Bond due October 1, 2029 at %* CUSIP*: 393685

$ ,000 % Term Bond due October 1, 2032 at %* CUSIP*: 393685

$_,000 % Term Bond due October 1, 2037 at %* CUSIP*: 393685

$ ,000 % Term Bond due October 1, 2042 at %* CUSIP*: 393685

$ ,000 % Term Bond due October 1, 2047 at %* CUSIP*: 393685

* CUSIP data is provided by Standard & Poor's CUSIP Service Bureau, a division of the McGraw-Hill Companies, Inc.
The CUSIP numbers on the cover page hereof are being provided solely for the convenience of the Owners of the Bonds
only at the time of issuance of the Bonds and neither the Underwriter nor the District make any representation with respect
to such numbers or undertake any responsibility for their accuracy now or at any time in the future. The CUSIP number for
a specific maturity is subject to being changed after the issuance of the Bonds.
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REGARDING USE OF THIS OFFICIAL STATEMENT

This Official Statement does not constitute an offer to sell or the solicitation of an offer to buy,
nor shall there be any sale of the Bonds in any jurisdiction in which it is unlawful to make such offer,
solicitation or sale. No dealer, broker, salesman or other person has been authorized by Greenbrier Public
Service District No. 1 (the "District") or the Underwriter to give any information or to make any
representations, other than as is contained in this Official Statement. If given or made, such other
information or representations must not be relied upon as having been authorized by any of the foregoing.
The information set forth herein has been obtained from the District and other sources, which are believed
to be reliable, but is not guaranteed as to accuracy or completeness and is not to be construed as a
representation by the Underwriter. The information and any expression of opinion herein are subject to
change without notice, and neither the delivery of this Official Statement nor any sale made hereunder
shall under any circumstances create any implication that there has been no change in the affairs of the
District, as it relates to the System, since the date hereof. This Official Statement is submitted in
connection with the sale of securities referred to herein, and may not be reproduced or used, in whole or
in part, for any other purposes.

The information contained in this Official Statement has been obtained from the District and
other sources believed to be reliable, but the accuracy or completeness of such information is not
guaranteed by, and should not be construed as a promise by any of the foregoing. The presentation of
such information is intended to show recent historic information and is not intended to indicate future or
continuing trends. No representation is made that the past experience, as shown by such financial and
other information, will necessarily continue or be repeated in the future. This Official Statement contains,
in part, estimates and matters of opinion, whether or not expressly stated to be such, which are not
intended as statements or representations of fact or certainty, and no representation is made as to the
correctness of such estimates and opinions, or that they will be realized. The information and expressions
of opinion herein are subject to change without notice, and neither the delivery of this Official Statement
nor any sale made hereunder shall, under any circumstances, create any implication that there has been no
change in the affairs of the District.

The Bonds shall not be or constitute an indebtedness of the District within the meaning of any
constitutional, statutory or charter limitation of indebtedness but shall be payable solely from the Net
Revenues of the System, and from the funds on deposit in the Bonds Sinking Fund and the Reserve Policy
credited to, and any funds on deposit in, the Bonds Reserve Account therein, and the unexpended
proceeds of the Bonds, all as herein provided. No Holder or Holders of the Bonds issued hereunder shall
ever have the right to compel the exercise of the taxing power, if any, of the District to pay the Bonds or
the interest thereon.

Bond Insurance Policy

Municipal Assurance Corp. ("MAC") makes no representation regarding the Bonds or the
advisability of investing in the Bonds. In addition, MAC has not independently verified, makes no
representation regarding, and does not accept any responsibility for the accuracy or completeness of this
Official Statement or any information or disclosure contained herein, or omitted herefrom, other than with
respect to the accuracy of the information regarding MAC, supplied by MAC and presented under the
heading BOND INSURANCE, "APPENDIX H — BOND INSURANCE" and "APPENDIX I —
SPECIMEN MUNICIPAL BOND INSURANCE POLICY."



Forward-Looking Statements

This Official Statement contains statements relating to future results that are "forward-
looking statements" as defined in the Private Securities Litigation Reform Act of 1995. When used
in this Official Statement, the words "estimated," "forecasted," "intended," "expected,"
"anticipated," "projected" and similar expressions identify forward-looking statements. Such
statements are subject to risks and uncertainties that could cause actual results to differ materially
from those contemplated in such forward-looking statements. Any forecast is subject to such
uncertainties. Inevitably, some assumptions used to develop the forecasts will not be realized and
unanticipated events and circumstances may occur. Therefore, there are likely to be differences
between forecasts and actual results, and those differences may be material. For a discussion of
certain of such risks and possible variations in results, see the information under "INVESTMENT
CONSIDERATIONS."

YOU SHOULD MAKE YOUR OWN DECISION WHETHER THIS OFFERING MEETS
YOUR INVESTMENT OBJECTIVES AND RISK TOLERANCE LEVEL. NO FEDERAL OR
STATE SECURITIES COMMISSION HAS APPROVED, DISAPPROVED, ENDORSED OR
RECOMMENDED THIS OFFERING. NO INDEPENDENT PERSON HAS CONFIRMED THE
ACCURACY OR TRUTHFULNESS OF THIS DISCLOSURE OR WHETHER IT IS COMPLETE.
THE WEST VIRGINIA SECURITIES COMMISSION HAS NOT REVIEWED THE DISCLOSURE
CONTAINED HEREIN, AND THE DISTRICT IS RELYING ON AN EXEMPTION FROM
REGISTRATION BY QUALIFICATION UNDER THE WEST VIRGINIA SECURITIES ACT.

The Resolution has not been qualified under the Trust Indenture Act of 1939, as amended,
because of available exemptions therefrom.

THE FOLLOWING SENTENCE HAS BEEN PROVIDED BY THE UNDERWRITER FOR
INCLUSION IN THIS OFFICIAL STATEMENT: THE UNDERWRITER HAS REVIEWED THE
INFORMATION IN THIS OFFICIAL STATEMENT IN ACCORDANCE WITH, AND AS A PART
OF, ITS RESPONSIBILITIES TO INVESTORS UNDER THE FEDERAL SECURITIES LAWS AS
APPLIED TO THE FACTS AND CIRCUMSTANCES OF THIS TRANSACTION, BUT THE
UNDERWRITER DOES NOT GUARANTEE THE ACCURACY OR COMPLETENESS OF SUCH
INFORMATION.

The Bonds will not be registered under the Securities Act of 1933, as amended, or any state
securities law, and will not be listed on any stock or other securities exchange. Neither the Securities and
Exchange Commission nor any other federal, state or other governmental entity or agency has determined
or confirmed the accuracy of this Official Statement.

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITER MAY OVERALLOT OR
EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE OF THE
BONDS AT A LEVEL ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN
MARKET. SUCH STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME.
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OFFICIAL STATEMENT

GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS

SERIES 2017 A (TAX-EXEMPT)

INTRODUCTION

This Official Statement, including the cover page and appendices, is provided for the purpose of
setting forth certain information concerning Greenbrier Public Service District No. 1, Greenbrier County,
West Virginia (the "District"), the District's sanitary sewerage collection system hereinafter described and
the District's $  in aggregate principal amount of Sewerage System Refunding and Improvement
Revenue Bonds, Series 2017 A (Tax-Exempt) ("the Bonds"). The Bonds are being issued pursuant to the
Constitution and laws of the State of West Virginia (the "State"), specifically Chapter 16, Article 13A of
the Code of West Virginia of 1931, as amended (the "Act"), a Bond Resolution adopted by the Public
Service Board of the District on April 25, 2017, as supplemented by a Supplemental Parameters Resolution
adopted on April 25, 2017 (collectively, the "Resolution") and a Certificate of Determinations signed by
the Chairman of the District on May 2, 2017. See "APPENDIX G — FORM OF BOND RESOLUTION"
attached hereto.

The Bonds are being issued by the District, together with other funds available therefor, to: (i)
currently refund the District's Sewer Refunding Revenue Bonds, Series 2006 (the "Series 2006 Bonds");
(ii) pay two Bank Loans as hereinafter defined; (iii) fund the design, acquisition and construction of
certain additions, betterments, and improvements to the existing sewerage system of the District including
the payment of the Sewerage System Design Revenue Bonds, Series 2013 A (West Virginia Water
Development Authority) (the "Series 2013 A Bonds") ("Phase A") and to pay the design cost for
additional line extensions ("Phase B" and collectively, with Phase A, the "Project"); (iv) fund a reserve
fund for the Bonds; (v) pay the premium for a municipal bond insurance policy (the "Insurance Policy")
from Municipal Assurance Corp. ("MAC" or the "Bond Insurer") to secure the payment of the principal
of, and interest on, the Bonds; and (vi) pay certain costs of issuance of the Bonds and related costs. See
"THE DISTRICT AND THE SYSTEM" herein. See "APPENDIX H — BOND INSURANCE" and
"APPENDIX I — SPECIMEN MUNICIPAL BOND INSURANCE POLICY."

In addition to the Series 2006 Bonds to be defeased and refunded as noted above, the District has
outstanding its Sewer Revenue Bonds, Series 1983 B (West Virginia Water Development Authority),
dated June 23, 1983, issued in the original aggregate principal amount of $910,000 (the "Series 1983 B
Bonds") and the Sewerage System Design Revenue Bonds, Series 2013 A (West Virginia Water
Development Authority), dated October 18, 2013, issued in the original aggregate principal amount of
$270,156 (the "Series 2013 A Bonds"). The Series 1983 B Bonds, the Series 2006 Bonds, and the Series
2013 A Bonds, are hereinafter collectively called the "Prior Bonds." As of March 31, 2017, the Series
1983 B Bonds were outstanding in the amount of $73,783; the Series 2006 Bonds were outstanding in
the amount of $905,000; and the Series 2013 A Bonds were outstanding in the amount of $249,572.75.
The Series 2013 A Bonds, which financed the design costs of Phase A of the Project, will be paid from
the Project Costs. The Series 1983 B Bonds mature on October 1, 2019. See "APPENDIX C —
AUDITED FINANCIAL STATEMENTS OF THE DISTRICT FOR FISCAL YEAR ENDED JUNE 30,
2016 — Note 10 — Long-Term Liabilities."
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In addition to the Prior Bonds, the District has two bank loans outstanding evidenced by notes in
the amount of approximately $267,821.31 (the "Bank Loans"). See "APPENDIX C —AUDITED
FINANCIAL STATEMENTS OF THE DISTRICT FOR FISCAL YEAR ENDED JUNE 30, 2016 — Note
10 — Long-Term Liabilities." As part of the financing plan, the District will refund and pay the Series
2006 Bonds and the Bank Loans with proceeds of the Bonds. The Series 2013 A Bonds, which financed
a portion of the design costs of the Project, will be paid from the Project Costs. Following the refunding
and defeasance of the Series 2006 Bonds and the payment of the Series 2013 A Bonds, the District will
have outstanding its Series 1983 B Bonds. See "FINANCING PLAN" herein.

The Bonds are issued on a parity with the Series 1983 B Bonds, with respect to liens, pledge and
source of and security for payment and in all other respects pursuant to the Resolution. See "SECURITY
FOR THE BONDS."

The Bonds are payable from and secured by the Net Revenues, as defined in the Resolution and
hereinafter, derived from the existing sanitary sewerage collection of the District and any extensions,
additions, improvements or betterments thereto, including the Project (collectively, the "System"), and
from funds on deposit in the Bonds Sinking Fund and any funds on deposit in the Bonds Reserve Account
therein, on parity with respect to the pledge of, and lien on, such Net Revenues with the Series 1983 B
Bonds. The Bonds do not constitute an indebtedness of the District within the meaning of any
constitutional or statutory provisions or limitations, and the District shall not be obligated to pay the
principal of the Bonds or premium, if any, or the interest thereon except from such Net Revenues and
such funds on deposit. Additionally, the payment of the principal of and interest on the Bonds when due
will be guaranteed under a municipal bond insurance policy to be issued by MAC. See "APPENDIX H —
BOND INSURANCE" and "APPENDIX I — SPECIMEN MUNICIPAL BOND INSURANCE POLICY".

Pursuant to the Resolution, the District has covenanted and agreed to establish and collect just
and equitable rates and charges for the use of the System and the services rendered thereby so as to
produce for each fiscal year Net Revenues, as defined in the Resolution and hereinafter, equal to at least
115% of the maximum amount payable in any year for principal of and interest, if any, on the Bonds and
all other obligations secured by a lien on or payable from such revenues on a parity with the Bonds,
including the Prior Bonds. See "SECURITY FOR THE BONDS - Rate Covenant."

The Bonds will be dated, will mature, will bear interest and will be subject to redemption prior to
maturity as more fully described on the cover page and under the heading "THE BONDS" herein. The
Bonds initially will be maintained under a book-entry system. So long as the Bonds are maintained under
a book-entry system, the manner of payment, the denominations, the transfer and exchange of ownership
and the method of providing notice of redemption to the owners of the Bonds shall be determined as
described under "BOOK-ENTRY ONLY SYSTEM" herein. If the book-entry system is discontinued,
principal of, and interest and premium, if any, on the Bonds will be payable by the West Virginia
Municipal Bond Commission, Charleston, West Virginia, as paying agent (the "Bond Commission" or the
"Paying Agent"), to the owners thereof at the addresses appearing in the books kept by United Bank, Inc.,
Charleston, West Virginia, as registrar (the "Registrar"). For further information describing the method
of payment and other matters in the event the book-entry system is discontinued, see "THE BONDS"
herein.

For a description of the exclusion of interest on the Bonds from gross income for federal income
tax purposes and state income tax purposes, see "TAX MATTERS" herein.

The District may issue additional bonds on parity with the Bonds and the Series 1983 B Bonds
("Additional Parity Bonds") for the purpose of financing the cost of the construction or acquisition of
extensions, additions, improvements and betterments to the System and/or refunding one or more or all
series of bonds or notes issued as of the date of delivery of the Bonds, or thereafter, subject, in each case,
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to certain tests and conditions provided for by the Resolution (the Bonds, the Prior Bonds and any such
Additional Parity Bonds are hereinafter referred to as the "Bonds"). See "SECURITY FOR THE
BONDS — Additional Parity Bonds."

The Bonds are offered when, as and if issued and received on behalf of Piper Jaffray & Co. (the
"Underwriter"), subject to prior sale, to withdrawal or modification of the offering without notice and to
the unqualified approval of legality by Jackson Kelly PLLC, Charleston, West Virginia, Bond Counsel.
Steve Hunter, Lewisburg, West Virginia, Counsel to the District will pass upon certain legal matters for
the District. Goodwin & Goodwin, LLP, Charleston, West Virginia, as counsel to the Underwriter, will
pass upon certain legal matters for the Underwriter. Jackson Kelly PLLC, Charleston, West Virginia, as
disclosure counsel to the District, will pass upon certain legal matters.

Brief descriptions of the Bonds, the Resolution, the refunding of the Series 2006 Bonds, the
payment of the Series 2013 A Bonds and Bank Loans, the Project, the District, the Escrow Agreement
and certain provisions of the Resolution and the Act, as defined in the Resolution and hereinafter, are set
forth in this Official Statement, as well as other information contained in the appendices hereto. Such
descriptions and information do not purport to be comprehensive or definitive. All references herein to
the Resolution, provisions of the Act and other applicable laws of the State are qualified in their entirety
by reference to each such document or law. References herein to the Bonds are qualified in their
entirety by reference to the form thereof included in the Resolution and the information with respect
thereto included in the aforesaid documents. Capitalized terms used and not otherwise defined in this
Official Statement shall have the respective meanings given them in the Resolution. Copies of the
Resolution and other applicable documents may be obtained from the District or, during the period of
offering the Bonds, from the Underwriter.

FINANCING PLAN

The proceeds of the Bonds will be used, together with other available funds, to: (i) currently
refund the Series 2006 Bonds; (ii) pay the Bank Loans; (iii) fund the Project; (iv) fund a reserve fund for
the Bonds; (v) pay the premium for the Insurance Policy from the Bond Insurer to secure the payment of
the principal of, and interest on, the Bonds; and (vi) pay certain costs of issuance of the Bonds and
related costs.

Refunding and Defeasance

The District will deposit proceeds of the Bonds in an escrow account with the Bond Commission
(as "Escrow Agent") in an amount sufficient to defease the Series 2006 Bonds and will enter into an
escrow agreement with the Bond Commission to effectuate the defeasance (the "Escrow Agreement").
The District expects to call the Series 2006 Bonds on or about June 12, 2017. The District plans to pay
the Bank Loans and the Series 2013 A Bonds immediately after closing on the Bonds.

Costs of the Project

The District will deposit proceeds of the Bonds, in the amount of $  in the
Construction Fund to pay costs of the Project. See "THE PROJECT."
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Sources and Uses of Funds

Sources of Funds:
Series 2017 Bonds Proceeds
Series 2006 Bonds Revenue Fund
Series 2006 Bonds Reserve Account
Bank Loans Reserve Account

Total Sources

Uses of Funds:
Deposit to Construction Fund
(including payoff of the Series 2013 A Bonds)

Deposit to Series 2006 Escrow Account
Pay Bank Loans
Deposit to Series 2017 Bonds Reserve Account
Pay Costs of Issuance (1)

Total Uses

(1) Includes legal and financing fees, bond counsel fees, disclosure counsel fees, underwriter's discount,
underwriter's counsel fees, registrar's fee, continuing disclosure agent fees, rating agency fees,
municipal bond insurance premium, and other miscellaneous expenses relating to the issuance of the
Bonds.

THE PROJECT

Under Phase A of the Project, the District plans to extend its existing sewerage collection system
to serve the Echols Acres and Houfnagle Road neighborhoods outside the City of Lewisburg, West
Virginia. Phase A, which will serve approximately 222 new customers, will replace failing on-site
systems which currently serve the two areas. Phase A is estimated to cost $4,012,484.98 which includes
payment of the Series 2013 A Bonds in the approximate amount of $243,510.28. Construction of Phase
A includes 4.4 miles of 8" PVC line, three booster stations and one mile of 3" PVC force mains. The
Project was approved by the Public Service Commission of West Virginia by a final order entered
November 7, 2015 (Case No. 15-1133-PSD-CN). The District has received all required permits and
opened bids for the Project on March 30, 2017. The District has determined that no rate increase is
necessary for the issuance of the Bonds.

Phase B of the Project includes the design of collection system extensions to neighborhoods on
each side of US Route 219 north of the 1-64 interchange at an estimated cost of $235,000. Rolling Hills
on the west side of the highway has 121 residences. The Brush Road area on the east side of Route 219 is
made up of two neighborhoods. Stone Glenn has 26 residences. Elizabeth Kaye Lane has 81 residences
including those along Brush Road itself. Phase B when constructed is intended to serve these 228
residences. The homes throughout Phase B are served by septic tanks which were installed on small lots
years ago with poor perk values. Septic tank malfunctions are evident in all these neighborhoods.
Residents have been persistent in their requests for help. The proposed Phase B will solve long term
environmental problems both on the lots themselves and in the Karst terrain below which ultimately
receives the discharges.
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THE BONDS

General

The Bonds are dated and bear interest from the date of issue, upon original issuance. Any of the
Bonds issued in exchange on, or subsequent to, said first interest payment date will be dated as of the
interest payment date next preceding the date of authentication thereof unless the date of authentication is
an interest payment date on which interest on said Bonds shall have been paid in full or duly provided for,
in which case said Bonds shall be dated such date of authentication; or unless, as shown by the records of
the Registrar, as defined below, interest on such Bonds shall be in default, in which case any Bonds
issued in exchange for Bonds surrendered for transfer or exchange shall be dated as of the date to which
interest has been paid in full. The Bonds will bear interest from their date, payable semiannually on each
April 1 and October 1, commencing October 1, 2017, upon original issuance, at the rates per annum and
will mature on the dates and in the amounts set forth on the cover page of this Official Statement. Interest
accruing on the Bonds shall be payable by check or draft mailed by the Paying Agent, to the Registered
Owner as of the applicable Record Date (each March 15 and September 15) or, in the event of a default in
the payment of the Bonds, that special record date to be fixed by the Registrar by notice given to the
Registered Owners not less than 10 days prior to said special record date at the address of such Registered
Owner as it appears on the registration books of the District maintained by the Registrar, or at the option
of any Registered Owner of at least $1,000,000 in aggregate principal amount of Bonds, by wire transfer
in immediately available funds to a domestic bank account specified in writing by the Registered Owner
to the Paying Agent at least 5 days prior to such Record Date. Principal and premium, if any, shall be paid
when due upon presentation and surrender for payment at the office of the Paying Agent, in Charleston,
West Virginia.

The Bonds will be issued as fully registered bonds without coupons in denominations of $5,000
and integral multiples thereof for any year of maturity. The Bonds initially shall be maintained under a
book-entry system; Beneficial Owners shall have no right to receive physical possession of the Bonds and
payments of principal of, redemption price, if any, and interest on the Bonds will be made as described
herein under "BOOK-ENTRY ONLY SYSTEM." If the book-entry system is discontinued, interest on
the Bonds will be payable by check or draft made payable and mailed to the owners thereof at the
addresses appearing in the books kept by the Registrar as of the 15th day of the month preceding such
interest payment date or, in the event of a default in the payment of the Bonds, that special record date to
be fixed by the Registrar by notice given to the owners not less than 10 days prior to said special record
date (the "Record Date"). If the book-entry system is discontinued, principal of, premium, if any, and
interest on the Bonds, will be payable to the owner thereof upon surrender thereof at the principal office
of the Paying Agent.

So long as the Bonds are maintained under a book-entry system, transfers of ownership interests in
the Series Bonds will be made as described herein under "BOOK-ENTRY ONLY SYSTEM." If the book-
entry system is discontinued, ownership of any of the Bonds may be transferred upon surrender thereof to
the Registrar, together with a written instrument of transfer satisfactory to the Registrar, duly executed by
the registered owner or his duly authorized attorney or legal representative. Upon any such transfer of any
of the Bonds, there will be issued another Bond or Bonds, at the option of the transferee, of the same
aggregate principal amount, series, maturity and interest rate as said Bond. For every exchange or transfer
of the Bonds, the Registrar may make a charge sufficient to reimburse it for any tax or other governmental
charge required to be paid with respect to such exchange or registration of transfer. The District shall pay
any service charge of the Registrar and any applicable tax or other governmental charge.
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Optional Redemption

The Bonds maturing on and after October 1, 20_, are subject to redemption, on or after October
1, 20 , at the option of the District, prior to maturity, in whole or in part at any time, in inverse order of
maturity and by random selection within maturities if less than all of any maturity, at a redemption price
(expressed as a percentage of the principal amount) of 100%, plus interest accrued to the date fixed for
redemption.

In the event of any redemption of less than all outstanding Bonds, Bonds shall be selected for
redemption by lot or in such other manner deemed appropriate by the Paying Agent. If less than all the
Bonds are to be redeemed, the Bonds to be redeemed shall be identified by reference to the Series
designation, date of issue, CUSIP numbers and Maturity Date. So long as the Bonds are maintained
under a book-entry system, the selection of individual ownership interests in the Bonds to be credited
with any partial redemption shall be made as described herein under "BOOK-ENTRY ONLY SYSTEM."

Mandatory Sinking Fund Redemption

The Bonds maturing October 1, 20_, and October 1, 20_, are subject to annual mandatory
sinking fund redemption prior to maturity by random selection as may be determined by the Registrar, on
October 1 of the years and in the principal amounts set forth below, at the Redemption Price of 100% of
the principal amount of each Bond so called for redemption plus interest accrued to the date fixed for
redemption:

Bonds Maturing 20

Year (October 1) Principal Amount
20
20
20 *

Bonds Maturing 20

Year (October 1) Principal Amount
20
20_
20 *

Bonds Maturing 20

Year (October 1) Principal Amount
20
20_
20 *

Bonds Maturing 20

Year (October 1) Principal Amount
20
20
20 *
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Bonds Maturing 20

Year (October 1) Principal Amount
20_ $
20_ $
20 * $

*Final maturity.

Notice of Redemption

So long as the Bonds are maintained under a book-entry system, notice of the call for any
redemption of the Bonds shall be given as described below under "BOOK-ENTRY ONLY SYSTEM."
Notice of any redemption of these Bonds, unless waived, shall be given by the Paying Agent on behalf of
the District by electronic means to DTC or other securities depository and if not held in book-entry
system by mailing an official redemption notice by regular mail at least 30 days and not more than 60
days prior to the date fixed for redemption to the Registered Owner of the Bond or Bonds to be redeemed
at the address shown on the Bond Register or at such other address as is furnished in writing by such
Registered Owner to the Paying Agent. Such notice shall also be given by the Paying Agent to the DAC
(as hereafter defined). Notice of redemption having been given as aforesaid, the Bonds or portions of the
Bonds so 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 District shall default in the payment of
the Redemption Price) such Bonds or portions of the Bonds shall cease to bear interest. Failure to receive
such notice or any defect therein or in the mailing thereof shall not affect the validity of proceedings for
the redemption of the Bonds.

The District may issue a notice of redemption which is conditioned on, and subject to, the
occurrence of specific events, such as the issuance of Additional Parity Bonds to refund the Bonds. In the
event a notice of redemption is issued and the redemption does not occur due the failure to meet or satisfy
such condition, no holder of any Bonds shall have any claim against the District.

BOOK-ENTRY ONLY SYSTEM

The information in this section has been obtained from sources that the District and the
Underwriter believe to be reliable, but neither the District nor the Underwriter take any responsibility for
the accuracy thereof.

The Depository Trust Company

1. The Depository Trust Company ("DTC"), New York, NY will act as securities depository
for the securities (the "Securities). The Securities will be issued as fully- registered securities registered in
the name of Cede & Co. (DTC's partnership nominee) or such other name as may be requested by an
authorized representative of DTC. One fully-registered Security certificate will be issued for the
Securities in the aggregate principal amount of such issue, and will be deposited with DTC.

2. DTC, the world's largest securities depository, is a limited-purpose trust company
organized under the New York Banking Law, a "banking organization" within the meaning of the New
York Banking Law, a member of the Federal Reserve System, a "clearing corporation" within the
meaning of the New York Uniform Commercial Code, and a "clearing agency" registered pursuant to the
provisions of Section 17A of the Securities Exchange Act of 1934. DTC holds and proved asset servicing
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for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and
money market instruments (from over 100 countries) that DTC's participants ("Direct Participants")
deposit with DTC. DTC also facilitates the post-trade settlement among Director Participants of sales and
other securities transactions in deposited securities, through electronic computerized book-entry transfers
and pledges between Director Participants' accounts. This eliminates the need for physical movement of
securities certificate. Direct Participants include both U.S. and non-U.S. securities brokers and dealers,
banks, trust companies, clearing corporations, and certain other organizations. DTC is a wholly-owned
subsidiary of The Depositor Trust & Clearing Corporations ("DTCC"). DTCC is the holding company for
DTC, National Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which are
registered clearing agencies. DTCC is owned by the Users of its regulated subsidiaries. Access to the
DTC system is also available to others such as both U.S. and non —U.S. securities brokers and dealers,
banks, trust companies, and clearing corporations that clear through or maintain a custodial relationship
with a Direct Participant, either directly or indirectly ("Indirect Participants"). DTC has S&P rating of
AA+. The DTC Rules applicable to its Participants are on file with the Securities and Exchange
Commission. More information about DTC can be found at www.dtcc.com.

3. Purchases of Securities under the DTC systems must be made by or through Direct
Participants, which will receive a credit for the Securities on DTC's records. The ownership interest of
each actual purchaser of each Security (Beneficial Owner") is in turn to be recorded on the Director and
Indirect Participants' records. Beneficial Owners will not receive written confirmation from DTC of their
purchase. Beneficial Owners or however, expected to received written confirmations providing details of
the transactions as well as periodic statements of their holdings, from the Director or Indirect Participant
through which be accomplished by entries made on the books of Direct and Indirect Participants acting on
behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership
interest in Securities, except in the event that use of the book-entry system for the Securities is
discontinued.

4. To facilitate subsequent transfers, all Securities deposited by Direct Participants with DTC
are registered in the name of DTC's partnership nominee, Cede & Co., or such other name as may be
requested by an authorized representative of DTC. The deposit of Securities with DTC and their
registration in the name of Cede & Co. or such other DTC nominee do not effect any change in beneficial
ownership. DTC has no knowledge of the actual Beneficial Owners of the Securities; DTC's records
reflect only the identity of the Direct Participants to whose accounts such Securities are credited, which
may or may not be the Beneficial Owners. The Direct and Indirect Participants will remain responsible
for keeping account of their holdings on behalf of their customers.

5. Conveyance of notices and other communications by DTC to Direct Participants, by Direct
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial
Owners will be governed by arrangements among them, subject to any statutory or regulatory
requirements as may be in effect from time to time. Beneficial Owners of Securities may wish to take
certain steps to augment the transmission to them of notices of significant events with respect to the
Securities, such as redemptions, tenders, defaults, and proposed amendments to the Security documents.
For example, Beneficial Owners of Securities may wish to ascertain that the nominee holding the
Securities for their benefit has agreed to obtain and transmit notices to Beneficial Owners. In the
alternative, Beneficial Owners may wish to provide their names and addresses to the registrar and request
that copies of notices be provided directly to them.

6. Redemption notices shall be sent to DTC. If less than all of the Securities within an issue
are being redeemed, DTC's practice is to be determined by lot the amount of the interest of each Direct
Participant in such issue to be redeemed.
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7. Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with
respect to Securities unless authorized by a Direct Participant in accordance with DTC's Procedures.
Under its usual procedures, DTC mails an Omnibus Proxy to District as soon as possible after the record
date. The Omnibus Proxy assigns Cede & Co.'s consenting or voting rights to those Direct Participants to
whose accounts Securities are credited on the record date (identified in a listing attached to the Omnibus
Proxy).

8. Redemption proceeds, distributions, and dividend payments on the Securities will be made
to Cede & Co., or such other nominees as may be requested by an authorized representative of DTC.
DTC's practice is to credit Direct Participants' accounts upon DTC's receipt of funds and corresponding
detail information from District or Agent, on payable date in accordance with their respective holdings
shown on DTC's records. Payments by Participants to Beneficial Owners will be governed by standing
instructions and customary practices, as is the case with securities held for the accounts of customers in
bearer from or registered in "street name," and will be the responsibility of such Participant and not of
DTC, Agent, or District, subject to any statutory or regulatory requirements as may be in effect from time
to time. Payment of redemption proceeds, distributions, and dividend payments to Cede & Co. (or such
other nominee as may be requested by an authorized representative of DTC) is the responsibility of
District or Agent, disbursement of such payments to Direct Participants will be the responsibility of DTC,
and disbursement of such payments to the Beneficial Owner will be the responsibility of Direct and
Indirect Participants.

9. DTC may discontinue providing its services as depository with respect to the Securities at
any time by giving reasonable notice to District or Agent. Under such circumstances, in the event that a
successor depository is not obtained, Security certificate are required to be printed and delivered.

10. District may decide to discontinue use of the system of book-entry-only transfers through
DTC (or a successor securities depository). In that event, Security certificates will be printed and
delivered to DTC.

11. The information in this section concerning DTC and DTC's book-entry system has been
obtained from sources that District believes to be reliable, but District takes no responsibility for the
accuracy thereof.

SECURITY FOR THE BONDS

The Bonds are special obligations of the District and are payable as to principal, premium, if any,
and interest solely from the sources described below. The District is under no obligation to pay the Bonds
except from said sources.

Bond Insurance

The payment of the principal of and interest on the Bonds when due will be guaranteed under a
municipal bond insurance policy to be issued concurrently with the delivery of the Bonds by Municipal
Assurance Corp. ("MAC" or the "Bond Insurer"). Information with respect to the Bond Insurer and the
Insurance Policy is set forth in "APPENDIX H — BOND INSURANCE" and "APPENDIX I —
SPECIMEN MUNICIPAL BOND INSURANCE POLICY."

Sources of Payment

The payment of the debt service on the Bonds shall be secured forthwith equally and ratably by a
parity first lien on and pledge of the Net Revenues derived from the System and the funds on deposit in
the Bonds Sinking Fund and any funds on deposit in, the Bonds Reserve Account therein, on parity with
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the Series 1983 B Bonds, as more fully described below under "ANNUAL DEBT SERVICE
REQUIREMENTS." Net Revenues derived from the System in an amount sufficient to pay the principal
of, premium, if any, and interest on the Bonds and to make the payments into the Bonds Sinking Fund
and all other payments provided for in the Resolution, and the funds in the Bonds Sinking Fund and any
funds on deposit in, and the Bonds Reserve Account therein, are irrevocably pledged to the payment of
the principal of, premium, if any, and interest on the Bonds as the same become due and for the other
purposes provided in the Resolution.

Rate Covenant

The District has covenanted and agreed in the Resolution to establish and collect just and
equitable rates and charges for the use of the System and the services rendered thereby sufficient to
produce for each fiscal year Net Revenues, as defined in the Resolution and hereinafter, equal to at least
115% of the maximum amount required in any year to pay the principal of and interest on the Bonds and
all other obligations secured by a lien on or payable from Net Revenues on parity with, or subordinate to,
the Bonds specifically including, but not limited to, the Prior Bonds.

Reserve Account

The Bonds Reserve Requirement is $ , which is equal to the least of
(i) 10% of the original principal amount of the Bonds; (ii) Maximum Annual Debt Service at the time of
original issuance of the Bonds, or (iii) 125% of average annual Debt Service at the time of original
issuance of the Bonds.

Application of Revenues

All Gross Revenues are to be deposited in the Revenue Fund established with the depository bank
(the "Depository Bank"), for disposition in the following order of priority: (1) the District shall first each
month transfer from the Revenue Fund to the Operation and Maintenance Fund the amount necessary to
pay the current Operating Expenses of the System; (2) the District shall next, on the first day of each
month, transfer from the Revenue Fund to the Commission, commencing 7 months prior to the first date
of payment of interest on the Bonds for which interest has not been capitalized, for deposit in the Bonds
Sinking Fund, an amount equal to 1/6th of the amount of interest which will become due on the Bonds on
the next ensuing semiannual interest payment date; provided, that in the event the period to elapse
between the date of such initial deposit in the Bonds Sinking Fund and the next semiannual interest
payment date is less than 7 months, then such monthly payments shall be increased proportionately to
provide, 1 month prior to the next semiannual interest payment date, the required amount of interest
coming due on such date; (3) the District shall next, on the first day of each month, transfer from the
Revenue Fund and remit to the Commission (i) for deposit into the Series 1983 B Bonds Sinking Fund the
amounts required by the Prior Resolution to pay the principal of, the Series 1983 B Bonds (ii)
commencing 13 months prior to the first date of payment of principal of the Bonds, for deposit in the
Bonds Sinking Fund, an amount equal to 1/12th of the amount of principal which will mature and become
due on the Bonds on the next ensuing principal payment date; provided, that in the event the period to
elapse between the date of such initial deposit in the Bonds Sinking Fund and the next principal payment
date is less than 12 months, then such monthly payments shall be increased proportionately to provide, 1
month prior to the next principal payment date, the required amount of principal coming due on such date;
(4) the District shall next, on the first day of each month, transfer from the Revenue Fund and remit to the
Commission commencing 13 months prior to the first date of payment of principal of the Bonds, if not
fully funded upon issuance of the Bonds, for deposit in the Bonds Reserve Account, an amount equal to
1/120th of the Bonds Reserve Requirement, until the amount in the Bonds Reserve Account equals the
Bonds Reserve Requirement; provided that, no further payments shall be made into the Bonds Reserve
Account when there shall have been deposited therein, and as long as there shall remain on deposit
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therein, an amount equal to the Bonds Reserve Requirement; and (5) the District shall next, on the first
day of each month, transfer from the Revenue Fund and remit to the Depository Bank for deposit in the
Renewal and Replacement Fund, a sum equal to 2 '/2% of the Gross Revenues each month (as previously
set forth in the Prior Resolution and not in addition thereto), exclusive of any payments for account of any
Reserve Account. All funds in the Renewal and Replacement Fund shall be kept apart from all other
funds of the District or of the Depository Bank and shall be invested and reinvested in accordance the
Resolution. Withdrawals and disbursements may be made from the Renewal and Replacement Fund for
replacements, emergency repairs, improvements or extensions to the System; provided, that any
deficiencies in any Reserve Account (except to the extent such deficiency exists because the required
payments into such account have not, as of the date of determination of a deficiency, funded such account
to the maximum extent required hereof) shall be promptly eliminated with monies from the Renewal and
Replacement Fund.

After all the foregoing provisions for use of monies in the Revenue Fund have been fully
complied with, any monies remaining therein and not permitted to be retained therein may be used to
prepay installments of the Bonds, pro rata, or for any lawful purpose of the System. See "APPENDIX G
— FORM OF BOND RESOLUTION."

Enforcement of Collections

The District covenants in the Resolution to diligently enforce and collect all fees, rates, rentals or
other charges for the services and facilities of the System and take all steps, actions and proceedings for the
enforcement and collection of such fees, rates, rentals or other charges which shall become delinquent to
the full extent permitted or authorized by the Act, the rules and regulations of the Public Service
Commission of West Virginia and other laws of the State of West Virginia. The District further covenants
and agrees in the Resolution that it will, to the full extent permitted by law and the rules and regulations
promulgated by the Public Service Commission of West Virginia, discontinue and shut off the services and
facilities of the System and any services and facilities of the water system, if so owned by the District, to
all delinquent users of services and facilities of the System and will not restore such services of either
System until all billing charges for the services and facilities of the System, plus reasonable interest and
penalty charges for the restoration of service, has been fully paid. See "APPENDIX G — FORM OF
BOND RESOLUTION."

Additional Parity Bonds

So long as the Prior Bonds are outstanding, the limitations on the issuance of parity obligations
set forth in the Prior Resolution shall be applicable. In addition, no such Additional Parity Bonds,
payable out of the Net Revenues of the System, shall be issued after the issuance of the Bonds pursuant to
the Resolution, except under the conditions and in the manner therein provided (unless less restrictive
than the provisions of the Prior Resolutions).

No such Additional Parity Bonds shall be issued except for the purpose of financing the costs of
the design, acquisition, equipping or construction of extensions, additions, betterments or improvements
to the System, refunding all or a portion of one or more series of Bonds issued pursuant hereto, or
refunding all, or any portion of, the Prior Bonds and any hereinafter issued Additional Parity Bonds,
paying claims which may exist against the revenues or facilities of the System, or all of such purposes.

So long as the Bonds are outstanding, no Parity Bonds shall be issued at any time, however,
unless and until there has been procured a written statement by Independent Certified Public Accountants,
reciting the conclusion that the Net Revenues actually derived, subject to the adjustment hereinafter
provided for, from the System during any 12 consecutive months, within the 18 months immediately
preceding the date of the actual issuance of such additional Parity Bonds, plus the estimated average

1 1



increased annual Net Revenues to be received in each of the 3 succeeding years after the completion of
the improvements to be financed by such Parity Bonds, if any, shall be not less than 115%, of the largest
aggregate amount that will mature and become due in any succeeding Fiscal Year for principal of and
interest on the following:

(1) The Bonds and the Series 1983 B Bonds then Outstanding;

(2) Any additional Parity Bonds theretofore issued pursuant to the provisions contained in
the Prior Resolutions and this Resolution then Outstanding; and

(3) The additional Parity Bonds then proposed to be issued.

The "estimated average increased annual Net Revenues to be received in each of the 3 succeeding
years," as that term is used in the computation provided in the above paragraph, shall refer only to the
increased Net Revenues estimated to be derived from the improvements to be financed by such Parity
Bonds and any increase in rates adopted by the District and approved by the Public Service Commission
of West Virginia, the time for appeal of which shall have expired (without successful appeal) prior to the
date of issuance of such Parity Bonds.

The Net Revenues actually derived from the System during the 12 consecutive month period
herein above referred to may be adjusted by adding to such Net Revenues such additional Net Revenues
which would have been received, in the opinion of the Independent Certified Public Accountants, as
stated in a certificate, on account of increased rates, rentals, fees and charges for the System adopted by
the District and approved by the Public Service Commission of West Virginia, the time for appeal of
which has expired (without successful appeal) prior to the issuance of such Parity Bonds.

The term "Additional Parity Bonds," shall be deemed to mean additional Bonds issued under the
provisions and within the limitations of the Resolution, payable from the Net Revenues of the System on a
parity with the Bonds, and all the covenants and other provisions of this Resolution (except as to details
of such Additional Parity Bonds inconsistent herewith) shall be for the equal benefit, protection and
security of the Holders of the Bonds, the Prior Bonds and the Holders of any Additional Parity Bonds
theretofore or subsequently issued from time to time within the limitations of and in compliance with the
Resolution. All the Bonds, regardless of the time or times of their issuance, shall rank equally with
respect to their lien on the Net Revenues of the System, and their source of and security for payment from
said Net Revenues, without preference of any Bond over any other. The District shall comply fully with
all the increased payments into the various funds and accounts created by the Resolution required for and
on account of such additional parity Bonds, in addition to the payments required for Bonds theretofore
issued pursuant to the Resolution.

The term "Additional Parity Bonds," shall not be deemed to include bonds, notes, certificates or
other obligations subsequently issued, the lien on the Net Revenues of the System of which is subject to the
prior and superior lien of the Bonds on such Net Revenues. The District shall not issue any obligations
whatsoever payable from the Net Revenues of the System, or any part thereof, which rank prior to or
equally, as to lien and source of and security for payment from such Net Revenues, with the Bonds, except
in the manner and under the conditions provided in this section.

No Additional Parity Bonds, as in this section defined, shall be issued at any time, however,
unless all of the payments into the respective funds and accounts provided for in the Resolution on
account of the Bonds then Outstanding, if any (excluding the Renewal and Replacement Fund), and any
other payments provided for in the Resolution shall have been made in full as required to the date of
delivery of the Additional Parity Bonds.
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THE DISTRICT AND THE SYSTEM

The District is a public service district, public corporation and political subdivision created under
the authority of The County Commission of Greenbrier County, West Virginia (the "County
Commission"), on February 2, 1967, pursuant to Chapter 16, Article 13A, Section 2 of the Code of West
Virginia of 1931, as amended. The District's Public Service Board is composed of three members
appointed by the County Commission. The District is responsible for providing sanitary sewerage
collection services for the majority of Greenbrier County except for Meadow Bluff Tax District, and
surrounding areas, and the municipalities of Ronceverte, Alderson and White Sulphur Springs. The
District serves approximately 2,600 residential, commercial, and industrial customers in and around the
City of Lewisburg and the community of Fairlea. The District's sewerage is treated by the City of
Ronceverte, West Virginia.

For additional information regarding the County, see "APPENDIX A — ECONOMIC AND
DEMOGRAPHIC INFORMATION REGARDING GREENBRIER COUNTY, WEST VIRGINIA,"
herein. For information regarding the District and the System, see "APPENDIX B — THE DISTRICT
AND THE SYSTEM," herein. For information regarding historical coverages, see table entitled "Three
Year Historic and Three Year Projected Maximum Annual Debt Service Coverage" included in
"APPENDIX B —THE DISTRICT AND THE SYSTEM."

BOND INSURANCE POLICY

The District has applied to, and executed commitments from MAC, the Bond Insurer for the
issuance, concurrently with the issuance of the Bonds, of the Insurance Policy. Information regarding the
Bond Insurer and the Insurance Policy, specifically including " APPENDIX H — BOND INSURANCE"
and APPENDIX I — SPECIMEN MUNICIPAL BOND INSURANCE POLICY," have been furnished by
the Bond Insurer for inclusion in this Official Statement. No representation is made by the District nor
the Underwriter as to the accuracy, completeness or adequacy of such information or as to the absence of
material adverse changes in the condition of the Bond Insurer. Reference is made to "APPENDIX I —
SPECIMEN MUNICIPAL BOND INSURANCE POLICY" for a specimen of the Insurance Policy,
which should be read in its entirety.

(REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK)
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ANNUAL DEBT SERVICE REQUIREMENTS

The following table sets forth for each year the amounts payable from Net Revenues as principal
of and interest on the Series 1983 B Bonds and the Bonds.

Fiscal 1 car

(June 30)

Series 1983 B

Debt Service Principal

Series 2017 .1 Bonds Total

I nterest fatal Debt Service

2018

2019

2020

2021

2022

2023

2024

2025

2026

2027

2028

2029

2030

2031

2032

2033

2034

2035

2036

2037

2038

2039

2040

2041

2042

2043

2044

2045

2046

2047

2048

24,594

24,594

TOTALS
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INVESTMENT CONSIDERATIONS

Net Revenue Pledge

The Bonds are secured solely by the Net Revenues of the System. There can be no guarantee that
current rates of the System will always produce revenue sufficient first, to pay the operating expenses of
the System and then, to pay the debt service on the Bonds, the Prior Bonds, and any Additional Parity
Bonds. The District has covenanted in the Resolution to raise the rates of the System if the Net Revenues
of the System are not sufficient to provide 115% coverage of the maximum annual debt service of the
Bonds, all bonds issued on a parity with the Bonds, including the Prior Bonds and any Additional Parity
Bonds. Any rate increase proposed by the District, however, must first be approved by the Public Service
Commission of West Virginia.

Proposed Resale Rate Increase

As more fully described in "APPENDIX B - THE DISTRICT AND THE SYSTEM," the
District's wastewater is treated by the City of Ronceverte, West Virginia ("Ronceverte"). Ronceverte is
constructing a new wastewater treatment plant.

The District is treated as a resale customer under Ronceverte's Rate Tariff. Following substantial
completion of the plant, Ronceverte's resale rate will increase from $2.52 per 1,000 gallons for the first
15,833,333 gallons and $0.71 per 1,000 gallons above that amount to $5.24 per 1,000 gallons for the first
15,833,333 gallons and $1.71 per 1,000 gallons above that amount. Due to construction delays, the
District is not certain when Ronceverte's substantial completion certificate will be issued and the new
rates will go into effect. The District intends to file with the Public Service Commission of West Virginia
("Commission" or "PSC") for a rate increase to recover the new resale rate on or about December 1, 2017
and estimates that a rate increase of approximately 42% is needed to cover the resale rate increase. The
District anticipates using non-bond reserves to cover any increased payments to Ronceverte if the
District's rate increase is not approved by the time Ronceverte's new resale rates go into effect. As
discussed herein under "Public Service Commission of West Virginia" and "Commission Regulatory
Oversight of Rate Increases," the District cannot predict the time it will take to obtain the requested rate
increase nor the approved amount of the rate increase. The payments on the Bonds have been structured
to allow for a delay in the approval and implementation of increased resale rates. The District cannot
ensure that the Commission will grant rate relief in a timely fashion or in an amount that covers the cost
of the resale rate increase.

Finally, because the first bills under the new rates will not be issued until approximately 30 days
after the rates go into effect, and the billed amounts will not be received for an additional 15 to 30 days, it
would typically be 45 to 60 days before increased revenues begin to be received.

Public Service Commission of West Virginia

In West Virginia public service districts are, generally, subject to regulatory oversight by the
Commission. Such regulatory oversight includes, but is not limited to, investigation, regulation of
measurements, practices, acts or services, regulation of the submission of tariffs, regulation of rates and
charges, adjudication of service territory or other disputes and regulation of the construction of projects.

The Commission's regulatory oversight with respect to public service districts has been limited,
in certain circumstances, as the result of legislation enacted by the West Virginia Legislature in March of
2015 (the "2015 Legislation"). Among other things, the 2015 Legislation amended: (i) West Virginia
Code Section 16-13A-25 to give all public service districts "plenary power to borrow money, enter into
contracts for the provision of engineering, design or feasibility studies, issue or contract to issue revenue
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bonds . . . ."; (ii) West Virginia Code Section 24-2-11 to provide that a public service district providing
water, sanitary sewer, and/or stormwater services and having at least 4,500 customers and annual gross
combined revenues of $3 million or more is not required to obtain a certificate of public convenience and
necessity from the Commission prior to construction of public utility assets for furnishing such services;
and (iii) West Virginia Code Section 16-13A-9 to provide that a public service district "with at least 4,500
customers and annual combined gross revenue of $3 million or more from its separate or combined
services" may establish its rates without regulatory oversight by the Commission. (See also West
Virginia Code Sections 24-1-1(j), 24-2-3 and 24-2-4a.)

Because the District does not satisfy the customer and gross revenue thresholds established in
West Virginia Code Section 24-2-11, the District is required to obtain a certificate of public convenience
and necessity from the Commission prior to the construction of additions, betterments and improvements
for the System. In order to undertake construction projects, other than ordinary extensions of existing
systems in the usual course of business, the District must have Commission regulatory approval. On
October 26, 2015, the Commission entered a Recommended Decision which became the Final Order of
the Commission on November 7, 2015, granting the District a certificate of the convenience and necessity
for the Project and approving the financing.

The District's current rates were approved by Commission Order on April 8, 2010, in Case No. 09-
0736-PSD-42A. The District's approved tariff is set forth in APPENDIX F.

The PSC has two levels of review. Most cases are initially assigned to an administrative law judge
("AU") for decision. The PSC employs a "staff' comprised of engineers, lawyers and financial analysts
(the "Staff') to review cases and make recommendations. The District is also permitted to make
recommendations, as are other parties who are granted "intervenor" status. The AU may conduct a
hearing, at which evidence is presented and witnesses for all parties may be cross-examined, after which
the AU issues a recommended decision. Any party to the underlying proceeding, including a party
granted intervenor status, may take exception to the recommended decision of the AU, in which case the
matter is referred to the full PSC for decision.

The PSC is comprised of three individuals appointed by the Governor, and confirmed by the State
Senate, for staggered six-year terms. Chapter 24, Article 1, Section 3 of the Code of West Virginia of
1931, as amended, provides that one of the Commissioners must be a lawyer licensed in West Virginia.
The current composition of the PSC may be found at http://www.psc.state.wv.us/bios/default.htm. The
PSC also employs lawyers and financial analysts who work specifically for the Commissioners, and are
distinctly separate from the Staff.

Commission Regulatory Oversight of Rate Increases

Pursuant to Sections 24-2-1, 24-2-2, 24-2-3, 24-2-4a of the Code of West Virginia of 1931, as
amended, the District must make a filing with the PSC to increase rates. This can be done one of two
ways. One option is for the District to file with the Commission a proposed tariff that includes increased
rates. Prior to filing a tariff with increased rates, Section 24-2-3a of the Code of West Virginia of 1931, as
amended, requires the District to provide the PSC with 30 days' notice of its intent to file the same. After
expiration of the 30-day notice of intent period, the District may file a proposed tariff with the PSC that
includes increased rates. Pursuant to Section 24-2-4a of the Code of West Virginia of 1931, as amended,
the District's proposed tariff can take effect no sooner than 30 days after the proposed tariff is filed.
However, Section 24-2-4a of the Code of West Virginia of 1931, as amended, also provides that the PSC
may suspend the proposed tariff prior to its effective date. In most instances, the PSC will not allow the
proposed tariff to take effect, and it will enter an order suspending the tariff. Depending on the size of the
utility, the suspension period can range from a minimum of 120 days to a maximum of 270 days. The
suspension period for the District is 270 days.
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Pursuant to legislation enacted in 2014, another option is for the District to file a tariff with the
PSC that places increased rates into effect on the date of filing if the rate increase results in an increase of
less than 25% of the gross revenue of the District; provided, however, that revenues collected from rates
put into effect upon filing may be subject to refund if the rates are subsequently disapproved or modified
by the PSC or presiding ALI Before making such a filing, this option also requires the District to provide
the PSC with 30 days' notice of its intent to increase rates. If the rates approved by the PSC or the
presiding All are less than the rates the District placed into effect upon filing, the District can provide the
refund to customers by billing credits for a period of six months. After six months, the District must
refund any remaining balance to customers by check. Since rates pursuant to this option are placed into
effect upon filing, there is no suspension period. Despite the lack of a suspension period, the PSC usually
imposes a case processing timeframe similar to the suspension period applicable to the District under the
first option discussed above. Thus, if the District makes a tariff filing that places rates into effect upon
filing, the PSC is likely to apply a 270-day case processing timeframe.

Once a tariff filing is made under either option discussed above, the PSC or the presiding All will
establish a procedural schedule. This schedule will include a due date for the Staff to file its financial
analysis and recommended rates. The schedule may also include a due date for written testimony (direct
and rebuttal) to be filed by the District, the Staff, and any intervenors. If there is a disagreement among the
parties regarding any issue in the case, the PSC or the presiding ALJ will usually set the matter for hearing.
After the hearing, the parties may submit briefs in support of their position(s). Ultimately, the PSC or
presiding All will issue a decision prior to the end of the applicable suspension period that establishes the
District's new rates.

Potential Delays in Effective Date of Rates

Under the first option discussed above, at a minimum, the amount of time required to obtain PSC
approval of increased rates is 30 to 60 days. In reality, however, the District is not likely to realize
increased revenues from a rate increase for up to a year after determining a rate increase is necessary. At
the end of each fiscal year, the District must close its books, determine if a rate increase is required and, if
so, prepare a financial exhibit to support the proposed increased rates. The District is required to file a 30-
day notice of intent to raise rates. When the rate filing is subsequently made, the PSC generally suspends
the proposed rates and then has up to 270 days to render a decision. Finally, from the date the new rates
can be implemented, the District will not begin collecting increased revenues for approximately 45 to 60
days. The foregoing creates a situation whereby the increased rates for the District potentially may be
inadequate on the date they go into effect.

While the second option discussed above does allow the District to place rates into effect
immediately upon filing for rate increases that result in less than a 25% increase in the utility's gross
revenue, the PSC is likely to apply a 270-day case processing timeframe. This long timeframe, along with
the fact that the rates are subject to potential refund, results in considerable uncertainty regarding whether
the District may encounter a significant refund obligation at the conclusion of the rate-setting process.

A final decision of the PSC may be appealed to the Supreme Court of Appeals of West Virginia,
which Court has no statutory time frame within which to render a decision. While a party does have the
right to appeal a PSC decision, the Supreme Court of Appeals of West Virginia has "previously held, in
deference to the PSC's expertise, that the Court will not substitute [its] judgment for that of the PSC on
controverted evidence. However, findings of fact made by the PSC will be overturned as clearly wrong
when there is no substantial evidence to support them." Jefferson Utils., Inc. v. Pub. Serv. Comm'n of W.
Va., 227 W. Va. 589, 595, 712 S.E.2d 498, 504 (2011) (quoting Chesapeake and Potomac Tel. Co. of W.
Va. v. Pub. Serv. Comm'n of W. Va., 171 W. Va. 494, 498, 300 S.E.2d 607, 611 (1982)). In other words,
the Court gives extreme deference to decisions of the PSC. PSC-approved rates may be charged (provided
that the applicable suspension period has ended) during an appeal to the Supreme Court of Appeals of
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West Virginia. If the appealing party prevails and new rates are established by the Court, the new rates
apply prospectively.

When a water or sewer utility obtains PSC approval of an increase in rates for sales of water made
to, or for transportation and/or treatment of sewage received from, other utilities (commonly referred to as
"sale-for-resale customers"), the sale-for-resale customers cannot pass the rate increase through to their
customers without first obtaining PSC approval. Consequently, a sale-for-resale customer may suffer
revenue deficiencies until it obtains PSC approval for an appropriate increase in rates to be charged to its
own customers. In recognition of this regulatory lag, the PSC rules allow for an accelerated procedure
whereby increased rates may be put into effect, subject to refund, upon entry of an order by the PSC
following the filing of amended tariff sheets by the sale-for-resale customer. Nevertheless, the time
required to prepare and file amended tariff sheets and obtain a PSC order authorizing new rates to become
effective can result in a sale-for-resale customer suffering a temporary revenue shortfall that it may not
ever be able to recover from its customers.

Test Year

To support proposed increased rates, the regulations of the PSC require the District to file
"financial justification" for the proposed increased rates. This financial justification must be based on
financial data from the most recent actual audited or finally closed 12-month period, ending on a calendar
quarter, also known as a "test year." Events that occur outside the test year are not generally permitted in
the rate adjustment.

Reliance on "Known and Measurable" Adjustments

When considering adjustments to the rates of a utility for costs occurring during the test year, the
PSC's regulations require that the need for, and amount of, such adjustments be based on information that
is "known and measurable." As a result, a change in revenues or expenses must, in most cases, have
occurred in the test year being analyzed. If an increase in a cost, or a decline in revenue, is anticipated for
the coming year, the PSC generally will not take such change into account for ratemaking purposes. By
way of example, even if a utility can demonstrate a consistent year-over-year drop in customers, the PSC
generally will not allow rates to include consideration of continuing declines in revenue because the
anticipated decline is not "known and measurable."

As a result of the requirement that the support for adjustments be "known and measurable," the
PSC will generally not allow multi-year rate increases to address anticipated inflation or drops in customer
usage. As a result, the District must make a filing to increase rates whenever increased costs or decreased
revenues necessitate a rate increase.

Emergency Rate Increase

Section 24-2-4a of the Code of West Virginia of 1931, as amended, permits the PSC to approve a
temporary or interim rate increase if necessary for a utility to avoid "financial distress." Financial distress
has been defined by the PSC to mean the utility is unable to pay operation and maintenance expenses and
the principal and interest on the utility's debt obligations. Such rates, however, are subject to refund in the
event the PSC determines that the emergency rates, or any portion thereof, are not warranted. Generally,
emergency rates CANNOT be obtained to meet coverage requirements in bond documents.

Working Capital Fund

The 2015 Legislation amended West Virginia Code Section 24-1-1 to provide: "an adequate cash
working capital fund is essential to allow water and sewer utilities that are political subdivisions of the

18



state to deliver continuous and compliant service." As such, West Virginia Code Section 24-1-1 requires
the District to "maintain a working capital reserve in an amount of no less than one eighth of actual
annual operation and maintenance expense" (the "Working Capital Reserve"). The funds in the Working
Capital Reserve are separate and apart from the 2.5% of gross revenues that water and sewer utilities,
such as the District, with outstanding long-term debt are generally required to maintain in a "Renewal and
Replacement Fund" or "Depreciation Account" each month. West Virginia Code Section 24-1-1
specifically states that the Working Capital Reserve is separate and distinct from and in addition to any
repair or replacement fund that may be required by bond covenants. Thus, the monthly contribution of
2.5% of the District's Gross Revenues to the Renewal and Replacement Fund is not included. The
District has established a Working Capital Reserve and had funded it in the required amount. As of
March 31, 2017, the Working Capital Reserve had a balance of $154,000. The Working Capital Reserve
requirement will increase due to the increase in the resale rate and following completion of Phase A of the
Project the operation and maintenance increases due to Phase A. The District intends to increase the
Working Capital Reserve amount as needed to comply with the legislation.

Future Legislation

Current or future Federal or State of West Virginia legislative proposals, if enacted into law, or
regulations adopted or actions taken by the United States Treasury or the Internal Revenue Service, may
cause interest on the Bonds to be subject, directly or indirectly, to federal or state income taxation or
otherwise prevent holders of the Bonds from realizing the full current benefit of the tax status exemption
of such interest. The introduction or enactment of any such legislative proposals or such regulations or
actions may also affect the market price for, or marketability of, the Bonds. Prospective purchasers of the
Bonds should consult their own tax advisors regarding any such pending or proposed federal or state tax
legislation, regulations or litigation, as to which Bond Counsel expresses no opinion.

It is not an event of default on the Bonds if any such legislation is enacted, or such regulations or
actions have the effect of, reducing or eliminating the exclusion of interest on state and local government
bonds, such as the Bonds, from gross income for federal or state income tax purposes.

TAX MATTERS

General

In the opinion of Jackson Kelly PLLC, Bond Counsel, under existing laws, regulations, published
rulings and judicial decisions of the United States of America, as presently applied, the interest on the
Bonds (i) is excludable from gross income for Federal income tax purposes, assuming compliance with
certain provisions described herein pertaining to the Internal Revenue Code of 1986, as amended (the
"Code"), and Treasury Regulations promulgated thereunder; and (ii) is not a specific item of tax
preference, under Section 57(a)(5) of the Code, in computing the Federal alternative minimum tax
imposed on individuals and corporations; provided, however, that interest on the Bonds is included in the
adjusted current earnings of certain corporations for purposes of calculating the alternative minimum tax
that may be imposed on corporations; and (iii) under the laws of the State of West Virginia, the Bonds are
exempt from taxation by the State of West Virginia and the other taxing bodies of the State, and the
interest on the Bonds is exempt from personal and corporate income taxes imposed directly thereon by the
State of West Virginia.

The opinions regarding the federal tax consequences described in this section are subject to the
condition that the District comply on a continuing basis with all requirements of the Code, and regulations
promulgated thereunder that must be satisfied for interest on the Bonds to be or continue to be excluded
from gross income for Federal income tax purposes (the "Tax Covenants"). The District has covenanted to
comply with the Tax Covenants. Failure to comply with the Tax Covenants could cause the interest on the
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Bonds to be included in gross income for purposes of Federal income taxation, including retroactively to
the date of issuance of the Bonds.

The accrual or receipt of the interest on the Bonds may otherwise affect the Federal income tax
liability of certain recipients. The extent of these and other consequences will depend upon the taxpayer's
particular tax status or other items of income or deductions of the taxpayer. Bond Counsel expresses no
opinion regarding any such consequences, and investors should consult their own tax advisors regarding
any other tax consequences of purchasing or holding the Bonds.

Special Considerations With Respect to the Bonds

The accrual or receipt of interest on the Bonds may otherwise affect the federal income tax
liability of the owners of the Bonds. The extent of these other tax consequences will depend upon such
owner's particular tax status and other items of income or deduction. Bond Counsel has expressed no
opinion regarding any such consequences. Purchasers of the Bonds, particularly purchasers that are
corporations (including S corporations and foreign corporations operating branches in the United States),
property or casualty insurance companies, banks, thrifts, or other financial institutions, certain recipients
of social security or railroad retirement benefits, taxpayers entitled to claim the earned income credit,
taxpayers entitled to claim the refundable credit in Section 36B of the Code for coverage under a qualified
health plan for taxpayers who may be deemed to have incurred to continued indebtedness to purchase or
carry tax-exempt obligations, should consult their tax advisors as the tax consequences of purchasing or
owning the Bonds.

Backup Withholding with Respect to the Bonds

As a result of the enactment of the Tax Increase Prevention and Reconciliation Act of 2005,
interest on tax-exempt obligations such as the Bonds is subject to information reporting in a manner
similar to interest paid on taxable obligations. Backup withholding may be imposed on payments made to
any bondholder who fails to provide certain required information including an accurate taxpayer
identification number to any person required to collect such information pursuant to Section 6049 of the
Code. The reporting requirement does not in and of itself affect or alter the excludability of interest on
the Bonds from gross income for federal income tax purposes or any other federal tax consequence of
purchasing, holding or selling tax-exempt obligations.

Changes in Federal and State Tax Law with Respect to the Bonds

From time to time, there are legislative proposals in the Congress and in the various state
legislatures that, if enacted, could alter or amend federal and state tax matters referred to above or
adversely affect the market value of the Bonds. It cannot be predicted whether or in what form any such
proposal might be enacted or whether if enacted it would apply to bonds issued prior to enactment.

In addition, regulatory actions are from time to time announced or proposed and litigation is
threatened or commenced which, if implemented or concluded in a particular manner, could adversely
affect the market value of the Bonds. It cannot be predicted whether any such regulatory action will be
implemented, how any particular litigation or judicial action will be resolved, or whether the Bonds or the
market value thereof would be impacted thereby. Purchasers of the Bonds should consult their tax
advisors regarding any pending or proposed legislation, regulatory initiatives or litigation. The opinions
expressed by Bond Counsel are based upon existing legislation and regulations as interpreted by relevant
judicial and regulatory authorities as of the date of issuance and delivery of the Bonds and Bond Counsel
has expressed no opinion as of any date subsequent thereto or with respect to any pending legislation,
regulatory initiatives or litigation.
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[Original Issue Discount

Original issue discount ("OD") is the excess, if any, of the stated redemption price at maturity
over the issue price. The issue price is the initial offering price to the public, excluding underwriters and
other intermediaries, at which price a substantial amount of the debt instrument was sold. The Bonds
maturing on   , and  
(collectively, the "Discount Bonds"), were sold with original issue discount. Original issue discount is
computed on a compound basis and equals the aggregate daily portions of the OID during the taxable year
of the owner of the Discount Bonds. Generally the OID is excluded from gross income for Federal
income tax purposes with respect to such owner.

Under Section 1288 of the Code, the amount of original issue discount that accrues to an owner of
a Discount Bond during any accrual period generally equals (i) the issue price of such Discount Bond plus
the amount of original issue discount accrued in all prior accrual periods, multiplied by (ii) the yield to
maturity of such Discount Bond (determined on the basis of compounding at the close of each accrual
period and properly adjusted for the length of the accrual period), minus (iii) any interest payable on such
Discount Bond during such accrual period. The amount of original issue discount so accrued in a
particular accrual period will be considered to be received ratably on each day of the accrual period, will
be excludable from gross income for Federal income tax purposes, and will increase the owner's tax basis
in such Discount Bond.

Purchasers of any Discount Bond at any original issue discount should consult their own tax
advisors regarding the determination and treatment of original issue discount for Federal income tax
purposes, and with respect to state and local tax consequences of owning such Discount Bonds.

Amortizable Premium

Amortizable premium is determined with reference to the basis of a debt obligation with respect
to the owner thereof and the amount payable at maturity or earlier redemption of such debt obligation.
The amortizable bond premium in each year includes the excess of the owner's adjusted basis at the
beginning of such owner's taxable year over the amount received or to be received at maturity or earlier
redemption of the debt obligation. The Bonds maturing on  

 , and   (collectively, the "O1P Bonds"), are
being sold with amortizable premium ("original issue premium" or "OIP"). Under current law, the OIP
for OIP Bonds must be amortized on an annual basis by the holder thereof. The amount of OIP amortized
each year will not be deductible for Federal income tax purposes. Further, Section 1016 of the Code
requires that the amount of annual amortization for the OIP Bonds be deducted annually from the holder's
tax basis in such OIP Bonds. This reduction in a holder's tax basis will affect the amount of capital gain
or loss to be recognized by the holder when the OIP Bonds are sold or redeemed prior to maturity.

Owners of OIP Bonds should consult their tax advisors with respect to the determination and
treatment of amortizable premium for Federal income tax purposes, and with respect to the state and local
tax consequences of owning such OIP Bonds.]

Bank Qualification of the Bonds

Subject to the District's compliance with certain covenants, in the opinion of Bond Counsel, the
Bonds have been designated as "qualified tax-exempt obligations" under the small issuer exception
provided under Section 265(b)(3) of the Code, which affords banks and certain other financial institutions
more favorable treatment of their deduction for interest expense than would otherwise be allowed under
Section 265(b)(2) of the Code.
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APPROVAL OF LEGALITY

Legal matters incident to the authorization, sale and issuance of the Bonds are subject to the
unqualified approving opinion of Jackson Kelly PLLC, Charleston, West Virginia, Bond Counsel.
Certain legal matters will be passed upon by Jackson Kelly PLLC as Disclosure Counsel to the District.
Steve Hunter, Esq., Lewisburg, West Virginia, Counsel to the District, will pass upon certain legal
matters for the District. Goodwin & Goodwin, LLP, Charleston, West Virginia, as Counsel to the
Underwriter, will pass upon certain legal matters for the Underwriter.

ABSENCE OF MATERIAL LITIGATION

Other than as described below, there is no action, suit, proceeding, inquiry or investigation at law
or in equity before or by any court, public board or body, now pending or, to the best knowledge of the
District, threatened or affecting the District (or, to the District's knowledge, any basis therefor) wherein
an unfavorable decision, ruling or finding would have a material adverse effect on the District's financial
position or on the validity of the Bonds, the Resolution or any agreement to which the District is a party
and which is a part of the issuance of the Bonds.

NEGOTIABLE INSTRUMENTS

Pursuant to State law, the Bonds are and have all the qualities and incidents of negotiable
instruments under the Uniform Commercial Code of the State of West Virginia. See "THE BONDS -
General."

UNDERWRITING

Piper Jaffray & Co., as Underwriter, has agreed, subject to certain conditions, to purchase the
Bonds, at an aggregate purchase price of $  (par amount of
 , minus Underwriter's discount of $ , [plus/less] a net
original issue [premium/discount] of $ ). The Underwriter will be obligated
to purchase all of the Bonds if any are purchased. The Bonds may be offered and sold to certain dealers
(including investment trusts, certain of which may be sponsored or managed by the Underwriter) at prices
lower than the public offering price stated on the cover page of this Official Statement, and such public
offering price also may be changed without prior notice, from time to time, by the Underwriter.

Piper Jaffray & Co. has entered into a distribution agreement (the "PJC Distribution Agreement")
with Charles Schwab & Co., Inc. ("CS&Co") for the retail distribution of certain securities offerings at
the original issue prices. Pursuant to the PJC Distribution Agreement, CS&Co will purchase the Bonds
from Piper Jaffray & Co. at the original issue price less a negotiated portion of the selling concession
applicable to any Bonds that CS&Co sells.

FINANCIAL STATEMENTS

Included herein as "APPENDIX C — AUDITED FINANCIAL STATEMENTS OF THE
DISTRICT FOR FISCAL YEAR ENDED JUNE 30, 2016" are the audited financial statements of the
District as of and for the fiscal year ended June 30, 2016, and the report with respect to the audited
financial statements as of and for the fiscal year ended June 30, 2016, dated November 8, 2016, of Imre
D. Pentek, Certified Public Accountant.
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CONTINUING DISCLOSURE

The District has covenanted for the benefit of the Owners of the Bonds, in accordance with the
Disclosure Dissemination Agent Agreement with Digital Assurance Certification, L.L.C. ("DAC") which
shall be delivered in substantially the form attached hereto as APPENDIX E, to provide Annual Financial
Information not later than the last day of the fiscal year (presently June 30) immediately following the end
of the District's fiscal year for which disclosure is due, commencing with the report for the fiscal year
ending June 30, 2017, and to provide notice of the occurrence of the enumerated events listed therein.
The Annual Information and each notice of enumerated events will be filed electronically by the District,
as dissemination agent, with the Electronic Municipal Markets Access system ("EMMA").

This continuing disclosure obligation is being undertaken to comply with Rule 15c2-12 (the
"Rule") promulgated by the Securities Exchange Commission. The District has agreed to give notice in a
timely manner to EMMA of any failure to supply the required information. However, any such failure
will not constitute a default under the terms of the Bonds. Under the Disclosure Dissemination Agent
Agreement, the sole remedy for such failure is to seek an order for specific performance. See
"APPENDIX E—FORM OF DISCLOSURE DISSEMINATION AGENT AGREEMENT." Registered
Owners may contact the District's General Manager at 9035 Seneca Trail South, Ronceverte, West
Virginia 24970, (304) 645-6632, for more information.

Prior Continuing Disclosure Undertakings

The Continuing Disclosure Certificate for the Series 2006 Bonds required the District to file its
continuing disclosure with nationally recognized municipal securities information repositories within 300
days of the end of the fiscal year. The annual financial information for June 30, 2009, June 30, 2010,
June 30, 2013, and June 30, 2015 were timely filed with EMMA. The District filed the annual financial
information for June 30, 2011, June 30, 2012, and June 30, 2014, after the deadline. The District failed to
file notice of failure to timely submit with EMMA. The District filed the Notice of Failure to File on
March 7, 2017. The District filed the annual financial information for the fiscal year ended June 30, 2016
on EMMA on March 2, 2017.

To ensure full compliance in the future with its continuing disclosure undertakings, the District
has undertaken a detailed review of its continuing disclosure obligations related to its public bond issue.
Additionally, the District intends to adopt written continuing disclosure compliance policies and
procedures, designating the General Manager with the responsibility for ensuring timely and complete
filings are made with EMMA. The District has designated DAC as its Dissemination Agent to best
ensure that annual financial information and notices of the occurrence of certain enumerated events with
respect to the Bonds are completed and filed on a timely basis.

RATINGS

Based on the insurance policy issued by MAC, the Bonds are expected to be rated 'AA' by S&P
Global Ratings ("S&P") at the time of delivery of the Bonds. S&P has also assigned an underlying rating
of ̀A-' to the Bonds. Any desired explanation of the significance of such rating, should be obtained from
S&P. Certain information and materials, including information and materials not included in this Official
Statement, were furnished by the District to S&P. Generally, S&P bases its rating on the information and
materials so furnished and on its investigations, studies and assumptions. There is no assurance that this
rating will continue for any period of time or that the rating will not be reviewed, downgraded or
withdrawn entirely by the assigning rating agency, if in the judgment of such rating agency,
circumstances so warrant. The Underwriter has undertaken no responsibility either to bring to the
attention of the Owners of the Bonds any proposed revision or withdrawal of any rating of the Bonds or to
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oppose any such proposed revision or withdrawal. Any such downward revision or withdrawal of the
rating may have an adverse effect upon the market price or value of the Bonds.

MISCELLANEOUS

The foregoing summaries, explanations and quotations do not purport to be complete and are
expressly made subject to the exact provisions of the complete documents. Purchasers are referred to the
Act and the Resolution for full and complete statements of their provisions.

Any statements in this Official Statement involving matters of opinion, whether or not
expressly so stated, are intended as such and not as representation of fact. This Official Statement is
not to be construed as a contract or agreement between the District and the purchasers or owners of any
of the Bonds. The District has authorized the execution and distribution of this Official Statement.

[Remainder of page intentionally left blank.]
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GREENBRIER PUBLIC SERVICE DISTRICT
NO.1

By: /s/ Dan Withrow

Its: Chairman
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APPENDIX A

ECONOMIC AND DEMOGRAPHIC INFORMATION REGARDING
GREENBRIER COUNTY, WEST VIRGINIA
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APPENDIX B

THE DISTRICT AND THE SYSTEM

27



APPENDIX C

AUDITED FINANCIAL STATEMENTS OF THE DISTRICT FOR
THE FISCAL YEAR ENDED JUNE 30, 2016

28



APPENDIX D

FORM OF OPINION OF BOND COUNSEL
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APPENDIX E

FORM OF IMSCLOSURE DISSEMINATION AGENT AGREEMENT
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APPENDIX F

RATE TARIFF

31



APPENDIX G

FORM OF BOND RESOLUTION
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APPENDIX H

BOND INSURANCE
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APPENDIX I

SPECIMEN MUNICIPAL BOND INSURANCE POLICY
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STATEMENT OF INSURANCE

Municipal Assurance Corp. ("MAC"), New York, New York, has delivered its municipal bond
insurance policy (the "Policy") with respect to the scheduled payments due of principal of and
interest on this Series 2017 A Bond to the West Virginia Municipal Bond Commission,
Charleston, West Virginia, or its successor, as paying agent for the Series 2017 A Bonds (the
"Paying Agent"). Said Policy is on file and available for inspection at the principal office of the
Paying Agent and a copy thereof may be obtained from MAC or the Paying Agent. All
payments required to be made under the Policy shall be made in accordance with the provisions
thereof. The owner of this Series 2017 A Bond acknowledges and consents to the subrogation
rights of MAC as more fully set forth in the Policy.
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ASSIGNMENT

Social Security or Other Identifying Number of Assignee 

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto

the within Bond and does hereby irrevocably constitute and appoint

to transfer the said Bond on the books kept for registration thereof with full power of
substitution in the premises.

Dated:  , 20 .

SIGNATURE GUARANTEED:

(Bank, Trust Company or Firm)

(Authorized Officer)

NOTICE: The Assignor's signature to this Assignment must correspond with the name as
it appears upon the face of the within Bond in every particular, without alteration or any change
whatever.
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Unless this Bond is presented by an authorized representative of The Depository Trust
Company, a New York corporation ("DTC"), to Issuer or its agent for registration of
transfer, exchange, or payment, and any Bond issued is registered in the name of Cede &
Co. or in such other name as is requested by an authorized representative of DTC (and any
payment is made to Cede & Co. or to such other entity as is requested by an authorized
representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR
VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the
registered owner hereof, Cede & Co., has an interest herein.

UNITED STATES OF AMERICA
STATE OF WEST VIRGINIA

GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS

SERIES 2017 A (TAX EXEMPT)

$125,000
ONE HUNDRED TWENTY FIVE THOUSAND
DOLLARS
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KNOW ALL MEN BY THESE PRESENTS: That the GREENBRIER PUBLIC
SERVICE DISTRICT NO. 1, a public service district, public corporation and political
subdivision of the State of West Virginia (the "Issuer"), for value received, hereby promises to
pay, solely from the special funds provided therefor, as hereinafter set forth, to the Registered
Owner specified above, or registered assigns (the "Registered Owner"), on the Maturity Date
specified above, the Principal Amount specified above and solely from such special funds also to
pay interest on said Principal Amount from the Interest Payment Date (as hereinafter defined)
preceding the date of authentication hereof or, if authenticated after the Record Date (as
hereinafter defined) but prior to the applicable Interest Payment Date or on said Interest Payment
Date, from said Interest Payment Date or, if no interest has been paid, from the Bond Date
specified above, or, if and to the extent that the Issuer shall default in the payment of interest on
any Interest Payment Date, then this Bond shall bear interest from the most recent Interest
Payment Date to which interest has been paid or duly provided for, and in which case any Bond
surrendered for transfer or exchange shall be dated as of the Interest Payment Date to which
interest has been paid in full, at the Interest Rate per annum specified above, semiannually, on
April 1 and October 1, in each year, beginning October 1, 2017 (each an "Interest Payment
Date"), until maturity or until the date fixed for redemption if this Bond is called for prior
redemption and payment on such date is provided for. Capitalized terms used and not defined
herein shall have the meanings ascribed thereto in the hereinafter-described Resolution.

Interest accruing on this Bond on and prior to the Maturity Date hereof shall be
payable by check or draft mailed by the West Virginia Municipal Bond Commission, Charleston,
West Virginia, as paying agent (in such capacity, the "Paying Agent"), to the Registered Owner
hereof as of the applicable Record Date (each March 15 and September 15) or, in the event of a
default in the payment of Bonds, that special record date to be fixed by the hereinafter named
Registrar by notice given to the Registered Owners not less than 10 days prior to said special
record date at the address of such Registered Owner as it appears on the registration books of the
Issuer maintained by United Bank, Inc., Charleston, West Virginia, as registrar (in such capacity,
the "Registrar"), or, at the option of any Registered Owner of at least $1,000,000 in aggregate
principal amount of Bonds, by wire transfer in immediately available funds to a domestic bank
account specified in writing by the Registered Owner to the Paying Agent at least 5 days prior to
such Record Date. Principal and premium, if any, shall be paid when due upon presentation and
surrender of this Bond for payment at the office of the Paying Agent, in Charleston, West
Virginia.

This Bond is one of an issue of a series of bonds, in the aggregate principal
amount of $5,435,000 designated the "Greenbrier Public Service District No. 1 Sewerage System
Refunding and Improvement Revenue Bonds, Series 2017 A (Tax Exempt)" (the "Series 2017 A
Bonds"), of like tenor and effect, except as to number, denomination, date of maturity and
interest rate, dated May 11, 2017, upon original issuance, the proceeds of which are to be used,
together with other funds of the Issuer, to: (i) currently refund the Issuer's Sewer Refunding
Revenue Bonds, Series 2006 (the "Series 2006 Bonds"); (ii) pay two bank loans (the "Bank
Loans"); (iii) fund the design, acquisition and construction of certain additions, betterments, and
improvements to the existing sewerage system of the Issuer including paying the Sewerage
System Design Revenue Bonds, Series 2013 A (the "Series 2013 A Bonds") ("Phase A") and to
pay the design cost for additional line extensions ("Phase B" and collectively, with Phase A, the
"Project"); (iv) fund a reserve fund for the Bonds; (v) pay the premium for a municipal bond
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insurance policy (the"
I

Insurance Policy") from Municipal< Assurance Corp. ("MAC" or the
"Bond Insurer") to secure the payment of the principal of, and interest on, the Bonds; and (vi)
pay certain costs of issuance of the Bonds and related costs. The Series 2017 A Bonds are issued
under the authority of and in full compliance with the Constitution and statute of the State of
West Virginia, including particularly, Chapter 16, Article 13A of the West Virginia Code of
1931, as amended (the "Act"), and a Bond Resolution duly adopted by the Issuer on April 25,
2017, as supplemented by a Supplemental Parameters Resolution adopted on April 25, 2017, and
a Certificate of Determinations dated May 2, 2017 (hereinafter collectively referred to as the
"Resolution"), and is subject to all the terms and conditions of said Resolution. The Resolution
provides for the issuance of additional bonds under certain conditions, and such bonds would be
entitled to be paid and secured equally and ratably from and by the funds and revenues and other
security provided for the Series 2017 A Bonds under the Resolution. Reference is hereby made
to the Resolution, as the same may be amended and supplemented from time to time, for a
description of the rights, limitations of rights, obligations, duties and immunities of the Issuer,
the Registrar, the Paying Agent, the Registered Owners of the Series 2017 A Bonds and the
Registered Owners of any subsequently issued additional bonds. Executed counterparts or
certified copies of the Resolution are on file at the office of the Secretary of the Issuer.

THIS BOND IS ISSUED ON A PARITY WITH RESPECT TO LIENS,
PLEDGE AND SOURCE OF AND SECURITY FOR PAYMENT, AND IN ALL OTHER
RESPECTS, WITH THE ISSUER'S SEWER REVENUE BONDS, SERIES 1983 B, DATED
JUNE 23, 1983, ISSUED IN THE ORIGINAL AGGREGATE PRINCIPAL AMOUNT OF
$910,000 (THE "SERIES 1983 B BONDS")

The Series 2017 A Bonds are subject to redemption prior to their stated maturity
dates, as provided in the Resolution and as set forth in the following lettered paragraphs:

(A) Optional Redemption. The Series 2017 A Bonds maturing on and after
October 1, 2025, are subject to redemption, on or after October 1, 2024, at the option of the
District, prior to maturity, in whole or in part at any time, in inverse order of maturity and by
random selection within maturities if less than all of any maturity, at a redemption price
(expressed as a percentage of the principal amount) of 100%, plus interest accrued to the date
fixed for redemption.

(B) Mandatory Sinking Fund Redemption. The Series 2017 A Bonds
maturing October 1, 2025, October 1, 2027, October 1, 2029, October 1, 2032, October 1, 2037,
October 1, 2042, and October 1, 2047, are subject to annual mandatory sinking fund redemption
prior to maturity by random selection as may be determined by the Registrar, on October 1 of the
years and in the principal amounts set forth below, at the Redemption Price of 100% of the
principal amount of each Bond so called for redemption plus interest accrued to the date fixed for
redemption:

Bonds Maturing 2025
Year (October 1) Principal Amount

2024 $130,000
2025* $135,000
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ctober 1)
2026
2027*

Year (October 1)
2028
2029*

Year (October 1)
2030
2031
2032*

Year (October 1)
2033
2034
2035
2036
2037*

Year (October 1)
2038
2039
2040
2041
2042*

Year (October 1)
2043
2044
2045
2046
2047*

*Final maturity.

-5

aturing 2027 

Bonds Maturing 2029

Bonds Maturing 2032 

Bonds Maturing 2037 

Bonds Maturing 2042

Bonds Maturing 2047

Principal Amount
$140,000
$145,000

Principal Amount
$150,000
$155,000

Principal Amount
$160,000
$160,000
$170,000

Principal Amount
$175,000
$180,000
$185,000
$195,000
$200,000

Principal Amount
$205,000
$215,000
$225,000
$230,000
$240,000

Principal Amount
$250,000
$260,000
$270,000
$280,000
$290,000

tf 45,6,6 Zr.,T; .er •

In the event of any redemption of less than all outstanding Series 2017 A Bonds,
the maturities to be redeemed shall be selected by the Paying Agent at the direction of the Issuer

'20
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and Series 2017 A Bonds to be redeemed shall be determined by lot within a maturity, or in such
other manner deemed appropriate by the Paying Agent. If less than all the Series 2017 A Bonds
are to be redeemed, the Series 2017 A Bonds to be redeemed shall be identified by reference to
the Series designation, date of issue, CUSIP numbers and Maturity Dates.

Unless waived by any Holder of the Series 2017 A Bonds to be redeemed, official
notice of any redemption shall be given by the Paying Agent on behalf of the Issuer by electronic
delivery to DTC (or such other means as is customary at the time of the notice) or by mailing a
copy of an official redemption notice by regular mail at least 30 days and not more than 60 days
prior to the date fixed for redemption to the applicable Bond Insurer, if any, the Original
Purchaser, and the registered owner of the Series 2017 A Bond or Bonds to be redeemed at the
address shown on the Bond Register or at such other address as is furnished in writing by such
registered owner to the Bond Registrar.

So long as DTC (as CEDE & CO.) is the Registered Owner of the Series 2017 A
Bonds, the Paying Agent shall send all notices of redemption to DTC and shall verify that DTC
has received notice. The Issuer shall provide a copy of the notice as required in the Disclosure
Dissemination Agent Agreement.

Failure to receive such notice or any defect therein or in the mailing thereof shall
not affect the validity of proceedings for the redemption of this Series 2017 A Bond.

The Series 2017 A Bonds and the interest thereon are payable only from and are
secured by the Net Revenues (as defined in the Resolution) to be derived from the operation of
the System, on a parity with the Series 1983 B Bonds in all respects with the pledge of the Net
Revenues, all monies in the Series 2017 A Bonds Sinking Fund, and the Series 2017 A Bonds
Reserve Account therein, established under the Resolution, and the unexpended proceeds of the
Series 2017 A Bonds, and the Issuer hereby and in the Resolution pledges such revenues and
monies to such payment. Said Net Revenues shall be sufficient to pay the principal of and
interest on all bonds which may be issued pursuant to the Act and shall be set aside as a special
fund hereby pledged for such purpose and to make the other payments required by the
Resolution. This Series 2017 A Bond does not constitute an indebtedness of the Issuer within
any constitutional or statutory provision or limitation, nor shall the Issuer be obligated to pay the
same or the interest hereon except from said special fund provided from the Net Revenues, the
monies in the Series 2017 A Bonds Sinking Fund and the Series 2017 A Bonds Reserve Account
and said unexpended Series 2017 A Bond proceeds. Pursuant to the Resolution, the Issuer has
covenanted and agreed to establish and maintain just and equitable rates and charges for the use
of the System and the services rendered thereby, which shall be sufficient, together with other
revenues of the System, to provide for the reasonable expenses of operation, repair and
maintenance of the System, and to leave a balance each year equal to at least 115% of the
maximum amount payable in any year for principal of and interest, if any, on the Series 2017 A
Bonds and all other obligations secured by a lien on or payable from such revenues on a parity
with the Series 2017 A Bonds, including the Series 1983 B Bonds. The Issuer has entered into
certain further covenants with the registered owners of the Series 2017 A Bonds, for the terms of
which reference is made to the Resolution. Remedies provided the registered owners of the
Series 2017 A Bonds are exclusively as provided in the Resolution, to which reference is here
made for a detailed description thereof.
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monies received from the sale of the SerieW017 A Bonds shall be applied
solely to refund the Series 2006 Bonds, pay the two Bank Ldans, pay the costs of the design,
acquisition and construction of the Project, fund a reserve fund for the Series 2017 A Bonds, pay
the premium for a municipal bond insurance policy and pay certain costs of issuance of the
Series 2017 A Bonds, and there shall be, and hereby is, created and granted a lien upon such
monies, until so applied, in favor of the registered owners of said Series 2017 A Bonds.

IT IS HEREBY CERTIFIED, RECITED AND DECLARED that all acts,
conditions and things required to exist, happen and be performed precedent to and in the issuance
of this Series 2017 A Bond have existed, have happened and have been performed in due time,
form and manner as required by law, and that the amount of this Series 2017 A Bond, together
with all other obligations of said Issuer, does not exceed any limit prescribed by the Constitution
or statutes of the State of West Virginia, and that a sufficient amount of the revenues of the
System has been pledged to and will be set aside into said special fund by said Issuer for the
prompt payment of the principal of and interest on the Series 2017 A Bonds of which this Series
2017 A Bond is one.

This Series 2017 A Bond, under the provisions of the Act is and has all the
qualities and incidents of, a negotiable instrument under the Uniform Commercial Code of the
State of West Virginia, but may be transferred only upon the surrender hereof at the office of the
Registrar and otherwise as provided by the within-described Resolution.

This Series 2017 A Bond, under the Act, is exempt from taxation by the State of
West Virginia and the other taxing bodies of the State, and the interest on the Series 2017 A
Bonds is exempt from personal and corporate income taxes imposed directly thereon by the
State.

This Series 2017 A Bond shall not be entitled to any benefit under the Resolution,
or become valid or obligatory for any purpose, until the certificate of authentication and
registration hereon shall have been signed by the Registrar.

All provisions of the Resolution, and the statutes under which this Series 2017 A
Bond is issued shall be deemed to be a part of the contract evidenced by this Series 2017 A Bond

c.
to the same extent as if written fully herein.

[Remainder of page intentionally left blank.]
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IN WITNESS WHEREOF, the GREENBRIER PUBLIC SERVICE DISTRICT
NO. 1 has caused this Bond to be signed by its Chairman and Secretary, and its corporate seal to
be imprinted hereon and attested by its Secretary, and has caused this Series 2017 A Bond to be
dated as of the Series 2017 A Bond Date specified above.

[SEAL]

ATTEST:

Secretary

Chairman
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CERTIFICATE OF AUTHENTICATION
AND REGISTRATION

1
This Series 2017 A Bond is one of the fully registered Series 2017 A Bonds

described in the within-mentioned Resolution and has been duly registered in the name of the
Registered Owner on the date set forth below.

Dated: May 11, 2017.

UNITED BANK, INC.,
as Registrar

By
Its thorized

Page 8 of 10
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STATEMENT OF INSURANCE

Municipal Assurance Corp. ("MAC"), New York, New York, has delivered its municipal bond
insurance policy (the "Policy") with respect to the scheduled payments due of principal of and
interest on this Series 2017 A Bond to the West Virginia Municipal Bond Commission,
Charleston, West Virginia, or its successor, as paying agent for the Series 2017 A Bonds (the
"Paying Agent"). Said Policy is on file and available for inspection at the principal office of the
Paying Agent and a copy thereof may be obtained from MAC or the Paying Agent. All
payments required to be made under the Policy shall be made in accordance with the provisions
thereof. The owner of this Series 2017 A Bond acknowledges and consents to the subrogation
rights of MAC as more fully set forth in the Policy.
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Social Security or Other Identifying Number of Assignee 

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto

the within Bond and does hereby irrevocably constitute and appoint

to transfer the said Bond on the books kept for registration thereof with full power of
substitution in the premises.

Dated:  , 20 .

SIGNATURE GUARANTEED:

(Bank, Trust Company or Firm)

(Authorized Officer)

NOTICE: The Assignor's signature to this Assignment must correspond with the name as
it appears upon the face of the within Bond in every particular, without alteration or any change
whatever.
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Unless this Bond is presented by an authorized representative of The Depository Trust
Company, a New York corporation ("DTC"), to Issuer or its agent for registration of
transfer, exchange, or payment, and any Bond issued is registered in the name of Cede &
Co. or in such other name as is requested by an authorized representative of DTC (and any
payment is made to Cede & Co. or to such other entity as is requested by an authorized
representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR
VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the
registered owner hereof, Cede & Co., has an interest herein.

No. AR-6 $130,000

UNITED STATES OF AMERICA
STATE OF WEST VIRGINIA

GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS

SERIES 2017 A (TAX EXEMPT)

INTEREST RATE: MATURITY DATE: BOND DATE: CUSIP:

2.250% October 1, 2023 May 11, 2017 393685 BN1

REGISTERED OWNER: CEDE & CO.

PRINCIPAL AMOUNT: $130,000
ONE HUNDRED THIRTY THOUSAND DOLLARS
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KNOW ALL MEN BY THESE PRESE at the GREENBRIER PUBLIC
SERVICE DISTRICT NO. 1, a public service district, public corporation and political
subdivision of the State of West Virginia (the "Issuer"), for value received, hereby promises to
pay, solely from the special funds provided therefor, as hereinafter set forth, to the Registered
Owner specified above, or registered assigns (the "Registered Owner"), on the Maturity Date
specified above, the Principal Amount specified above and solely from such special funds also to
pay interest on said Principal Amount from the Interest Payment Date (as hereinafter defined)
preceding the date of authentication hereof or, if authenticated after the Record Date (as
hereinafter defined) but prior to the applicable Interest Payment Date or on said Interest Payment
Date, from said Interest Payment Date or, if no interest has been paid, from the Bond Date
specified above, or, if and to the extent that the Issuer shall default in the payment of interest on
any Interest Payment Date, then this Bond shall bear interest from the most recent Interest
Payment Date to which interest has been paid or duly provided for, and in which case any Bond
surrendered for transfer or exchange shall be dated as of the Interest Payment Date to which
interest has been paid in full, at the Interest Rate per annum specified above, semiannually, on
April 1 and October 1, in each year, beginning October 1, 2017 (each an "Interest Payment
Date"), until maturity or until the date fixed for redemption if this Bond is called for prior
redemption and payment on such date is provided for. Capitalized terms used and not defined
herein shall have the meanings ascribed thereto in the hereinafter-described Resolution.

Interest accruing on this Bond on and prior to the Maturity Date hereof shall be
payable by check or draft mailed by the West Virginia Municipal Bond Commission, Charleston,
West Virginia, as paying agent (in such capacity, the "Paying Agent"), to the Registered Owner
hereof as of the applicable Record Date (each March 15 and September 15) or, in the event of a
default in the payment of Bonds, that special record date to be fixed by the hereinafter named
Registrar by notice given to the Registered Owners not less than 10 days prior to said special
record date at the address of such Registered Owner as it appears on the registration books of the
Issuer maintained by United Bank, Inc., Charleston, West Virginia, as registrar (in such capacity,
the "Registrar"), or, at the option of any Registered Owner of at least $1,000,000 in aggregate
principal amount of Bonds, by wire transfer in immediately available funds to a domestic bank
account specified in writing by the Registered Owner to the Paying Agent at least 5 days prior to
such Record Date. Principal and premium, if any, shall be paid when due upon presentation and
surrender of this Bond for payment at the office of the Paying Agent, in Charleston, West
Virginia.

This Bond is one of an issue of a series of bonds, in the aggregate principal
amount of $5,435,000 designated the "Greenbrier Public Service District No. 1 Sewerage System
Refunding and Improvement Revenue Bonds, Series 2017 A (Tax Exempt)" (the "Series 2017 A
Bonds"), of like tenor and effect, except as to number, denomination, date of maturity and
interest rate, dated May 11, 2017, upon original issuance, the proceeds of which are to be used,
together with other funds of the Issuer, to: (i) currently refund the Issuer's Sewer Refunding
Revenue Bonds, Series 2006 (the "Series 2006 Bonds"); (ii) pay two bank loans (the "Bank
Loans"); (iii) fund the design, acquisition and construction of certain additions, betterments, and
improvements to the existing sewerage system of the Issuer including paying the Sewerage
System Design Revenue Bonds, Series 2013 A (the "Series 2013 A Bonds") ("Phase A") and to
pay the design cost for additional line extensions ("Phase B" and collectively, with Phase A, the
"Project"); (iv) fund a reserve fund for the Bonds; (v) pay the premium for a municipal bond

2!
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Insurance Policy") from Municipal Assurance Corp. ("MAC" or the
"Bond Insurer") to secure the payment of the principal of, and interest on, the Bonds; and (vi)
pay certain costs of issuance of the Bonds and related costs. The Series 2017 A Bonds are issued
under the authority of and in full compliance with the Constitution and statute of the State of
West Virginia, including particularly, Chapter 16, Article 13A of the West Virginia Code of
1931, as amended (the "Act"), and a Bond Resolution duly adopted by the Issuer on April 25
2017, as supplemented by a Supplemental Parameters Resolution adopted on April 25, 2017, and
a Certificate of Determinations dated May 2, 2017 (hereinafter collectively referred to as the
"Resolution"), and is subject to all the terms and conditions of said Resolution. The Resolution
provides for the issuance of additional bonds under certain conditions, and such bonds would be
entitled to be paid and secured equally and ratably from and by the funds and revenues and other
security provided for the Series 2017 A Bonds under the Resolution. Reference is hereby made
to the Resolution, as the same may be amended and supplemented from time to time, for a
description of the rights, limitations of rights, obligations, duties and immunities of the Issuer,
the Registrar, the Paying Agent, the Registered Owners of the Series 2017 A Bonds and the
Registered Owners of any subsequently issued additional bonds. Executed counterparts or
certified copies of the Resolution are on file at the office of the Secretary of the Issuer.

THIS BOND IS ISSUED ON A PARITY WITH RESPECT TO LIENS,
PLEDGE AND SOURCE OF AND SECURITY FOR PAYMENT, AND IN ALL OTHER
RESPECTS, WITH THE ISSUER'S SEWER REVENUE BONDS, SERIES 1983 B, DATED
JUNE 23, 1983, ISSUED IN THE ORIGINAL AGGREGATE PRINCIPAL AMOUNT OF
$910,000 (THE "SERIES 1983 B BONDS")

The Series 2017 A Bonds are subject to redemption prior to their stated maturity
dates, as provided in the Resolution and as set forth in the following lettered paragraphs:

(A) Optional Redemption. The Series 2017 A Bonds maturing on and after
October 1, 2025, are subject to redemption, on or after October 1, 2024, at the option of the
District, prior to maturity, in whole or in part at any time, in inverse order of maturity and by
random selection within maturities if less than all of any maturity, at a redemption price
(expressed as a percentage of the principal amount) of 100%, plus interest accrued to the date
fixed for redemption.

(B) Mandatory Sinking Fund Redemption. The Series 2017 A Bonds
maturing October 1, 2025, October 1, 2027, October 1, 2029, October 1, 2032, October 1, 2037,
October 1, 2042, and October 1, 2047, are subject to annual mandatory sinking fund redemption
prior to maturity by random selection as may be determined by the Registrar, on October 1 of the
years and in the principal amounts set forth below, at the Redemption Price of 100% of the
principal amount of each Bond so called for redemption plus interest accrued to the date fixed for
redemption:

Bonds Maturing 2025 
Year (October 1) Principal Amount

2024 $130,000
2025* $135,000
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Year (October 1)
2026
2027*

Year (October 1)
2028
2029*

AR-6

Bonds Maturing 2027 

Bonds Maturing 2029 

Bonds Maturing 2032 

444Z=Za.§.441r.,,44.

Principal Amount
$140,000
$145,000

Principal Amount
$150,000
$155,000

Year (October 1) Principal Amount
2030 $160,000
2031 $160,000
2032* $170,000

Bonds Maturing 2037
Year (October 1) Principal Amount

2033 $175,000
2034 $180,000
2035 $185,000
2036 $195,000
2037* $200,000

Bonds Maturing 2042
Year (October 1) Principal Amount

2038 $205,000
2039 $215,000
2040 $225,000
2041 $230,000
2042* $240,000

Bonds Maturing 2047
Year (October 1) Principal Amount

2043 $250,000
2044 $260,000
2045 $270,000
2046 $280,000
2047* $290,000

*Final maturity.

In the event of any redemption of less than all outstanding Series 2017 A Bonds,
the maturities to be redeemed shall be selected by the Paying Agent at the direction of the Issuer

e' :0

•%0Page 4 of 10 •



AR-6
;X:c.1:-&-:97.3535.V:P7P;fiX? .

and Series 2017 A Bonds to be redeemed shall be determined by lot within a maturity, or in such
other manner deemed appropriate by the Paying Agent. If less than all the Series 2017 A Bonds
are to be redeemed, the Series 2017 A Bonds to be redeemed shall be identified by reference to
the Series designation, date of issue, CUSIP numbers and Maturity Dates.

Unless waived by any Holder of the Series 2017 A Bonds to be redeemed, official
notice of any redemption shall be given by the Paying Agent on behalf of the Issuer by electronic
delivery to DTC (or such other means as is customary at the time of the notice) or by mailing a
copy of an official redemption notice by regular mail at least 30 days and not more than 60 days
prior to the date fixed for redemption to the applicable Bond Insurer, if any, the Original
Purchaser, and the registered owner of the Series 2017 A Bond or Bonds to be redeemed at the
address shown on the Bond Register or at such other address as is furnished in writing by such
registered owner to the Bond Registrar.

So long as DTC (as CEDE & CO.) is the Registered Owner of the Series 2017 A
Bonds, the Paying Agent shall send all notices of redemption to DTC and shall verify that DTC
has received notice. The Issuer shall provide a copy of the notice as required in the Disclosure
Dissemination Agent Agreement.

Failure to receive such notice or any defect therein or in the mailing thereof shall
not affect the validity of proceedings for the redemption of this Series 2017 A Bond.

The Series 2017 A Bonds and the interest thereon are payable only from and are
secured by the Net Revenues (as defined in the Resolution) to be derived from the operation of
the System, on a parity with the Series 1983 B Bonds in all respects with the pledge of the Net
Revenues, all monies in the Series 2017 A Bonds Sinking Fund, and the Series 2017 A Bonds
Reserve Account therein, established under the Resolution, and the unexpended proceeds of the
Series 2017 A Bonds, and the Issuer hereby and in the Resolution pledges such revenues and
monies to such payment. Said Net. Revenues shall be sufficient to pay the principal of and
interest on all bonds which may be issued pursuant to the Act and shall be set aside as a special
fund hereby pledged for such purpose and to make the other payments required by the
Resolution. This Series 2017 A Bond does not constitute an indebtedness of the Issuer within
any constitutional or statutory provision or limitation, nor shall the Issuer be obligated to pay the
same or the interest hereon except from said special fund provided from the Net Revenues, the
monies in the Series 2017 A Bonds Sinking Fund and the Series 2017 A Bonds Reserve Account
and said unexpended Series 2017 A Bond proceeds. Pursuant to the Resolution, the Issuer has
covenanted and agreed to establish and maintain just and equitable rates and charges for the use
of the System and the services rendered thereby, which shall be sufficient, together with other
revenues of the System, to provide for the reasonable expenses of operation, repair and
maintenance of the System, and to leave a balance each year equal to at least 115% of the
maximum amount payable in any year for principal of and interest, if any, on the Series 2017 A
Bonds and all other obligations secured by a lien on or payable from such revenues on a parity
with the Series 2017 A Bonds, including the Series 1983 B Bonds. The Issuer has entered into
certain further covenants with the registered owners of the Series 2017 A Bonds, for the terms of
which reference is made to the Resolution. Remedies provided the registered owners of the
Series 2017 A Bonds are exclusively as provided in the Resolution, to which reference is here
made for a detailed description thereof
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All monies received from the sale of the Series 2017 A Bonds shall be applied
solely to refund the Series 2006 Bonds, pay the two Bank Loans, pay the costs of the design,
acquisition and construction of the Project, fund a reserve fund for the Series 2017 A Bonds, pay
the premium for a municipal bond insurance policy and pay certain costs of issuance of the
Series 2017 A Bonds, and there shall be, and hereby is, created and granted a lien upon such
monies, until so applied, in favor of the registered owners of said Series 2017 A Bonds.

IT IS HEREBY CERTIFIED, RECITED AND DECLARED that all acts,
conditions and things required to exist, happen and be performed precedent to and in the issuance
of this Series 2017 A Bond have existed, have happened and have been performed in due time,
form and manner as required by law, and that the amount of this Series 2017 A Bond, together
with all other obligations of said Issuer, does not exceed any limit prescribed by the Constitution
or statutes of the State of West Virginia, and that a sufficient amount of the revenues of the
System has been pledged to and will be set aside into said special fund by said Issuer for the
prompt payment of the principal of and interest on the Series 2017 A Bonds of which this Series
2017 A Bond is one.

This Series 2017 A Bond, under the provisions of the Act is and has all the
qualities and incidents of, a negotiable instrument under the Uniform Commercial Code of the
State of West Virginia, but may be transferred only upon the surrender hereof at the office of the
Registrar and otherwise as provided by the within-described Resolution.

This Series 2017 A Bond, under the Act, is exempt from taxation by the State of
West Virginia and the other taxing bodies of the State, and the interest on the Series 2017 A
Bonds is exempt from personal and corporate income taxes imposed directly thereon by the
State.

This Series 2017 A Bond shall not be entitled to any benefit under the Resolution,
or become valid or obligatory for any purpose, until the certificate of authentication and
registration hereon shall have been signed by the Registrar.

All provisions of the Resolution, and the statutes under which this Series 2017 A
Bond is issued shall be deemed to be a part of the contract evidenced by this Series 2017 A Bond
to the same extent as if written fully herein.

[Remainder of page intentionally left blank.]
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IN WITNESS WHEREOF, the GREENI3RIER PUBLIC SERVICE DISTRICT
NO. 1 has caused this Bond to be signed by its Chairman and Secretary, and its corporate seal to
be imprinted hereon and attested by its Secretary, and has caused this Series 2017 A Bond to be
dated as of the Series 2017 A Bond Date specified above.

[SEAL]

ATTESXSIA

4%el

Secret
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CERTIFICATE OF AUTHENTICATION
AND REGISTRATION

This Series 2017 A Bond is one of the fully registered Series 2017 A Bonds
described in the within-mentioned Resolution and has been duly registered in the name of the
Registered Owner on the date set forth below.

Dated: May 11, 2017.

UNITED BANK, INC.,
as Registrar

By
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STATEMENT OF INSURANCE

Municipal Assurance Corp. ("MAC"), New York, New York, has delivered its municipal bond
insurance policy (the "Policy") with respect to the scheduled payments due of principal of and
interest on this Series 2017 A Bond to the West Virginia Municipal Bond Commission,
Charleston, West Virginia, or its successor, as paying agent for the Series 2017 A Bonds (the
"Paying Agent"). Said Policy is on file and available for inspection at the principal office of the
Paying Agent and a copy thereof may be obtained from MAC or the Paying Agent. All
payments required to be made under the Policy shall be made in accordance with the provisions
thereof The owner of this Series 2017 A Bond acknowledges and consents to the subrogation
rights of MAC as more fully set forth in the Policy.
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(FORM 0

ASSIGNMENT

Social Security or Other Identifying Number of Assignee 

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto

the within Bond and does hereby irrevocably constitute and appoint

to transfer the said Bond on the books kept for registration thereof with full power of
substitution in the premises.

Dated:  , 20

SIGNATURE GUARANTEED:

(Bank, Trust Company or Firm)

(Authorized Officer)

NOTICE: The Assignor's signature to this Assignment must correspond with the name as
it appears upon the face of the within Bond in every particular, without alteration or any change
whatever.
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Unless this Bond is presented by an authorized representative of The Depository Trust
Company, a New York corporation ("DTC"), to Issuer or its agent for registration of
transfer, exchange, or payment, and any Bond issued is registered in the name of Cede &
Co. or in such other name as is requested by an authorized representative of DTC (and any
payment is made to Cede & Co. or to such other entity as is requested by an authorized
representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR
VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the
registered owner hereof, Cede & Co., has an interest herein.

UNITED STATES OF AMERICA
STATE OF WEST VIRGINIA

GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS

SERIES 2017 A (TAX EXEMPT)

$265,000
TWO HUNDRED SIXTY FIVE THOUSAND DOLLARS
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KNOW ALL MEN BY THESE PRESENTS: That the GREENBRIER PUBLIC
SERVICE DISTRICT NO. 1, a public service district, public corporation and political
subdivision of the State of West Virginia (the "Issuer"), for value received, hereby promises to
pay, solely from the special funds provided therefor, as hereinafter set forth, to the Registered
Owner specified above, or registered assigns (the "Registered Owner"), on the Maturity Date
specified above, the Principal Amount specified above and solely from such special funds also to
pay interest on said Principal Amount from the Interest Payment Date (as hereinafter defined)
preceding the date of authentication hereof or, if authenticated after the Record Date (as
hereinafter defined) but prior to the applicable Interest Payment Date or on said Interest Payment
Date, from said Interest Payment Date or, if no interest has been paid, from the Bond Date
specified above, or, if and to the extent that the Issuer shall default in the payment of interest on
any Interest Payment Date, then this Bond shall bear interest from the most recent Interest
Payment Date to which interest has been paid or duly provided for, and in which case any Bond
surrendered for transfer or exchange shall be dated as of the Interest Payment Date to which
interest has been paid in full, at the Interest Rate per annum specified above, semiannually, on
April 1 and October 1, in each year, beginning October 1, 2017 (each an "Interest Payment
Date"), until maturity or until the date fixed for redemption if this Bond is called for prior
redemption and payment on such date is provided for. Capitalized terms used and not defined
herein shall have the meanings ascribed thereto in the hereinafter-described Resolution.

Interest accruing on this Bond on and prior to the Maturity Date hereof shall be
payable by check or draft mailed by the West Virginia Municipal Bond Commission, Charleston,
West Virginia, as paying agent (in such capacity, the "Paying Agent"), to the Registered Owner
hereof as of the applicable Record Date (each March 15 and September 15) or, in the event of a
default in the payment of Bonds, that special record date to be fixed by the hereinafter named
Registrar by notice given to the Registered Owners not less than 10 days prior to said special
record date at the address of such Registered Owner as it appears on the registration books of the
Issuer maintained by United Bank, Inc., Charleston, West Virginia, as registrar (in such capacity,
the "Registrar"), or, at the option of any Registered Owner of at least $1,000,000 in aggregate
principal amount of Bonds, by wire transfer in immediately available funds to a domestic bank
account specified in writing by the Registered Owner to the Paying Agent at least 5 days prior to
such Record Date. Principal and premium, if any, shall be paid when due upon presentation and
surrender of this Bond for payment at the office of the Paying Agent, in Charleston, West
Virginia.

This Bond is one of an issue of a series of bonds, in the aggregate principal
amount of $5,435,000 designated the "Greenbrier Public Service District No. 1 Sewerage System
Refunding and Improvement Revenue Bonds, Series 2017 A (Tax Exempt)" (the "Series 2017 A
Bonds"), of like tenor and effect, except as to number, denomination, date of maturity and
interest rate, dated May 11, 2017, upon original issuance, the proceeds of which are to be used,
together with other funds of the Issuer, to: (i) currently refund the Issuer's Sewer Refunding
Revenue Bonds, Series 2006 (the "Series 2006 Bonds"); (ii) pay two bank loans (the "Bank
Loans"); (iii) fund the design, acquisition and construction of certain additions, betterments, and
improvements to the existing sewerage system of the Issuer including paying the Sewerage
System Design Revenue Bonds, Series 2013 A (the "Series 2013 A Bonds") ("Phase A") and to
pay the design cost for additional line extensions ("Phase B" and collectively, with Phase A, the
"Project"); (iv) fund a reserve fund for the Bonds; (v) pay the premium for a municipal bond
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insurance policy (the "Insurance Policy") from Municipal Assurance Corp. ("MAC" or the
"Bond Insurer") to secure the payment of the principal of, and interest on, the Bonds; and (vi)
pay certain costs of issuance of the Bonds and related costs. The Series 2017 A Bonds are issued
under the authority of and in full compliance with the Constitution and statute of the State of
West Virginia, including particularly, Chapter 16, Article 13A of the West Virginia Code of
1931, as amended (the "Act"), and a Bond Resolution duly adopted by the Issuer on April 25.,
2017, as supplemented by a Supplemental Parameters Resolution adopted on April 25, 2017, and
a Certificate of Determinations dated May 2, 2017 (hereinafter collectively referred to as the
"Resolution"), and is subject to all the terms and conditions of said Resolution. The Resolution
provides for the issuance of additional bonds under certain conditions, and such bonds would be
entitled to be paid and secured equally and ratably from and by the funds and revenues and other
security provided for the Series 2017 A Bonds under the Resolution. Reference is hereby made
to the Resolution, as the same may be amended and supplemented from time to time, for a
description of the rights, limitations of rights, obligations, duties and immunities of the Issuer,
the Registrar, the Paying Agent, the Registered Owners of the Series 2017 A Bonds and the
Registered Owners of any subsequently issued additional bonds. Executed counterparts or
certified copies of the Resolution are on file at the office of the Secretary of the Issuer.

THIS BOND IS ISSUED ON A PARITY WITH RESPECT TO LIENS,
PLEDGE AND SOURCE OF AND SECURITY FOR PAYMENT, AND IN ALL OTHER
RESPECTS, WITH THE ISSUER'S SEWER REVENUE BONDS, SERIES 1983 B, DATED
JUNE 23, 1983, ISSUED IN THE ORIGINAL AGGREGATE PRINCIPAL AMOUNT OF
$910,000 (THE "SERIES 1983 B BONDS")

The Series 2017 A Bonds are subject to redemption prior to their stated maturity
dates, as provided in the Resolution and as set forth in the following lettered paragraphs:

(A) Optional Redemption. The Series 2017 A Bonds maturing on and after
October 1, 2025, are subject to redemption, on or after October 1, 2024, at the option of the
District, prior to maturity, in whole or in part at any time, in inverse order of maturity and by
random selection within maturities if less than all of any maturity, at a redemption price
(expressed as a percentage of the principal amount) of 100%, plus interest accrued to the date
fixed for redemption.

(B) Mandatory Sinking Fund Redemption. The Series 2017 A Bonds
maturing October 1, 2025, October 1, 2027, October 1, 2029, October 1, 2032, October 1, 2037,
October 1, 2042, and October 1, 2047, are subject to annual mandatory sinking fund redemption
prior to maturity by random selection as may be determined by the Registrar, on October 1 of the
years and in the principal amounts set forth below, at the Redemption Price of 100% of the
principal amount of each Bond so called for redemption plus interest accrued to the date fixed for
redemption:

•Yle_u_tel

Bonds Maturing 2025 
Year (October 1) Principal Amount

2024 $130,000
2025* $135,000
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Year (October 1)
2026
2027*

Year (October 1)
2028
2029*

Year (October 1)
2030
2031
2032*

Year (October 1)
2033
2034
2035
2036
2037*

Year (October 1)
2038
2039
2040
2041
2042*

e • • -•  AM"
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Bonds Maturing 2027 

Bonds Maturing 2029 

Bonds Maturing 2032 

Bonds Maturing 2037

Bonds Maturing 2042

Principal Amount
$140,000
$145,000

Principal Amount
$150,000
$155,000

Principal Amount
$160,000
$160,000
$170,000

Principal Amount
$175,000
$180,000
$185,000
$195,000
$200,000

Principal Amount
$205,000
$215,000
$225,000
$230,000
$240,000

Bonds Maturing 2047 
Year (October 1) Principal Amount

2043 $250,000
2044 $260,000
2045 $270,000
2046 $280,000
2047* $290,000

*Final maturity.

In the event of any redemption of less than all outstanding Series 2017 A Bonds,
the maturities to be redeemed shall be selected by the Paying Agent at the direction of the Issuer
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and Series 2017 A Bonds to be redeemed shall be determined by lot within a maturity, or in such
other manner deemed appropriate by the Paying Agent. If less than all the Series 2017 A Bonds
are to be redeemed, the Series 2017 A Bonds to be redeemed shall be identified by reference to -:4
the Series designation, date of issue, CUSIP numbers and Maturity Dates.

Unless waived by any Holder of the Series 2017 A Bonds to be redeemed, official
notice of any redemption shall be given by the Paying Agent on behalf of the Issuer by electronic
delivery to DTC (or such other means as is customary at the time of the notice) or by mailing a
copy of an official redemption notice by regular mail at least 30 days and not more than 60 days
prior to the date fixed for redemption to the applicable Bond Insurer, if any, the Original
Purchaser, and the registered owner of the Series 2017 A Bond or Bonds to be redeemed at the
address shown on the Bond Register or at such other address as is furnished in writing by such
registered owner to the Bond Registrar.

So long as DTC (as CEDE & CO.) is the Registered Owner of the Series 2017 A
Bonds, the Paying Agent shall send all notices of redemption to DTC and shall verify that DTC
has received notice. The Issuer shall provide a copy of the notice as required in the Disclosure
Dissemination Agent Agreement.

Failure to receive such notice or any defect therein or in the mailing thereof shall
not affect the validity of proceedings for the redemption of this Series 2017 A Bond.

The Series 2017 A Bonds and the interest thereon are payable only from and are
secured by the Net Revenues (as defined in the Resolution) to be derived from the operation of
the System, on a parity with the Series 1983 B Bonds in all respects with the pledge of the Net
Revenues, all monies in the Series 2017 A Bonds Sinking Fund, and the Series 2017 A Bonds
Reserve Account therein, established under the Resolution, and the unexpended proceeds of the
Series 2017 A Bonds, and the Issuer hereby and in the Resolution pledges such revenues and
monies to such payment. Said Net Revenues shall be sufficient to pay the principal of and
interest on all bonds which may be issued pursuant to the Act and shall be set aside as a special
fund hereby pledged for such purpose and to make the other payments required by the
Resolution. This Series 2017 A Bond does not constitute an indebtedness of the Issuer within
any constitutional or statutory provision or limitation, nor shall the Issuer be obligated to pay the
same or the interest hereon except from said special fund provided from the Net Revenues, the
monies in the Series 2017 A Bonds Sinking Fund and the Series 2017 A Bonds Reserve Account
and said unexpended Series 2017 A Bond proceeds. Pursuant to the Resolution, the Issuer has
covenanted and agreed to establish and maintain just and equitable rates and charges for the use
of the System and the services rendered thereby, which shall be sufficient, together with other
revenues of the System, to provide for the reasonable expenses of operation, repair and
maintenance of the System, and to leave a balance each year equal to at least 115% of the
maximum amount payable in any year for principal of and interest, if any, on the Series 2017 A
Bonds and all other obligations secured by a lien on or payable from such revenues on a parity
with the Series 2017 A Bonds, including the Series 1983 B Bonds. The Issuer has entered into
certain further covenants with the registered owners of the Series 2017 A Bonds, for the terms of
which reference is made to the Resolution. Remedies provided the registered owners of the
Series 2017 A Bonds are exclusively as provided in the Resolution, to which reference is here
made for a detailed description thereof.
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All monies received from the sale of the Series 2017 A Bonds shall be applied
solely to refund the Series 2006 Bonds, pay the two Bank Loans, pay the costs of the design,
acquisition and construction of the Project, fund a reserve fund for the Series 2017 A Bonds, pay
the premium for a municipal bond insurance policy and pay certain costs of issuance of the
Series 2017 A Bonds, and there shall be, and hereby is, created and granted a lien upon such
monies, until so applied, in favor of the registered owners of said Series 2017 A Bonds.

IT IS HEREBY CERTIFIED, RECITED AND DECLARED that all acts,
conditions and things required to exist, happen and be performed precedent to and in the issuance
of this Series 2017 A Bond have existed, have happened and have been performed in due time,
form and manner as required by law, and that the amount of this Series 2017 A Bond, together
with all other obligations of said Issuer, does not exceed any limit prescribed by the Constitution
or statutes of the State of West Virginia, and that a sufficient amount of the revenues of the
System has been pledged to and will be set aside into said special fund by said Issuer for the
prompt payment of the principal of and interest on the Series 2017 A Bonds of which this Series
2017 A Bond is one.

This Series 2017 A Bond, under the provisions of the Act is and has all the
qualities and incidents of, a negotiable instrument under the Uniform Commercial Code of the
State of West Virginia, but may be transferred only upon the surrender hereof at the office of the
Registrar and otherwise as provided by the within-described Resolution.

This Series 2017 A Bond, under the Act, is exempt from taxation by the State of
West Virginia and the other taxing bodies of the State, and the interest on the Series 2017 A
Bonds is exempt from personal and corporate income taxes imposed directly thereon by the
State.

This Series 2017 A Bond shall not be entitled to any benefit under the Resolution,
or become valid or obligatory for any purpose, until the certificate of authentication and
registration hereon shall have been signed by the Registrar.

All provisions of the Resolution, and the statutes under which this Series 2017 A
Bond is issued shall be deemed to be a part of the contract evidenced by this Series 2017 A Bond
to the same extent as if written fully herein.

[Remainder of page intentionally left blank.]
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IN WITNESS WHEREOF, the GREENBRIER PUBLIC SERVICE DISTRICT
NO. 1 has caused this Bond to be signed by its Chairman and Secretary, and its corporate seal to
be imprinted hereon and attested by its Secretary, and has caused this Series 2017 A Bond to be
dated as of the Series 2017 A Bond Date specified above.

[SEAL]

Chairman

ATTEST:

4 A
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ICATE OF AUTHENTICATION
AND REGISTRATION

This Series 2017 A Bond is one of the fully registered Series 2017 A Bonds
described in the within-mentioned Resolution and has been duly registered in the name of the
Registered Owner on the date set forth below.

Dated: May 11, 2017.

UNITED BANK, INC.,
as Registrar

By
Its thorized Officer
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Municipal Assurance Corp. ("MAC"), New York, New York, has delivered its municipal bond
insurance policy (the "Policy") with respect to the scheduled payments due of principal of and
interest on this Series 2017 A Bond to the West Virginia Municipal Bond Commission,
Charleston, West Virginia, or its successor, as paying agent for the Series 2017 A Bonds (the
"Paying Agent"). Said Policy is on file and available for inspection at the principal office of the
Paying Agent and a copy thereof may be obtained from MAC or the Paying Agent. All
payments required to be made under the Policy shall be made in accordance with the provisions
thereof. The owner of this Series 2017 A Bond acknowledges and consents to the subrogation
rights of MAC as more fully set forth in the Policy.

N1
1

.:44
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(FORM OF)

ASSIGNMENT

Social Security or Other Identifying Number of Assignee

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto

the within Bond and does hereby irrevocably constitute and appoint

to transfer the said Bond on the books kept for registration thereof with full power of
substitution in the premises.

Dated:  , 20

SIGNATURE GUARANTEED:

(Bank, Trust Company or Firm)

(Authorized Officer)

NOTICE: The Assignor's signature to this Assignment must correspond with the name as
it appears upon the face of the within Bond in every particular, without alteration or any change
whatever.
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Unless this Bond is presented by an authorized representative of The Depository Trust
Company, a New York corporation ("DTC"), to Issuer or its agent for registration of
transfer, exchange, or payment, and any Bond issued is registered in the name of Cede &
Co. or in such other name as is requested by an authorized representative of DTC (and any
payment is made to Cede & Co. or to such other entity as is requested by an authorized
representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR
VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the
registered owner hereof, Cede & Co., has an interest herein.

No. AR-8 $285,000

UNITED STATES OF AMERICA
STATE OF WEST VIRGINIA

GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS

SERIES 2017 A (TAX EXEMPT)

INTEREST RATE: MATURITY DATE: BOND DATE: CUSIP:

3.000% October 1, 2027

REGISTERED OWNER: CEDE & CO.

PRINCIPAL AMOUNT:

)

May 11, 2017 393685 BSO

$285,000
TWO HUNDRED EIGHTY FIVE THOUSAND
DOLLARS

Page 1 of 10

iI



.• • t 3.—urf-3
-8

KNOW ALL MEN BY THESE PRES That the GREENBRIER PUBLIC
SERVICE DISTRICT NO. 1, a public service disfriCt, public corporation and political
subdivision of the State of West Virginia (the "Issuer"), for value received, hereby promises to
pay, solely from the special funds provided therefor, as hereinafter set forth, to the Registered
Owner specified above, or registered assigns (the "Registered Owner"), on the Maturity Date
specified above, the Principal Amount specified above and solely from such special funds also to
pay interest on said Principal Amount from the Interest Payment Date (as hereinafter defined)
preceding the date of authentication hereof or, if authenticated after the Record Date (as
hereinafter defined) but prior to the applicable Interest Payment Date or on said Interest Payment
Date, from said Interest Payment Date or, if no interest has been paid, from the Bond Date
specified above, or, if and to the extent that the Issuer shall default in the payment of interest on
any Interest Payment Date, then this Bond shall bear interest from the most recent Interest
Payment Date to which interest has been paid or duly provided for, and in which case any Bond
surrendered for transfer or exchange shall be dated as of the Interest Payment Date to which
interest has been paid in full, at the Interest Rate per annum specified above, semiannually, on
April 1 and October 1, in each year, beginning October 1, 2017 (each an "Interest Payment
Date"), until maturity or until the date fixed for redemption if this Bond is called for prior
redemption and payment on such date is provided for. Capitalized terms used and not defined
herein shall have the meanings ascribed thereto in the hereinafter-described Resolution.

Interest accruing on this Bond on and prior to the Maturity Date hereof shall be
payable by check or draft mailed by the West Virginia Municipal Bond Commission, Charleston,
West Virginia, as paying agent (in such capacity, the "Paying Agent"), to the Registered Owner
hereof as of the applicable Record Date (each March 15 and September 15) or, in the event of a
default in the payment of Bonds, that special record date to be fixed by the hereinafter named
Registrar by notice given to the Registered Owners not less than 10 days prior to said special
record date at the address of such Registered Owner as it appears on the registration books of the
Issuer maintained by United Bank, Inc., Charleston, West Virginia, as registrar (in such capacity,
the "Registrar"), or, at the option of any Registered Owner of at least $1,000,000 in aggregate
principal amount of Bonds, by wire transfer in immediately available funds to a domestic bank
account specified in writing by the Registered Owner to the Paying Agent at least 5 days prior to
such Record Date. Principal and premium, if any, shall be paid when due upon presentation and
surrender of this Bond for payment at the office of the Paying Agent, in Charleston, West
Virginia.

This Bond is one of an issue of a series of bonds, in the aggregate principal
amount of $5,435,000 designated the "Greenbrier Public Service District No. 1 Sewerage System
Refunding and Improvement Revenue Bonds, Series 2017 A (Tax Exempt)" (the "Series 2017 A
Bonds"), of like tenor and effect, except as to number, denomination, date of maturity and
interest rate, dated May 11, 2017, upon original issuance, the proceeds of which are to be used,
together with other funds of the Issuer, to: (i) currently refund the Issuer's Sewer Refunding
Revenue Bonds, Series 2006 (the "Series 2006 Bonds"); (ii) pay two bank loans (the "Bank
Loans"); (iii) fund the design, acquisition and construction of certain additions, betterments, and
improvements to the existing sewerage system of the Issuer including paying the Sewerage
System Design Revenue Bonds, Series 2013 A (the "Series 2013 A Bonds") ("Phase A") and to
pay the design cost for additional line extensions ("Phase B" and collectively, with Phase A, the
"Project"); (iv) fund a reserve fund for the Bonds; (v) pay the premium for a municipal bond
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insurance policy (the "Insurance Policy") from Municipal Assurance Corp. ( ̀MAC" or the
"Bond Insurer") to secure the payment of the principal of, and interest on, the Bonds; and (vi)

pay certain costs of issuance of the Bonds and related costs. The Series 2017 A Bonds are issued
under the authority of and in full compliance with the Constitution and statute of the State of
West Virginia, including particularly, Chapter 16, Article 13A of the West Virginia Code of
1931, as amended (the "Act"), and a Bond Resolution duly adopted by the Issuer on April 25.,
2017, as supplemented by a Supplemental Parameters Resolution adopted on April 25, 2017, and
a Certificate of Determinations dated May 2, 2017 (hereinafter collectively referred to as the
"Resolution"), and is subject to all the terms and conditions of said Resolution. The Resolution
provides for the issuance of additional bonds under certain conditions, and such bonds would be
entitled to be paid and secured equally and ratably from and by the funds and revenues and other
security provided for the Series 2017 A Bonds under the Resolution. Reference is hereby made
to the Resolution, as the same may be amended and supplemented from time to time, for a
description of the rights, limitations of rights, obligations, duties and immunities of the Issuer,
the Registrar, the Paying Agent, the Registered Owners of the Series 2017 A Bonds and the
Registered Owners of any subsequently issued additional bonds. Executed counterparts or
certified copies of the Resolution are on file at the office of the Secretary of the Issuer.

THIS BOND IS ISSUED ON A PARITY WITH RESPECT TO LIENS,
PLEDGE AND SOURCE OF AND SECURITY FOR PAYMENT, AND IN ALL OTHER
RESPECTS, WITH THE ISSUER'S SEWER REVENUE BONDS, SERIES 1983 B, DATED
JUNE 23, 1983, ISSUED IN THE ORIGINAL AGGREGATE PRINCIPAL AMOUNT OF
$910,000 (THE "SERIES 1983 B BONDS")

The Series 2017 A Bonds are subject to redemption prior to their stated maturity
dates, as provided in the Resolution and as set forth in the following lettered paragraphs:

(A) Optional Redemption. The Series 2017 A Bonds maturing on and after
October 1, 2025, are subject to redemption, on or after October 1, 2024, at the option of the
District, prior to maturity, in whole or in part at any time, in inverse order of maturity and by
random selection within maturities if less than all of any maturity, at a redemption price
(expressed as a percentage of the principal amount) of 100%, plus interest accrued to the date
fixed for redemption.

(B) Mandatory Sinking Fund Redemption. The Series 2017 A Bonds
maturing October 1, 2025, October 1, 2027, October 1, 2029, October 1, 2032, October 1, 2037,
October 1, 2042, and October 1, 2047, are subject to annual mandatory sinking fund redemption
prior to maturity by random selection as may be determined by the Registrar, on October 1 of the
years and in the principal amounts set forth below, at the Redemption Price of 100% of the
principal amount of each Bond so called for redemption plus interest accrued to the date fixed for
redemption:

Year (October 1)
2024
2025*

Bonds Maturing 2025

Page 3 of 10
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$135,000
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Year (October 1)
2026
2027*

Year (October 1)
2028
2029*

Bonds Maturing 2027 

Bonds Maturing 2029

Bonds Maturing 2032

xxxxx*xxxx-020x6xxxxm

Principal Amount
$140,000
$145,000

Principal Amount
$150,000
$155,000

Year (October 1) Principal Amount
2030 $160,000
2031 $160,000
2032* $170,000

Bonds Maturing 2037
Year (October 1) Principal Amount

2033 $175,000
2034 $180,000
2035 $185,000
2036 $195,000
2037* $200,000

Bonds Maturing 2042
Year (October 1) Principal Amount

2038 $205,000
2039 $215,000
2040 $225,000
2041 $230,000
2042* $240,000

Bonds Maturing 2047
Year (October 1) Principal Amount

2043 $250,000
2044 $260,000
2045 $270,000
2046 $280,000
2047* $290,000

*Final maturity.

In the event of any redemption of less than all outstanding Series 2017 A Bonds,
the maturities to be redeemed shall be selected by the Paying Agent at the direction of the Issuer

Page 4 of 10

VCCe2.4.! telettItt.Y.4f.e tetetereele.Y.Y.'4:4!!-Ce.:41ele_TleZeltrilCel.Cele.:41.ikei.V.:4136Yeligle:V:keY.W...T.:e.Y.WX,exey.11.•1$!tw:4.,1:1



and Series 2017 A B

1. 4 

AR78

I

n s to be redeemed shall be determined by lot within a maturity, or in such
other manner deemed appropriate by the Paying Agent. If less than all the Series 2017 A Bonds
are to be redeemed, the Series 2017 A Bonds to be redeemed shall be identified by reference to
the Series designation, date of issue, CUSIP numbers and Maturity Dates.

Unless waived by any Holder of the Series 2017 A Bonds to be redeemed, official
notice of any redemption shall be given by the Paying Agent on behalf of the Issuer by electronic
delivery to DTC (or such other means as is customary at the time of the notice) or by mailing a
copy of an official redemption notice by regular mail at least 30 days and not more than 60 days
prior to the date fixed for redemption to the applicable Bond Insurer, if any, the Original
Purchaser, and the registered owner of the Series 2017 A Bond or Bonds to be redeemed at the
address shown on the Bond Register or at such other address as is furnished in writing by such
registered owner to the Bond Registrar.

So long as DTC (as CEDE & CO.) is the Registered Owner of the Series 2017 A
Bonds, the Paying Agent shall send all notices of redemption to DTC and shall verify that DTC
has received notice. The Issuer shall provide a copy of the notice as required in the Disclosure
Dissemination Agent Agreement.

Failure to receive such notice or any defect therein or in the mailing thereof shall
not affect the validity of proceedings for the redemption of this Series 2017 A Bond.

The Series 2017 A Bonds and the interest thereon are payable only from and are
secured by the Net Revenues (as defined in the Resolution) to be derived from the operation of
the System, on a parity with the Series 1983 B Bonds in all respects with the pledge of the Net
Revenues, all monies in the Series 2017 A Bonds Sinking Fund, and the Series 2017 A Bonds
Reserve Account therein, established under the Resolution, and the unexpended proceeds of the
Series 2017 A Bonds, and the Issuer hereby and in the Resolution pledges such revenues and
monies to such payment. Said Net Revenues shall be sufficient to pay the principal of and
interest on all bonds which may be issued pursuant to the Act and shallbe set aside as a special
fund hereby pledged for such purpose and to make the other payments required by the
Resolution. This Series 2017 A Bond does not constitute an indebtedness of the Issuer within
any constitutional or statutory provision or limitation, nor shall the Issuer be obligated to pay the
same or the interest hereon except from said special fund provided from the Net Revenues, the
monies in the Series 2017 A Bonds Sinking Fund and the Series 2017 A Bonds Reserve Account
and said unexpended Series 2017 A Bond proceeds. Pursuant to the Resolution, the Issuer has
covenanted and agreed to establish and maintain just and equitable rates and charges for the use
of the System and the services rendered thereby, which shall be sufficient, together with other
revenues of the System, to provide for the reasonable expenses of operation, repair and
maintenance of the System, and to leave a balance each year equal to at least 115% of the
maximum amount payable in any year for principal of and interest, if any, on the Series 2017 A
Bonds and all other obligations secured by a lien on or payable from such revenues on a parity
with the Series 2017 A Bonds, including the Series 1983 B Bonds. The Issuer has entered into
certain further covenants with the registered owners of the Series 2017 A Bonds, for the terms of
which reference is made to the Resolution. Remedies provided the registered owners of the
Series 2017 A Bonds are exclusively as provided in the Resolution, to which reference is here
made for a detailed description thereof.
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All monies received from the sale of the Series 2017 A Bonds shall be applied 4

solely to refund the Series 2006 Bonds, pay the two Bank Loans, pay the costs of the design,
acquisition and construction of the Project, fund a reserve fund for the Series 2017 A Bonds, pay
the premium for a municipal bond insurance policy and pay certain costs of issuance of the
Series 2017 A Bonds, and there shall be, and hereby is, created and granted a lien upon such
monies, until so applied, in favor of the registered owners of said Series 2017 A Bonds.

IT IS HEREBY CERTIFIED, RECITED AND DECLARED that all acts,
conditions and things required to exist, happen and be performed precedent to and in the issuance
of this Series 2017 A Bond have existed, have happened and have been performed in due time,
form and manner as required by law, and that the amount of this Series 2017 A Bond, together
with all other obligations of said Issuer, does not exceed any limit prescribed by the Constitution
or statutes of the State of West Virginia, and that a sufficient amount of the revenues of the
System has been pledged to and will be set aside into said special fund by said Issuer for the
prompt payment of the principal of and interest on the Series 2017 A Bonds of which this Series
2017 A Bond is one.

This Series 2017 A Bond, under the provisions of the Act is and has all the
qualities and incidents of, a negotiable instrument under the Uniform Commercial Code of the
State of West Virginia, but may be transferred only upon the surrender hereof at the office of the
Registrar and otherwise as provided by the within-described Resolution.

This Series 2017 A Bond, under the Act, is exempt from taxation by the State of
West Virginia and the other taxing bodies of the State, and the interest on the Series 2017 A
Bonds is exempt from personal and corporate income taxes imposed directly thereon by the
State.

This Series 2017 A Bond shall not be entitled to any benefit under the Resolution,
or become valid or obligatory for any purpose, until the certificate of authentication and
registration hereon shall have been signed by the Registrar.

All provisions of the Resolution, and the statutes under which this Series 2017 A
Bond is issued shall be deemed to be a part of the contract evidenced by this Series 2017 A Bond
to the same extent as if written fully herein.

[Remainder of page intentionally left blank.]
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IN WITNESS WHEREOF, the GREENBRIER PUBLIC SERVICE DISTRICT
NO. 1 has caused this Bond to be signed by its Chairman and Secretary, and its corporate seal to
be imprinted hereon and attested by its Secretary, and has caused this Series 2017 A Bond to be
dated as of the Series 2017 A Bond Date specified above.

%ink
w%0
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Chairman 40
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CERTIFICATE OF AUTHENTICATION
AND REGISTRATION

t•!?!...;;;if.t." ;3745

This Series 2017 A Bond is one of the fully registered Series 2017 A Bonds
described in the within-mentioned Resolution and has been duly registered in the name of the
Registered Owner on the date set forth below.

Dated: May 11, 2017.

UNITED4K, INC.,
as Regis

By
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STATEMENT OF INSURANCE

IhiV2i2422a14,1511441.4),4
Municipal Assurance Corp. ("MAC"), New York, New York, has delivered its municipal bond
insurance policy (the "Policy") with respect to the scheduled payments due of principal of and
interest on this Series 2017 A Bond to the West Virginia Municipal Bond Commission,
Charleston, West Virginia, or its successor, as paying agent for the Series 2017 A Bonds (the
"Paying Agent"). Said Policy is on file and available for inspection at the principal office of the
Paying Agent and a copy thereof may be obtained from MAC or the Paying Agent. All
payments required to be made under the Policy shall be made in accordance with the provisions
thereof. The owner of this Series 2017 A Bond acknowledges and consents to the subrogation
rights of MAC as more fully set forth in the Policy.
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(FORM OF)

ASSIGNMENT

t Social Security or Other Identifying Number of Assignee

44,1
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FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto

the within Bond and does hereby irrevocably constitute and appoint

to transfer the said Bond on the books kept for registration thereof with full power of
substitution in the premises.

Dated:  , 20 .

SIGNATURE GUARANTEED:  

•-! (Bank, Trust Company or Firm)

:.;
:.;

(Authorized Officer)

NOTICE: The Assignor's signature to this Assignment must correspond with the name as
it appears upon the face of the within Bond in every particular, without alteration or any change
whatever.

Page 10 of 10



Unless this Bond is presented by an authorized representative of The Depository Trust
Company, a New York corporation ("DTC"), to Issuer or its agent for registration of
transfer, exchange, or payment, and any Bond issued is registered in the name of Cede &
Co. or in such other name as is requested by an authorized representative of DTC (and any
payment is made to Cede & Co. or to such other entity as is requested by an authorized
representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR
VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the
registered owner hereof, Cede & Co., has an interest herein.

UNITED STATES OF AMERICA
STATE OF WEST VIRGINIA

GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS

SERIES 2017 A (TAX EXEMPT)

$305,000
THREE HUNDRED FIVE THOUSAND DOLLARS
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KNOW ALL MEN BY THESE PRESENTS: That the GREENBRIER PUBLIC
SERVICE DISTRICT NO. 1, a public service district, public corporation and political
subdivision of the State of West Virginia (the "Issuer"), for value received, hereby promises to
pay, solely from the special funds provided therefor, as hereinafter set forth, to the Registered
Owner specified above, or registered assigns (the "Registered Owner"), on the Maturity Date
specified above, the Principal Amount specified above and solely from such special funds also to
pay interest on said Principal Amount from the Interest Payment Date (as hereinafter defined)
preceding the date of authentication hereof or, if authenticated after the Record Date (as
hereinafter defined) but prior to the applicable Interest Payment Date or on said Interest Payment
Date, from said Interest Payment Date or, if no interest has been paid, from the Bond Date
specified above, or, if and to the extent that the Issuer shall default in the payment of interest on
any Interest Payment Date, then this Bond shall bear interest from the most recent Interest
Payment Date to which interest has been paid or duly provided for, and in which case any Bond
surrendered for transfer or exchange shall be dated as of the Interest Payment Date to which
interest has been paid in full, at the Interest Rate per annum specified above, semiannually, on
April 1 and October 1, in each year, beginning October 1, 2017 (each an "Interest Payment
Date"), until maturity or until the date fixed for redemption if this Bond is called for prior
redemption and payment on such date is provided for. Capitalized terms used and not defined
herein shall have the meanings ascribed thereto in the hereinafter-described Resolution.

Interest accruing on this Bond on and prior to the Maturity Date hereof shall be
payable by check or draft mailed by the West Virginia Municipal Bond Commission, Charleston,
West Virginia, as paying agent (in such capacity, the "Paying Agent"), to the Registered Owner
hereof as of the applicable Record Date (each March 15 and September 15) or, in the event of a
default in the payment of Bonds, that special record date to be fixed by the hereinafter named
Registrar by notice given to the Registered Owners not less than 10 days prior to said special
record date at the address of such Registered Owner as it appears on the registration books of the
Issuer maintained by United Bank, Inc., Charleston, West Virginia, as registrar (in such capacity,
the "Registrar"), or, at the option of any Registered Owner of at least $1,000,000 in aggregate
principal amount of Bonds, by wire transfer in immediately available funds to a domestic bank
account specified in writing by the Registered Owner to the Paying Agent at least 5 days prior to
such Record Date. Principal and premium, if any, shall be paid when due upon presentation and
surrender of this Bond for payment at the office of the Paying Agent, in Charleston, West
Virginia.

This Bond is one of an issue of a series of bonds, in the aggregate principal
amount of $5,435,000 designated the "Greenbrier Public Service District No. 1 Sewerage System
Refunding and Improvement Revenue Bonds, Series 2017 A (Tax Exempt)" (the "Series 2017 A
Bonds"), of like tenor and effect, except as to number, denomination, date of maturity and
interest rate, dated May 11, 2017, upon original issuance, the proceeds of which are to be used,
together with other funds of the Issuer, to: (i) currently refund the Issuer's Sewer Refunding
Revenue Bonds, Series 2006 (the "Series 2006 Bonds"); (ii) pay two bank loans (the "Bank
Loans"); (iii) fund the design, acquisition and construction of certain additions, betterments, and
improvements to the existing sewerage system of the Issuer including paying the Sewerage
System Design Revenue Bonds, Series 2013 A (the "Series 2013 A Bonds") ("Phase A") and to
pay the design cost for additional line extensions ("Phase B" and collectively, with Phase A, the
"Project"); (iv) fund a reserve fund for the Bonds; (v) pay the premium for a municipal bond
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insurance policy (the "Insurance Policy") from Municipal Assurance Corp. ( 'MAC" or the
"Bond Insurer") to secure the payment of the principal of, and interest on, the Bonds; and (vi)
pay certain costs of issuance of the Bonds and related costs. The Series 2017 A Bonds are issued
under the authority of and in full compliance with the Constitution and statute of the State of
West Virginia, including particularly, Chapter 16, Article 13A of the West Virginia Code of
1931, as amended (the "Act"), and a Bond Resolution duly adopted by the Issuer on April 251
2017, as supplemented by a Supplemental Parameters Resolution adopted on April 25, 2017, and
a Certificate of Determinations dated May 2, 2017 (hereinafter collectively referred to as the
"Resolution"), and is subject to all the terms and conditions of said Resolution. The Resolution
provides for the issuance of additional bonds under certain conditions, and such bonds would be
entitled to be paid and secured equally and ratably from and by the funds and revenues and other
security provided for the Series 2017 A Bonds under the Resolution. Reference is hereby made
to the Resolution, as the same may be amended and supplemented from time to time, for a
description of the rights, limitations of rights, obligations, duties and immunities of the Issuer,
the Registrar, the Paying Agent, the Registered Owners of the Series 2017 A Bonds and the
Registered Owners of any subsequently issued additional bonds. Executed counterparts or
certified copies of the Resolution are on file at the office of the Secretary of the Issuer.

THIS BOND IS ISSUED ON A PARITY WITH RESPECT TO LIENS,
PLEDGE AND SOURCE OF AND SECURITY FOR PAYMENT, AND IN ALL OTHER
RESPECTS, WITH THE ISSUER'S SEWER REVENUE BONDS, SERIES 1983 B, DATED
JUNE 23, 1983, ISSUED IN THE ORIGINAL AGGREGATE PRINCIPAL AMOUNT OF
$910,000 (THE "SERIES 1983 B BONDS")

The Series 2017 A Bonds are subject to redemption prior to their stated maturity
dates, as provided in the Resolution and as set forth in the following lettered paragraphs:

(A) Optional Redemption. The Series 2017 A Bonds maturing on and after
October 1, 2025, are subject to redemption, on or after October 1, 2024, at the option of the
District, prior to maturity, in whole or in part at any time, in inverse order of maturity and by
random selection within maturities if less than all of any maturity, at a redemption price
(expressed as a percentage of the principal amount) of 100%, plus interest accrued to the date
fixed for redemption.

(B) Mandatory Sinking Fund Redemption. The Series 2017 A Bonds
maturing October 1, 2025, October 1, 2027, October 1, 2029, October 1, 2032, October 1, 2037,
October 1, 2042, and October 1, 2047, are subject to annual mandatory sinking fund redemption
prior to maturity by random selection as may be determined by the Registrar, on October 1 of the
years and in the principal amounts set forth below, at the Redemption Price of 100% of the
principal amount of each Bond so called for redemption plus interest accrued to the date fixed for
redemption:

Bonds Maturing 2025 
Year (October 1) Principal Amount

2024 $130,000
2025* $135,000
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XAUO6EWS6k6EiEZCC4X4Wekok,C6WeyYyyxoomyxeWWYYXXXgXWXWXfVOWWXWYWWOXCCOXWWAYXst4XAWXWXAMXWXWAWWOXOXeyyXWXOLirtl



L'av,

Year (October 1)
2026
2027*

Year (October 1)
2028
2029*

••.. • .••  Art
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Bonds Maturing 2027 

Bonds Maturing 2029

Bonds Maturing 2032

Principal Amount
$140,000
$145,000

Principal Amount
$150,000
$155,000

Year (October 1) Principal Amount
2030 $160,000
2031 $160,000
2032* $170,000

Bonds Maturing 2037
Year (October 1) Principal Amount

2033 $175,000
2034 $180,000
2035 $185,000
2036 $195,000
2037* $200,000

Bonds Maturing 2042
Year (October 1) Principal Amount

2038 $205,000
2039 $215,000
2040 $225,000
2041 $230,000
2042* $240,000

Bonds Maturing 2047
Year (October 1) Principal Amount

2043 $250,000
2044 $260,000
2045 $270,000
2046 $280,000
2047* $290,000

*Final maturity.

In the event of any redemption of less than all outstanding Series 2017 A Bonds,
the maturities to be redeemed shall be selected by the Paying Agent at the direction of the Issuer

'7 \
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MEN
and Series 2017 A Bonds to be redeemed shall be determined by lot within a maturity, or in such
other manner deemed appropriate by the Paying Agent. If less than all the Series 2017 A Bonds
are to be redeemed, the Series 2017 A Bonds to be redeemed shall be identified by reference to
the Series designation, date of issue, CUSIP numbers and Maturity Dates.

Unless waived by any Holder of the Series 2017 A Bonds to be redeemed, official
notice of any redemption shall be given by the Paying Agent on behalf of the Issuer by electronic
delivery to DTC (or such other means as is customary at the time of the notice) or by mailing a
copy of an official redemption notice by regular mail at least 30 days and not more than 60 days
prior to the date fixed for redemption to the applicable Bond Insurer, if any, the Original
Purchaser, and the registered owner of the Series 2017 A Bond or Bonds to be redeemed at the
address shown on the Bond Register or at such other address as is furnished in writing by such
registered owner to the Bond Registrar.

So long as DTC (as CEDE & CO.) is the Registered Owner of the Series 2017 A
Bonds, the Paying Agent shall send all notices of redemption to DTC and shall verify that DTC
has received notice. The Issuer shall provide a copy of the notice as required in the Disclosure
Dissemination Agent Agreement.

Failure to receive such notice or any defect therein or in the mailing thereof shall
not affect the validity of proceedings for the redemption of this Series 2017 A Bond.

The Series 2017 A Bonds and the interest thereon are payable only from and are
secured by the Net Revenues (as defined in the Resolution) to be derived from the operation of
the System, on a parity with the Series 1983 B Bonds in all respects with the pledge of the Net
Revenues, all monies in the Series 2017 A Bonds Sinking Fund, and the Series 2017 A Bonds
Reserve Account therein, established under the Resolution, and the unexpended proceeds of the
Series 2017 A Bonds, and the Issuer hereby and in the Resolution pledges such revenues and
monies to such payment. Said Net Revenues shall be sufficient to pay the principal of and
interest on all bonds which may be issued pursuant to the Act and shall be set aside as a special
fund hereby pledged for such purpose and to make the other payments required by the
Resolution. This Series 2017 A Bond does not constitute an indebtedness of the Issuer within
any constitutional or statutory provision or limitation, nor shall the Issuer be obligated to pay the
same or the interest hereon except from said special fund provided from the Net Revenues, the
monies in the Series 2017 A Bonds Sinking Fund and the Series 2017 A Bonds Reserve Account
and said unexpended Series 2017 A Bond proceeds. Pursuant to the Resolution, the Issuer has
covenanted and agreed to establish and maintain just and equitable rates and charges for the use
of the System and the services rendered thereby, which shall be sufficient, together with other
revenues of the System, to provide for the reasonable expenses of operation, repair and
maintenance of the System, and to leave a balance each year equal to at least 115% of the
maximum amount payable in any year for principal of and interest, if any, on the Series 2017 A
Bonds and all other obligations secured by a lien on or payable from such revenues on a parity
with the Series 2017 A Bonds, including the Series 1983 B Bonds. The Issuer has entered into
certain further covenants with the registered owners of the Series 2017 A Bonds, for the terms of
which reference is made to the Resolution. Remedies provided the registered owners of the
Series 2017 A Bonds are exclusively as provided in the Resolution, to which reference is here
made for a detailed description thereof.
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All monies received from the sale of the Series 2017 A Bonds shall be applied

solely to refund the Series 2006 Bonds, pay the two Bank Loans, pay the costs of the design,
acquisition and construction of the Project, fund a reserve fund for the Series 2017 A Bonds, pay
the premium for a municipal bond insurance policy and pay certain costs of issuance of the
Series 2017 A Bonds, and there shall be, and hereby is, created and granted a lien upon such
monies, until so applied, in favor of the registered owners of said Series 2017 A Bonds.

IT IS HEREBY CERTIFIED, RECITED AND DECLARED that all acts,
conditions and things required to exist, happen and be performed precedent to and in the issuance
of this Series 2017 A Bond have existed, have happened and have been performed in due time,
form and manner as required by law, and that the amount of this Series 2017 A Bond, together
with all other obligations of said Issuer, does not exceed any limit prescribed by the Constitution
or statutes of the State of West Virginia, and that a sufficient amount of the revenues of the
System has been pledged to and will be set aside into said special fund by said Issuer for the
prompt payment of the principal of and interest on the Series 2017 A Bonds of which this Series
2017 A Bond is one.

This Series 2017 A Bond, under the provisions of the Act is and has all the
qualities and incidents of, a negotiable instrument under the Uniform Commercial Code of the
State of West Virginia, but may be transferred only upon the surrender hereof at the office of the
Registrar and otherwise as provided by the within-described Resolution.

_;!••• . ".%„.

This Series 2017 A Bond, under the Act, is exempt from taxation by the State of
West Virginia and the other taxing bodies of the State, and the interest on the Series 2017 A
Bonds is exempt from personal and corporate income taxes imposed directly thereon by the
State.

This Series 2017 A Bond shall not be entitled to any benefit under the Resolution,
or become valid or obligatory for any purpose, until the certificate of authentication and
registration hereon shall have been signed by the Registrar.

All provisions of the Resolution, and the statutes under which this Series 2017 A
Bond is issued shall be deemed to be a part of the contract evidenced by this Series 2017 A Bond
to the same extent as if written fully herein.

[Remainder of page intentionally left blank.]
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IN WITNESS WHEREOF, the GREENBRIER PUBLIC SERVICE DISTRICT

NO. 1 has caused this Bond to be signed by its Chairman and Secretary, and its corporate seal to
be imprinted hereon and attested by its Secretary, and has caused this Series 2017 A Bond to be
dated as of the Series 2017 A Bond Date specified above.

ATTEST:

Secretar

r'

tiP°0
1);

/Oakite764) 

Chairman
4a="0
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CERTIFICATE OF AUTHENTICATION

AND REGISTRATION

This Series 2017 A Bond is one of the fully registered Series 2017 A Bonds
described in the within-mentioned Resolution and has been duly registered in the name of the
Registered Owner on the date set forth below.

Dated: May 11, 2017.

UNITED BA
as Registrar

By
Its

IE
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STATEMENT OF INSURANCE

Municipal Assurance Corp. ("MAC"), New York, New York, has delivered its municipal bond
insurance policy (the "Policy") with respect to the scheduled payments due of principal of and
interest on this Series 2017 A Bond to the West Virginia Municipal Bond Commission,
Charleston, West Virginia, or its successor, as paying agent for the Series 2017 A Bonds (the
"Paying Agent"). Said Policy is on file and available for inspection at the principal office of the
Paying Agent and a copy thereof may be obtained from MAC or the Paying Agent. All
payments required to be made under the Policy shall be made in accordance with the provisions
thereof. The owner of this Series 2017 A Bond acknowledges and consents to the subrogation
rights of MAC as more fully set forth in the Policy.
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ASPECIA4EN
(FORM OF)

ASSIGNMENT

Social Security or Other Identifying Number of Assignee

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto

the within Bond and does hereby irrevocably constitute and appoint

to transfer the said Bond on the books kept for registration thereof with full power of
substitution in the premises.

Dated:  , 20 .

SIGNATURE GUARANTEED:

(Bank, Trust Company or Firm)

(Authorized Officer)

NOTICE: The Assignor's signature to this Assignment must correspond with the name as
it appears upon the face of the within Bond in every particular, without alteration or any change
whatever.

•:•0

•
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Unless this Bond is presented by an authorized representative of The Depository Trust
Company, a New York corporation ("DTC"), to Issuer or its agent for registration of
transfer, exchange, or payment, and any Bond issued is registered in the name of Cede &
Co. or in such other name as is requested by an authorized representative of DTC (and any
payment is made to Cede & Co. or to such other entity as is requested by an authorized
representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR
VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the
registered owner hereof, Cede & Co., has an interest herein.

No. AR-10 $490,000

UNITED STATES OF AMERICA
STATE OF WEST VIRGINIA

GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS

SERIES 2017 A (TAX EXEMPT)

INTEREST RATE: MATURITY DATE: BOND DATE: CUSIP:

3.125% October 1, 2032

REGISTERED OWNER: CEDE & CO.

May 11, 2017 393685 BUS

PRINCIPAL AMOUNT: $490,000
FOUR HUNDRED NINETY THOUSAND DOLLARS
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KNOW ALL MEN BY THESE , gt the GREENBRIER PUBLIC
SERVICE DISTRICT NO. 1, a public service distric tiblic corporation and political
subdivision of the State of West Virginia (the "Issuer"), for value received, hereby promises to
pay, solely from the special funds provided therefor, as hereinafter set forth, to the Registered
Owner specified above, or registered assigns (the "Registered Owner"), on the Maturity Date
specified above, the Principal Amount specified above and solely from such special funds also to
pay interest on said Principal Amount from the Interest Payment Date (as hereinafter defined)
preceding the date of authentication hereof or, if authenticated after the Record Date (as
hereinafter defined) but prior to the applicable Interest Payment Date or on said Interest Payment
Date, from said Interest Payment Date or, if no interest has been paid, from the Bond Date
specified above, or, if and to the extent that the Issuer shall default in the payment of interest on
any Interest Payment Date, then this Bond shall bear interest from the most recent Interest
Payment Date to which interest has been paid or duly provided for, and in which case any Bond
surrendered for transfer or exchange shall be dated as of the Interest Payment Date to which
interest has been paid in full, at the Interest Rate per annum specified above, semiannually, on
April 1 and October 1, in each year, beginning October 1, 2017 (each an "Interest Payment
Date"), until maturity or until the date fixed for redemption if this Bond is called for prior
redemption and payment on such date is provided for. Capitalized terms used and not defined
herein shall have the meanings ascribed thereto in the hereinafter-described Resolution.

Interest accruing on this Bond on and prior to the Maturity Date hereof shall be
payable by check or draft mailed by the West Virginia Municipal Bond Commission, Charleston,
West Virginia, as paying agent (in such capacity, the "Paying Agent"), to the Registered Owner
hereof as of the applicable Record Date (each March 15 and September 15) or, in the event of a
default in the payment of Bonds, that special record date to be fixed by the hereinafter named
Registrar by notice given to the Registered Owners not less than 10 days prior to said special
record date at the address of such Registered Owner as it appears on the registration books of the
Issuer maintained by United Bank, Inc., Charleston, West Virginia, as registrar (in such capacity,
the "Registrar"), or, at the option of any Registered Owner of at least $1,000,000 in aggregate
principal amount of Bonds, by wire transfer in immediately available funds to a domestic bank
account specified in writing by the Registered Owner to the Paying Agent at least 5 days prior to
such Record Date. Principal and premium, if any, shall be paid when due upon presentation and
surrender of this Bond for payment at the office of the Paying Agent, in Charleston, West
Virginia.

SI

This Bond is one of an issue of a series of bonds, in the aggregate principal
amount of $5,435,000 designated the "Greenbrier Public Service District No. 1 Sewerage System
Refunding and Improvement Revenue Bonds, Series 2017 A (Tax Exempt)" (the "Series 2017 A
Bonds"), of like tenor and effect, except as to number, denomination, date of maturity and
interest rate, dated May 11, 2017, upon original issuance, the proceeds of which are to be used,
together with other funds of the Issuer, to: (i) currently refund the Issuer's Sewer Refunding
Revenue Bonds, Series 2006 (the "Series 2006 Bonds"); (ii) pay two bank loans (the "Bank
Loans"); (iii) fund the design, acquisition and construction of certain additions, betterments, and
improvements to the existing sewerage system of the Issuer including paying the Sewerage
System Design Revenue Bonds, Series 2013 A (the "Series 2013 A Bonds") ("Phase A") and to
pay the design cost for additional line extensions ("Phase B" and collectively, with Phase A, the
"Project"); (iv) fund a reserve fund for the Bonds; (v) pay the premium for a municipal bond
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insurance policy (the "Insurance Policy") from Municipal Assurance Corp. ("MAC" or the
"Bond Insurer") to secure the payment of the principal of, and interest on, the Bonds; and (vi)
pay certain costs of issuance of the Bonds and related costs. The Series 2017 A Bonds are issued
under the authority of and in full compliance with the Constitution and statute of the State of
West Virginia, including particularly, Chapter 16, Article 13A of the West Virginia Code of
1931, as amended (the "Act"), and a Bond Resolution duly adopted by the Issuer on April 251
2017, as supplemented by a Supplemental Parameters Resolution adopted on April 25, 2017, and
a Certificate of Determinations dated May 2, 2017 (hereinafter collectively referred to as the
"Resolution"), and is subject to all the terms and conditions of said Resolution. The Resolution
provides for the issuance of additional bonds under certain conditions, and such bonds would be
entitled to be paid and secured equally and ratably from and by the funds and revenues and other
security provided for the Series 2017 A Bonds under the Resolution. Reference is hereby made
to the Resolution, as the same may be amended and supplemented from time to time, for a
description of the rights, limitations of rights, obligations, duties and immunities of the Issuer,
the Registrar, the Paying Agent, the Registered Owners of the Series 2017 A Bonds and the
Registered Owners of any subsequently issued additional bonds. Executed counterparts or
certified copies of the Resolution are on file at the office of the Secretary of the Issuer.

THIS BOND IS ISSUED ON A PARITY WITH RESPECT TO LIENS,
PLEDGE AND SOURCE OF AND SECURITY FOR PAYMENT, AND IN ALL OTHER
RESPECTS, WITH THE ISSUER'S SEWER REVENUE BONDS, SERIES 1983 B, DATED
JUNE 23, 1983, ISSUED IN THE ORIGINAL AGGREGATE PRINCIPAL AMOUNT OF
$910,000 (THE "SERIES 1983 B BONDS")

The Series 2017 A Bonds are subject to redemption prior to their stated maturity
dates, as provided in the Resolution and as set forth in the following lettered paragraphs:

(A) Optional Redemption. The Series 2017 A Bonds maturing on and after
October 1, 2025, are subject to redemption, on or after October 1, 2024, at the option of the
District, prior to maturity, in whole or in part at any time, in inverse order of maturity and by
random selection within maturities if less than all of any maturity, at a redemption price
(expressed as a percentage of the principal amount) of 100%, plus interest accrued to the date
fixed for redemption.

(B) Mandatory Sinking Fund Redemption. The Series 2017 A Bonds
maturing October 1, 2025, October 1, 2027, October 1, 2029, October 1, 2032, October 1, 2037,
October 1, 2042, and October 1, 2047, are subject to annual mandatory sinking fund redemption
prior to maturity by random selection as may be determined by the Registrar, on October 1 of the
years and in the principal amounts set forth below, at the Redemption Price of 100% of the
principal amount of each Bond so called for redemption plus interest accrued to the date fixed for
redemption:

Bonds Maturing 2025 
Year (October 1) Principal Amount

2024 $130,000
2025* $135,000
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Year (October 1)
2026
2027*

Year (October 1)
2028
2029*

AR-10

Bonds Maturing 2027 

Bonds Maturing 2029

Bonds Maturing 2032 

Principal Amount
$140,000
$145,000

Principal Amount
$150,000
$155,000

Year (October 1) Principal Amount
2030 $160,000
2031 $160,000
2032* $170,000

Bonds Maturing 2037
Year (October 1) Principal Amount

2033 $175,000
2034 $180,000
2035 $185,000
2036 $195,000
2037* $200,000

Bonds Maturing 2042
Year (October 1) Principal Amount

2038 $205,000
2039 $215,000
2040 $225,000
2041 $230,000
2042* $240,000

Bonds Maturing 2047
Year (October 1) Principal Amount

2043 $250,000
2044 $260,000
2045 $270,000
2046 $280,000
2047* $290,000

*Final maturity.

In the event of any redemption of less than all outstanding Series 2017 A Bonds,
the maturities to be redeemed shall be selected by the Paying Agent at the direction of the Issuer
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and Series 2017 A Bonds to be redeemed shall be determined by lot within a maturity, or in such
other manner deemed appropriate by the Paying Agent. If less than all the Series 2017 A Bonds
are to be redeemed, the Series 2017 A Bonds to be redeemed shall be identified by reference to
the Series designation, date of issue, CUSIP numbers and Maturity Dates.

Unless waived by any Holder of the Series 2017 A Bonds to be redeemed, official
notice of any redemption shall be given by the Paying Agent on behalf of the Issuer by electronic
delivery to DTC (or such other means as is customary at the time of the notice) or by mailing a
copy of an official redemption notice by regular mail at least 30 days and not more than 60 days
prior to the date fixed for redemption to the applicable Bond Insurer, if any, the Original
Purchaser, and the registered owner of the Series 2017 A Bond or Bonds to be redeemed at the
address shown on the Bond Register or at such other address as is furnished in writing by such
registered owner to the Bond Registrar.

So long as DTC (as CEDE & CO.) is the Registered Owner of the Series 2017 A
Bonds, the Paying Agent shall send all notices of redemption to DTC and shall verify that DTC
has received notice. The Issuer shall provide a copy of the notice as required in the Disclosure
Dissemination Agent Agreement.

Failure to receive such notice or any defect therein or in the mailing thereof shall
not affect the validity of proceedings for the redemption of this Series 2017 A Bond.

The Series 2017 A Bonds and the interest thereon are payable only from and are
secured by the Net Revenues (as defined in the Resolution) to be derived from the operation of
the System, on a parity with the Series 1983 B Bonds in all respects with the pledge of the Net
Revenues, all monies in the Series 2017 A Bonds Sinking Fund, and the Series 2017 A Bonds
Reserve Account therein, established under the Resolution, and the unexpended proceeds of the
Series 2017 A Bonds, and the Issuer hereby and in the Resolution pledges such revenues and
monies to such payment. Said Net Revenues shall be sufficient to pay the principal of and
interest on all bonds which may be issued pursuant to the Act and shall be set aside as a special
fund hereby pledged for such purpose and to make the other payments required by the
Resolution. This Series 2017 A Bond does not constitute an indebtedness of the Issuer within
any constitutional or statutory provision or limitation, nor shall the Issuer be obligated to pay the
same or the interest hereon except from said special fund provided from the Net Revenues, the
monies in the Series 2017 A Bonds Sinking Fund and the Series 2017 A Bonds Reserve Account
and said unexpended Series 2017 A Bond proceeds. Pursuant to the Resolution, the Issuer has
covenanted and agreed to establish and maintain just and equitable rates and charges for the use
of the System and the services rendered thereby, which shall be sufficient, together with other
revenues of the System, to provide for the reasonable expenses of operation, repair and
maintenance of the System, and to leave a balance each year equal to at least 115% of the
maximum amount payable in any year for principal of and interest, if any, on the Series 2017 A
Bonds and all other obligations secured by a lien on or payable from such revenues on a parity
with the Series 2017 A Bonds, including the Series 1983 B Bonds. The Issuer has entered into
certain further covenants with the registered owners of the Series 2017 A Bonds, for the terms of
which reference is made to the Resolution. Remedies provided the registered owners of the
Series 2017 A Bonds are exclusively as provided in the Resolution, to which reference is here
made for a detailed description thereof.
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All monies received from the sale of the Series 2017 A Bonds shall be applied
solely to refund the Series 2006 Bonds, pay the two Bank Loans, pay the costs of the design,
acquisition and construction of the Project, fund a reserve fund for the Series 2017 A Bonds, pay
the premium for a municipal bond insurance policy and pay certain costs of issuance of the

f. 
Series 2017 A Bonds, and there shall be, and hereby is, created and granted a lien upon such g.k

P monies, until so applied, in favor of the registered owners of said Series 2017 A Bonds.
fA

xa

0

•ti

IT IS HEREBY CERTIFIED, RECITED AND DECLARED that all acts,
conditions and things required to exist, happen and be performed precedent to and in the issuance
of this Series 2017 A Bond have existed, have happened and have been performed in due time,
form and manner as required by law, and that the amount of this Series 2017 A Bond, together
with all other obligations of said Issuer, does not exceed any limit prescribed by the Constitution
or statutes of the State of West Virginia, and that a sufficient amount of the revenues of the
System has been pledged to and will be set aside into said special fund by said Issuer for the
prompt payment of the principal of and interest on the Series 2017 A Bonds of which this Series
2017 A Bond is one.

This Series 2017 A Bond, under the provisions of the Act is and has all the :o
qualities and incidents of, a negotiable instrument under the Uniform Commercial Code of the
State of West Virginia, but may be transferred only upon the surrender hereof at the office of the • ;
Registrar and otherwise as provided by the within-described Resolution.

This Series 2017 A Bond, under the Act, is exempt from taxation by the State of
West Virginia and the other taxing bodies of the State, and the interest on the Series 2017 A
Bonds is exempt from personal and corporate income taxes imposed directly thereon by the
State.

This Series 2017 A Bond shall not be entitled to any benefit under the Resolution,
or become valid or obligatory for any purpose, until the certificate of authentication and
registration hereon shall have been signed by the Registrar.

All provisions of the Resolution, and the statutes under which this Series 2017 A
Bond is issued shall be deemed to be a part of the contract evidenced by this Series 2017 A Bond
to the same extent as if written fully herein.

[Remainder of page intentionally left blank.]
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WITNESS WHEREOF, the GREENBRIER PUBLIC SERVICE DISTRICT
NO. 1 has caused this Bond to be signed by its Chairman and Secretary, and its corporate seal to
be imprinted hereon and attested by its Secretary, and has caused this Series 2017 A Bond to be
dated as of the Series 2017 A Bond Date specified above. :=4

;10

4'%1P,Atik

"4711rk
41,

2,G7-6244-0,4r- :20

:«0

[SEAL]

ATTEST:

Secretar

as.. * a  ;Mt

AR-10

Chairman rt

Page 7 of 10
4.4 '4.4.4.4.4A4•4̀4A4:44:niV-44t4.5VTV'et•I'IT-TV".e-teleV-T-Vti',HTVWV,Vw 



III.* -.roc'
AR-10

CERTIFICATE OF AUTHENTICATION
AND REGISTRATION

307?;15;c97i%q;?:;9531 .8DM.:41,

This Series 2017 A Bond is one of the fully registered Series 2017 A Bonds
described in the within-mentioned Resolution and has been duly registered in the name of the
Registered Owner on the date set forth below.

Dated: May 11, 2017.

UNITED BANK, INC.,
as Registrar

By
Its A orized Officer
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STATEMENT OF INSURANCE

Municipal Assurance Corp. ("MAC"), New York, New York, has delivered its municipal bond
insurance policy (the "Policy") with respect to the scheduled payments due of principal of and
interest on this Series 2017 A Bond to the West Virginia Municipal Bond Commission,
Charleston, West Virginia, or its successor, as paying agent for the Series 2017 A Bonds (the
"Paying Agent"). Said Policy is on file and available for inspection at the principal office of the
Paying Agent and a copy thereof may be obtained from MAC or the Paying Agent. All
payments required to be made under the Policy shall be made in accordance with the provisions
thereof. The owner of this Series 2017 A Bond acknowledges and consents to the subrogation
rights of MAC as more fully set forth in the Policy.
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(FORM OF)

ASSIGNMENT

Social Security or Other Identifying Number of Assignee

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto

the within Bond and does hereby irrevocably constitute and appoint

to transfer the said Bond on the books kept for registration thereof with full power of
substitution in the premises.

Dated:  , 20 .

SIGNATURE GUARANTEED:

(Bank, Trust Company or Firm)

(Authorized Officer)

NOTICE: The Assignor's signature to this Assignment must correspond with the name as
it appears upon the face of the within Bond in every particular, without alteration or any change
whatever.
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Unless this Bond is presented by an authorized representative of The Depository Trust
Company, a New York corporation ("DTC"), to Issuer or its agent for registration of
transfer, exchange, or payment, and any Bond issued is registered in the name of Cede &
Co. or in such other name as is requested by an authorized representative of DTC (and any
payment is made to Cede & Co. or to such other entity as is requested by an authorized
representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR
VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the
registered owner hereof, Cede & Co., has an interest herein.

UNITED STATES OF AMERICA
STATE OF WEST VIRGINIA

GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS

SERIES 2017 A (TAX EXEMPT)

$935,000
NINE HUNDRED THIRTY FIVE THOUSAND
DOLLARS

•
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KNOW ALL MEN BY THESE PRE S: That the GREENBRIER PUBLIC
SERVICE DISTRICT NO. 1, a public service district, public corporation and political
subdivision of the State of West Virginia (the "Issuer"), for value received, hereby promises to
pay, solely from the special funds provided therefor, as hereinafter set forth, to the Registered
Owner specified above, or registered assigns (the "Registered Owner"), on the Maturity Date
specified above, the Principal Amount specified above and solely from such special funds also to
pay interest on said Principal Amount from the Interest Payment Date (as hereinafter defined)
preceding the date of authentication hereof or, if authenticated after the Record Date (as
hereinafter defined) but prior to the applicable Interest Payment Date or on said Interest Payment
Date, from said Interest Payment Date or, if no interest has been paid, from the Bond Date
specified above, or, if and to the extent that the Issuer shall default in the payment of interest on
any Interest Payment Date, then this Bond shall bear interest from the most recent Interest
Payment Date to which interest has been paid or duly provided for, and in which case any Bond
surrendered for transfer or exchange shall be dated as of the Interest Payment Date to which
interest has been paid in full, at the Interest Rate per annum specified above, semiannually, on
April 1 and October 1, in each year, beginning October 1, 2017 (each an "Interest Payment
Date"), until maturity or until the date fixed for redemption if this Bond is called for prior
redemption and payment on such date is provided for. Capitalized terms used and not defined
herein shall have the meanings ascribed thereto in the hereinafter-described Resolution.

Interest accruing on this Bond on and prior to the Maturity Date hereof shall be
payable by check or draft mailed by the West Virginia Municipal Bond Commission, Charleston,
West Virginia, as paying agent (in such capacity, the "Paying Agent"), to the Registered Owner
hereof as of the applicable Record Date (each March 15 and September 15) or, in the event of a
default in the payment of Bonds, that special record date to be fixed by the hereinafter named
Registrar by notice given to the Registered Owners not less than 10 days prior to said special
record date at the address of such Registered Owner as it appears on the registration books of the
Issuer maintained by United Bank, Inc., Charleston, West Virginia, as registrar (in such capacity,
the "Registrar"), or, at the option of any Registered Owner of at least $1,000,000 in aggregate
principal amount of Bonds, by wire transfer in immediately available funds to a domestic bank
account specified in writing by the Registered Owner to the Paying Agent at least 5 days prior to
such Record Date. Principal and premium, if any, shall be paid when due upon presentation and
surrender of this Bond for payment at the office of the Paying Agent, in Charleston, West
Virginia.

This Bond is one of an issue of a series of bonds, in the aggregate principal
amount of $5,435,000 designated the "Greenbrier Public Service District No. 1 Sewerage System
Refunding and Improvement Revenue Bonds, Series 2017 A (Tax Exempt)" (the "Series 2017 A
Bonds"), of like tenor and effect, except as to number, denomination, date of maturity and
interest rate, dated May 11, 2017, upon original issuance, the proceeds of which are to be used,
together with other funds of the Issuer, to: (i) currently refund the Issuer's Sewer Refunding
Revenue Bonds, Series 2006 (the "Series 2006 Bonds"); (ii) pay two bank loans (the "Bank
Loans"); (iii) fund the design, acquisition and construction of certain additions, betterments, and
improvements to the existing sewerage system of the Issuer including paying the Sewerage
System Design Revenue Bonds, Series 2013 A (the "Series 2013 A Bonds") ("Phase A") and to
pay the design cost for additional line extensions ("Phase B" and collectively, with Phase A, the
"Project"); (iv) fund a reserve fund for the Bonds; (v) pay the premium for a municipal bond .;
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insurance policy (the "Insurance Policy") from Municipal Assurance Corp. ("MAC" or the ,•A•••
"Bond Insurer") to secure the payment of the principal of, and interest on, the Bonds; and (vi)
pay certain costs of issuance of the Bonds and related costs. The Series 2017 A Bonds are issued
under the authority of and in full compliance with the Constitution and statute of the State of
West Virginia, including particularly, Chapter 16, Article 13A of the West Virginia Code of
1931, as amended (the "Act"), and a Bond Resolution duly adopted by the Issuer on April 251
2017, as supplemented by a Supplemental Parameters Resolution adopted on April 25, 2017, and
a Certificate of Determinations dated May 2, 2017 (hereinafter collectively referred to as the
"Resolution"), and is subject to all the terms and conditions of said Resolution. The Resolution
provides for the issuance of additional bonds under certain conditions, and such bonds would be
entitled to be paid and secured equally and ratably from and by the funds and revenues and other
security provided for the Series 2017 A Bonds under the Resolution. Reference is hereby made
to the Resolution, as the same may be amended and supplemented from time to time, for a
description of the rights, limitations of rights, obligations, duties and immunities of the Issuer,
the Registrar, the Paying Agent, the Registered Owners of the Series 2017 A Bonds and the
Registered Owners of any subsequently issued additional bonds. Executed counterparts or
certified copies of the Resolution are on file at the office of the Secretary of the Issuer.

THIS BOND IS ISSUED ON A PARITY WITH RESPECT TO LIENS,
PLEDGE AND SOURCE OF AND SECURITY FOR PAYMENT, AND IN ALL OTHER
RESPECTS, WITH THE ISSUER'S SEWER REVENUE BONDS, SERIES 1983 B, DATED
JUNE 23, 1983, ISSUED IN THE ORIGINAL AGGREGATE PRINCIPAL AMOUNT OF
$910,000 (THE "SERIES 1983 B BONDS")

The Series 2017 A Bonds are subject to redemption prior to their stated maturity
dates, as provided in the Resolution and as set forth in the following lettered paragraphs:

(A) Optional Redemption. The Series 2017 A Bonds maturing on and after
October 1, 2025, are subject to redemption, on or after October 1, 2024, at the option of the
District, prior to maturity, in whole or in part at any time, in inverse order of maturity and by
random selection within maturities if less than all of any maturity, at a redemption price
(expressed as a percentage of the principal amount) of 100%, plus interest accrued to the date
fixed for redemption.

(B) Mandatory Sinking Fund Redemption. The Series 2017 A Bonds
maturing October 1, 2025, October 1, 2027, October 1, 2029, October 1, 2032, October 1, 2037,
October 1, 2042, and October 1, 2047, are subject to annual mandatory sinking fund redemption
prior to maturity by random selection as may be determined by the Registrar, on October 1 of the
years and in the principal amounts set forth below, at the Redemption Price of 100% of the
principal amount of each Bond so called for redemption plus interest accrued to the date fixed for
redemption:

Bonds Maturing 2025 
Year (October 1) Principal Amount

2024 $130,000
2025* $135,000
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Year (October 1)
2026
2027*

Year (October 1)
2028
2029*
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Bonds Maturing 2027

Bonds Maturing 2029

Bonds Maturing 2032

:ic:G=Cf`XXX.IXAG:PA ;WAN

Principal Amount
$140,000
$145,000

Principal Amount
$150,000
$155,000

Year (October 1) Principal Amount
2030 $160,000
2031 $160,000
2032* $170,000

Year (October 1)
2033
2034
2035
2036
2037*

Year (October 1)
2038
2039
2040
2041
2042*

Year (October 1)
2043
2044
2045
2046
2047*

*Final maturity.

Bonds Maturing 2037

Bonds Maturing 2042

Bonds Maturing 2047

Principal Amount
$175,000
$180,000
$185,000
$195,000
$200,000

Principal Amount
$205,000 .A,.....
$215,000 .-.)

-P.

$225,000 5...:o.:4i..
$230,000 !

,
4

t:4

$240,000 .. ,),
.4

Principal Amount 
$250,000
$260,000
$270,000
$280,000
$290,000

In the event of any redemption of less than all outstanding Series 2017 A Bonds,
the maturities to be redeemed shall be selected by the Paying Agent at the direction of the Issuer
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and Series 2017 A Bonds to be redeemed shall be determined by lot within a maturity, or in such
other manner deemed appropriate by the Paying Agent. If less than all the Series 2017 A Bonds
are to be redeemed, the Series 2017 A Bonds to be redeemed shall be identified by reference to
the Series designation, date of issue, CUSIP numbers and Maturity Dates.

Unless waived by any Holder of the Series 2017 A Bonds to be redeemed, official
notice of any redemption shall be given by the Paying Agent on behalf of the Issuer by electronic
delivery to DTC (or such other means as is customary at the time of the notice) or by mailing a
copy of an official redemption notice by regular mail at least 30 days and not more than 60 days
prior to the date fixed for redemption to the applicable Bond Insurer, if any, the Original
Purchaser, and the registered owner of the Series 2017 A Bond or Bonds to be redeemed at the
address shown on the Bond Register or at such other address as is furnished in writing by such
registered owner to the Bond Registrar.

So long as DTC (as CEDE & CO.) is the Registered Owner of the Series 2017 A
Bonds, the Paying Agent shall send all notices of redemption to DTC and shall verify that DTC
has received notice. The Issuer shall provide a copy of the notice as required in the Disclosure
Dissemination Agent Agreement.

Failure to receive such notice or any defect therein or in the mailing thereof shall
not affect the validity of proceedings for the redemption of this Series 2017 A Bond.

The Series 2017 A Bonds and the interest thereon are payable only from and are
secured by the Net Revenues (as defined in the Resolution) to be derived from the operation of
the System, on a parity with the Series 1983 B Bonds in all respects with the pledge of the Net
Revenues, all monies in the Series 2017 A Bonds Sinking Fund, and the Series 2017 A Bonds
Reserve Account therein, established under the Resolution, and the unexpended proceeds of the
Series 2017 A Bonds, and the Issuer hereby and in the Resolution pledges such revenues and
monies to such payment. Said Net Revenues shall be sufficient to pay the principal of and
interest on all bonds which may be issued pursuant to the Act and shall be set aside as a special
fund hereby pledged for such purpose and to make the other payments required by the
Resolution. This Series 2017 A Bond does not constitute an indebtedness of the Issuer within
any constitutional or statutory provision or limitation, nor shall the Issuer be obligated to pay the
same or the interest hereon except from said special fund provided from the Net Revenues, the
monies in the Series 2017 A Bonds Sinking Fund and the Series 2017 A Bonds Reserve Account
and said unexpended Series 2017 A Bond proceeds. Pursuant to the Resolution, the Issuer has
covenanted and agreed to establish and maintain just and equitable rates and charges for the use
of the System and the services rendered thereby, which shall be sufficient, together with other
revenues of the System, to provide for the reasonable expenses of operation, repair and
maintenance of the System, and to leave a balance each year equal to at least 115% of the
maximum amount payable in any year for principal of and interest, if any, on the Series 2017 A
Bonds and all other obligations secured by a lien on or payable from such revenues on a parity
with the Series 2017 A Bonds, including the Series 1983 B Bonds. The Issuer has entered into
certain further covenants with the registered owners of the Series 2017 A Bonds, for the terms of
which reference is made to the Resolution. Remedies provided the registered owners of the
Series 2017 A Bonds are exclusively as provided in the Resolution, to which reference is here
made for a detailed description thereof
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All monies received from the sale of the Series 2017 A Bonds shall be applied
solely to refund the Series 2006 Bonds, pay the two Bank Loans, pay the costs of the design,
acquisition and construction of the Project, fund a reserve fund for the Series 2017 A Bonds, pay
the premium for a municipal bond insurance policy and pay certain costs of issuance of the
Series 2017 A Bonds, and there shall be, and hereby is, created and granted a lien upon such
monies, until so applied, in favor of the registered owners of said Series 2017 A Bonds.

IT IS HEREBY CERTIFIED, RECITED AND DECLARED that all acts,
conditions and things required to exist, happen and be performed precedent to and in the issuance
of this Series 2017 A Bond have existed, have happened and have been performed in due time,
form and manner as required by law, and that the amount of this Series 2017 A Bond, together
with all other obligations of said Issuer, does not exceed any limit prescribed by the Constitution
or statutes of the State of West Virginia, and that a sufficient amount of the revenues of the

1.

System has been pledged to and will be set aside into said special fund by said Issuer for the
prompt payment of the principal of and interest on the Series 2017 A Bonds of which this Series
2017 A Bond is one.

This Series 2017 A Bond, under the provisions of the Act is and has all the
qualities and incidents of, a negotiable instrument under the Uniform Commercial Code of the
State of West Virginia, but may be transferred only upon the surrender hereof at the office of the
Registrar and otherwise as provided by the within-described Resolution.

This Series 2017 A Bond, under the Act, is exempt from taxation by the State of
West Virginia and the other taxing bodies of the State, and the interest on the Series 2017 A
Bonds is exempt from personal and corporate income taxes imposed directly thereon by the
State.

This Series 2017 A Bond shall not be entitled to any benefit under the Resolution,
or become valid or obligatory for any purpose, until the certificate of authentication and 0,4
registration hereon shall have been signed by the Registrar.

All provisions of the Resolution, and the statutes under which this Series 2017 A
Bond is issued shall be deemed to be a part of the contract evidenced by this Series 2017 A Bond
to the same extent as if written fully herein.

[Remainder of page intentionally left blank.]
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IN WITNESS WHEREOF, the GREENBRIER PUBLIC SERVICE DISTRICT
NO. 1 has caused this Bond to be signed by its Chairman and Secretary, and its corporate seal to
be imprinted hereon and attested by its Secretary, and has caused this Series 2017 A Bond to be
dated as of the Series 2017 A Bond Date specified above.

[SEAL]

ATTEST:

Secretar

Chairman

1s:
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CERTIFICATE OF AUTHENTICATION
AND REGISTRATION

This Series 2017 A Bond is one of the fully registered Series 2017 A Bonds
described in the within-mentioned Resolution and has been duly registered in the name of the
Registered Owner on the date set forth below.

Dated: May 11, 2017.

UNITED BANK, INC.,
as Registrar

By
Its A orized Officer

;41).
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STATEMENT OF INSURANCE

1
Municipal Assurance Corp. ("MAC"), New York, New York, has delivered its municipal bond
insurance policy (the "Policy") with respect to the scheduled payments due of principal of and
interest on this Series 2017 A Bond to the West Virginia Municipal Bond Commission,
Charleston, West Virginia, or its successor, as paying agent for the Series 2017 A Bonds (the
"Paying Agent"). Said Policy is on file and available for inspection at the principal office of the
Paying Agent and a copy thereof may be obtained from MAC or the Paying Agent. All
payments required to be made under the Policy shall be made in accordance with the provisions
thereof The owner of this Series 2017 A Bond acknowledges and consents to the subrogation
rights of MAC as more fully set forth in the Policy.
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(FORM OF)

ASSIGNMENT

Social Security or Other Identifying Number of Assignee

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto

the within Bond and does hereby irrevocably constitute and appoint

to transfer the said Bond on the books kept for registration thereof with full power of
substitution in the premises.

Dated:  , 20 .

SIGNATURE GUARANTEED:

(Bank, Trust Company or Firm)

(Authorized Officer)

NOTICE: The Assignor's signature to this Assignment must correspond with the name as
it appears upon the face of the within Bond in every particular, without alteration or any change
whatever.

Page 10 of 10



Unless this Bond is presented by an authorized representative of The Depository Trust
Company, a New York corporation ("DTC"), to Issuer or its agent for registration of
transfer, exchange, or payment, and any Bond issued is registered in the name of Cede &
Co. or in such other name as is requested by an authorized representative of DTC (and any
payment is made to Cede & Co. or to such other entity as is requested by an authorized
representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR
VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the
registered owner hereof, Cede & Co., has an interest herein.

UNITED STATES OF AMERICA
STATE OF WEST VIRGINIA

GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS

SERIES 2017 A (TAX EXEMPT)

$1,115,000
ONE MILLION ONE HUNDRED FIFTEEN THOUSAND
DOLLARS

„ „,
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KNOW ALL MEN BY THESE PRESENTS: That the GREENBRIER PUBLIC
SERVICE DISTRICT NO. 1, a public service district, public corporation and political
subdivision of the State of West Virginia (the "Issuer"), for value received, hereby promises to
pay, solely from the special funds provided therefor, as hereinafter set forth, to the Registered
Owner specified above, or registered assigns (the "Registered Owner"), on the Maturity Date
specified above, the Principal Amount specified above and solely from such special funds also to
pay interest on said Principal Amount from the Interest Payment Date (as hereinafter defined)
preceding the date of authentication hereof or, if authenticated after the Record Date (as
hereinafter defined) but prior to the applicable Interest Payment Date or on said Interest Payment
Date, from said Interest Payment Date or, if no interest has been paid, from the Bond Date
specified above, or, if and to the extent that the Issuer shall default in the payment of interest on
any Interest Payment Date, then this Bond shall bear interest from the most recent Interest
Payment Date to which interest has been paid or duly provided for, and in which case any Bond
surrendered for transfer or exchange shall be dated as of the Interest Payment Date to which
interest has been paid in full, at the Interest Rate per annum specified above, semiannually, on
April 1 and October 1, in each year, beginning October 1, 2017 (each an "Interest Payment
Date"), until maturity or until the date fixed for redemption if this Bond is called for prior
redemption and payment on such date is provided for. Capitalized terms used and not defined
herein shall have the meanings ascribed thereto in the hereinafter-described Resolution.

Interest accruing on this Bond on and prior to the Maturity Date hereof shall be
payable by check or draft mailed by the West Virginia Municipal Bond Commission, Charleston,
West Virginia, as paying agent (in such capacity, the "Paying Agent"), to the Registered Owner
hereof as of the applicable Record Date (each March 15 and September 15) or, in the event of a
default in the payment of Bonds, that special record date to be fixed by the hereinafter named
Registrar by notice given to the Registered Owners not less than 10 days prior to said special
record date at the address of such Registered Owner as it appears on the registration books of the
Issuer maintained by United Bank, Inc., Charleston, West Virginia, as registrar (in such capacity,
the "Registrar"), or, at the option of any Registered Owner of at least $1,000,000 in aggregate
principal amount of Bonds, by wire transfer in immediately available funds to a domestic bank
account specified in writing by the Registered Owner to the Paying Agent at least 5 days prior to
such Record Date. Principal and premium, if any, shall be paid when due upon presentation and
surrender of this Bond for payment at the office of the Paying Agent, in Charleston, West
Virginia.

This Bond is one of an issue of a series of bonds, in the aggregate principal
amount of $5,435,000 designated the "Greenbrier Public Service District No. 1 Sewerage System
Refunding and Improvement Revenue Bonds, Series 2017 A (Tax Exempt)" (the "Series 2017 A
Bonds"), of like tenor and effect, except as to number, denomination, date of maturity and
interest rate, dated May 11, 2017, upon original issuance, the proceeds of which are to be used,
together with other funds of the Issuer, to: (i) currently refund the Issuer's Sewer Refunding
Revenue Bonds, Series 2006 (the "Series 2006 Bonds"); (ii) pay two bank loans (the "Bank
Loans"); (iii) fund the design, acquisition and construction of certain additions, betterments, and
improvements to the existing sewerage system of the Issuer including paying the Sewerage
System Design Revenue Bonds, Series 2013 A (the "Series 2013 A Bonds") ("Phase A") and to
pay the design cost for additional line extensions ("Phase B" and collectively, with Phase A, the
"Project"); (iv) fund a reserve fund for the Bonds; (v) pay the premium for a municipal bond
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insurance policy (the "Insurance Policy") from Municipal Assurance Corp. ("MAC" or the
"Bond Insurer") to secure the payment of the principal of, and interest on, the Bonds; and (vi)
pay certain costs of issuance of the Bonds and related costs. The Series 2017 A Bonds are issued
under the authority of and in full compliance with the Constitution and statute of the State of
West Virginia, including particularly, Chapter 16, Article 13A of the West Virginia Code of
1931, as amended (the "Act"), and a Bond Resolution duly adopted by the Issuer on April 25
2017, as supplemented by a Supplemental Parameters Resolution adopted on April 25, 2017, and
a Certificate of Determinations dated May 2, 2017 (hereinafter collectively referred to as the
"Resolution"), and is subject to all the terms and conditions of said Resolution. The Resolution
provides for the issuance of additional bonds under certain conditions, and such bonds would be
entitled to be paid and secured equally and ratably from and by the funds and revenues and other
security provided for the Series 2017 A Bonds under the Resolution. Reference is hereby made
to the Resolution, as the same may be amended and supplemented from time to time, for a
description of the rights, limitations of rights, obligations, duties and immunities of the Issuer,
the Registrar, the Paying Agent, the Registered Owners of the Series 2017 A Bonds and the
Registered Owners of any subsequently issued additional bonds. Executed counterparts or
certified copies of the Resolution are on file at the office of the Secretary of the Issuer.

THIS BOND IS ISSUED ON A PARITY WITH RESPECT TO LIENS,
PLEDGE AND SOURCE OF AND SECURITY FOR PAYMENT, AND IN ALL OTHER
RESPECTS, WITH THE ISSUER'S SEWER REVENUE BONDS, SERIES 1983 B, DATED
JUNE 23, 1983, ISSUED IN THE ORIGINAL AGGREGATE PRINCIPAL AMOUNT OF
$910,000 (THE "SERIES 1983 B BONDS")

The Series 2017 A Bonds are subject to redemption prior to their stated maturity
dates, as provided in the Resolution and as set forth in the following lettered paragraphs:

(A) Optional Redemption. The Series 2017 A Bonds maturing on and after
October 1, 2025, are subject to redemption, on or after October 1, 2024, at the option of the
District, prior to maturity, in whole or in part at any time, in inverse order of maturity and by
random selection within maturities if less than all of any maturity, at a redemption price
(expressed as a percentage of the principal amount) of 100%, plus interest accrued to the date
fixed for redemption.

(B) Mandatory Sinking Fund Redemption. The Series 2017 A Bonds
maturing October 1, 2025, October 1, 2027, October 1, 2029, October 1, 2032, October 1, 2037,
October 1, 2042, and October 1, 2047, are subject to annual mandatory sinking fund redemption
prior to maturity by random selection as may be determined by the Registrar, on October 1 of the
years and in the principal amounts set forth below, at the Redemption Price of 100% of the
principal amount of each Bond so called for redemption plus interest accrued to the date fixed for
redemption:

Bonds Maturing 2025 
Year (October 1) Principal Amount

2024 $130,000
2025* $135,000

Page 3 of 10
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Year (October 1)
2026
2027*

Year (October 1)
2028
2029*

Year (October 1)
2030
2031
2032*

Year (October 1)
2033
2034
2035
2036
2037*

Bonds Maturing 2027 

Bonds Maturing 2029

Bonds Maturing 2032

Bonds Maturing 2037

Principal Amount
$140,000
$145,000

Principal Amount
$150,000
$155,000

;.>

0
Principal Amount o

14

$160,000 4

$160,000 •,..,
:14,

$170,000 ?)

Principal Amount
$175,000
$180,000
$185,000
$195,000
$200,000

Bonds Maturing 2042 
Year (October 1) Principal Amount

2038 $205,000
2039 $215,000
2040 $225,000
2041 $230,000
2042* $240,000

Bonds Maturing 2047 
Year (October 1) Principal Amount

2043 $250,000
2044 $260,000
2045 $270,000
2046 $280,000
2047* $290,000

*Final maturity.

In the event of any redemption of less than all outstanding Series 2017 A Bonds,
the maturities to be redeemed shall be selected by the Paying Agent at the direction of the Issuer
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and Series 2017 A Bonds to be redeemed shall be determined by lot within a maturity, or in such
other manner deemed appropriate by the Paying Agent. If less than all the Series 2017 A Bonds
are to be redeemed, the Series 2017 A Bonds to be redeemed shall be identified by reference to
the Series designation, date of issue, CUSIP numbers and Maturity Dates.

Unless waived by any Holder of the Series 2017 A Bonds to be redeemed, official
notice of any redemption shall be given by the Paying Agent on behalf of the Issuer by electronic
delivery to DTC (or such other means as is customary at the time of the notice) or by mailing a
copy of an official redemption notice by regular mail at least 30 days and not more than 60 days
prior to the date fixed for redemption to the applicable Bond Insurer, if any, the Original
Purchaser, and the registered owner of the Series 2017 A Bond or Bonds to be redeemed at the
address shown on the Bond Register or at such other address as is furnished in writing by such
registered owner to the Bond Registrar.

So long as DTC (as CEDE & CO.) is the Registered Owner of the Series 2017 A
Bonds, the Paying Agent shall send all notices of redemption to DTC and shall verify that DTC
has received notice. The Issuer shall provide a copy of the notice as required in the Disclosure
Dissemination Agent Agreement.

Failure to receive such notice or any defect therein or in the mailing thereof shall
not affect the validity of proceedings for the redemption of this Series 2017 A Bond.

The Series 2017 A Bonds and the interest thereon are payable only from and are
secured by the Net Revenues (as defined in the Resolution) to be derived from the operation of
the System, on a parity with the Series 1983 B Bonds in all respects with the pledge of the Net
Revenues, all monies in the Series 2017 A Bonds Sinking Fund, and the Series 2017 A Bonds
Reserve Account therein, established under the Resolution, and the unexpended proceeds of the
Series 2017 A Bonds, and the Issuer hereby and in the Resolution pledges such revenues and
monies to such payment. Said Net Revenues shall be sufficient to pay the principal of and
interest on all bonds which may be issued pursuant to the Act and shall be set aside as a special
fund hereby pledged for such purpose and to make the other payments required by the
Resolution. This Series 2017 A Bond does not constitute an indebtedness of the Issuer within
any constitutional or statutory provision or limitation, nor shall the Issuer be obligated to pay the
same or the interest hereon except from said special fund provided from the Net Revenues, the
monies in the Series 2017 A Bonds Sinking Fund and the Series 2017 A Bonds Reserve Account
and said unexpended Series 2017 A Bond proceeds. Pursuant to the Resolution, the Issuer has
covenanted and agreed to establish and maintain just and equitable rates and charges for the use
of the System and the services rendered thereby, which shall be sufficient, together with other
revenues of the System, to provide for the reasonable expenses of operation, repair and
maintenance of the System, and to leave a balance each year equal to at least 115% of the
maximum amount payable in any year for principal of and interest, if any, on the Series 2017 A
Bonds and all other obligations secured by a lien on or payable from such revenues on a parity
with the Series 2017 A Bonds, including the Series 1983 B Bonds. The Issuer has entered into
certain further covenants with the registered owners of the Series 2017 A Bonds, for the terms of
which reference is made to the Resolution. Remedies provided the registered owners of the
Series 2017 A Bonds are exclusively as provided in the Resolution, to which reference is here
made for a detailed description thereof.
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All monies received from the sale of the Series 2017 A Bonds shall be applied
solely to refund the Series 2006 Bonds, pay the two Bank Loans, pay the costs of the design,
acquisition and construction of the Project, fund a reserve fund for the Series 2017 A Bonds, pay
the premium for a municipal bond insurance policy and pay certain costs of issuance of the
Series 2017 A Bonds, and there shall be, and hereby is, created and granted a lien upon such
monies, until so applied, in favor of the registered owners of said Series 2017 A Bonds.

IT IS HEREBY CERTIFIED, RECITED AND DECLARED that all acts,
conditions and things required to exist, happen and be performed precedent to and in the issuance
of this Series 2017 A Bond have existed, have happened and have been performed in due time,
form and manner as required by law, and that the amount of this Series 2017 A Bond, together
with all other obligations of said Issuer, does not exceed any limit prescribed by the Constitution
or statutes of the State of West Virginia, and that a sufficient amount of the revenues of the
System has been pledged to and will be set aside into said special fund by said Issuer for the
prompt payment of the principal of and interest on the Series 2017 A Bonds of which this Series
2017 A Bond is one.

This Series 2017 A Bond, under the provisions of the Act is and has all the
qualities and incidents of, a negotiable instrument under the Uniform Commercial Code of the
State of West Virginia, but may be transferred only upon the surrender hereof at the office of the
Registrar and otherwise as provided by the within-described Resolution.

This Series 2017 A Bond, under the Act, is exempt from taxation by the State of
West Virginia and the other taxing bodies of the State, and the interest on the Series 2017 A
Bonds is exempt from personal and corporate income taxes imposed directly thereon by the
State.

This Series 2017 A Bond shall not be entitled to any benefit under the Resolution,
or become valid or obligatory for any purpose, until the certificate of authentication and
registration hereon shall have been signed by the Registrar.

All provisions of the Resolution, and the statutes under which this Series 2017 A
Bond is issued shall be deemed to be a part of the contract evidenced by this Series 2017 A Bond
to the same extent as if written fully herein.

[Remainder of page intentionally left blank.]
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IN WITNESS WHEREOF, the GREENBRIER PUBLIC SERVICE DISTRICT
NO. 1 has caused this Bond to be signed by its Chairman and Secretary, and its corporate seal to
be imprinted hereon and attested by its Secretary, and has caused this Series 2017 A Bond to be
dated as of the Series 2017 A Bond Date specified a

[SEAL]

ATTEST:

~i one

secretary

ove.

Chairman

: el

t4

0"-
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CERTIFICATE OF AUTHENTICATION
AND REGISTRATION

This Series 2017 A Bond is one of the fully registered Series 2017 A Bonds !!i.
described in the within-mentioned Resolution and has been duly registered in the name of the
Registered Owner on the date set forth below.

100 Dated: May 11, 2017.

-o

I;

Iri

UNITED BANK, INC.,
as Registrar

By
Its At fhorized Officer

Page 8 of 10
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STATEMENT OF INSURANCE

Municipal Assurance Corp. ("MAC"), New York, New York, has delivered its municipal bond
insurance policy (the "Policy") with respect to the scheduled payments due of principal of and
interest on this Series 2017 A Bond to the West Virginia Municipal Bond Commission,
Charleston, West Virginia, or its successor, as paying agent for the Series 2017 A Bonds (the
"Paying Agent"). Said Policy is on file and available for inspection at the principal office of the
Paying Agent and a copy thereof may be obtained from MAC or the Paying Agent. All
payments required to be made under the Policy shall be made in accordance with the provisions
thereof The owner of this Series 2017 A Bond acknowledges and consents to the subrogation
rights of MAC as more fully set forth in the Policy.

:;t
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(FORM OF)

ASSIGNMENT

Other Identifying Number of Assignee
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. FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto 4

Ill
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to $ , , 7 ,
' —,
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the within Bond and does hereby irrevocably constitute and appoint :5'4

0

.1/4,tai

.
to

e

1:

transfer the said Bond on the books kept for registration thereof with full power of
substitution in the premises.

.Dated: , 20 . :

4,

n 10,

SIGNATURE GUARANTEED: 
,,,,...,

. \

lt—

• -

(Bank, Trust Company or Firm)

e

k

/

P`

t i

‘

rrr

- • 
4

4.!
1.:
ie

;!'

'
h whatever.

..

e,

;

fi

(Authorized Officer) :,
.e

NOTICE: The Assignor's signature to this Assignment must correspond with the name as
it appears upon the face of the within Bond in every particular, without alteration or any change i

-
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Unless this Bond is presented by an authorized representative of The Depository Trust
Company, a New York corporation ("DTC"), to Issuer or its agent for registration of
transfer, exchange, or payment, and any Bond issued is registered in the name of Cede &
Co. or in such other name as is requested by an authorized representative of DTC (and any
payment is made to Cede & Co. or to such other entity as is requested by an authorized
representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR
VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the
registered owner hereof, Cede & Co., has an interest herein.

UNITED STATES OF AMERICA
STATE OF WEST VIRGINIA

GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS

SERIES 2017 A (TAX EXEMPT)

$1,350,000
ONE MILLION THREE HUNDRED FIFTY THOUSAND
DOLLARS



•;*

14,

tke

A
tiKrci".-;XST.-4:-.-**cKSZ,WKX.11-.1112:Al; AR-13

w

KNOW ALL MEN BY THESE PRESENTS: That the GREENBRIER PUBLIC
SERVICE DISTRICT NO. 1, a public service district, public corporation and political
subdivision of the State of West Virginia (the "Issuer"), for value received, hereby promises to
pay, solely from the special funds provided therefor, as hereinafter set forth, to the Registered
Owner specified above, or registered assigns (the "Registered Owner"), on the Maturity Date
specified above, the Principal Amount specified above and solely from such special funds also to
pay interest on said Principal Amount from the Interest Payment Date (as hereinafter defined)
preceding the date of authentication hereof or, if authenticated after the Record Date (as
hereinafter defined) but prior to the applicable Interest Payment Date or on said Interest Payment
Date, from said Interest Payment Date or, if no interest has been paid, from the Bond Date
specified above, or, if and to the extent that the Issuer shall default in the payment of interest on
any Interest Payment Date, then this Bond shall bear interest from the most recent Interest
Payment Date to which interest has been paid or duly provided for, and in which case any Bond
surrendered for transfer or exchange shall be dated as of the Interest Payment Date to which
interest has been paid in full, at the Interest Rate per annum specified above, semiannually, on
April 1 and October 1, in each year, beginning October 1, 2017 (each an "Interest Payment
Date"), until maturity or until the date fixed for redemption if this Bond is called for prior
redemption and payment on such date is provided for. Capitalized terms used and not defined
herein shall have the meanings ascribed thereto in the hereinafter-described Resolution.

Interest accruing on this Bond on and prior to the Maturity Date hereof shall be
payable by check or draft mailed by the West Virginia Municipal Bond Commission, Charleston,
West Virginia, as paying agent (in such capacity, the "Paying Agent"), to the Registered Owner
hereof as of the applicable Record Date (each March 15 and September 15) or, in the event of a
default in the payment of Bonds, that special record date to be fixed by the hereinafter named
Registrar by notice given to the Registered Owners not less than 10 days prior to said special
record date at the address of such Registered Owner as it appears on the registration books of the
Issuer maintained by United Bank, Inc., Charleston, West Virginia, as registrar (in such capacity,
the "Registrar"), or, at the option of any Registered Owner of at least $1,000,000 in aggregate
principal amount of Bonds, by wire transfer in immediately available funds to a domestic bank
account specified in writing by the Registered Owner to the Paying Agent at least 5 days prior to
such Record Date. Principal and premium, if any, shall be paid when due upon presentation and
surrender of this Bond for payment at the office of the Paying Agent, in Charleston, West
Virginia.

This Bond is one of an issue of a series of bonds, in the aggregate principal
amount of $5,435,000 designated the "Greenbrier Public Service District No. 1 Sewerage System
Refunding and Improvement Revenue Bonds, Series 2017 A (Tax Exempt)" (the "Series 2017 A
Bonds"), of like tenor and effect, except as to number, denomination, date of maturity and
interest rate, dated May 11, 2017, upon original issuance, the proceeds of which are to be used,
together with other funds of the Issuer, to: (i) currently refund the Issuer's Sewer Refunding
Revenue Bonds, Series 2006 (the "Series 2006 Bonds"); (ii) pay two bank loans (the "Bank
Loans"); (iii) fund the design, acquisition and construction of certain additions, betterments, and
improvements to the existing sewerage system of the Issuer including paying the Sewerage
System Design Revenue Bonds, Series 2013 A (the "Series 2013 A Bonds") ("Phase A") and to
pay the design cost for additional line extensions ("Phase B" and collectively, with Phase A, the
"Project"); (iv) fund a reserve fund for the Bonds; (v) pay the premium for a municipal bond
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insurance policy (the "Insurance Policy") from Municipal Assurance Corp. ("MAC" or the
"Bond Insurer") to secure the payment of the principal of, and interest on, the Bonds; and (vi)
pay certain costs of issuance of the Bonds and related costs. The Series 2017 A Bonds are issued
under the authority of and in full compliance with the Constitution and statute of the State of
West Virginia, including particularly, Chapter 16, Article 13A of the West Virginia Code of
1931, as amended (the "Act"), and a Bond Resolution duly adopted by the Issuer on April 25,
2017, as supplemented by a Supplemental Parameters Resolution adopted on April 25, 2017, and
a Certificate of Determinations dated May 2, 2017 (hereinafter collectively referred to as the
"Resolution"), and is subject to all the terms and conditions of said Resolution. The Resolution
provides for the issuance of additional bonds under certain conditions, and such bonds would be
entitled to be paid and secured equally and ratably from and by the funds and revenues and other
security provided for the Series 2017 A Bonds under the Resolution. Reference is hereby made
to the Resolution, as the same may be amended and supplemented from time to time, for a
description of the rights, limitations of rights, obligations, duties and immunities of the Issuer,
the Registrar, the Paying Agent, the Registered Owners of the Series 2017 A Bonds and the
Registered Owners of any subsequently issued additional bonds. Executed counterparts or
certified copies of the Resolution are on file at the office of the Secretary of the Issuer.

THIS BOND IS ISSUED ON A PARITY WITH RESPECT TO LIENS,
PLEDGE AND SOURCE OF AND SECURITY FOR PAYMENT, AND IN ALL OTHER
RESPECTS, WITH THE ISSUER'S SEWER REVENUE BONDS, SERIES 1983 B, DATED
JUNE 23, 1983, ISSUED IN THE ORIGINAL AGGREGATE PRINCIPAL AMOUNT OF
$910,000 (THE "SERIES 1983 B BONDS")

The Series 2017 A Bonds are subject to redemption prior to their stated maturity
dates, as provided in the Resolution and as set forth in the following lettered paragraphs:

(A) Optional Redemption. The Series 2017 A Bonds maturing on and after
October 1, 2025, are subject to redemption, on or after October 1, 2024, at the option of the
District, prior to maturity, in whole or in part at any time, in inverse order of maturity and by
random selection within maturities if less than all of any maturity, at a redemption price
(expressed as a percentage of the principal amount) of 100%, plus interest accrued to the date
fixed for redemption.

(B) Mandatory Sinking Fund Redemption. The Series 2017 A Bonds
maturing October 1, 2025, October 1, 2027, October 1, 2029, October 1, 2032, October 1, 2037,
October 1, 2042, and October 1, 2047, are subject to annual mandatory sinking fund redemption
prior to maturity by random selection as may be determined by the Registrar, on October 1 of the
years and in the principal amounts set forth below, at the Redemption Price of 100% of the
principal amount of each Bond so called for redemption plus interest accrued to the date fixed for
redemption:

Bonds Maturing 2025 
Year (October 1) Principal Amount

2024 $130,000
2025* $135,000
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Year (October 1)
2026
2027*

Year (October 1)
2028
2029*

Bonds Maturing 2027 

Bonds Maturing 2029

Bonds Maturing 2032

Principal Amount
$140,000
$145,000

Principal Amount
$150,000
$155,000

Year (October 1) Principal Amount
2030 $160,000
2031 $160,000
2032* $170,000

Year (October 1)
2033
2034
2035
2036
2037*

Year (October 1)
2038
2039
2040
2041
2042*

Bonds Maturing 2037

Bonds Maturing 2042

Principal Amount
$175,000
$180,000
$185,000
$195,000
$200,000

Principal Amount
$205,000
$215,000
$225,000
$230,000
$240,000

Bonds Maturing 2047 
Year (October 1) Principal Amount

2043 $250,000
2044 $260,000
2045 $270,000
2046 $280,000
2047* $290,000

*Final maturity.

In the event of any redemption of less than all outstanding Series 2017 A Bonds,
the maturities to be redeemed shall be selected by the Paying Agent at the direction of the Issuer
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and Series 2017 A Bonds to be redeemed shall be determined by lot within a maturity, or in such
other manner deemed appropriate by the Paying Agent. If less than all the Series 2017 A Bonds
are to be redeemed, the Series 2017 A Bonds to be redeemed shall be identified by reference to
the Series designation, date of issue, CUSIP numbers and Maturity Dates.

Unless waived by any Holder of the Series 2017 A Bonds to be redeemed, official
notice of any redemption shall be given by the Paying Agent on behalf of the Issuer by electronic
delivery to DTC (or such other means as is customary at the time of the notice) or by mailing a
copy of an official redemption notice by regular mail at least 30 days and not more than 60 days
prior to the date fixed for redemption to the applicable Bond Insurer, if any, the Original
Purchaser, and the registered owner of the Series 2017 A Bond or Bonds to be redeemed at the
address shown on the Bond Register or at such other address as is furnished in writing by such
registered owner to the Bond Registrar.

So long as DTC (as CEDE & CO.) is the Registered Owner of the Series 2017 A
Bonds, the Paying Agent shall send all notices of redemption to DTC and shall verify that DTC
has received notice. The Issuer shall provide a copy of the notice as required in the Disclosure
Dissemination Agent Agreement.

Failure to receive such notice or any defect therein or in the mailing thereof shall
not affect the validity of proceedings for the redemption of this Series 2017 A Bond.

The Series 2017 A Bonds and the interest thereon are payable only from and are
secured by the Net Revenues (as defined in the Resolution) to be derived from the operation of
the System, on a parity with the Series 1983 B Bonds in all respects with the pledge of the Net
Revenues, all monies in the Series 2017 A Bonds Sinking Fund, and the Series 2017 A Bonds
Reserve Account therein, established under the Resolution, and the unexpended proceeds of the
Series 2017 A Bonds, and the Issuer hereby and in the Resolution pledges such revenues and
monies to such payment. Said Net Revenues shall be sufficient to pay the principal of and
interest on all bonds which may be issued pursuant to the Act and shall be set aside as a special
fund hereby pledged for such purpose and to make the other payments required by the
Resolution. This Series 2017 A Bond does not constitute an indebtedness of the Issuer within
any constitutional or statutory provision or limitation, nor shall the Issuer be obligated to pay the
same or the interest hereon except from said special fund provided from the Net Revenues, the
monies in the Series 2017 A Bonds Sinking Fund and the Series 2017 A Bonds Reserve Account
and said unexpended Series 2017 A Bond proceeds. Pursuant to the Resolution, the Issuer has
covenanted and agreed to establish and maintain just and equitable rates and charges for the use
of the System and the services rendered thereby, which shall be sufficient, together with other
revenues of the System, to provide for the reasonable expenses of operation, repair and
maintenance of the System, and to leave a balance each year equal to at least 115% of the
maximum amount payable in any year for principal of and interest, if any, on the Series 2017 A
Bonds and all other obligations secured by a lien on or payable from such revenues on a parity
with the Series 2017 A Bonds, including the Series 1983 B Bonds. The Issuer has entered into
certain further covenants with the registered owners of the Series 2017 A Bonds, for the terms of
which reference is made to the Resolution. Remedies provided the registered owners of the
Series 2017 A Bonds are exclusively as provided in the Resolution, to which reference is here
made for a detailed description thereof.
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All monies received from the sale of the Series 2017 A Bonds shall be applied
solely to refund the Series 2006 Bonds, pay the two Bank Loans, pay the costs of the design,
acquisition and construction of the Project, fund a reserve fund for the Series 2017 A Bonds, pay
the premium for a municipal bond insurance policy and pay certain costs of issuance of the
Series 2017 A Bonds, and there shall be, and hereby is, created and granted a lien upon such
monies, until so applied, in favor of the registered owners of said Series 2017 A Bonds.

IT IS HEREBY CERTIFIED, RECITED AND DECLARED that all acts,
conditions and things required to exist, happen and be performed precedent to and in the issuance
of this Series 2017 A Bond have existed, have happened and have been performed in due time,
form and manner as required by law, and that the amount of this Series 2017 A Bond, together
with all other obligations of said Issuer, does not exceed any limit prescribed by the Constitution
or statutes of the State of West Virginia, and that a sufficient amount of the revenues of the
System has been pledged to and will be set aside into said special fund by said Issuer for the
prompt payment of the principal of and interest on the Series 2017 A Bonds of which this Series
2017 A Bond is one.

This Series 2017 A Bond, under the provisions of the Act is and has all the
qualities and incidents of, a negotiable instrument under the Uniform Commercial Code of the
State of West Virginia, but may be transferred only upon the surrender hereof at the office of the
Registrar and otherwise as provided by the within-described Resolution.

This Series 2017 A Bond, under the Act, is exempt from taxation by the State of
West Virginia and the other taxing bodies of the State, and the interest on the Series 2017 A
Bonds is exempt from personal and corporate income taxes imposed directly thereon by the
State.

This Series 2017 A Bond shall not be entitled to any benefit under the Resolution,
or become valid or obligatory for any purpose, until the certificate of authentication and
registration hereon shall have been signed by the Registrar.

All provisions of the Resolution, and the statutes under which this Series 2017 A
Bond is issued shall be deemed to be a part of the contract evidenced by this Series 2017 A Bond
to the same extent as if written fully herein.

[Remainder of page intentionally left blank.]
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IN WITNESS WHEREOF, the GREENBRIER PUBLIC SERVICE DISTRICT
NO. 1 has caused this Bond to be signed by its Chairman and Secretary, and its corporate seal to
be imprinted hereon and attested by its Secretary, and has caused this Series 2017 A Bond to be
dated as of the Series 2017 A Bond Date specified above.

[SEAL]

ATTEST:
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CERTIFICATE OF AUTHENTICATION
AND REGISTRATION

This Series 2017 A Bond is one of the fully registered Series 2017 A Bonds
described in the within-mentioned Resolution and has been duly registered in the name of the
Registered Owner on the date set forth below.

Dated: May 11, 2017.

UNITED X435, INC.,
as Registrar

By
Its/uthori zed Officer

' 8Page 8 of 10
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Municipal Assurance Corp. ("MAC"), New York, New York, has delivered its municipal bond
insurance policy (the "Policy") with respect to the scheduled payments due of principal of and
interest on this Series 2017 A Bond to the West Virginia Municipal Bond Commission,
Charleston, West Virginia, or its successor, as paying agent for the Series 2017 A Bonds (the
"Paying Agent"). Said Policy is on file and available for inspection at the principal office of the
Paying Agent and a copy thereof may be obtained from MAC or the Paying Agent. All
payments required to be made under the Policy shall be made in accordance with the provisions
thereof. The owner of this Series 2017 A Bond acknowledges and consents to the subrogation
rights of MAC as more fully set forth in the Policy.
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(FORM OF)

ASSIGNMENT

Social Security or Other Identifying Number of Assignee

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto

the within Bond and does hereby irrevocably constitute and appoint

to transfer the said Bond on the books kept for registration thereof with full power of
substitution in the premises.

Dated:  , 20 .

SIGNATURE GUARANTEED:

(Bank, Trust Company or Firm)

(Authorized Officer)

NOTICE: The Assignor's signature to this Assignment must correspond with the name as
it appears upon the face of the within Bond in every particular, without alteration or any change
whatever.
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May 11, 2017

Greenbrier Public Service District No. 1
Ronceverte, West Virginia

Piper Jaffray & Co.
Charleston, West Virginia

Re: Greenbrier Public Service District No. 1
Sewerage System Refunding and Improvement Revenue Bonds
Series 2017 A (Tax Exempt)

Ladies and Gentlemen:

We are bond counsel to Greenbrier Public Service District No. 1, West Virginia
(the "Issuer"), and in connection therewith have examined a record of proceedings and other
matters set forth herein relating to the issuance by the Issuer of its $5,435,000 aggregate
principal amount of Sewerage System Refunding and Improvement Revenue Bonds, Series 2017
A (Tax Exempt) (the "Bonds").

The Bonds are issued under the authority of and in full compliance with the
Constitution and statutes of the State of West Virginia, including particularly, Chapter 16, Article
13A of the West Virginia Code of 1931, as amended (the "Act"), and a Bond Resolution duly
adopted by the Issuer on April 25, 2017, as supplemented by a Supplemental Parameters
Resolution duly adopted by the Issuer on April 25, 2017, and a Certificate of Determinations
dated May 2, 2017 (collectively, the "Bond Resolution"). The Bonds are subject to all the terms
and conditions of the Bond Resolution. All capitalized terms used herein and not otherwise
defined shall have the meanings set forth in the Bond Resolution when used herein.

The Bonds are issued in fully registered form, are dated May 11, 2017, upon
original issuance, mature on October 1 in the years and amounts and bear interest payable each
April 1 and October 1, commencing October 1, 2017, all as set forth in the Bond Resolution.

The Bonds maturing on and after October 1, 2025, are subject to redemption at
the option of the District, prior to maturity, on or after October 1, 2024, in whole or in part at any
time, in inverse order of maturity and by random selection within maturities if less than all of any
maturity is redeemed.

The Bond Resolution provides that the Bonds are issued for the purpose of: (i)
currently refund the District's Sewer Refunding Revenue Bonds, Series 2006 (the "Series 2006
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Bonds"); (ii) pay two Bank Loans; (iii) fund the design, acquisition and construction of certain
additions, betterments, and improvements to the existing sewerage system of the District
including the payment of the Sewerage System Design Revenue Bonds, Series 2013 A (West
Virginia Water Development Authority) (the "Series 2013 A Bonds") ("Phase A") and to pay the
design cost for additional line extensions ("Phase B" and collectively, with Phase A, the
"Project"); (iv) fund a reserve fund for the Bonds; (v) pay the premium for a municipal bond
insurance policy (the "Insurance Policy") from Municipal Assurance Corp. ("MAC" or the
"Bond Insurer") to secure the payment of the principal of, and interest on, the Bonds; and (vi)
pay certain costs of issuance of the Bonds and related costs.

The Bonds have been sold to Piper Jaffray & Co. (the "Original Purchaser"),
pursuant to a Bond Purchase Agreement dated May 2, 2017 (the "Bond Purchase Agreement"),
and accepted by the Issuer.

In connection with our engagement, we have examined the law, the Bond
Resolution, the Bond Purchase Agreement, the Disclosure Dissemination Agent Agreement, the
Tax Certificate, and the Escrow Agreement dated the date hereof, and such certified proceedings
and other documents and matters as we deemed necessary to render this opinion. As to questions
of fact material to our opinion, we have relied upon, and assumed compliance with the
provisions of such certified proceedings and documents and have relied on the representations of
the Issuer, the Original Purchaser and other entities contained in the Bond Resolution, the Bond
Purchase Agreement, the Disclosure Dissemination Agent Agreement, the Tax Certificate, the
Escrow Agreement and in the certified proceedings and other certifications of certain officials
furnished to us, all without undertaking to verify the same by independent investigation.

Based upon the foregoing, and assuming compliance with the covenants and
representations of the Issuer and others set forth in the Bond Resolution, the Bond Purchase
Agreement, the Disclosure Dissemination Agent Agreement, the Tax Certificate, the Escrow
Agreement and such certifications and documents, we are of the opinion, under existing law,
that:

1. The Issuer is a duly organized and validly existing public service district
under and pursuant to the laws of the State of West Virginia, with full power and authority to
adopt the Bond Resolution, enter into the Bond Purchase Agreement, the Disclosure
Dissemination Agent Agreement, the Tax Certificate and the Escrow Agreement, perform its
obligations under the terms and provisions thereof and to issue and sell the Bonds, all under the
provisions of the Act and other applicable provisions of law.

2. The Issuer, through its governing body, has legally and effectively adopted
the Bond Resolution, has authorized, executed and delivered the Bond Purchase Agreement, the
Disclosure Dissemination Agent Agreement, the Tax Certificate and the Escrow Agreement, has
authorized the distribution of the Official Statement in connection with the marketing and sale of
the Bonds, and has issued and delivered the Bonds to the Original Purchaser pursuant to the
Bond Purchase Agreement. The Bond Resolution is in full force and effect as of the date hereof.
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3. Assuming due authorization, execution and delivery by the other parties
thereto, the Bond Purchase Agreement, the Disclosure Dissemination Agent Agreement, the Tax
Certificate and the Escrow Agreement constitute valid, legal, binding and enforceable
instruments of the Issuer in accordance with their respective terms.

4. The Bonds have been duly authorized, issued, executed and delivered by
the Issuer to the Original Purchaser and are valid, legally enforceable and binding special
obligations of the Issuer, payable only from and secured by a lien on the Net Revenues of the
System, on a parity with the Issuer's Sewer Revenue Bonds, Series 1983 B, dated June 23, 1983,
issued in the original aggregate principal amount of $910,000 (the "Series 1983 B Bonds")
currently outstanding in the amount of $78,783 with respect to liens, pledge and source of and
security for payment.

The Bonds are enforceable in accordance with their terms and the terms of the
Bond Resolution, and are entitled to the benefits of the Bond Resolution and the Act.

5. The Series 2006 Bonds and the two Bank Loans, payment for which has
been provided pursuant to the Bond Resolution, have been paid, and in the case of the Series
2006 Bonds, defeased, within the meaning and with the effect expressed in the Issuer's bond
resolutions, as supplemented, pursuant to which they were issued, and the covenants, agreements
and other obligations of the Issuer to the holders and owners of the Series 2006 Bonds and Bank
Loans have been satisfied and discharged. In rendering the opinion set forth in this paragraph,
we have relied upon the Certificate of the West Virginia Municipal Bond Commission as Escrow
Agent, to the sufficiency of the monies on deposit to provide for the payment of the principal of,
interest on, and premium, if any, of the Series 2006 Bonds.

6. Under existing laws, regulations, published rulings and judicial decisions
of the United States of America, as presently applied, the interest on the Bonds (including any
original issue discount properly allocable to owners of the Bonds) is excludable from gross
income of the owners thereof for federal income tax purposes and is not an item of tax
preference for purposes of the federal alternative minimum tax imposed on individuals and
corporations. It should be noted, however, that such interest is taken into account as an
adjustment to current earnings for purposes of computing the Federal alternative minimum tax
imposed on certain corporations.

Ownership of tax-exempt obligations, including the Bonds, may result in
collateral federal income tax consequences to certain taxpayers. We offer no opinion as to such
collateral tax consequences or any other federal tax consequences arising with respect to the
Bonds. Prospective purchasers of the Bonds should consult their own tax advisors as to any such
consequences.

The opinions set forth above are subject to the condition that the Issuer comply,
on a continuing basis, with all requirements of the Internal Revenue Code of 1986, as amended,
and income tax regulations promulgated thereunder (collectively, the "Code"), as well as with
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certain certifications, covenants and representations contained in the documents, all of which
must be satisfied (collectively, the "Tax Covenants") for interest on the Bonds to be or continue
to be excluded from gross income for federal income tax purposes. Failure to comply with the
Tax Covenants could cause the interest on the Bonds to be includable in gross income retroactive
to the date of issuance of Bonds.

10. Under the Act, the Bonds are exempt from taxation by the State of West
Virginia and the other taxing bodies of the State, and the interest on the Bonds is exempt from
personal and corporate income taxes imposed directly thereon by the State.

1 1. The Issuer has designated the Bonds as "qualified tax-exempt obligations"
for purposes of the Code, and has covenanted that it does not reasonably expect to issue more
than $10,000,000 of tax-exempt obligations (other than private activity bonds and obligations
issued to currently refund any obligation of the Issuer to the extent the amount of the refunding
obligation does not exceed the outstanding amount of the refunded obligations) during the
calendar year 2017. Therefore, the Bonds are "qualified tax-exempt obligations" within the
meaning of Section 265(b)(3)(B) of the Code.

12. The Bonds are exempted securities within the meaning of Section 3(a)(2)
of the Securities Act of 1933, as amended, and the West Virginia Uniform Securities Act, as
amended, and it is not necessary, in connection with the public offering and sale of the Bonds, to
register any securities under said Securities Acts.

It is to be understood that the rights of the holders of the Bonds and the
enforceability of Bonds, the Bond Resolution, the Bond Purchase Agreement, the Disclosure
Dissemination Agent Agreement, the Tax Certificate, the Escrow Agreement and the liens,
pledges, rights or remedies with respect thereto, are subject to and may be limited by any
applicable bankruptcy, reorganization, insolvency, moratorium or other similar laws heretofore
or hereafter enacted affecting creditors' rights or remedies generally and that their enforcement
may also be subject to the application of public policy, general principles of equity and the
exercise of judicial discretion in appropriate cases.

Certain terms may be changed and certain actions may be taken under the
circumstances and subject to the terms and conditions set forth in the Bond Resolution. The
opinions set forth above are qualified to the extent that we express no opinion as to whether,
following any such change or the taking of any such action, interest on the Bonds will continue
to be excluded from the gross incomes of the owners thereof for Federal income tax purposes.

We do not express any opinion as to the sufficiency or accuracy of the material,
information or financial statements which are set forth in the Official Statement prepared and
used in connection with the offering and sale of the Bonds.

The opinions set forth above are based on an analysis of existing laws,
regulations, rulings and court decisions and cover certain matters not directly addressed by such
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authorities. Such opinions may be affected by actions taken or omitted or events occurring after
the date hereof, including subsequent interpretations of the applicable law by competent judicial,
regulatory or administrative authorities that modify, revoke, supplement, reverse, overrule or
otherwise change applicable law and current interpretations thereof. We have not undertaken to
determine, or to inform any person, whether such actions or events are taken or do occur. Our
engagement with respect to the Bonds and the opinions set forth herein concludes with the
delivery of this opinion, and we disclaim any obligation to update this letter.

We have examined an executed and authenticated Bond of said issue, and in our
opinion, said Bonds are in proper form and have been duly executed and authenticated.

Very truly yours,
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May 11, 2017

Piper Jaffray & Co.
405 Capital Street, Suite 613
Charleston, WV 25301

Greenbrier Public Service District No. 1
9035 Seneca Trail South
Ronceverte, WV 24970

Re: $5,435,000 Greenbrier Public Service District No. 1
Sewerage System Refunding and Improvement Revenue Bonds,
Series 2017 A (Tax-Exempt)

Ladies and Gentlemen:

We have served as bond counsel with respect to the $5,435,000 in aggregate
principal amount of Sewerage System Refunding and Improvement Revenue Bonds, Series 2017
A (Tax-Exempt), dated as of the date of delivery (the "Bonds"), issued by the Greenbrier Public
Service District No. 1 (the "District"), pursuant to the Bond Resolution, adopted April 25, 2017,
the Supplemental Parameters Resolution adopted April 25, 2017 and the Certificate of
Determinations dated May 2, 2017 (collectively, the "Resolutions"). We are herewith rendering
our final approving opinion of even date in connection with the authorization, issuance and
delivery of the Bonds to Piper Jaffray & Co., as the Underwriter named in the Bond Purchase
Agreement dated May 2, 2017 (the "Bond Purchase Agreement"), relating to the Bonds.

In rendering this opinion, we reviewed records of the acts taken by the Board of
the District in connection with the authorization, sale and issuance of the Bonds, including a
record of proceedings of the Board relating to the authorization, execution and delivery of the
Bond Purchase Agreement, and we were present at various meetings or participated in various
telephone conversations for the preparation of various parts of the Official Statement relating to
the Bonds, dated May 2, 2017, and executed by the Chairman of the District (the "Official
Statement").

Based upon the foregoing, we are of the opinion that:

1) The Bond Purchase Agreement has been duly authorized, executed and
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delivered by, and (assuming due authorization, execution and delivery by the Underwriter and
that it is a binding agreement of the Underwriter in accordance with its terms) constitutes a
binding agreement of, the District in accordance with its terms.

2) The Bonds are not subject to the registration requirements of the Securities
Act of 1933, as amended, and the Resolutions are exempt from qualification pursuant to the
Trust Indenture Act of 1939, as amended.

3) The statements contained in the Official Statement under the caption "Tax
Matters" are true and accurate in all material respects and present a fair and accurate summary
and description of the matters summarized and described under such caption.

4) The statements contained in the Official Statement under the captions
"Security for the Bonds," "The Bonds" and "Appendix G — Form of Bond Resolution," insofar
as such statements contained under such captions purport to summarize certain matters set forth
therein and certain provisions of the Resolutions, are complete and accurate and present a fair
summary of the matters referred to therein and of the Resolutions.

This letter is furnished by us as Bond Counsel to the District in connection with
the issuance of the Bonds, and we assume no obligation to update, revise or supplement this
letter to reflect any action hereafter taken or not taken, or any facts or circumstances that may
hereafter come to our attention, or for any other reason. No attorney-client relationship has
existed or exists between our firm and the Underwriter in connection with its purchase of the
Bonds or by virtue of this letter, and this letter may not be sufficient in itself to satisfy whatever
responsibilities the Underwriter may have to establish a reasonable basis for belief in the
accuracy of the key representations in the Official Statement or otherwise to satisfy its
obligations under applicable securities laws. This letter is delivered to you solely for your
benefit and is not to be used, circulated, quoted or otherwise referred to or relied upon by you for
any purpose other than the offering of the Bonds, or by any other person, except that reference
may be made to it in the Bond Purchase Agreement and it may be included in the record of
proceedings in connection with the issuance of the Bonds.

Very truly yours,
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May 11,2017

West Virginia Water Development Authority
1009 Bullitt Street
Charleston, WV 25301

Municipal Assurance Corp.
1633 Broadway
New York, NY 10019

Re: Greenbrier Public Service District No. 1
Sewerage System Refunding and Improvement Revenue Bonds
Series 2017 A (Tax Exempt)

Ladies and Gentlemen:

We have delivered our bond counsel opinion of even date herewith, a copy of
which is attached. You may rely upon this opinion as if specifically addressed to you.

Very truly yours,
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May 11, 2017

Piper Jaffray & Co.
405 Capitol Street, Suite 613
Charleston, WV 25301

Greenbrier Public Service District No. 1
9035 Seneca Trail South
Ronceverte, WV 24970

Municipal Assurance Corp.
1633 Broadway
New York, NY 10019

Re: $5,435,000 Greenbrier Public Service District No. 1
Sewerage System Refunding and Improvement Revenue Bonds,
Series 2017 A (Tax-Exempt)

Ladies and Gentlemen:

We have acted as disclosure counsel to the Greenbrier Public Service District No.
1, West Virginia (the "Issuer") in connection with the issuance and sale of its Sewerage System
Refunding and Improvement Revenue Bonds, Series 2017 A (Tax Exempt) (the "Bonds"). In
connection with rendering this opinion, we have examined the Preliminary Official Statement
dated April 26, 2017 (the "Preliminary Official Statement"), the Official Statement dated May 2,
2017 (the "Official Statement"), the Disclosure Dissemination Agent Agreement dated as of May
1 1, 2017 between the Issuer and Digital Assurance Certification, L.L.C. (the "Continuing
Disclosure Agreement"), and Rule 15c2-12 of the Securities Exchange Commission promulgated
under the Securities Exchange Act of 1934, as amended (the "Rule").

Based upon the foregoing, we are of the opinion that the Continuing Disclosure
Agreement in all material respects satisfies Section (b)(5)(i) of the Rule.
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Without having undertaken to determine independently the accuracy or
completeness of the statements contained in the Preliminary Official Statement and the Official
Statement, but on the basis of our conferences with representatives of the Issuer, Bond Counsel
and the Underwriter, and our examination of certain documents referred to in the Preliminary
Official Statement and the Official Statement (except as to statistical and financial matters set
forth therein, including but not limited to the financial statements annexed to the Official
Statement as Appendix C and the information provided by the bond insurer in the Official
Statement and Appendix H and Appendix I, as to which we express no opinion), nothing has
come to our attention that would lead us to believe that the information and statements in the
Preliminary Official Statement as of its date and the Official Statement, as of its date and as of
the date of such opinion, contained or contain any untrue statement of a material fact or omitted
or omit to state a material fact necessary in order to make the statements therein, in the light of
the circumstances under which they were made, not misleading; provided that no view need be
expressed as to the financial statements of the Issuer, any other financial, forecast, technical or
statistical data or as to the Excluded Sections of the Preliminary Statement as of its date and the
Official Statement.

This opinion is solely for the benefit of, and may be relied upon only by, the
addressees; and it is not to be used, circulated, quoted or otherwise referred to for any other
purpose, except that a copy hereof may be included in the transcript of closing documents
pertaining to the delivery of the Bonds, which transcript may be circulated to, but not relied upon
by, such parties as may be entitled to review the same in accordance with State law.

Very truly yours,

L

4826-6939-7830.v1



J Al TORNE YS AT LAW

ACKSON KELLY
PL LC

500 LEE STREET EAST • SU ITE 1600 • P.O. BOX 553 • CHARLESTON, WEST VIRGINIA 25322 • TELEPHONE: 304-340- 1000 • TELECOPIER: 304.340- 1 130
www.jacksonkelly.com

May 11, 2017

Piper Jaffray & Co.
405 Capitol Street, Suite 613
Charleston, WV 25301

Greenbrier Public Service District No. 1
9035 Seneca Trail South
Ronceverte, WV 24970

Re: Greenbrier Public Service District No. 1
Sewerage System Refunding and Improvement Revenue Bonds
Series 2017 A (Tax Exempt)

Ladies and Gentlemen:

We have served as bond counsel with respect to the above-referenced bonds (the
"Bonds"). The initial public offering price of the Term Bonds maturing on October 1 in each of
the following years, 2029, 2032, 2037, 2042 and 2047, (collectively, the "Discount Bonds"), is
less than that amount payable on the Discount Bonds at maturity. The difference between the
initial public offering price at which the Discount Bonds were sold and the amount payable at
maturity constitutes an original issue discount ("OID"). In the case of any original Holder of a
Discount Bond, the amount of the OID which is treated as having accrued with respect to such
Discount Bond is added to the cost basis of the Holder in determining, for federal income tax
purposes, gain or loss upon its disposition (including its sale, redemption or payment at
maturity). We are of the opinion that amounts received upon such disposition, which are
attributable to accrued OID, will be treated as tax-exempt interest, rather than as taxable gain, for
federal income tax purposes.

Interest in the form of OID is treated as compounding semiannually on days
which are determined by reference to the maturity date of the Discount Bonds. The amount of
OID, which is treated as having accrued in respect of a Discount Bond for any particular
semiannual compounding period, is equal to the difference between the product of (a) one-half of
the yield for the Discount Bonds (adjusted as necessary for an initial short period) and (b) the tax
basis of the Discount Bonds during such period. For purposes of the preceding sentence, the tax
basis of a Discount Bond, if held by an original purchaser, can be determined by adding to the
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initial public offering price of such Discount Bond the OID that is treated as having accrued
during all prior semiannual compounding periods. If a Discount Bond is sold or otherwise
disposed of between semiannual compounding dates, the OID which would have accrued for that
semiannual compounding period for federal income tax purposes is to be apportioned in equal
amount among the days in such compounding period. Holders of Discount Bonds should consult
their tax advisors with respect to the determination for federal income tax purposes of OID
accrued upon sale or redemption of such Discount Bonds, and with respect to the state and local
tax consequences of owning such Discount Bonds.

The Bonds maturing on October 1 in each of the following years, 2018 through
2021, each inclusive, and the Term Bonds maturing on October 1, 2027 (collectively, the "OIP
Bonds"), will be sold with an original issue premium ("OIP"). The original issue premium will
be equal to the excess of a holder's tax basis in the OIP Bonds over the amount payable at
maturity, or in the case of OIP Bonds subject to redemption, the amount payable on the
redemption date. Under current law, the original issue premium for OIP Bonds must be
amortized on an annual basis by the holder thereof. The amount of original issue premium
amortized each year will not be deductible for federal income tax purposes. Further, Section
1016 of the Internal Revenue Code of 1986, as amended, requires that the amount of annual
amortization for the OIP Bonds be deducted from the holder's tax basis in such OIP Bonds. This
reduction in a holder's tax basis will affect the amount of capital gain or loss to be recognized by
the holder when the OIP Bonds are sold or redeemed. Holders of OIP Bonds should consult their
tax advisors with respect to the determination and treatment of amortizable original issue
premium for federal income tax purposes, and with respect to the state and local tax
consequences of owning such OIP Bonds.

Very truly yours,
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Goodwin & Goodwin, LLP
300 Summers Street
Suite 1500
Charleston, WV 25301-1678

May 11, 2017

Piper Jaffray & Co.
405 Capitol Street, Suite 613
Charleston, WV 25301

T (304) 346-7000
F (304) 344-9692 www.goodwingoodwin.com

Re: $5,435,000 Greenbrier Public Service District No. 1
Sewerage System Refunding and Improvement Revenue Bonds
Series 2017 A (Tax-Exempt)

Ladies and Gentlemen:

We have acted as counsel to you, Piper Jaffray & Co. (the "Underwriter"), in connection
with your purchase of the above-referenced bonds (the "Bonds") pursuant to a Bond Purchase
Agreement dated May 2, 2017 (the "Purchase Agreement") between Greenbrier Public Service
District No. 1 (the "District") and you. Capitalized terms not otherwise defined herein shall have
the meanings assigned to them in the Purchase Agreement.

In connection with rendering this opinion, we have examined the Official Statement
dated May 2, 2017, the Purchase Agreement and Rule 15c2-12 of the Securities and Exchange
Commission promulgated under the Securities Exchange Act of 1934, as amended and presently
in effect (the "Rule").

Based upon the foregoing review, we are of the opinion that the Purchase Agreement has
been validly authorized, executed and delivered by the Underwriter and, assuming due authorization,
execution and delivery by the District, constitutes a valid and binding agreement, enforceable in
accordance with its terms, except as may be limited by bankruptcy, insolvency, reorganization,
moratorium and other laws affecting the respective parties, the exercise of judicial discretion or the
availability of equitable remedies.

It is also our opinion that the Disclosure Dissemination Agent Agreement, which provides
for an undertaking for the benefit of the holders, including beneficial holders, of the Bonds to
provide certain annual financial information and event notices to repositories at the times and in the
manner required by the Rule, satisfies as to form in all material respects the requirements of
subparagraph (b)(5) of the Rule in effect as of the date hereof and applicable to continuing disclosure
agreements.

In addition, we are of the opinion under existing law that the Bonds are not subject to the
registration requirements of the Securities Act of 1933, as amended, and that the Resolution is exempt
from qualification as an indenture pursuant to the Trust Indenture Act of 1939, as amended.



We are not passing upon and do not assume any responsibility for the accuracy,
completeness or fairness of any of the statements in the Official Statement and make no
representation that we have independently verified the accuracy, completeness or fairness of any
such statements. However, to assist you in your investigation concerning the Official Statement,
we have reviewed certain documents and have participated in conferences in which the contents
of the Official Statement and related matters were discussed. During the course of our work on
this matter, no facts have come to the attention of attorneys in our firm rendering legal services in
connection with such issuance that cause us to believe that the Official Statement (except for any
financial, accounting, statistical or economic data or forecasts, numbers, charts, tables, graphs,
estimates, projections, assumptions or expressions of opinion, any management discussion and
analysis or any information relating to The Depository Trust Company and the book entry only
system contained in the Official Statement and its Appendices included therein, which we
expressly exclude from the scope of this sentence) contains as of the date hereof any untrue
statements of a material fact or omits to state any material fact necessary to make the statements
made therein, in the light of the circumstances under which they were made, not misleading.

This opinion is solely for the benefit of, and may be relied upon only by, the Underwriter;
and it is not to be used, circulated, quoted or otherwise referred to for any other purpose, except
that a copy hereof may be included in the transcript of closing documents pertaining to the delivery
of the Bonds.

Respectfully submitted,

6ozee,,,

Goodwin & Goodwin, LLP



STEVE HUNTER
ASSOCIATES, 1.c.

ATTORNEYS AT LAW

Nfiksitatiar—t-litrhalt

921 Court Street, North
Lewisburg, WV 24901

304-645-4622

Fax 304-645-4064

vet345@hotmail.com

May 11, 2017

Piper Jaffray & Co.
405 Capitol Street. Suite 613
Charleston. WV 25301

Greenbrier Public Service District No. 1
9035 Seneca Trail South
Ronceverte. WV 24970

Municipal Assurance Corp.
1633 Broadway
New York. NY 10019

Re: $5,435,000 Greenbrier Public Service District No. 1
Sewerage System Refunding and Improvement Revenue Bonds,
Series 2017 A (Tax-Exempt)

Ladies and Gentlemen:

I am local counsel to the Greenbrier Public Service District No. 1 (the "District"),
a body corporate and a governmental instrumentality of the State of West Virginia created by
Chapter 16, Article 13A of the Code of West Virginia, 1931, as amended (the "Act"), with
respect to its issuance of 55,435,000 in aggregate principal amount of Sewerage System
Refunding and Improvement Revenue Bonds, Series 2017 A (Tax-Exempt) (the "Bonds"), as
more fully described in the Official Statement dated May 2, 2017 (the "Official Statement"),
relating thereto. The Bonds are this day being delivered to Piper Jaffray & Co., as the
Underwriter named in the Bond Purchase Agreement dated May 2, 2017 (the "Bond Purchase
Agreement"), relating to the Bonds. All capitalized terms used in this opinion and not otherwise
defined herein shall have the meanings given them in the Bond Purchase Agreement.

1. In this connection, I have reviewed and examined certain proceedings and
documents with respect to the Bonds, any such records, certificates and other documents as I
have considered necessary or appropriate for the purposes of this opinion, the Constitution and
the laws of the State of West Virginia, including the Act, and the Official Statement, and
certifications of the District. Based on such review and such other considerations of law and fact
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as we believe to be relevant, 1 am of the opinion that the District has been legally constituted and
has all power and authority to manage and conduct its operations.

2. The District has the power and authorization to set and enforce sewer rates
and charges, subject to certain regulatory approval, and the rates and charges enacted by the
District on April 12, 2010. effective for service rendered on or after April 8, 2010, are in full
force and effect and are not subject to appeal.

3. No litigation is pending, or to my knowledge, threatened in any court in
any way affecting the existence of the District or the titles of its officers to their respective
offices, or seeking to restrain or to enjoin the collection of Revenues of the District pledged or to
be pledged to pay the principal of and interest on the Bonds. or the pledge thereof, or in any way
contesting or affecting the validity or enforceability of the Bonds, the Resolution or the Bond
Purchase Agreement, or contesting the powers of the District with respect to the Bond Purchase
Agreement or any transaction described in or contemplated by the Official Statement.

4. All successful bidders will provide the drug-free workplace affidavit.
submitted their drug free workplace plan, and the contracts contain language that comply with
the Drug Free Workplace Act, Article 1D, Chapter 21 of the West Virginia Code; and all
successful bidders have made required provisions for all insurance and payment and performance
bonds; the surety bonds and certificates of insurance coverage in connection with the Project and
verified that such surety bonds and certificates (a) are in compliance with the contracts; (b) are
adequate in form, substance and amount to protect the various interests of the District; (c) have
been executed by duly authorized representatives of the proper parties; (d) meet the requirements
of the Act and the Resolution; and (e) all such documents constitute or reference valid and
legally binding obligations of the parties thereto in accordance with the terms, conditions and
provisions thereof.

5. The Official Statement, as amended or supplemented to the date hereof.
contains no untrue statement of a material fact or omits to state a material fact required to be
stated therein or necessary to make the statements therein regarding the District or the System, in
light of the circumstances under which they were made, not misleading.

6. The statements contained in the Official Statement under the captions
"Financing Plan," "The Project," "The District and the System," "Absence of Material
Litigation," and "Appendix B- The System and the District," insofar as such statements
contained under such captions purport to summarize certain matters set forth therein and certain
provisions of the Resolution, are accurate and present a fair summary of the matters referred to
therein.

7. The opinions expressed in this letter are based upon the law in effect on
the date hereof, and may be affected by actions taken or omitted or events occurring after the
date hereof, including subsequent interpretations of the applicable law by competent judicial,
regulatory and administrative authorities that modify, revoke, supplement, reverse, overrule or
otherwise change applicable law and current interpretations thereof I assume no obligation to
revise or supplement this opinion should such law be changed by legislative action, judicial
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decision, or otherwise, or to determine or to inform any person whether any such actions are
taken or omitted or any such events occur.

All counsel to this transaction may rely upon the foregoing opinion as if
specifically addressed to them.
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GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE ONDS

SERIES 2017 A (TAX EXEMPT)

GENERAL CERTIFICATE OF ISSUER AND ATTORNEY ON: 

1. TERMS
2. NO LITIGATION
3. GOVERNMENTAL APPROVALS AND BIDDING
4. PUBLIC SERVICE COMMISSION APPROVAL
5. AWARD OF SERIES 2017 A BONDS; SIGNATURES
6. DELIVERY AND PAYMENT
7. CERTIFICATION OF DOCUMENTS
8. NO ADVERSE FINANCIAL CHANGE; INDEBTEDNESS
9. MEETINGS, ETC.
10. INCUMBENCY AND OFFICIAL NAME
11. RATES
12. DEFEASANCE OF THE SERIES 2006 BONDS; PAYMENT OF THE BANK

LOANS; PAYMENT OF THE SERIES 2013 A BONDS
13. OFFICIAL STATEMENT CERTIFICATION
14. CERTIFICATIONS UNDER BOND PURCHASE AGREEMENT SECTION

14(c)(vi)
15. DESIGNATION OF REGISTRAR, PAYING AGENT AND DEPOSITORY

BANK
16. PRIVATE USE OF FACILITIES
17. NO FEDERAL GUARANTY
18. IRS INFORMATION RETURN
19. SPECIMEN SERIES 2017 A BONDS
20. RELIANCE OF BOND COUNSEL
21. USE OF BOND PROCEEDS
22. EXECUTION OF COUNTERPARTS

We, the undersigned CHAIRMAN and SECRETARY of Greenbrier Public
Service District No. 1 (the "Issuer") hereby certify, on this the 1 1 th day of May, 2017, in
connection with the $5,435,000 aggregate principal amount of Greenbrier Public Service District
No. 1 Sewerage System Refunding and Improvement Revenue Bonds, Series 2017 A (Tax-
Exempt) (the "Series 2017 A Bonds"), dated the date hereof, as follows:

1. TERMS: All capitalized words and terms used in this General Certificate
and not otherwise defined herein shall have the same meanings set forth in the Bond Resolution
of the Issuer duly adopted April 25, 2017, as supplemented by a Supplemental Parameters
Resolution duly adopted April 25, 2017 and a Certificate of Determinations executed by the
Chairman of the Issuer on May 2, 2017 (collectively, the "Series 2017 A Bond Legislation"), the
Bond Purchase Agreement dated May 2, 2017 (the "Bond Purchase Agreement"), by and
between the Issuer and the Underwriter and the Disclosure Dissemination Agent Agreement

1
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dated May 11, 2017, between the Issuer and Digital Assurance Certification L.L.C. (the
"Undertaking").

2. NO LITIGATION: No controversy or litigation of any nature is now
pending or threatened, restraining, enjoining, or affecting in any manner the issuance and
delivery of the Series 2017 A Bonds, or the collection of the Gross Revenues of the System or
the pledge of the Net Revenues to the payment of the principal of and interest on the Series 2017
A Bonds, nor in any manner questioning the proceedings and authority by which the Issuer
authorized the issuance and sale of the Series 2017 A Bonds, nor in any manner affecting the
validity or enforceability of the Series 2017 A Bonds, the Series 2017 A Bond Legislation, the
Undertaking or the Bond Purchase Agreement or any agreement or instrument relating thereto,
used or contemplated by the Bond Purchase Agreement or any provisions made or authorized for
the payment of the Series 2017 A Bonds; nor in any manner questioning the valid existence of
the Issuer; nor in any manner questioning any proceeding, procedure, action or thing followed,
taken or done in connection with the issuance, sale and delivery of the Series 2017 A Bonds
which are not set forth in the Official Statement relating to the Series 2017 A Bonds.

3. GOVERNMENTAL APPROVALS AND BIDDING: All applicable
approvals and certificates required by law for the design, acquisition and construction of the
Project, operation of the System and issuance of the Series 2017 A Bonds have been obtained, or
will be obtained prior to construction, and, to the extent such approvals and certificates have
been obtained as of the date hereof, remain in full force and effect. Competitive bids for
construction of the Project have been solicited in accordance with Chapter 5, Article 22, Section
1 of the Code of West Virginia, 1931, as amended.

4. PUBLIC SERVICE COMMISSION APPROVAL: By Final Order
entered October 26, 2015, in Case No. 15-1133-PSD-CN, the Public Service Commission of
West Virginia has approved the issuance of the Bonds for the purpose of refunding the Prior
Bonds and Bank Loans, and finalizing the design, acquisition and construction of the Project.
The time for appeal of such Final Order has expired prior to the date hereof and no appeal
therefrom has been made.

5. AWARD OF THE SERIES 2017 A BONDS; SIGNATURES: The Series
2017 A Bonds were awarded to Piper Jaffray & Co., (the "Underwriter") pursuant to the terms of
the Bond Purchase Agreement by and between the Underwriter and the Issuer, for a purchase
price of $5,241,177.20 (representing par value of $5,435,000, less an Underwriter's discount of
$95,112.50 and less a net original issue discount of $98,710.30).

As of the date hereof, the Series 2017 A Bonds were duly signed by the manual
signature of the Chairman of the Issuer, and the official seal of the Issuer, which seal is
impressed upon this Certificate, was impressed thereon and attested by the manual signature of
the Secretary the Issuer.

6. DELIVERY AND PAYMENT: The undersigned Chairman did, on the
date hereof, deliver to the Underwriter, the entire issue of the Series 2017 A Bonds in various
denominations and numbered AR-1 to AR-13, inclusive. At the time of delivery of the Series
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2017 A Bonds, there was paid to the Issuer (or others, on behalf of the Issuer) the agreed price
therefor as follows:

Par Amount $5,435,000

Less Underwriter's Discount 95,112.50

Less: Net Original Issue Discount 98,710.30

Total $5,241,177.20

7. CERTIFICATION OF DOCUMENTS: There are delivered herewith true,
correct and complete copies of the following documents, all of which remain in full force and
effect and have not been amended, modified, supplemented, rescinded or repealed unless
changed by the terms of other documents listed below:

Bond Resolution

Supplemental Parameters Resolution

Reimbursement Resolution

Certificate of Determinations

Rules of Procedure

Public Service Commission Order

County Commission Orders Relating to Creation of District

County Commission Orders Appointing Current Boardmembers

Oaths of Office of Current Boardmembers

Minutes of Current Year Organizational Meeting

Excerpt of Minutes on Adoption of Bond Resolution and Supplemental
Parameters Resolution

Tax and Arbitrage Certificate

Verification Report of Certified Public Accountants Regarding Bond Yield,
Sufficiency of Monies and Savings Resulting from Refunding

Prior Bonds Resolutions

Preliminary Official Statement

Official Statement
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Bond Purchase Agreement

Disclosure Dissemination Agent Agreement

8. NO ADVERSE FINANCIAL CHANGE; INDEBTEDNESS: There has
been no adverse change in the financial condition of the Issuer or the System of the Issuer since
May 2, 2017. There are outstanding obligations of the Issuer which will rank on a parity with the
Series 2017 A Bonds as to liens, pledge, source of and security for payment, being the Issuer's
Sewer Revenue Bonds, Series 1983 B, dated June 23, 1983, issued in the original aggregate
principal amount of $910,000 (the "Series 1983 B Bonds") currently outstanding in the amount
of $78,783. The Issuer is in compliance with all the covenants of the Series 1983 B Bonds and
the Prior Resolutions.

The Series 2017 A Bonds shall be issued on a parity with the Series 1983 B
Bonds with respect to liens, pledge and source of and security for payment and in all other
respects. Prior to the issuance of the Series 2017 A Bonds, the Issuer will obtain (i) the certificate
of an Independent Certified Public Accountant stating that the coverage and parity tests of the
Series 1983 B Bonds are met; and (ii) the written consent of the Holders of the Series 1983 B
Bonds to the issuance of the Series 2017 A Bonds on a parity with the Series 1983 B Bonds.
Other than the Series 1983 B Bonds, there are no other outstanding bonds or obligations of the
Issuer which are secured by revenues or assets of the System.

9. MEETINGS, ETC.: All actions, resolutions, orders and agreements taken
by and entered into by or on behalf of the Issuer in any way connected with the issuance of the
Bonds and/or operation of the System, including without limitation the imposition of rates and
charges, were authorized or adopted at meetings of the public service board of the Issuer duly
and regularly called and held pursuant to the Rules of Procedure of the public service board of
the Issuer and all applicable statutes, including without limitation Chapter 6, Article 9A of the
Official West Virginia Code of 1931, as amended, and a quorum of duly appointed, qualified and
acting members of the public service board was present and acting at all times during all such
meetings. All notices required to be posted or published were duly posted and published.

10. INCUMBENCY AND OFFICIAL NAME: The proper corporate title of
the Issuer is "Greenbrier Public Service District No. 1". The Issuer is a public service district and
a public corporation and political subdivision of the State of West Virginia in Greenbrier County
of said State, duly created pursuant to the Act by The County Commission of Greenbrier County.
The governing body of the Issuer is its Public Service Board, composed of three members
appointed by the County Commission, and whose names and their offices and terms are as
follows:

Member
Commencement
of Term Term Expires

Dan Withrow, Chairman 7/1/2011 6/30/2017
John Preston, Treasurer 7/1/2015 6/30/2021
Jim Bower, Secretary 7/1/2013 6/30/2019
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The names of the duly elected, qualified and acting officers of the Public Service
Board of the Issuer for the calendar year 2017 are as follows:

Chairman Daniel Withrow
Secretary Jim Bower
Treasurer John Preston

The duly appointed and acting Counsel for the Issuer is J. Steven Hunter,
Lewisburg, West Virginia.

11. RATES: The Issuer has received the Final Order of the Public Service
Commission of West Virginia entered on March 28, 2010, and amended April 8, 2010, in Case
No. 09-0736-PSD-42A, among other things, approving rates and charges for the services of the
System and has adopted a resolution prescribing such rates and charges. The time for appeal of
such Final Order has expired prior to the date hereof and no appeal therefrom has been made.

12. DEFEASANCE OF THE SERIES 2006 BONDS; PAYMENT OF THE
BANK LOANS; PAYMENT OF THE SERIES 2013 A BONDS: The funds on deposit with the
West Virginia Municipal Bond Commission (the "Bond Commission") pursuant to the Escrow
Agreement by and between the Issuer and the Bond Commission, the paying agent for the Series
2006 Bonds, dated as of the date hereof, are sufficient to fully pay the entire outstanding
principal of, and all interest accrued on the Series 2006 Bonds on June 12, 2017, the Redemption
Date. As of the date of hereof, the Series 2006 Bonds have been defeased and currently refunded
and the liens and pledges securing the Series 2006 Bonds have been discharged and defeased.
The funds deposited with Premier Bank, Inc. ("Premier") and First Citizens Bank & Trust
Company ("First Citizens"), pursuant to Receipts and Releases by Premier and First Citizens,
dated as of the date hereof, respectively, the respective holders of the Issuer's Bank Loans, are
sufficient to pay the entire principal amount of and interest accrued on the respective Bank
Loans, including any redemption premium, to and including the date hereof. As of the date
hereof, the Bank Loans have been paid in full and the liens, pledges, obligations and
encumbrances securing the respective Bank Loans have been discharged. The funds deposited
with the Bond Commission pursuant to a Receipt for Payment by the Bond Commission, the
paying agent of the Series 2013 A Bonds, dated as of the date hereof, are sufficient to fully pay
the entire outstanding principal of, and all interest accrued on the Series 2013 A Bonds on May
12, 2017. As of the date of hereof, the Series 2013 A Bonds have been paid in full and the liens,
pledges obligations and encumbrances securing the Series 2013 A Bonds have been discharged.

13. OFFICIAL STATEMENT CERTIFICATION: At and since the date of
the Official Statement nothing has come to the attention of any signer hereof which would lead
any such signer to believe that the Official Statement contains an untrue statement of a material
fact or omits to state a material fact necessary in order to make the statements therein, in the light
of the circumstances under which they were made, not misleading.

14. CERTIFICATIONS UNDER BOND PURCHASE AGREEMENT
SECTION 14(c)(vi): Certifications, signed by the Chairman, or any other duly authorized
officer of the Issuer, satisfactory to the Underwriter, dated the Closing Date, to the effect that:
(A) the Issuer has duly performed all of its obligations to be performed at or prior to the Closing
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and that each of its representations and warranties contained herein are true as of Closing, (B) it
has authorized, by all necessary action the execution, delivery, receipt and due performance of
the Securities, the Disclosure Dissemination Agent Agreement, the Resolution, the Escrow
Agreement and the Issuer Documents as may be required to be executed, delivered and received
by the Issuer in order to carry out, give effect to and consummate the transactions contemplated
hereby and by the Official Statement, (C) to the Issuer's knowledge, no litigation is pending or
threatened, to restrain or enjoin the issuance or sale of the Securities or in any way affecting any
authority for or the validity of the Securities or the Resolution, (D) the execution, delivery,
receipt and due performance of the Securities, the Issuer Documents and the other agreements
contemplated hereby and by the Official Statement under the circumstances contemplated
thereby and the Issuer's compliance with the provisions thereof will not conflict with or
constitute on the part of the Issuer a breach of or a default under any existing law, court or
administrative regulation, decree or order or any agreement, indenture, mortgage, lease or other
instrument to which the Issuer is subject or by which it may be bound, (E) to the best of such
officer's knowledge, no event affecting the Issuer has occurred since the date of the Official
Statement that should be disclosed in the Official Statement to make the statements and
information therein not misleading in any material respect for the purposes for which it is to be
used, and (F) the Issuer is obligated by such Disclosure Dissemination Agent Agreement and is
in full compliance with all of its prior written continuing disclosure undertakings entered into
pursuant to the provisions of Rule 15c2-12(b)(5), excepting only such matters as may be
described in the Continuing Disclosure section of the Official Statement.

15. DESIGNATION OF REGISTRAR, PAYING AGENT AND
DEPOSITORY BANK: The Issuer hereby confirms the appointment of United Bank, Inc.,
Charleston, West Virginia, as Registrar, City National Bank, Lewisburg, West Virginia, as
Depository Bank and the West Virginia Municipal Bond Commission, Charleston, West
Virginia, as Paying Agent.

16. PRIVATE USE OF FACILITIES: The Issuer shall at all times take, and
refrain from taking, and shall not fail to take, any and all actions necessary in order to assure the
initial and continued tax-exempt status of the Series 2017 A Bonds and the interest thereon. Less
than 10% of the proceeds of the Series 2017 A Bonds will be used, directly or indirectly, for any
private business use, and less than 10% of the payment of principal of, or the interest on, such
issue, under the terms of such issue or any underlying arrangement, is, directly or indirectly,
secured by any interest in property used or to be used for a private business use, payments in
respect of such property, or to be derived from payments (whether or not to the Issuer) in respect
of property, or borrowed money, used or to be used for a private business use. None of the
proceeds of the Series 2017 A Bonds will be used, directly or indirectly, for any private business
use which is not related to the governmental use of the proceeds of the Series 2017 A Bonds,
including the disproportionate related business use of the proceeds of the Series 2017 A Bonds,
and none of the payment of principal of or interest on, or the interest on, such issue, under the
terms of any underlying arrangement, is, directly or indirectly, secured by any interest in
property used, or to be used for a private business use, payments in respect of such property or to
be derived from payments (whether or not to the Issuer) in respect of property, or borrowed
money, used or to be used for a private business use with respect to such private business use,
which is not related to any government use of such proceeds, including the disproportionate
business use of the issue of the Series 2017 A Bonds. None of the proceeds of the issue of the
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Series 2017 A Bonds will be used, directly or indirectly, to make or finance loans to persons
other than governmental units. For purposes of this paragraph, private business use means use,
directly or indirectly, in a trade or business carried on by any person other than a governmental
unit, other than use as a member of the general public. All of the foregoing shall be determined
in accordance with and within the meaning of the Internal Revenue Code of 1986, as amended,
including any successor provisions and rules and regulations thereunder.

17. NO FEDERAL GUARANTY: The Series 2017 A Bonds are not, in
whole or part, and will not be, directly or indirectly, federally guaranteed within the meaning of
Section 149(b) of the Code.

18. IRS INFORMATION RETURN: On the date hereof, the undersigned
Chairman did officially sign a properly completed IRS Form 8038-G for the Series 2017 A
Bonds and will cause such executed Form 8038-G to be filed in a timely manner with the
Internal Revenue Service Center, Ogden, Utah. The information set forth in such Form 8038-G is
true, correct and complete in all respects.

19. SPECIMEN SERIES 2017 A BONDS: Delivered concurrently herewith
are true and accurate specimen of the Series 2017 A Bonds.

20. RELIANCE OF BOND COUNSEL: The undersigned acknowledge that it
is intended that interest on the Series 2017 A Bonds be exempt from federal income tax in the
hands of the owners thereof, that the firm of Jackson Kelly PLLC is rendering opinions on the
date hereof to said effect and with respect to other matters, and that, in rendering said opinions,
said firm is relying, among other things, upon the statements made herein. Said firm is entitled to
rely upon such statements.

21. USE OF BOND PROCEEDS: The proceeds of the Series 2017 A Bonds
will be used to: (i) currently refund the Series 2006 Bonds; (ii) pay the Bank Loans; (iii) pay the
costs of the design, acquisition and construction of the Project; (iv) fund a reserve fund for the
Series 2017 A Bonds; (v) pay the premium for a municipal bond insurance policy; and (vi) pay
certain costs of issuance of the Series 2017 A Bonds and related costs.

22. EXECUTION OF COUNTERPARTS: This Certificate may be executed
in counterparts, and all counterparts shall be deemed to be the Certificate.

[Remainder of Page Intentionally Blank]
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WITNESS our signatures and the official corporate seal of the GREENBRIER
PUBLIC SERVICE DISTRICT NO. 1 on the day and year first written above.

[SEAL]

Signature Official Title

/( 1041, W-17X‘.t  Chairman



TAX CERTIFICATE

CERTIFICATE UNDER SECTIONS 103(b)(2) and 148
OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED

The Greenbrier Public Service District No. 1 (the "Issuer") hereby certifies with respect
to its $5,435,000 Sewerage System Refunding and Improvement Revenue Bonds, Series 2017 A
(Tax-Exempt) (the "Obligations" or "Series 2017 Bonds"), dated May 11, 2017, to be issued on
the date hereof (the "Closing Date"), which is the date of delivery of the Obligations, pursuant to
the Bond Resolution adopted by the Issuer on April 25, 2017, as supplemented by a
Supplemental Parameters Resolution, adopted on April 25, 2017 and a Certificate of
Determinations dated May 2, 2017 (collectively, the "Bond Resolution"), and which are being
purchased by Piper Jaffray & Co. (the "Underwriter"), pursuant to a Bond Purchase Agreement
between the Issuer and Underwriter dated May 2, 2017, that the following facts, estimates and
circumstances regarding the amount and use of all of the Proceeds of the Obligations are, as of
the Closing Date and according to the Issuer's best knowledge, information and belief,
reasonably expected to exist or to occur (capitalized terms used herein and not defined in the
Appendix should have the meaning set forth in the Bond Resolution):

A. Proceeds.

The Proceeds of the Obligations will consist, of the Sale Proceeds, Investment Proceeds
and Transferred Proceeds, being from the 2006 Debt Service Fund and 2006 Debt Service
Reserve Fund.

The Sale Proceeds of the Obligations have been calculated as follows:

Par Amount $5,435,000.00
Less: Net Original Issue Discount 98,710.30

Sale Proceeds $5,336,289.70

B. Purpose of Issue. 

The Proceeds of the Obligations will be used to provide funds to:

(i) currently refund the Series 2006 Bonds;

(ii) pay the two Bank Loans;

(iii) pay a portion of the costs of the design, acquisition and construction of
improvements and extensions to the existing public sewerage facilities of
the Issuer (including paying the Series 2013 A Design Bonds), together
with all appurtenant facilities (the "Project");

(iv) fund a reserve fund for the Obligations;

(v) pay the premium for a municipal bond insurance policy; and

(vi) pay certain costs of issuance of the Obligations and related costs

each of which constitutes a valid governmental purpose (the "Governmental Purpose").
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The total amount of Sale Proceeds of the Obligations received, or deemed received, by
the Issuer will not exceed the amount necessary to finance the Governmental Purpose. The
Obligations are being issued at this time in such amount because the Issuer is obligated or will
soon be obligated to make payments under contracts for the Project, which construction contract
will be entered into on the date hereof or soon thereafter.

C. Yield on the Obligations. 

(1) The price at which a substantial amount of the Obligations was sold is
$5,336,289.70, which is par less the net original issue discount.

(2) The Yield on the Obligations is 3.6795%.

(3) Neither the Issuer nor any Related Person to the Issuer has entered into or expects
to enter into any Hedge with respect to the Obligations themselves.

D. Sources and Uses.

Sources and Uses of Funds

Sources of Funds:

Series 2017 Bonds Par Amount $5,435,000.00
Less: Net Original Issue Discount (98,710.30)
Series 2006 Bonds Revenue Fund 226,863.31
Series 2006 Bonds Reserve Account 331,066.21
Funds of the Issuer 80,326.74

TOTAL SOURCES $5,974,545.96

Uses of Funds:
Deposit to Construction Fund
(including payoff of the Series 2013 A Bonds)

$4,247,484.98

Deposit to Series 2006 Escrow Account 913,723.37
Pay Bank Loans 278,199.97
Deposit to Series 2017 Bonds Reserve Account 297,975.00
Insurance Policy Premium 20,315.07
Underwriter's Discount 95,112.50
Pay Costs of Issuance 121,735.07

TOTAL USES $5,974,545.96

E. Expenditure of Proceeds. 

The Series 2006 Bonds will be defeased and currently refunded on the Closing Date and
redeemed on June 12, 2017. The Series 2013 A Bond and the Bank Loans will be paid on the
Closing Date.

The design, acquisition and construction of the Project will commence on the Closing
Date and the Issuer has incurred, or will incur within six (6) months after the Closing Date, a
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substantial binding commitment to expend at least five percent (5%) of its proportionate share of
the Net Sale Proceeds of the Obligations on the Project. The Issuer expects to expend at least
eighty-five percent (85%) of the Net Sale Proceeds within three (3) years after the Closing Date.
The Project will proceed with due diligence to completion and the Proceeds will be spent on the
Project no later than three (3) years after the Closing Date.

The Issuer opened bids for the Project on March 30, 2017. On April 25, 2017, the Issuer
issued a Notice of Award to the successful bidders contingent upon the closing of the
Obligations. On or shortly after the Closing Date, the Issuer will notify the successful bidders
that the condition has been met. The Issuer anticipates entering into the construction contracts
on or about May 25, 2017.

F. The Obligations. 

1. A Sinking Fund for the Obligations is created under the Bond Resolution. Monies
deposited in the Obligations Sinking Fund, including subsequent deposits thereto, will be spent
within a 13-month period beginning on the date of deposit and will be depleted at least once a
year, except for a reasonable carryover amount not in excess of one twelfth (1/12th) of the
annual debt service on the Obligations. The Obligations Sinking Fund is designed to achieve a
proper matching of the Issuer's revenues and debt service on the Obligations within each Bond
Year. All monies held in the Obligations Sinking Fund will be used to pay debt service on the
Obligations. The Obligations Sinking Fund qualifies as a Bona Fide Debt Service Fund and all
monies in the Obligations Sinking Fund will be invested without restriction as to yield and are
not subject to rebate.

2. A Series 2017 A Reserve Fund is created under the Bond Resolution for the
Obligations in an aggregate amount equal to the least of (i) 10% of the original principal amount
of the Obligations ($543,500.00), (ii) Maximum Annual Debt Service on the Obligations
($297,975.00), or (iii) 125% of average annual Debt Service on the Obligations ($369,747.50)
(the "Series 2017 A Reserve Account Requirement"). The Series 2017 A Reserve Account is
being financed with the proceeds of the Obligations in the amount of $217,648.26 and
$80,326.74 transferred from the reserve funds contributed by the Issuer for the Bank Loans.

3. A Renewal and Replacement Fund is created, or continued, under the Bond
Resolution, to be funded through monthly deposits of Revenues in an amount equal to 2.5% of
the Gross Revenues of the System. Absent an Event of Default on the Obligations, and depletion
in full of the Reserve Account, the Renewal and Replacement Fund is not expected to be used for
the purpose of paying Debt Service on the Obligations. Such monies will be invested without
restriction as to yield and are not subject to rebate.

4. A Redemption Account for the Obligations is created under the Bond Resolution.
In the event monies are deposited into the Redemption Account, to the extent they are not part of
a Bona Fide Debt Service Fund, they will, to the extent the yield thereon exceeds the yield on the
Obligations, be subject to rebate. Otherwise, they will be invested without restriction as to yield
and are not subject to rebate.
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5. A Costs of Issuance Fund is created under the Bond Resolution to be funded from
proceeds of the Obligations in the amount of $121,735.07. (In addition, the Issuer paid an
Underwriter's discount of $95,112.50 and a Bond Insurance premium of $20,315.07, for a total
Costs of Issuance of $237,162.64.) The Costs of Issuance include only those amounts directly
related to the costs of issuance, sale and delivery of the Obligations. All such amounts shall be
fully expended within 6 months from the date hereof. Pending such disbursement, such monies
will be invested without restriction as to yield and are not subject to rebate.

6. An amount of $913,723.37 will be deposited in the Escrow Fund (the "Escrow
Fund") established pursuant to the Escrow Agreement, dated as of May 11, 2017, between the
Issuer and the West Virginia Municipal Bond Commission, as Escrow Agent, and will be held in
cash and used to redeem the Series 2006 Bonds in full on June 12, 2017. This amount consists
of (i) proceeds of the Obligations in the amount of $355,793.85 and (ii) amounts on deposit with
the Escrow Agent in the Series 2006 Bonds Reserve Account and the Series 2007 Bonds Sinking
Fund in the total amount of $557,929.52.

7. Other than the funds and accounts described above, there are no other funds or
accounts of the Issuer which (i) are reasonably expected to be used to pay Debt Service on the
Obligations or which are pledged as collateral to secure repayment of Debt Service thereon and
(ii) for which there is a reasonable assurance that amounts therein will be available to pay Debt
Service on the Obligations.

8. There is no pre-issuance accrued interest on the Obligations.

9. No portion of the Obligations is being issued solely for the purpose of investing
the proceeds at a yield higher than the yield on the Obligations or to replace funds which were
used, directly or indirectly, to acquire investments with a yield higher than the yield on the
Obligations.

10. The Issuer certifies, warrants and covenants that the Obligations are not and will
not be part of a transaction or series of transactions that (i) attempts to circumvent the provisions
of Section 148 of the Code and the related Regulations, thereby enabling the Issuer to exploit the
difference between tax-exempt and taxable interest rates to obtain a material financial advantage;
and (ii) overburdens the tax-exempt bond market in any manner, including, without limitation,
issuing more bonds, issuing bonds earlier, or allowing them to remain outstanding longer than is
otherwise reasonably necessary to accomplish the governmental purposes of the Obligations.

G. Investment of Proceeds. 

(1) The Bond Resolution requires that the Issuer restrict the Use of the Proceeds of
the Obligations in such manner and to such extent and take such other actions as may be
necessary so that the Obligations will not constitute Arbitrage Bonds. Except for an amount
equal to the Minor Portion and amounts in Reasonably Required Reserve or Replacement Funds,
neither the Gross Proceeds of the Obligations nor any Disposition Proceeds of the Obligations
will be invested at a Materially Higher Yield after the expiration of any Applicable Temporary
Periods. If any Gross Proceeds of the Obligations are still invested at a Materially Higher Yield
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after the expiration of the Applicable Temporary Period, Yield Reduction Payments will be
made.

(2) Not more than fifty percent (50%) of the Proceeds of the Obligations will be
invested in Nonpurpose Investments that have a substantially guaranteed Yield for at least four
(4) years.

(3) Payments made by the Issuer into the Sinking Fund established under the Bond
Resolution will be used to pay Debt Service on the Obligations (interest semiannually and
principal annually) which is within a thirteen (13) month period, beginning on the date of
deposit. Any Investment Proceeds earned thereon will be spent within one (1) year after the date
of receipt on Costs of the Project and after completion of the Project will be deposited in the
Sinking Fund. The Sinking Fund will be depleted at least once a year, except for a reasonable
carryover amount (not to exceed the greater of (a) one year's earnings on the Revenue Fund or
(b) one-twelfth (1/12) of annual Debt Service). The Sinking Fund will be used primarily to
achieve a proper matching of revenues and Debt Service requirements of the Obligations within
each year.

(4) The Issuer has obtained a bond insurance policy from Municipal Assurance Corp.
("MAC") which insures the payment of the principal of and interest on the Obligations
("Insurance Policy"). Except for the Sinking Fund, Reserve Fund and Insurance Policy, no other
account, Pledged Fund or credit facility has been or will be established to pay Debt Service of or
premium, if any, on the Obligations. There are no moneys, sources of funds, securities or
obligations that have been, or will be, pledged as collateral for the payment of Debt Service of or
premium, if any, on the Obligations, and there are no moneys, sources of funds, securities or
obligations with respect to which the Issuer has given or will give any reasonable assurance to
any holder of the Obligations that such funds will be available to pay Debt Service of or
premium, if any, on the Obligations.

H. General. 

(1) The Obligations were sold on May 2, 2017, to the Underwriter, for a purchase
price of $5,241,177.20 (par amount of $5,435,000.00, less net original issue discount of
$98,710.30 and less underwriter's discount of $95,112.50). No other obligations are (i) being
sold at substantially the same time (within 15 days) as the Obligations, (ii) being sold pursuant to
the same plan of financing, and (iii) are reasonably expected to be paid from substantially the
same source of funds as the Obligations, determined without regard to guarantees from unrelated
parties.

(2) The Underwriter has certified in the Underwriter's Certificate, dated the date
hereof, a copy of which is attached hereto as EXHIBIT A (the "Underwriter's Certificate"), that
the Obligations have been offered, and a substantial amount of each maturity (at least 10%)
thereof sold, to purchasers other than bond houses, brokers or other intermediaries, at the initial
respective offering prices shown on the cover page of the Official Statement for the Obligations;
provided, that, as set forth in the Underwriter's Certificate, the Underwriter did sell one serial
bond to a broker dealer, which is holding such bond in one of its managed bond funds, rather
than for resale.
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(3) The yield on the Obligations is the discount rate that, when used in computing the
present value as of the Issue Date of all unconditionally payable payments of principal, interest
and fees for qualified guarantees on the Obligations produces an amount equal to the present
value, using the same discount rate, of the aggregate issue price of the Obligations as of the Sale
Date, which was May 2, 2017. In order for the guarantee of the Obligations (including the
Insurance Policy) to be a "qualified guarantee" as described in Regulations §1.148-4(0, the
following requirements are met:

(a) The Issuer reasonably expects as of the date hereof that the present value
of the guarantee fees is less than the present value of the interest savings on the
Obligations. For this purpose, as calculated by the Underwriter, present value was
determined with regard to the premiums on the Insurance Policy as the discount rate.

(b) The Insurance Policy imposes a secondary liability that unconditionally
shifts substantially all of the credit risk for all or part of the payments of debt service on
the Obligations to Municipal Assurance Corp. ("MAC"). MAC is not a co-obligor with
the Issuer on the Obligations. That is, MAC does not expect to make any payments other
than under an arrangement under which it, as the guarantor, will be immediately
reimbursed. MAC and any related parties will not use more than 10% of the proceeds of
the Obligations. The premium does not include any cost for other services provided by
MAC, other than for the Insurance Policy.

(c) Fees for the Insurance Policy in the amount of $20,315.07, do not exceed a
reasonable, arm's length charge for the transfer of credit risk.

(d) MAC has delivered its Disclosure, No Default and Tax Certificate with
respect to the Obligations.

(4) Pursuant to the Bond Resolution, no portion of the Project will be sold or
otherwise disposed of by the Issuer prior to the final principal maturity date of the Obligations.

(5) The Issuer hereby elects to treat the Obligations for purposes of satisfying the
Spending Exceptions to Rebate described in Section 148(f) of the Code and Treas. Reg. §1.148-7
issued thereunder, pursuant to Treas. Reg. §1.148-7(b)(6)(ii).

(6) The Issuer will not make any prepayment of Debt Service of the Obligations to
the Sinking Fund if such prepayment would cause the interest on the Obligations to be includable
in the gross income, for federal income tax purposes, of any holder of the Obligations.

(7) There are no amounts, other than the Gross Proceeds of the Obligations the 2006
Sinking Fund and 2006 Reserve Fund, that are available for the Governmental Purpose.

(8) Any Arbitrage Compliance Payments owed with respect to the Obligations will be
remitted to the United States Treasury not later than sixty (60) days after (i) each Installment
Computation Date, and (ii) the Final Computation Date for the Obligations. The Issuer will
perform, or have performed, the final rebate calculation for the Series 2006 Bonds and pay any
final rebate due by July 11, 2017
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(9) The Issuer has not employed in connection with the issuance of the Obligations a
transaction or series of transactions that attempts to circumvent the provisions of Sections
103(b)(2) and 148 of the Internal Revenue Code of 1986, as amended (the "Code") and the
Treasury Regulations thereunder to enable the Issuer to exploit the difference between tax-
exempt and taxable interest rates to gain a material financial advantage and/or to increase the
burden on the market for Tax-Exempt Bonds through actions such as issuing more obligations,
issuing obligations sooner or allowing them to remain outstanding longer than would otherwise
be necessary for the Governmental Purpose.

(10) The Issuer has not sold any obligations, nor does it expect to sell any obligations,
other than the Obligations, within fifteen (15) days before or after the Sale Date of the
Obligations pursuant to the same plan of financing for the Project or any related facilities which
are payable from substantially the same source of funds as the Obligations.

(11) The Issuer has never been advised of any listing or contemplated listing by the
Internal Revenue Service to the effect that the Issuer's certification with respect to its obligations
may not be relied upon and no notice to that effect has been published in the Internal Revenue
Bulletin.

(12) To the best knowledge, information and belief of the undersigned, who is
authorized by the Issuer to sign this certificate on behalf of the Issuer, the above expectations of
the Issuer as stated herein are reasonable and there are no other facts, estimates or circumstances
that would materially change the foregoing conclusion.

(13) The Issuer adopted a Reimbursement Resolution on March 30, 2017. The Issuer
intends to reimburse itself for $88,120 for preliminary engineering, legal and accounting expense
incurred prior to the adoption of the Reimbursement Resolution. Such amount does not exceed
the lesser of $100,000 or 5 percent of the Sale Proceeds ($266,814).

(14) Transferred Proceeds. In accordance with Regulations §1.148-9(b), when
proceeds of a refunding issue discharge any of the outstanding principal amount of a prior issue,
proceeds of the prior issue become transferred proceeds of the refunding issue. Thus, when
proceeds of the Obligations discharge outstanding principal amounts of the Series 2006 Bonds,
the proceeds of the Series 2006 Bonds become proceeds of the Obligations in an amount based
on the ratio of the principal amount of the Series 2006 Bonds discharged on the date of the
discharge, compared with the total outstanding amount of the Series 2006 Bonds on the date
immediately preceding the discharge date. Because the remaining proceeds of the Series 2006
Bonds in the Sinking Fund and Debt Service Reserve Account have been used to defease the
Series 2006 Bonds and will be used on June 12, 2017 to redeem such bonds, there will be no
Transferred Proceeds after June 12, 2017.

(15) The Issuer will file Form 8038-G in a timely fashion with the Internal Revenue
Service Center, Ogden, Utah 84201 pursuant to Subsection 149(e) of the Code and all germane
Treasury Regulations and all other germane forms of IRS guidance.

(16) The Issuer has been informed that the Internal Revenue Service has recently
placed added emphasis on the need for written procedures as to arbitrage matters and post-
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issuance non-compliance. On April 25, 2017, the Issuer adopted the Post-Issuance Compliance
Policy for the purposes of monitoring its compliance with Sections 103 and 141 through 150 of
the Code. Thus, for purposes of preparation of Form 8038-G, the existence of written procedures
should be indicated thereon with respect to the Obligations.

(17) This certificate is being executed and delivered pursuant to Treas. Regs. §1.148-1
through —11 issued under the Code, of which the undersigned, with the advice of counsel, is
generally familiar. On the basis of the foregoing, it is not expected that the Proceeds of the
Obligations will be used in a manner that would cause the Obligations to be Arbitrage Bonds.

[Remainder of page intentionally left blank.]
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Dated: May 11, 2017

GREENBRIER PUBLIC SERVICE DISTRICT
NO. 1

By:

Name: Dan Dan Withrow
Title: Chairman
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GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS

SERIES 2017 A (TAX EXEMPT)

REGISTRAR'S CERTIFICATE

United Bank, Inc., Charleston, West Virginia (the "Bank"), as Registrar and
Depository Bank for the above-captioned Bonds (the "Series 2017 A Bonds"), hereby certifies as
follows, all capitalized terms used herein to have the same meanings set forth in the Bond
Resolution of Greenbrier Public Service District No. 1 (the "Issuer") adopted on April 25, 2017,
as supplemented by Supplemental Parameters Resolution adopted by the Issuer on April 25,
2017, and a Certificate of Determinations executed by the Chairman of the Issuer on May 2,
2017 (collectively, the "Series 2017 A Bond Legislation"):

1. The Bank is a state banking corporation duly organized, validly existing, and
in good standing under the laws of the United States of America, may lawfully conduct business
in West Virginia, and is lawfully empowered, pursuant to such laws, to accept the duties and
obligations contemplated and as provided under the Series 2017 A Bond Legislation and to serve
in the capacity of Registrar and Depository Bank under the Series 2017 A Bond Legislation.

2. The Bank has duly authorized, by all necessary action, the authentication of
the Series 2017 A Bonds and the execution and delivery of this Certificate and the acceptance of
all duties of Registrar and Depository Bank under the Series 2017 A Bond Legislation, and any
and all other documents and agreements as may be required to be executed, delivered and
received by the Bank in order to carry out, give effect to, and consummate the transactions
contemplated thereby.

3. The person indicated in paragraph 4 below was at the time of the
authentication of the Series 2017 A Bonds, and is now, a duly elected, qualified and acting
incumbent in his or her office; and, pursuant to authorization from the Board of Directors of the
Bank, such person, in his or her official capacity, was and is authorized to authenticate the Bonds
for and on behalf of the Bank.

4. Appearing opposite the name and title of the person indicated below is a true
and correct specimen of his or her signature.

Name Title Signature 

Kathy Smith Vice President
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5. There have been filed with the Bank all of the documents listed in Section
3.12 of the Series 2017 A Bond Resolution which is part of the Series 2017 A Bond Legislation
which authorized the issuance of the Series 2017 A Bonds; the Bonds have been duly
authenticated and registered to CEDE & CO. and delivered to The Depository Trust Company,
New York, New York ("DTC").

6. Attached hereto as EXHIBIT A is a correct listing of the Bond numbers,
CUSIP numbers, maturity dates, principal amounts, interest rates and yields of the Series 2017 A
Bonds.

[Remainder of Page Intentionally Blank]
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WITNESS my signature on this 11th day of May, 2017.

UNITED BANK, INC.

By:

Its: Authorized Officer
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EXHIBIT A - SERIES 2017 A BOND TERMS

$5,435,000
GREENBRIER PUBLIC SERVICE DISTRICT NO. 1

SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS
SERIES 2017 A (TAX-EXEMPT)

$690,000 Serial Bonds

Maturity Amount Coupon Yield Price CUSIP

10/1/2018 $95,000 2.000% 1.200% 101.098 393685 BH4

10/1/2019 $95,000 2.000% 1.500% 101.168 393685 BJO

10/1/2020 $120,000 2.000% 1.700% 100.983 393685 BK7

10/1/2021 $125,000 2.000% 1.850% 100.628 393685 BL5

10/1/2022 $125,000 2.050% 2.050% 100.000 393685 BM3

10/1/2023 $130,000 2.250% 2.250% 100.000 393685 BN1

$265,000 2.625% Term Bond due October 1, 2025 at Yield 2.625%, Price 100.000 CUSIP: 393685 BQ4

$285,000 3.000% Term Bond due October 1, 2027 at Yield 2.850%, Price 100.991* CUSIP: 393685 BSO

$305,000 3.000% Term Bond due October 1, 2029 at Yield 3.050%, Price 99.485 CUSIP: 393685 BT8

$490,000 3.125% Term Bond due October 1, 2032 at Yield 3.330%, Price 97.544 CUSIP: 393685 BU5

$935,000 3.500% Term Bond due October 1, 2037 at Yield 3.720%, Price 96.872 CUSIP: 393685 BV3

$1,115,000 3.750% Term Bond due October 1, 2042 at Yield 3.874%, Price 98.000 CUSIP: 393685 BW1

$1,350,000 3.750% Term Bond due October 1, 2047 at Yield 3.920%, Price 97.000 CUSIP: 393685 BX9

* Priced to the first option redemption date of October 1, 2024.
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GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS

SERIES 2017 A (TAX EXEMPT)

CERTIFICATE OF THE UNDERWRITER

This Certificate is furnished by Piper Jaffray & Co. as the underwriter (the
"Underwriter") in connection with the sale and issuance by Greenbrier Public Service District
No. 1 (the "Issuer") of its $5,435,000 aggregate principal amount of Sewerage System Refunding
and Improvement Revenue Bonds, Series 2017 A (Tax-Exempt) (the "Bonds") issued May 11,
2017, and the Underwriter hereby certifies and represents the following, based upon information
available to us:

1. The Underwriter and the Issuer on May 2, 2017 (the "Sale Date")
executed a Bond Purchase Agreement for the Bonds (the "Bond Purchase Agreement"). The
Bond Purchase Agreement has not been modified since the execution thereof on the Sale Date.
Capitalized terms used herein shall have the meanings set forth in the Bond Purchase Agreement.

2. Based on our assessment of the then prevailing market conditions, the
Underwriter reasonably expected when it agreed to purchase the Bonds (the "Sale Date") that the
first prices at which at least 10% of each maturity of the Bonds would be sold by the Underwriter
to the general public (excluding bond houses, brokers or similar persons or organizations acting
in the capacity of Underwriter or wholesalers) (the "Public") would be prices not higher than or,
in the case of obligations sold on a yield basis, at yields not lower than, those listed for each
maturity on Schedule A hereto (the "Initial Offering Prices").

3. The Underwriter hereby confirms that all of the Bonds have been the
subject of a bona fide initial offering to the public (excluding bond houses, brokers, or similar
persons or organizations acting in the capacity of Underwriter, placement agents or wholesalers)
at prices equal to those set forth in the Bond Purchase Agreement. Based upon the Underwriter's
assessment of the then prevailing market conditions, the purchase price of each Bond is not less
than the fair market value of each Bond as of the Sale Date.

4. The Insurance Policy purchased for $20,315.07 pursuant to the Bond
Resolution for the Bonds is reasonable and beneficial for the marketability thereof, in that such
Insurance Policy enabled the Bonds to be offered at the initial offering prices and interest rates
shown in Schedule A, and without such Insurance Policy, the yields on the Bonds would have
been higher.

5. All of the Bonds have actually been offered to the Public in a bona fide
public offering at prices not higher than, or, in the case of obligations sold on a yield basis, at
yields not lower than, the Initial Offering Prices.

6. The first price, or yield in the case of obligations sold on a yield basis, at
which ten percent (10%) of each maturity of the Bonds has been sold to the Public was at a price
not higher than, or, in the case of obligations sold on a yield basis, at a yield not lower than, the
Initial Offering Prices, with the exception of the Bonds maturing in the years 2019, 2021, 2023,
2032, 2042 and 2047.
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7. The Underwriter had no reason to believe that any of the Initial Offering
Prices of the Bonds exceeded the expected fair market value of the Bonds as of the Sale Date.

8. The Underwriter hereby confirms that the initial offering price of the
Bonds is $5,336,289.70.

9. The Underwriter hereby confirms that the yield on the Bonds is 3.6795%.

10. The Bond Yield included the following: (i) payment of the Bond
Insurance Premium; and (ii) that the Bonds maturing in the year 2027 was assumed to be called
on the October 1, 2024, par call date.

1 1. The Underwriter hereby confirms that the weighted average maturity of
the Bonds, based on the initial offering price thereof from their date of issue (and not on the basis
of the principal amount of the Bonds from their dated date) is 18.3461 years.

12. The Underwriter hereby confirms 100% of the maximum amount of
principal and interest payable on the Bonds in any Fiscal Year is $297,975.00, and such amount
is less than 10% of the principal amount of the Bonds and 125% of the average annual debt
service on the Bonds payable in any year during the term of the Bonds.

13. The Bonds are issued as fixed-rate bonds.

14. The Underwriter has not and will not receive any compensation from the
proceeds of the sale of the Bonds, including investment earnings thereon, in excess of its
underwriter's discount in the amount of $95,112.50.

We understand that the foregoing information will be relied upon by the Issuer
with respect to certain of the representations set forth in the Tax Certificate and by Jackson Kelly
PLLC, in connection with rendering its opinion to the Issuer that the interest on the Bonds is not
includable in gross income of the owners thereof for federal income tax purposes. The
undersigned is certifying only as to facts in existence on the date hereof. Nothing herein
represents the undersigned's interpretation of any laws; in particular the regulations under the
Internal Revenue Code of 1986, or the application of any laws to these facts. The certifications
contained herein are not necessarily based on personal knowledge, but may instead be based on
either inquiry deemed adequate by the undersigned or institutional knowledge (or both)
regarding the matters set forth herein. Although certain information furnished in this Certificate
has been derived from other purchasers, bond houses and brokers and cannot be independently
verified by us, we have no reason to believe it to be untrue in any material respect.
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PIPER JAFFRAY & CO.
as the Underwriter

By:

Dated: May 11, 2017

Jos assi
g Director
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SCHEDULE A

MATURITIES, AMOUNTS, RATES, PRICES & CUSIPS

$5,435,000
GREENBRIER PUBLIC SERVICE DISTRICT NO. 1

SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS
SERIES 2017 A (TAX-EXEMPT)

$690,000 Serial Bonds

Maturity Amount Coupon Yield Price CUSIP

10/1/2018 $95,000 2.000% 1.200% 101.098 393685 BH4

10/1/2019 $95,000 2.000% 1.500% 101.168 393685 BJO

10/1/2020 $120,000 2.000% 1.700% 100.983 393685 BK7

10/1/2021 $125,000 2.000% 1.850% 100.628 393685 BL5

10/1/2022 $125,000 2.050% 2.050% 100.000 393685 BM3

10/1/2023 $130,000 2.250% 2.250% 100.000 393685 BN1

$265,000 2.625% Term Bond due October 1, 2025 at Yield 2.625%, Price 100.000 CUSIP: 393685 BQ4

$285,000 3.000% Term Bond due October 1, 2027 at Yield 2.850%, Price 100.991* CUSIP: 393685 BSO

$305,000 3.000% Term Bond due October 1, 2029 at Yield 3.050%, Price 99.485 CUSIP: 393685 BT8

$490,000 3.125% Term Bond due October 1, 2032 at Yield 3.330%, Price 97.544 CUSIP: 393685 BU5

$935,000 3.500% Term Bond due October 1, 2037 at Yield 3.720%, Price 96.872 CUSIP: 393685 BV3

$1,115,000 3.750% Term Bond due October 1, 2042 at Yield 3.874%, Price 98.000 CUSIP: 393685 BW1

$1,350,000 3.750% Term Bond due October 1, 2047 at Yield 3.920%, Price 97.000 CUSIP: 393685 BX9

* Priced to the first option redemption date of October 1, 2024.

4821-4360-4288.v3-5/9/17



BLAKE & BOONE ACCOUNTING CORPORATION
CERTIFIED PUBLIC ACCOUNTANTS

US 219 NORTH — P 0 BOX 187
LEWISBURG, WV 24901

PHONE 304-497-3192 MEMBERS
FAX 304-497-3451 WV SOCIETY OF CPAS
EMAIL fboone bcaccpas.com AMERICAN INSTITUTE OF CPAS

May 11, 2017

GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS

SERIES 2017 A (TAX EXEMPT)

Piper Jaffray & Co.
405 Capitol Street, Suite 613
Charleston, WV 25301

Greenbrier Public Service District No. 1
9035 Seneca Trail South
Ronceverte, WV 24970

West Virginia Water Development Authority
1009 Bullitt Street
Charleston, WV 25301

Re: CPA Certificate

Ladies and Gentlemen:

We have reviewed the sewer rates of Greenbrier Public Service District No. 1, West
Virginia (the "Issuer") as set forth in the Final Order of the Public Service Commission of West
Virginia entered on March 28, 2010, and amended April 8, 2010, in Case No. 09-0736-PSD-42A,
and the projected operating expenses and anticipated customer usage provided by the Issuer. It is
our opinion that such rates are adequate (i) to provide for all operating expenses of the sewerage
system of the Issuer (the "System"), and (ii) to leave a balance each year equal to at least 115% of
the maximum amount required in any year for the payment of principal of and interest on the
Issuer's Sewerage System Refunding and Improvement Revenue Bonds, Series 2017 A (Tax
Exempt) (the "Series 2017 A Bonds") bearing interest at the rates set forth on Exhibit A attached
hereto, and all other obligations secured by or payable from revenues of the System on a parity
with the Series 2017 A Bonds, including the Issuer's Sewer Revenue Bonds, Series 1983 B, dated
June 23, 1983, issued in the original aggregate principal amount of $910,000 and currently
outstanding in the amount of $78,783 (the "Prior Bonds").

4810-8526-2150.v1-5/5/17



May 11, 2017
Page 2

It is further our opinion that the Net Revenues actually derived from the System
during any 12 consecutive months within the 18 months immediately preceding the date of the
actual issuance of the Series 2017 A Bonds, plus the estimated average increased annual Net
Revenues to be received in each of the 3 succeeding years after the completion of the
improvements to be financed by the Series 2017 A Bonds, will not be less than 115% of the
maximum annual amount which will mature and become due in any succeeding year for principal
of and interest on the Prior Bonds and the Series 2017 A Bonds.

Capitalized terms used herein and not otherwise defined herein shall have the same
meanings set forth in the Bond Ordinance authorizing the Series 2017 A Bonds.

Very truly yours,

Freddie M. Boone, Jr., CPA

CPI

4810-8526-2150.v1-5/5/17



May 11, 2017
Page 3

EXHIBIT A

Fiscal Year
(June 30)

Series 1983 B
Debt Service ($) Principal ($)

Series 2017 A Bonds
Interest ($) Total ($)

Total
Debt Service (5)

2018 24,594.00 159,394.45 159,394.45 183,988.45
2019 24,594.00 95,000.00 178,368.76 273,368.76 297,962.76
2020 24,594.00 95,000.00 176,468.76 271,468.76 296,062.76
2021 120,000.00 174,318.76 294,318.76 294,318.76
2022 125,000.00 171,868.76 296,868.76 296,868.76
2023 125,000.00 169,337.51 294,337.51 294,337.51
2024 130,000.00 166,593.76 296,593.76 296,593.76
2025 130,000.00 163,425.01 293,425.01 293,425.01
2026 135,000.00 159,946.88 294,946.88 294,946.88
2027 140,000.00 156,075.00 296,075.00 296,075.00
2028 145,000.00 151,800.00 296,800.00 296,800.00
2029 150,000.00 147,375.00 297,375.00 297,375.00
2030 155,000.00 142,800.00 297,800.00 297,800.00
2031 160,000.00 137,975.00 297,975.00 297,975.00
2032 160,000.00 132,975.00 292,975.00 292,975.00
2033 170,000.00 127,818.75 297,818.75 297,818.75
2034 175,000.00 122,100.00 297,100.00 297,100.00
2035 180,000.00 115,887.50 295,887.50 295,887.50
2036 185,000.00 109,500.00 294,500.00 294,500.00
2037 195,000.00 102,850.00 297,850.00 297,850.00
2038 200,000.00 95,937.50 295,937.50 295,937.50
2039 205,000.00 88,593.75 293,593.75 293,593.75
2040 215,000.00 80,718.75 295,718.75 295,718.75
2041 225,000.00 72,468.75 297,468.75 297,468.75
2042 230,000.00 63,937.50 293,937.50 293,937.50
2043 240,000.00 55,125.00 295,125.00 295,125.00
2044 250,000.00 45,937.50 295,937.50 295,937.50
2045 260,000.00 36,375.00 296,375.00 296,375.00
2046 270,000.00 26,437.50 296,437.50 296,437.50
2047 280,000.00 16,125.00 296,125.00 296,125.00
2048 290,000.00 5,437.50 295,437.50 295,437.50

TOTALS 73,782.00 5,435,000 3,553,972.65 8,988,972.65 9,062,754.65

4810-8526-2150.v1-5/5/17



GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS

SERIES 2017 A (TAX EXEMPT)

CERTIFICATE OF CONSULTING ENGINEER

I, Criss M. Haynes, Registered Professional Engineer, West Virginia License No.
007844, of Criss Haynes, P.E., Consulting Engineer, Lewisburg, West Virginia, hereby certify as
follows:

1. My firm is the engineer for the planning, design, acquisition and
construction of certain additions, betterments and improvements (the "Project") to the existing
sewerage system (the "System") of Greenbrier Public Service District No. 1 (the "Issuer"), to be
constructed in Greenbrier County, West Virginia, which design acquisition and construction are
being permanently financed by the above-captioned bonds (the "Bonds") of the Issuer. All
capitalized words used herein and not defined herein shall have the same meaning set forth in the
Bond Resolution adopted by the Issuer on April 25, 2017, and as supplemented by a
Supplemental Parameters Resolution adopted April 25, 2017 (collectively, the "Bond
Resolution").

2. The Bonds are being issued for the purposes of (i) currently refunding the
District's Sewer Refunding Revenue Bonds, Series 2006 (the "Series 2006 Bonds"); (ii) paying
two Bank Loans; (iii) funding the design, acquisition and construction of certain additions,
betterments, and improvements to the existing sewerage system of the District including the
payment of the Sewerage System Design Revenue Bonds, Series 2013 A (West Virginia Water
Development Authority) (the "Series 2013 A Bonds") ("Phase A") and to pay the design cost for
additional line extensions ("Phase B" and collectively, with Phase A, the "Project"); (iv) funding
a reserve fund for the Bonds; (v) paying the premium for a municipal bond insurance policy (the
"Insurance Policy") from Municipal Assurance Corp. ("MAC" or the "Bond Insurer") to secure
the payment of the principal of, and interest on, the Bonds; and (vi) paying certain costs of
issuance of the Bonds and related costs.

3. To the best of my knowledge, information and belief (i) within the limits
and in accordance with the applicable and governing contractual requirements relating to the
Project, the Project will be constructed in general accordance with the approved plans,
specifications and designs prepared by my firm and any change orders approved by the Issuer
and all necessary governmental bodies; (ii) the Project, as designed, is adequate for its intended
purpose and has a useful life of at least 31 years, if properly operated and maintained, excepting
anticipated replacements due to normal wear and tear; (iii) the Issuer has received bids for the
acquisition and construction of the Project which are in an amount and otherwise compatible
with the plan of financing set forth in the Official Statement and, all successful bidders have
made required provisions for all insurance and payment and performance bonds and such

4847-5934-I382.v I -514/17



insurance policies or binders and such bonds have been verified for accuracy; (iv) the successful
bidders received any and all addenda to the original bid documents; (v) the bid documents
relating to the Project reflect the Project as approved by the Issuer and the bid forms provided to
the bidders contain all critical operational components of the Project; (vi) the successful bids
include prices for every item on such bid forms; (vii) the uniform bid procedures were followed;
(viii) the Issuer has obtained all permits required by the laws of the State of West Virginia and
the United States necessary for the acquisition and construction of the Project and operation of
the System; (ix) all contractors to be awarded contracts for the construction of the Project have
submitted affidavits indicating such contractor has a drug free workplace plan pursuant to
Chapter 21, Article 1D of the West Virginia Code of 1931, as amended; (x) in reliance upon the
certificate of Blake & Boone Accounting, Certified Public Accountants, of even date herewith,
as of the effective date thereof, the rates and charges for the System as enacted by the Issuer will
be sufficient to comply with the provisions of the Bond Resolution; and (xi) the net proceeds of
the Bonds, together with all other moneys on deposit or to be simultaneously deposited and
irrevocably pledged thereto, are sufficient to pay the costs of acquisition and construction of the
Project.

[Remainder of page intentionally left blank.]
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WITNESS my signature and seal on this 11th day of May, 2017.

[SEAL]

CRISS HAYNES, P.E.

Cn
o 

. Haynes, P.
m rr

I CLAW
West Virginia Li s. No. 01/844
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PRELIMINARY OFFICIAL STATEMENT DATED APRIL 26, 2017

NEW ISSUE - BOOK ENTRY ONLY (SEE "RATINGS" HEREIN)

In the opinion of Jackson Kelly PLLC, Bond Counsel, under existing laws, regulations, published rulings and judicial
decisions of the United States of America, as presently applied, the interest on the Bonds (i) is excludable from gross income
thereof for Federal income tax purposes, assuming compliance with certain provisions described herein pertaining to the
Internal Revenue Code of 1986, as amended (the "Code"), and the Treasury Regulations promulgated thereunder, and (ii)
is not a specific item of tax preference, under Section 57(a)(5) of the Code, in computing the Federal alternative minimum
tax imposed on individuals and corporations; however, such interest is included in adjusted current earnings of certain
corporations for purposes of calculating the alternative minimum tax on corporations, (iii) the Bonds are qualified tax-
exempt obligations as defined in Section 265(b)(3) of the Internal Revenue Code of 1986, as amended, and (iv) under the laws
of the State of West Virginia, the Bonds are exempt from taxation by the State of West Virginia and the other taxing bodies of
the State, and the interest on the Bonds is exempt from personal and corporate income taxes imposed directly thereon by the
State of West Virginia. See "TAX MATTERS" herein.

$5,215,000*
GREENBRIER PUBLIC SERVICE DISTRICT NO. 1

SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS
SERIES 2017 A (TAX-EXEMPT)

Dated: Date of Delivery Due: October 1, as shown on inside cover

The Series 2017 A Bonds (the "Bonds") are being issued only as fully registered bonds without coupons in denominations of $5,000
and integral multiples thereof for any year of maturity. All of the Bonds initially will be maintained under a book-entry system under
which The Depository Trust Company, New York, New York ("DTC"), will act as securities depository. Purchases of the Bonds will
be in book-entry form only. Semi-annual interest on the Bonds is payable beginning October 1, 2017, and each April 1 and October 1
thereafter. So long as the Bonds are maintained under a book-entry system, payments of the principal of, premium, if any, and interest
on the Bonds will be made when due by the West Virginia Municipal Bond Commission, Charleston, West Virginia, as Paying Agent, to
DTC in accordance with the Resolution, as defined herein, and the Paying Agent will have no obligation to make any payments to any
beneficial owner of any of the Bonds. See "THE BONDS" and "BOOK-ENTRY ONLY SYSTEM."

The Bonds are being issued by Greenbrier Public Service District No. 1 (the "District"), together with other funds available
therefor, to: (i) currently refund the District's Sewer Refunding Revenue Bonds, Series 2006 (the "Series 2006 Bonds"); (ii) pay two
bank loans (the "Bank Loans"); (iii) fund the design, acquisition and construction of certain additions, betterments, and improvements
to the existing sewerage system of the District including the payment of the Sewerage System Design Revenue Bonds, Series 2013 A
(West Virginia Water Development Authority) (the "Series 2013 A Bonds") ("Phase A") and to pay the design cost for additional line
extensions ("Phase B" and collectively, with Phase A, the "Project"); (iv) fund a reserve fund for the Bonds; (v) pay the premium for a
municipal bond insurance policy (the "Insurance Policy") from Municipal Assurance Corp. ("MAC" or the "Bond Insurer") to secure the
payment of the principal of, and interest on, the Bonds; and (vi) pay certain costs of issuance of the Bonds and related costs. The Bonds
are payable from and secured by the Net Revenues derived from the existing sanitary sewerage collection system of the District and
any extensions, improvements and betterments thereto, including, the Project, and from funds on deposit in, or pledged to, the Bonds
Sinking Fund and the Bonds Reserve Account therein, on parity with the Prior Bonds, as more fully described herein. The Bonds do
not constitute an indebtedness of the District within the meaning of any constitutional or statutory provisions or limitations, and the
District shall not be obligated to pay the principal of, premium, if any, or interest on the Bonds, except from the Net Revenues and such
funds on deposit. Neither the full faith and credit nor the taxing power, if any, of the District shall be deemed to be pledged to, nor
shall any tax be levied for, the payment of the principal of, premium, if any, or interest on the Bonds. The District has no taxing power.

The Bonds are subject to redemption prior to maturity as described herein.

The District has designated the Bonds as "qualified tax-exempt obligations" for purposes of Section 265(b)(3)(B) of the Code. See
"TAX MATTERS" herein for a more complete description of the Bond Counsel opinion and additional federal tax law consequences.

The scheduled payment of principal of and interest on the Bonds when due will be guaranteed under a municipal bond insurance
policy to be issued concurrently with the delivery of the Bonds by Municipal Assurance Corp. ("MAC").

MUNICIPAL
ASSURANCE
CORP

This cover page contains certain information for quick reference only. It is not a summary of this issue. Investors must read the
entire Official Statement to obtain information essential to making an informed investment decision.

The Bonds are offered when, as and if issued and received by the Underwriter, subject to prior sale, to withdrawal or
modification of the offering without notice and to the unqualified approval of legality by Jackson Kelly PLLC, Charleston, West
Virginia, Bond Counsel. Certain legal matters will be passed upon by Jackson Kelly PLLC as Disclosure Counsel to the District.
Steve Hunter, Esq., Lewisburg, West Virginia, Counsel to the District will pass on certain legal matters for the District. Goodwin &
Goodwin, LLP, Charleston, West Virginia, as counsel to the Underwriter, will pass upon certain legal matters for the Underwriter.
It is expected that the Bonds will be available through the facilities of DTC on or about May 11, 2017.

Dated: May __, 2017.
* Preliminary, subject to change.

Pip erjaffray.



$5,215,000*
GREENBRIER PUBLIC SERVICE DISTRICT NO. 1

SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS
SERIES 2017 A (TAX-EXEMPT)

MATURITIES, AMOUNTS, INTEREST RATES, PRICES & CUSIPS**

$1,075,000 Serial Bonds*

Maturity Amount* Coupon* Yield* CUSIP**

10/1/2018 $75,000 393685

10/1/2019 $75,000 393685

10/1/2020 $100,000 393685

10/1/2021 $105,000 393685

10/1/2022 $105,000 393685

10/1/2023 $115,000 393685

10/1/2024 $120,000 393685

10/1/2025 $125,000 393685

10/1/2026 $125,000 393685

10/1/2027 $130,000 393685

$285,000* %* Term Bond due October 1, 2029* at %* CUSIP**: 393685

$465,000* %* Term Bond due October 1, 2032* at %* CUSIP**: 393685

$915,000* %* Term Bond due October 1, 2037* at %* CUSIP**: 393685

$1,115,000* %* Term Bond due October 1, 2042* at %* CUSIP**: 393685

$1,360,000* %* Term Bond due October 1, 2047* at %* CUSIP**: 393685

* Preliminary, subject to change.

** CUSIP data is provided by Standard & Poor's CUSIP Service Bureau, a division of the McGraw-Hill Companies, Inc.
The CUSIP numbers on the cover page hereof are being provided solely for the convenience of the Owners of the Bonds
only at the time of issuance of the Bonds and neither the Underwriter nor the District make any representation with respect
to such numbers or undertake any responsibility for their accuracy now or at any time in the future. The CUSIP number for
a specific maturity is subject to being changed after the issuance of the Bonds.
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REGARDING USE OF THIS OFFICIAL STATEMENT

This Official Statement does not constitute an offer to sell or the solicitation of an offer to buy,
nor shall there be any sale of the Bonds in any jurisdiction in which it is unlawful to make such offer,
solicitation or sale. No dealer, broker, salesman or other person has been authorized by Greenbrier Public
Service District No. 1 (the "District") or the Underwriter to give any information or to make any
representations, other than as is contained in this Official Statement. If given or made, such other
information or representations must not be relied upon as having been authorized by any of the foregoing.
The information set forth herein has been obtained from the District and other sources, which are believed
to be reliable, but is not guaranteed as to accuracy or completeness and is not to be construed as a
representation by the Underwriter. The information and any expression of opinion herein are subject to
change without notice, and neither the delivery of this Official Statement nor any sale made hereunder
shall under any circumstances create any implication that there has been no change in the affairs of the
District, as it relates to the System, since the date hereof. This Official Statement is submitted in
connection with the sale of securities referred to herein, and may not be reproduced or used, in whole or
in part, for any other purposes.

The information contained in this Official Statement has been obtained from the District and
other sources believed to be reliable, but the accuracy or completeness of such information is not
guaranteed by, and should not be construed as a promise by any of the foregoing. The presentation of
such information is intended to show recent historic information and is not intended to indicate future or
continuing trends. No representation is made that the past experience, as shown by such financial and
other information, will necessarily continue or be repeated in the future. This Official Statement contains,
in part, estimates and matters of opinion, whether or not expressly stated to be such, which are not
intended as statements or representations of fact or certainty, and no representation is made as to the
correctness of such estimates and opinions, or that they will be realized. The information and expressions
of opinion herein are subject to change without notice, and neither the delivery of this Official Statement
nor any sale made hereunder shall, under any circumstances, create any implication that there has been no
change in the affairs of the District.

The Bonds shall not be or constitute an indebtedness of the District within the meaning of any
constitutional, statutory or charter limitation of indebtedness but shall be payable solely from the Net
Revenues of the System, and from the funds on deposit in the Bonds Sinking Fund and the Reserve Policy
credited to, and any funds on deposit in, the Bonds Reserve Account therein, and the unexpended
proceeds of the Bonds, all as herein provided. No Holder or Holders of the Bonds issued hereunder shall
ever have the right to compel the exercise of the taxing power, if any, of the District to pay the Bonds or
the interest thereon.

Bond Insurance Policy

Municipal Assurance Corp. ("MAC") makes no representation regarding the Bonds or the
advisability of investing in the Bonds. In addition, MAC has not independently verified, makes no
representation regarding, and does not accept any responsibility for the accuracy or completeness of this
Official Statement or any information or disclosure contained herein, or omitted herefrom, other than with
respect to the accuracy of the information regarding MAC, supplied by MAC and presented under the
heading BOND INSURANCE, "APPENDIX H — BOND INSURANCE" and "APPENDIX I —
SPECIMEN MUNICIPAL BOND INSURANCE POLICY."



Forward-Looking Statements

This Official Statement contains statements relating to future results that are "forward-
looking statements" as defined in the Private Securities Litigation Reform Act of 1995. When used
in this Official Statement, the words "estimated," "forecasted," "intended," "expected,"
"anticipated," "projected" and similar expressions identify forward-looking statements. Such
statements are subject to risks and uncertainties that could cause actual results to differ materially
from those contemplated in such forward-looking statements. Any forecast is subject to such
uncertainties. Inevitably, some assumptions used to develop the forecasts will not be realized and
unanticipated events and circumstances may occur. Therefore, there are likely to be differences
between forecasts and actual results, and those differences may be material. For a discussion of
certain of such risks and possible variations in results, see the information under "INVESTMENT
CONSIDERATIONS."

YOU SHOULD MAKE YOUR OWN DECISION WHETHER THIS OFFERING MEETS
YOUR INVESTMENT OBJECTIVES AND RISK TOLERANCE LEVEL. NO FEDERAL OR
STATE SECURITIES COMMISSION HAS APPROVED, DISAPPROVED, ENDORSED OR
RECOMMENDED THIS OFFERING. NO INDEPENDENT PERSON HAS CONFIRMED THE
ACCURACY OR TRUTHFULNESS OF THIS DISCLOSURE OR WHETHER IT IS COMPLETE.
THE WEST VIRGINIA SECURITIES COMMISSION HAS NOT REVIEWED THE DISCLOSURE
CONTAINED HEREIN, AND THE DISTRICT IS RELYING ON AN EXEMPTION FROM
REGISTRATION BY QUALIFICATION UNDER THE WEST VIRGINIA SECURITIES ACT.

The Resolution has not been qualified under the Trust Indenture Act of 1939, as amended,
because of available exemptions therefrom.

THE FOLLOWING SENTENCE HAS BEEN PROVIDED BY THE UNDERWRITER FOR
INCLUSION IN THIS OFFICIAL STATEMENT: THE UNDERWRITER HAS REVIEWED THE
INFORMATION IN THIS OFFICIAL STATEMENT IN ACCORDANCE WITH, AND AS A PART
OF, ITS RESPONSIBILITIES TO INVESTORS UNDER THE FEDERAL SECURITIES LAWS AS
APPLIED TO THE FACTS AND CIRCUMSTANCES OF THIS TRANSACTION, BUT THE
UNDERWRITER DOES NOT GUARANTEE THE ACCURACY OR COMPLETENESS OF SUCH
INFORMATION.

The Bonds will not be registered under the Securities Act of 1933, as amended, or any state
securities law, and will not be listed on any stock or other securities exchange. Neither the Securities and
Exchange Commission nor any other federal, state or other governmental entity or agency has determined
or confirmed the accuracy of this Official Statement.

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITER MAY OVERALLOT OR
EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE OF THE
BONDS AT A LEVEL ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN
MARKET. SUCH STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME.
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OFFICIAL STATEMENT

$5,215,000*
GREENBRIER PUBLIC SERVICE DISTRICT NO. 1

SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS
SERIES 2017 A (TAX-EXEMPT)

INTRODUCTION

This Official Statement, including the cover page and appendices, is provided for the purpose of
setting forth certain information concerning Greenbrier Public Service District No. 1, Greenbrier County,
West Virginia (the "District"), the District's sanitary sewerage collection system hereinafter described and
the District's $5,215,000* in aggregate principal amount of Sewerage System Refunding and Improvement
Revenue Bonds, Series 2017 A (Tax-Exempt) ("the Bonds"). The Bonds are being issued pursuant to the
Constitution and laws of the State of West Virginia (the "State"), specifically Chapter 16, Article 13A of
the Code of West Virginia of 1931, as amended (the "Act"), a Bond Resolution adopted by the Public
Service Board of the District on April 25, 2017, as supplemented by a Supplemental Parameters Resolution
adopted on April 25, 2017 (collectively, the "Resolution") and a Certificate of Determinations signed by
the Chairman of the District on May , 2017. See "APPENDIX G — FORM OF BOND RESOLUTION"
attached hereto.

The Bonds are being issued by the District, together with other funds available therefor, to: (i)
currently refund the District's Sewer Refunding Revenue Bonds, Series 2006 (the "Series 2006 Bonds");
(ii) pay two Bank Loans as hereinafter defined; (iii) fund the design, acquisition and construction of
certain additions, betterments, and improvements to the existing sewerage system of the District including
the payment of the Sewerage System Design Revenue Bonds, Series 2013 A (West Virginia Water
Development Authority) (the "Series 2013 A Bonds") ("Phase A") and to pay the design cost for
additional line extensions ("Phase B" and collectively, with Phase A, the "Project"); (iv) fund a reserve
fund for the Bonds; (v) pay the premium for a municipal bond insurance policy (the "Insurance Policy")
from Municipal Assurance Corp. ("MAC" or the "Bond Insurer") to secure the payment of the principal
of, and interest on, the Bonds; and (vi) pay certain costs of issuance of the Bonds and related costs. See
"THE DISTRICT AND THE SYSTEM" herein. See "APPENDIX H — BOND INSURANCE" and
"APPENDIX I — SPECIMEN MUNICIPAL BOND INSURANCE POLICY."

In addition to the Series 2006 Bonds to be defeased and refunded as noted above, the District has
outstanding its Sewer Revenue Bonds, Series 1983 B (West Virginia Water Development Authority),
dated June 23, 1983, issued in the original aggregate principal amount of $910,000 (the "Series 1983 B
Bonds") and the Sewerage System Design Revenue Bonds, Series 2013 A (West Virginia Water
Development Authority), dated October 18, 2013, issued in the original aggregate principal amount of
$270,156 (the "Series 2013 A Bonds"). The Series 1983 B Bonds, the Series 2006 Bonds, and the Series
2013 A Bonds, are hereinafter collectively called the "Prior Bonds." As of March 31, 2017, the Series
1983 B Bonds were outstanding in the amount of $73,783; the Series 2006 Bonds were outstanding in
the amount of $905,000; and the Series 2013 A Bonds were outstanding in the amount of $249,572.75.
The Series 2013 A Bonds, which financed the design costs of Phase A of the Project, will be paid from
the Project Costs. The Series 1983 B Bonds mature on October 1, 2019. See "APPENDIX C —

Preliminary, subject to change.
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AUDITED FINANCIAL STATEMENTS OF THE DISTRICT FOR FISCAL YEAR ENDED JUNE 30,
2016 — Note 10 — Long-Term Liabilities."

In addition to the Prior Bonds, the District has two bank loans outstanding evidenced by notes in
the amount of approximately $267,821.31 (the "Bank Loans"). See "APPENDIX C —AUDITED
FINANCIAL STATEMENTS OF THE DISTRICT FOR FISCAL YEAR ENDED JUNE 30, 2016 — Note
10 — Long-Term Liabilities." As part of the financing plan, the District will refund and pay the Series
2006 Bonds and the Bank Loans with proceeds of the Bonds. The Series 2013 A Bonds, which financed
a portion of the design costs of the Project, will be paid from the Project Costs. Following the refunding
and defeasance of the Series 2006 Bonds and the payment of the Series 2013 A Bonds, the District will
have outstanding its Series 1983 B Bonds. See "FINANCING PLAN" herein.

The Bonds are issued on a parity with the Series 1983 B Bonds, with respect to liens, pledge and
source of and security for payment and in all other respects pursuant to the Resolution. See "SECURITY
FOR THE BONDS."

The Bonds are payable from and secured by the Net Revenues, as defined in the Resolution and
hereinafter, derived from the existing sanitary sewerage collection of the District and any extensions,
additions, improvements or betterments thereto, including the Project (collectively, the "System"), and
from funds on deposit in the Bonds Sinking Fund and any funds on deposit in the Bonds Reserve Account
therein, on parity with respect to the pledge of, and lien on, such Net Revenues with the Series 1983 B
Bonds. The Bonds do not constitute an indebtedness of the District within the meaning of any
constitutional or statutory provisions or limitations, and the District shall not be obligated to pay the
principal of the Bonds or premium, if any, or the interest thereon except from such Net Revenues and
such funds on deposit. Additionally, the payment of the principal of and interest on the Bonds when due
will be guaranteed under a municipal bond insurance policy to be issued by MAC. See "APPENDIX H —
BOND INSURANCE" and "APPENDIX I — SPECIMEN MUNICIPAL BOND INSURANCE POLICY".

Pursuant to the Resolution, the District has covenanted and agreed to establish and collect just
and equitable rates and charges for the use of the System and the services rendered thereby so as to
produce for each fiscal year Net Revenues, as defined in the Resolution and hereinafter, equal to at least
115% of the maximum amount payable in any year for principal of and interest, if any, on the Bonds and
all other obligations secured by a lien on or payable from such revenues on a parity with the Bonds,
including the Prior Bonds. See "SECURITY FOR THE BONDS - Rate Covenant."

The Bonds will be dated, will mature, will bear interest and will be subject to redemption prior to
maturity as more fully described on the cover page and under the heading "THE BONDS" herein. The
Bonds initially will be maintained under a book-entry system. So long as the Bonds are maintained under
a book-entry system, the manner of payment, the denominations, the transfer and exchange of ownership
and the method of providing notice of redemption to the owners of the Bonds shall be determined as
described under "BOOK-ENTRY ONLY SYSTEM" herein. If the book-entry system is discontinued,
principal of, and interest and premium, if any, on the Bonds will be payable by the West Virginia
Municipal Bond Commission, Charleston, West Virginia, as paying agent (the "Bond Commission" or the
"Paying Agent"), to the owners thereof at the addresses appearing in the books kept by United Bank, Inc.,
Charleston, West Virginia, as registrar (the "Registrar"). For further information describing the method
of payment and other matters in the event the book-entry system is discontinued, see "THE BONDS"
herein.

For a description of the exclusion of interest on the Bonds from gross income for federal income
tax purposes and state income tax purposes, see "TAX MATTERS" herein.
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The District may issue additional bonds on parity with the Bonds and the Series 1983 B Bonds
("Additional Parity Bonds") for the purpose of financing the cost of the construction or acquisition of
extensions, additions, improvements and betterments to the System and/or refunding one or more or all
series of bonds or notes issued as of the date of delivery of the Bonds, or thereafter, subject, in each case,
to certain tests and conditions provided for by the Resolution (the Bonds, the Prior Bonds and any such
Additional Parity Bonds are hereinafter referred to as the "Bonds"). See "SECURITY FOR THE
BONDS — Additional Parity Bonds."

The Bonds are offered when, as and if issued and received on behalf of Piper Jaffray & Co. (the
"Underwriter"), subject to prior sale, to withdrawal or modification of the offering without notice and to
the unqualified approval of legality by Jackson Kelly PLLC, Charleston, West Virginia, Bond Counsel.
Steve Hunter, Lewisburg, West Virginia, Counsel to the District will pass upon certain legal matters for
the District. Goodwin & Goodwin, LLP, Charleston, West Virginia, as counsel to the Underwriter, will
pass upon certain legal matters for the Underwriter. Jackson Kelly PLLC, Charleston, West Virginia, as
disclosure counsel to the District, will pass upon certain legal matters.

Brief descriptions of the Bonds, the Resolution, the refunding of the Series 2006 Bonds, the
payment of the Series 2013 A Bonds and Bank Loans, the Project, the District, the Escrow Agreement
and certain provisions of the Resolution and the Act, as defined in the Resolution and hereinafter, are set
forth in this Official Statement, as well as other information contained in the appendices hereto. Such
descriptions and information do not purport to be comprehensive or definitive. All references herein to
the Resolution, provisions of the Act and other applicable laws of the State are qualified in their entirety
by reference to each such document or law. References herein to the Bonds are qualified in their
entirety by reference to the form thereof included in the Resolution and the information with respect
thereto included in the aforesaid documents. Capitalized terms used and not otherwise defined in this
Official Statement shall have the respective meanings given them in the Resolution. Copies of the
Resolution and other applicable documents may be obtained from the District or, during the period of
offering the Bonds, from the Underwriter.

FINANCING PLAN

The proceeds of the Bonds will be used, together with other available funds, to: (i) currently
refund the Series 2006 Bonds; (ii) pay the Bank Loans; (iii) fund the Project; (iv) fund a reserve fund for
the Bonds; (v) pay the premium for the Insurance Policy from the Bond Insurer to secure the payment of
the principal of, and interest on, the Bonds; and (vi) pay certain costs of issuance of the Bonds and
related costs.

Refunding and Defeasance

The District will deposit proceeds of the Bonds in an escrow account with the Bond Commission
(as "Escrow Agent") in an amount sufficient to defease the Series 2006 Bonds and will enter into an
escrow agreement with the Bond Commission to effectuate the defeasance (the "Escrow Agreement").
The District expects to call the Series 2006 Bonds on or about June 12, 2017. The District plans to pay
the Bank Loans and the Series 2013 A Bonds immediately after closing on the Bonds.

Costs of the Project

The District will deposit proceeds of the Bonds, in the amount of $  in the
Construction Fund to pay costs of the Project. See "THE PROJECT."
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Sources and Uses of Funds

Sources of Funds:
Series 2017 Bonds Proceeds
Series 2006 Bonds Revenue Fund
Series 2006 Bonds Reserve Account
Bank Loans Reserve Account

Total Sources

Uses of Funds:

Deposit to Construction Fund
(including payoff of the Series 2013 A Bonds)

Deposit to Series 2006 Escrow Account
Pay Bank Loans
Deposit to Series 2017 Bonds Reserve Account
Pay Costs of Issuance (1)

Total Uses

$

$

$

$ 

(1) Includes legal and financing fees, bond counsel fees, disclosure counsel fees, underwriter's discount,
underwriter's counsel fees, registrar's fee, continuing disclosure agent fees, rating agency fees,
municipal bond insurance premium, and other miscellaneous expenses relating to the issuance of the
Bonds.

THE PROJECT

Under Phase A of the Project, the District plans to extend its existing sewerage collection system
to serve the Echols Acres and Houfnagle Road neighborhoods outside the City of Lewisburg, West

Virginia. Phase A, which will serve approximately 222 new customers, will replace failing on-site

systems which currently serve the two areas. Phase A is estimated to cost $4,012,484.98 which includes
payment of the Series 2013 A Bonds in the approximate amount of $243,510.28. Construction of Phase
A includes 4.4 miles of 8" PVC line, three booster stations and one mile of 3" PVC force mains. The
Project was approved by the Public Service Commission of West Virginia by a final order entered
November 7, 2015 (Case No. 15-1133-PSD-CN). The District has received all required permits and
opened bids for the Project on March 30, 2017. The District has determined that no rate increase is
necessary for the issuance of the Bonds.

Phase B of the Project includes the design of collection system extensions to neighborhoods on
each side of US Route 219 north of the 1-64 interchange at an estimated cost of $235,000. Rolling Hills
on the west side of the highway has 121 residences. The Brush Road area on the east side of Route 219 is
made up of two neighborhoods. Stone Glenn has 26 residences. Elizabeth Kaye Lane has 81 residences
including those along Brush Road itself. Phase B when constructed is intended to serve these 228
residences. The homes throughout Phase B are served by septic tanks which were installed on small lots
years ago with poor perk values. Septic tank malfunctions are evident in all these neighborhoods.
Residents have been persistent in their requests for help. The proposed Phase B will solve long term
environmental problems both on the lots themselves and in the Karst terrain below which ultimately

receives the discharges.
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THE BONDS

General

The Bonds are dated and bear interest from the date of issue, upon original issuance. Any of the
Bonds issued in exchange on, or subsequent to, said first interest payment date will be dated as of the
interest payment date next preceding the date of authentication thereof unless the date of authentication is
an interest payment date on which interest on said Bonds shall have been paid in full or duly provided for,
in which case said Bonds shall be dated such date of authentication; or unless, as shown by the records of
the Registrar, as defined below, interest on such Bonds shall be in default, in which case any Bonds
issued in exchange for Bonds surrendered for transfer or exchange shall be dated as of the date to which
interest has been paid in full. The Bonds will bear interest from their date, payable semiannually on each
April 1 and October 1, commencing October 1, 2017, upon original issuance, at the rates per annum and
will mature on the dates and in the amounts set forth on the cover page of this Official Statement. Interest
accruing on the Bonds shall be payable by check or draft mailed by the Paying Agent, to the Registered
Owner as of the applicable Record Date (each March 15 and September 15) or, in the event of a default in
the payment of the Bonds, that special record date to be fixed by the Registrar by notice given to the
Registered Owners not less than 10 days prior to said special record date at the address of such Registered
Owner as it appears on the registration books of the District maintained by the Registrar, or at the option
of any Registered Owner of at least $1,000,000 in aggregate principal amount of Bonds, by wire transfer
in immediately available funds to a domestic bank account specified in writing by the Registered Owner
to the Paying Agent at least 5 days prior to such Record Date. Principal and premium, if any, shall be paid
when due upon presentation and surrender for payment at the office of the Paying Agent, in Charleston,
West Virginia.

The Bonds will be issued as fully registered bonds without coupons in denominations of $5,000
and integral multiples thereof for any year of maturity. The Bonds initially shall be maintained under a
book-entry system; Beneficial Owners shall have no right to receive physical possession of the Bonds and
payments of principal of, redemption price, if any, and interest on the Bonds will be made as described
herein under "BOOK-ENTRY ONLY SYSTEM." If the book-entry system is discontinued, interest on
the Bonds will be payable by check or draft made payable and mailed to the owners thereof at the
addresses appearing in the books kept by the Registrar as of the 15th day of the month preceding such
interest payment date or, in the event of a default in the payment of the Bonds, that special record date to
be fixed by the Registrar by notice given to the owners not less than 10 days prior to said special record
date (the "Record Date"). If the book-entry system is discontinued, principal of, premium, if any, and
interest on the Bonds, will be payable to the owner thereof upon surrender thereof at the principal office
of the Paying Agent.

So long as the Bonds are maintained under a book-entry system, transfers of ownership interests in
the Series Bonds will be made as described herein under "BOOK-ENTRY ONLY SYSTEM." If the book-
entry system is discontinued, ownership of any of the Bonds may be transferred upon surrender thereof to
the Registrar, together with a written instrument of transfer satisfactory to the Registrar, duly executed by
the registered owner or his duly authorized attorney or legal representative. Upon any such transfer of any
of the Bonds, there will be issued another Bond or Bonds, at the option of the transferee, of the same
aggregate principal amount, series, maturity and interest rate as said Bond. For every exchange or transfer
of the Bonds, the Registrar may make a charge sufficient to reimburse it for any tax or other governmental
charge required to be paid with respect to such exchange or registration of transfer. The District shall pay
any service charge of the Registrar and any applicable tax or other governmental charge.
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Optional Redemption

The Bonds maturing on and after October 1, 20 , are subject to redemption, on or after October
1, 20 at the option of the District, prior to maturity, in whole or in part at any time, in inverse order of
maturity and by random selection within maturities if less than all of any maturity, at a redemption price
(expressed as a percentage of the principal amount) of 100%, plus interest accrued to the date fixed for
redemption.

In the event of any redemption of less than all outstanding Bonds, Bonds shall be selected for
redemption by lot or in such other manner deemed appropriate by the Paying Agent. If less than all the
Bonds are to be redeemed, the Bonds to be redeemed shall be identified by reference to the Series
designation, date of issue, CUSIP numbers and Maturity Date. So long as the Bonds are maintained
under a book-entry system, the selection of individual ownership interests in the Bonds to be credited
with any partial redemption shall be made as described herein under "BOOK-ENTRY ONLY SYSTEM."

Mandatory Sinking Fund Redemption

The Bonds maturing October 1, 20_, and October 1, 20_, are subject to annual mandatory
sinking fund redemption prior to maturity by random selection as may be determined by the Registrar, on
October 1 of the years and in the principal amounts set forth below, at the Redemption Price of 100% of
the principal amount of each Bond so called for redemption plus interest accrued to the date fixed for
redemption:

Bonds Maturing 20

Year (October 1)
$
$
$

Principal Amount
20_
20_
20 **

Bonds Maturing 20

Year (October 1) Principal Amount
20_ $
20_ $
20 ** $

Bonds Maturing 20

Year (October 1) Principal Amount
20_ $
20_ $
20_** $

Bonds Maturing 20

Year (October 1) Principal Amount
20_ $
20 $
20 ** $
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Bonds Maturing 20

Year (October 1) 
20_
20
20 **

**Final maturity.

Notice of Redemption

Principal Amount

So long as the Bonds are maintained under a book-entry system, notice of the call for any
redemption of the Bonds shall be given as described below under "BOOK-ENTRY ONLY SYSTEM."
Notice of any redemption of these Bonds, unless waived, shall be given by the Paying Agent on behalf of
the District by electronic means to DTC or other securities depository and if not held in book-entry
system by mailing an official redemption notice by regular mail at least 30 days and not more than 60
days prior to the date fixed for redemption to the Registered Owner of the Bond or Bonds to be redeemed
at the address shown on the Bond Register or at such other address as is furnished in writing by such
Registered Owner to the Paying Agent. Such notice shall also be given by the Paying Agent to the DAC
(as hereafter defined). Notice of redemption having been given as aforesaid, the Bonds or portions of the
Bonds so 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 District shall default in the payment of
the Redemption Price) such Bonds or portions of the Bonds shall cease to bear interest. Failure to receive
such notice or any defect therein or in the mailing thereof shall not affect the validity of proceedings for
the redemption of the Bonds.

The District may issue a notice of redemption which is conditioned on, and subject to, the
occurrence of specific events, such as the issuance of Additional Parity Bonds to refund the Bonds. In the
event a notice of redemption is issued and the redemption does not occur due the failure to meet or satisfy
such condition, no holder of any Bonds shall have any claim against the District.

BOOK-ENTRY ONLY SYSTEM

The information in this section has been obtained from sources that the District and the
Underwriter believe to be reliable, but neither the District nor the Underwriter take any responsibility for
the accuracy thereof.

The Depository Trust Company

1. The Depository Trust Company ("DTC"), New York, NY will act as securities depository
for the securities (the "Securities). The Securities will be issued as fully- registered securities registered in
the name of Cede & Co. (DTC's partnership nominee) or such other name as may be requested by an
authorized representative of DTC. One fully-registered Security certificate will be issued for the
Securities in the aggregate principal amount of such issue, and will be deposited with DTC.

2. DTC, the world's largest securities depository, is a limited-purpose trust company
organized under the New York Banking Law, a "banking organization" within the meaning of the New
York Banking Law, a member of the Federal Reserve System, a "clearing corporation" within the
meaning of the New York Uniform Commercial Code, and a "clearing agency" registered pursuant to the
provisions of Section 17A of the Securities Exchange Act of 1934. DTC holds and proved asset servicing
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for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and
money market instruments (from over 100 countries) that DTC's participants ("Direct Participants")
deposit with DTC. DTC also facilitates the post-trade settlement among Director Participants of sales and
other securities transactions in deposited securities, through electronic computerized book-entry transfers
and pledges between Director Participants' accounts. This eliminates the need for physical movement of
securities certificate. Direct Participants include both U.S. and non-U.S. securities brokers and dealers,
banks, trust companies, clearing corporations, and certain other organizations. DTC is a wholly-owned
subsidiary of The Depositor Trust & Clearing Corporations ("DTCC"). DTCC is the holding company for
DTC, National Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which are
registered clearing agencies. DTCC is owned by the Users of its regulated subsidiaries. Access to the
DTC system is also available to others such as both U.S. and non —U.S. securities brokers and dealers,
banks, trust companies, and clearing corporations that clear through or maintain a custodial relationship
with a Direct Participant, either directly or indirectly ("Indirect Participants"). DTC has S&P rating of
AA+. The DTC Rules applicable to its Participants are on file with the Securities and Exchange
Commission. More information about DTC can be found at www.dtcc.com.

3. Purchases of Securities under the DTC systems must be made by or through Direct
Participants, which will receive a credit for the Securities on DTC's records. The ownership interest of
each actual purchaser of each Security (Beneficial Owner") is in turn to be recorded on the Director and
Indirect Participants' records. Beneficial Owners will not receive written confirmation from DTC of their
purchase. Beneficial Owners or however, expected to received written confirmations providing details of
the transactions as well as periodic statements of their holdings, from the Director or Indirect Participant
through which be accomplished by entries made on the books of Direct and Indirect Participants acting on
behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership
interest in Securities, except in the event that use of the book-entry system for the Securities is
discontinued.

4. To facilitate subsequent transfers, all Securities deposited by Direct Participants with DTC
are registered in the name of DTC's partnership nominee, Cede & Co., or such other name as may be
requested by an authorized representative of DTC. The deposit of Securities with DTC and their
registration in the name of Cede & Co. or such other DTC nominee do not effect any change in beneficial
ownership. DTC has no knowledge of the actual Beneficial Owners of the Securities; DTC's records
reflect only the identity of the Direct Participants to whose accounts such Securities are credited, which
may or may not be the Beneficial Owners. The Direct and Indirect Participants will remain responsible
for keeping account of their holdings on behalf of their customers.

5. Conveyance of notices and other communications by DTC to Direct Participants, by Direct
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial
Owners will be governed by arrangements among them, subject to any statutory or regulatory
requirements as may be in effect from time to time. Beneficial Owners of Securities may wish to take
certain steps to augment the transmission to them of notices of significant events with respect to the
Securities, such as redemptions, tenders, defaults, and proposed amendments to the Security documents.
For example, Beneficial Owners of Securities may wish to ascertain that the nominee holding the
Securities for their benefit has agreed to obtain and transmit notices to Beneficial Owners. In the
alternative, Beneficial Owners may wish to provide their names and addresses to the registrar and request
that copies of notices be provided directly to them.

6. Redemption notices shall be sent to DTC. If less than all of the Securities within an issue
are being redeemed, DTC's practice is to be determined by lot the amount of the interest of each Direct
Participant in such issue to be redeemed.
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7. Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with
respect to Securities unless authorized by a Direct Participant in accordance with DTC's Procedures.
Under its usual procedures, DTC mails an Omnibus Proxy to District as soon as possible after the record
date. The Omnibus Proxy assigns Cede & Co.'s consenting or voting rights to those Direct Participants to
whose accounts Securities are credited on the record date (identified in a listing attached to the Omnibus
Proxy).

8. Redemption proceeds, distributions, and dividend payments on the Securities will be made
to Cede & Co., or such other nominees as may be requested by an authorized representative of DTC.
DTC's practice is to credit Direct Participants' accounts upon DTC's receipt of funds and corresponding
detail information from District or Agent, on payable date in accordance with their respective holdings
shown on DTC's records. Payments by Participants to Beneficial Owners will be governed by standing
instructions and customary practices, as is the case with securities held for the accounts of customers in
bearer from or registered in "street name," and will be the responsibility of such Participant and not of
DTC, Agent, or District, subject to any statutory or regulatory requirements as may be in effect from time
to time. Payment of redemption proceeds, distributions, and dividend payments to Cede & Co. (or such
other nominee as may be requested by an authorized representative of DTC) is the responsibility of
District or Agent, disbursement of such payments to Direct Participants will be the responsibility of DTC,
and disbursement of such payments to the Beneficial Owner will be the responsibility of Direct and
Indirect Participants.

9. DTC may discontinue providing its services as depository with respect to the Securities at
any time by giving reasonable notice to District or Agent. Under such circumstances, in the event that a
successor depository is not obtained, Security certificate are required to be printed and delivered.

10. District may decide to discontinue use of the system of book-entry-only transfers through
DTC (or a successor securities depository). In that event, Security certificates will be printed and
delivered to DTC.

11. The information in this section concerning DTC and DTC's book-entry system has been
obtained from sources that District believes to be reliable, but District takes no responsibility for the
accuracy thereof.

SECURITY FOR THE BONDS

The Bonds are special obligations of the District and are payable as to principal, premium, if any,
and interest solely from the sources described below. The District is under no obligation to pay the Bonds
except from said sources.

Bond Insurance

The payment of the principal of and interest on the Bonds when due will be guaranteed under a
municipal bond insurance policy to be issued concurrently with the delivery of the Bonds by Municipal
Assurance Corp. ("MAC" or the "Bond Insurer"). Information with respect to the Bond Insurer and the
Insurance Policy is set forth in "APPENDIX H — BOND INSURANCE" and "APPENDIX I —
SPECIMEN MUNICIPAL BOND INSURANCE POLICY."

Sources of Payment

The payment of the debt service on the Bonds shall be secured forthwith equally and ratably by a
parity first lien on and pledge of the Net Revenues derived from the System and the funds on deposit in
the Bonds Sinking Fund and any funds on deposit in, the Bonds Reserve Account therein, on parity with
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the Series 1983 B Bonds, as more fully described below under "ANNUAL DEBT SERVICE
REQUIREMENTS." Net Revenues derived from the System in an amount sufficient to pay the principal
of, premium, if any, and interest on the Bonds and to make the payments into the Bonds Sinking Fund
and all other payments provided for in the Resolution, and the funds in the Bonds Sinking Fund and any
funds on deposit in, and the Bonds Reserve Account therein, are irrevocably pledged to the payment of
the principal of, premium, if any, and interest on the Bonds as the same become due and for the other
purposes provided in the Resolution.

Rate Covenant

The District has covenanted and agreed in the Resolution to establish and collect just and
equitable rates and charges for the use of the System and the services rendered thereby sufficient to
produce for each fiscal year Net Revenues, as defined in the Resolution and hereinafter, equal to at least
115% of the maximum amount required in any year to pay the principal of and interest on the Bonds and
all other obligations secured by a lien on or payable from Net Revenues on parity with, or subordinate to,
the Bonds specifically including, but not limited to, the Prior Bonds.

Reserve Account

The Bonds Reserve Requirement is $  which is equal to the least of
(i) 10% of the original principal amount of the Bonds; (ii) Maximum Annual Debt Service at the time of
original issuance of the Bonds, or (iii) 125% of average annual Debt. Service at the time of original
issuance of the Bonds.

Application of Revenues

All Gross Revenues are to be deposited in the Revenue Fund established with the depository bank
(the "Depository Bank"), for disposition in the following order of priority: (1) the District shall first each
month transfer from the Revenue Fund to the Operation and Maintenance Fund the amount necessary to
pay the current Operating Expenses of the System; (2) the District shall next, on the first day of each
month, transfer from the Revenue Fund to the Commission, commencing 7 months prior to the first date
of payment of interest on the Bonds for which interest has not been capitalized, for deposit in the Bonds
Sinking Fund, an amount equal to 1/6th of the amount of interest which will become due on the Bonds on
the next ensuing semiannual interest payment date; provided, that in the event the period to elapse
between the date of such initial deposit in the Bonds Sinking Fund and the next semiannual interest
payment date is less than 7 months, then such monthly payments shall be increased proportionately to
provide, 1 month prior to the next semiannual interest payment date, the required amount of interest
coming due on such date; (3) the District shall next, on the first day of each month, transfer from the
Revenue Fund and remit to the Commission (i) for deposit into the Series 1983 B Bonds Sinking Fund the
amounts required by the Prior Resolution to pay the principal of, the Series 1983 B Bonds (ii)
commencing 13 months prior to the first date of payment of principal of the Bonds, for deposit in the
Bonds Sinking Fund, an amount equal to 1/12th of the amount of principal which will mature and become
due on the Bonds on the next ensuing principal payment date; provided, that in the event the period to
elapse between the date of such initial deposit in the Bonds Sinking Fund and the next principal payment
date is less than 12 months, then such monthly payments shall be increased proportionately to provide, 1
month prior to the next principal payment date, the required amount of principal coming due on such date;
(4) the District shall next, on the first day of each month, transfer from the Revenue Fund and remit to the
Commission commencing 13 months prior to the first date of payment of principal of the Bonds, if not
fully funded upon issuance of the Bonds, for deposit in the Bonds Reserve Account, an amount equal to
1/120th of the Bonds Reserve Requirement, until the amount in the Bonds Reserve Account equals the
Bonds Reserve Requirement; provided that, no further payments shall be made into the Bonds Reserve
Account when there shall have been deposited therein, and as long as there shall remain on deposit
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therein, an amount equal to the Bonds Reserve Requirement; and (5) the District shall next, on the first
day of each month, transfer from the Revenue Fund and remit to the Depository Bank for deposit in the
Renewal and Replacement Fund, a sum equal to 2 'A% of the Gross Revenues each month (as previously
set forth in the Prior Resolution and not in addition thereto), exclusive of any payments for account of any
Reserve Account. All funds in the Renewal and Replacement Fund shall be kept apart from all other
funds of the District or of the Depository Bank and shall be invested and reinvested in accordance the
Resolution. Withdrawals and disbursements may be made from the Renewal and Replacement Fund for
replacements, emergency repairs, improvements or extensions to the System; provided, that any
deficiencies in any Reserve Account (except to the extent such deficiency exists because the required
payments into such account have not, as of the date of determination of a deficiency, funded such account
to the maximum extent required hereof) shall be promptly eliminated with monies from the Renewal and
Replacement Fund.

After all the foregoing provisions for use of monies in the Revenue Fund have been fully
complied with, any monies remaining therein and not permitted to be retained therein may be used to
prepay installments of the Bonds, pro rata, or for any lawful purpose of the System. See "APPENDIX G
— FORM OF BOND RESOLUTION."

Enforcement of Collections

The District covenants in the Resolution to diligently enforce and collect all fees, rates, rentals or
other charges for the services and facilities of the System and take all steps, actions and proceedings for the
enforcement and collection of such fees, rates, rentals or other charges which shall become delinquent to
the full extent permitted or authorized by the Act, the rules and regulations of the Public Service
Commission of West Virginia and other laws of the State of West Virginia. The District further covenants
and agrees in the Resolution that it will, to the full extent permitted by law and the rules and regulations
promulgated by the Public Service Commission of West Virginia, discontinue and shut off the services and
facilities of the System and any services and facilities of the water system, if so owned by the District, to
all delinquent users of services and facilities of the System and will not restore such services of either
System until all billing charges for the services and facilities of the System, plus reasonable interest and
penalty charges for the restoration of service, has been fully paid. See "APPENDIX G — FORM OF
BOND RESOLUTION."

Additional Parity Bonds

So long as the Prior Bonds are outstanding, the limitations on the issuance of parity obligations
set forth in the Prior Resolution shall be applicable. In addition, no such Additional Parity Bonds,
payable out of the Net Revenues of the System, shall be issued after the issuance of the Bonds pursuant to
the Resolution, except under the conditions and in the manner therein provided (unless less restrictive
than the provisions of the Prior Resolutions).

No such Additional Parity Bonds shall be issued except for the purpose of financing the costs of
the design, acquisition, equipping or construction of extensions, additions, betterments or improvements
to the System, refunding all or a portion of one or more series of Bonds issued pursuant hereto, or
refunding all, or any portion of, the Prior Bonds and any hereinafter issued Additional Parity Bonds,
paying claims which may exist against the revenues or facilities of the System, or all of such purposes.

So long as the Bonds are outstanding, no Parity Bonds shall be issued at any time, however,
unless and until there has been procured a written statement by Independent Certified Public Accountants,
reciting the conclusion that the Net Revenues actually derived, subject to the adjustment hereinafter
provided for, from the System during any 12 consecutive months, within the 18 months immediately
preceding the date of the actual issuance of such additional Parity Bonds, plus the estimated average
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increased annual Net Revenues to be received in each of the 3 succeeding years after the completion of
the improvements to be financed by such Parity Bonds, if any, shall be not less than 115%, of the largest
aggregate amount that will mature and become due in any succeeding Fiscal Year for principal of and
interest on the following:

(1) The Bonds and the Series 1983 B Bonds then Outstanding;

(2) Any additional Parity Bonds theretofore issued pursuant to the provisions contained in
the Prior Resolutions and this Resolution then Outstanding; and

(3) The additional Parity Bonds then proposed to be issued.

The "estimated average increased annual Net Revenues to be received in each of the 3 succeeding
years," as that term is used in the computation provided in the above paragraph, shall refer only to the
increased Net Revenues estimated to be derived from the improvements to be financed by such Parity
Bonds and any increase in rates adopted by the District and approved by the Public Service Commission
of West Virginia, the time for appeal of which shall have expired (without successful appeal) prior to the
date of issuance of such Parity Bonds.

The Net Revenues actually derived from the System during the 12 consecutive month period
herein above referred to may be adjusted by adding to such Net Revenues such additional Net Revenues
which would have been received, in the opinion of the Independent Certified Public Accountants, as
stated in a certificate, on account of increased rates, rentals, fees and charges for the System adopted by
the District and approved by the Public Service Commission of West Virginia, the time for appeal of
which has expired (without successful appeal) prior to the issuance of such Parity Bonds.

The term "Additional Parity Bonds," shall be deemed to mean additional Bonds issued under the
provisions and within the limitations of the Resolution, payable from the Net Revenues of the System on a
parity with the Bonds, and all the covenants and other provisions of this Resolution (except as to details
of such Additional Parity Bonds inconsistent herewith) shall be for the equal benefit, protection and
security of the Holders of the Bonds, the Prior Bonds and the Holders of any Additional Parity Bonds
theretofore or subsequently issued from time to time within the limitations of and in compliance with the
Resolution. All the Bonds, regardless of the time or times of their issuance, shall rank equally with
respect to their lien on the Net Revenues of the System, and their source of and security for payment from
said Net Revenues, without preference of any Bond over any other. The District shall comply fully with
all the increased payments into the various funds and accounts created by the Resolution required for and
on account of such additional parity Bonds, in addition to the payments required for Bonds theretofore
issued pursuant to the Resolution.

The term "Additional Parity Bonds," shall not be deemed to include bonds, notes, certificates or
other obligations subsequently issued, the lien on the Net Revenues of the System of which is subject to the
prior and superior lien of the Bonds on such Net Revenues. The District shall not issue any obligations
whatsoever payable from the Net Revenues of the System, or any part thereof, which rank prior to or
equally, as to lien and source of and security for payment from such Net Revenues, with the Bonds, except
in the manner and under the conditions provided in this section.

No Additional Parity Bonds, as in this section defined, shall be issued at any time, however,
unless all of the payments into the respective funds and accounts provided for in the Resolution on
account of the Bonds then Outstanding, if any (excluding the Renewal and Replacement Fund), and any
other payments provided for in the Resolution shall have been made in full as required to the date of
delivery of the Additional Parity Bonds.
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THE DISTRICT AND THE SYSTEM

The District is a public service district, public corporation and political subdivision created under
the authority of The County Commission of Greenbrier County, West Virginia (the "County
Commission"), on February 2, 1967, pursuant to Chapter 16, Article 13A, Section 2 of the Code of West
Virginia of 1931, as amended. The District's Public Service Board is composed of three members
appointed by the County Commission. The District is responsible for providing sanitary sewerage
collection services for the majority of Greenbrier County except for Meadow Bluff Tax District, and
surrounding areas, and the municipalities of Ronceverte, Alderson and White Sulphur Springs. The
District serves approximately 2,600 residential, commercial, and industrial customers in and around the
City of Lewisburg and the community of Fairlea. The District's sewerage is treated by the City of
Ronceverte, West Virginia.

For additional information regarding the County, see "APPENDIX A — ECONOMIC AND
DEMOGRAPHIC INFORMATION REGARDING GREENBRIER COUNTY, WEST VIRGINIA,"
herein. For information regarding the District and the System, see "APPENDIX B — THE DISTRICT
AND THE SYSTEM," herein. For information regarding historical coverages, see table entitled "Three
Year Historic and Three Year Projected Maximum Annual Debt Service Coverage" included in
"APPENDIX B —THE DISTRICT AND THE SYSTEM."

BOND INSURANCE POLICY

The District has applied to, and executed commitments from MAC, the Bond Insurer for the
issuance, concurrently with the issuance of the Bonds, of the Insurance Policy. Information regarding the
Bond Insurer and the Insurance Policy, specifically including " APPENDIX H — BOND INSURANCE"
and APPENDIX I — SPECIMEN MUNICIPAL BOND INSURANCE POLICY," have been furnished by
the Bond Insurer for inclusion in this Official Statement. No representation is made by the District nor
the Underwriter as to the accuracy, completeness or adequacy of such information or as to the absence of
material adverse changes in the condition of the Bond Insurer. Reference is made to "APPENDIX I —
SPECIMEN MUNICIPAL BOND INSURANCE POLICY" for a specimen of the Insurance Policy,
which should be read in its entirety.

(REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK)
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ANNUAL DEBT SERVICE REQUIREMENTS

The following table sets forth for each year the amounts payable from Net Revenues as principal
of and interest on the Series 1983 B Bonds and the Bonds.

Fiscal Year

(June 30)

Series 1983 B

Debt Service Principal

Series 2017 A Bonds Total

interest Total Debt Service

2018

2019

2020

2021

2022

2023

2024

2025

2026

2027

2028

2029

2030

2031

2032

2033

2034

2035

2036

2037

2038

2039

2040

2041

2042

2043

2044

2045

2046

2047

2048

24,594

24,594

TOTALS
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INVESTMENT CONSIDERATIONS

Net Revenue Pledge

The Bonds are secured solely by the Net Revenues of the System. There can be no guarantee that
current rates of the System will always produce revenue sufficient first, to pay the operating expenses of
the System and then, to pay the debt service on the Bonds, the Prior Bonds, and any Additional Parity
Bonds. The District has covenanted in the Resolution to raise the rates of the System if the Net Revenues
of the System are not sufficient to provide 115% coverage of the maximum annual debt service of the
Bonds, all bonds issued on a parity with the Bonds, including the Prior Bonds and any Additional Parity
Bonds. Any rate increase proposed by the District, however, must first be approved by the Public Service
Commission of West Virginia.

Proposed Resale Rate Increase

As more fully described in "APPENDIX B - THE DISTRICT AND THE SYSTEM," the
District's wastewater is treated by the City of Ronceverte, West Virginia ("Ronceverte"). Ronceverte is
constructing a new wastewater treatment plant.

The District is treated as a resale customer under Ronceverte's Rate Tariff. Following substantial
completion of the plant, Ronceverte's resale rate will increase from $2.52 per 1,000 gallons for the first
15,833,333 gallons and $0.71 per 1,000 gallons above that amount to $5.24 per 1,000 gallons for the first
15,833,333 gallons and $1.71 per 1,000 gallons above that amount. Due to construction delays, the
District is not certain when Ronceverte's substantial completion certificate will be issued and the new
rates will go into effect. The District intends to file with the Public Service Commission of West Virginia
("Commission" or "PSC") for a rate increase to recover the new resale rate on or about December 1, 2017
and estimates that a rate increase of approximately 42% is needed to cover the resale rate increase. The
District anticipates using non-bond reserves to cover any increased payments to Ronceverte if the
District's rate increase is not approved by the time Ronceverte's new resale rates go into effect. As
discussed herein under "Public Service Commission of West Virginia" and "Commission Regulatory
Oversight of Rate Increases," the District cannot predict the time it will take to obtain the requested rate
increase nor the approved amount of the rate increase. The payments on the Bonds have been structured
to allow for a delay in the approval and implementation of increased resale rates. The District cannot
ensure that the Commission will grant rate relief in a timely fashion or in an amount that covers the cost
of the resale rate increase.

Finally, because the first bills under the new rates will not be issued until approximately 30 days
after the rates go into effect, and the billed amounts will not be received for an additional 15 to 30 days, it
would typically be 45 to 60 days before increased revenues begin to be received.

Public Service Commission of West Virginia

In West Virginia public service districts are, generally, subject to regulatory oversight by the
Commission. Such regulatory oversight includes, but is not limited to, investigation, regulation of
measurements, practices, acts or services, regulation of the submission of tariffs, regulation of rates and
charges, adjudication of service territory or other disputes and regulation of the construction of projects.

The Commission's regulatory oversight with respect to public service districts has been limited,
in certain circumstances, as the result of legislation enacted by the West Virginia Legislature in March of
2015 (the "2015 Legislation"). Among other things, the 2015 Legislation amended: (i) West Virginia
Code Section 16-13A-25 to give all public service districts "plenary power to borrow money, enter into
contracts for the provision of engineering, design or feasibility studies, issue or contract to issue revenue
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bonds . . . ."; (ii) West Virginia Code Section 24-2-11 to provide that a public service district providing
water, sanitary sewer, and/or stormwater services and having at least 4,500 customers and annual gross
combined revenues of $3 million or more is not required to obtain a certificate of public convenience and
necessity from the Commission prior to construction of public utility assets for furnishing such services;
and (iii) West Virginia Code Section 16-13A-9 to provide that a public service district "with at least 4,500
customers and annual combined gross revenue of $3 million or more from its separate or combined
services" may establish its rates without regulatory oversight by the Commission. (See also West
Virginia Code Sections 24-1-1(j), 24-2-3 and 24-2-4a.)

Because the District does not satisfy the customer and gross revenue thresholds established in
West Virginia Code Section 24-2-11, the District is required to obtain a certificate of public convenience
and necessity from the Commission prior to the construction of additions, betterments and improvements
for the System. In order to undertake construction projects, other than ordinary extensions of existing
systems in the usual course of business, the District must have Commission regulatory approval. On
October 26, 2015, the Commission entered a Recommended Decision which became the Final Order of
the Commission on November 7, 2015, granting the District a certificate of the convenience and necessity
for the Project and approving the financing.

The District's current rates were approved by Commission Order on April 8, 2010, in Case No. 09-
0736-PSD-42A. The District's approved tariff is set forth in APPENDIX F.

The PSC has two levels of review. Most cases are initially assigned to an administrative law judge
("All") for decision. The PSC employs a "staff' comprised of engineers, lawyers and financial analysts
(the "Staff') to review cases and make recommendations. The District is also permitted to make
recommendations, as are other parties who are granted "intervenor" status. The All may conduct a
hearing, at which evidence is presented and witnesses for all parties may be cross-examined, after which
the AU issues a recommended decision. Any party to the underlying proceeding, including a party
granted intervenor status, may take exception to the recommended decision of the AU, in which case the
matter is referred to the full PSC for decision.

The PSC is comprised of three individuals appointed by the Governor, and confirmed by the State
Senate, for staggered six-year terms. Chapter 24, Article 1, Section 3 of the Code of West Virginia of
1931, as amended, provides that one of the Commissioners must be a lawyer licensed in West Virginia.
The current composition of the PSC may be found at http://www.psc.state.wv.us/bios/default.htm. The
PSC also employs lawyers and financial analysts who work specifically for the Commissioners, and are
distinctly separate from the Staff.

Commission Regulatory Oversight of Rate Increases

Pursuant to Sections 24-2-1, 24-2-2, 24-2-3, 24-2-4a of the Code of West Virginia of 1931, as
amended, the District must make a filing with the PSC to increase rates. This can be done one of two
ways. One option is for the District to file with the Commission a proposed tariff that includes increased
rates. Prior to filing a tariff with increased rates, Section 24-2-3a of the Code of West Virginia of 1931, as
amended, requires the District to provide the PSC with 30 days' notice of its intent to file the same. After
expiration of the 30-day notice of intent period, the District may file a proposed tariff with the PSC that
includes increased rates. Pursuant to Section 24-2-4a of the Code of West Virginia of 1931, as amended,
the District's proposed tariff can take effect no sooner than 30 days after the proposed tariff is filed.
However, Section 24-2-4a of the Code of West Virginia of 1931, as amended, also provides that the PSC
may suspend the proposed tariff prior to its effective date. In most instances, the PSC will not allow the
proposed tariff to take effect, and it will enter an order suspending the tariff. Depending on the size of the
utility, the suspension period can range from a minimum of 120 days to a maximum of 270 days. The
suspension period for the District is 270 days.
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Pursuant to legislation enacted in 2014, another option is for the District to file a tariff with the
PSC that places increased rates into effect on the date of filing if the rate increase results in an increase of
less than 25% of the gross revenue of the District; provided, however, that revenues collected from rates
put into effect upon filing may be subject to refund if the rates are subsequently disapproved or modified
by the PSC or presiding All. Before making such a filing, this option also requires the District to provide
the PSC with 30 days' notice of its intent to increase rates. If the rates approved by the PSC or the
presiding ALJ are less than the rates the District placed into effect upon filing, the District can provide the
refund to customers by billing credits for a period of six months. After six months, the District must
refund any remaining balance to customers by check. Since rates pursuant to this option are placed into
effect upon filing, there is no suspension period. Despite the lack of a suspension period, the PSC usually
imposes a case processing timeframe similar to the suspension period applicable to the District under the
first option discussed above. Thus, if the District makes a tariff filing that places rates into effect upon
filing, the PSC is likely to apply a 270-day case processing timeframe.

Once a tariff filing is made under either option discussed above, the PSC or the presiding All will
establish a procedural schedule. This schedule will include a due date for the Staff to file its financial
analysis and recommended rates. The schedule may also include a due date for written testimony (direct
and rebuttal) to be filed by the District, the Staff, and any intervenors. If there is a disagreement among the
parties regarding any issue in the case, the PSC or the presiding All will usually set the matter for hearing.
After the hearing, the parties may submit briefs in support of their position(s). Ultimately, the PSC or
presiding AU will issue a decision prior to the end of the applicable suspension period that establishes the
District's new rates.

Potential Delays in Effective Date of Rates

Under the first option discussed above, at a minimum, the amount of time required to obtain PSC
approval of increased rates is 30 to 60 days. In reality, however, the District is not likely to realize
increased revenues from a rate increase for up to a year after determining a rate increase is necessary. At
the end of each fiscal year, the District must close its books, determine if a rate increase is required and, if
so, prepare a financial exhibit to support the proposed increased rates. The District is required to file a 30-
day notice of intent to raise rates. When the rate filing is subsequently made, the PSC generally suspends
the proposed rates and then has up to 270 days to render a decision. Finally, from the date the new rates
can be implemented, the District will not begin collecting increased revenues for approximately 45 to 60
days. The foregoing creates a situation whereby the increased rates for the District potentially may be
inadequate on the date they go into effect.

While the second option discussed above does allow the District to place rates into effect
immediately upon filing for rate increases that result in less than a 25% increase in the utility's gross
revenue, the PSC is likely to apply a 270-day case processing timeframe. This long timeframe, along with
the fact that the rates are subject to potential refund, results in considerable uncertainty regarding whether
the District may encounter a significant refund obligation at the conclusion of the rate-setting process.

A final decision of the PSC may be appealed to the Supreme Court of Appeals of West Virginia,
which Court has no statutory time frame within which to render a decision. While a party does have the
right to appeal a PSC decision, the Supreme Court of Appeals of West Virginia has "previously held, in
deference to the PSC's expertise, that the Court will not substitute [its] judgment for that of the PSC on
controverted evidence. However, findings of fact made by the PSC will be overturned as clearly wrong
when there is no substantial evidence to support them." Jefferson Utils., Inc. v. Pub. Serv. Comm'n of W.
Va., 227 W. Va. 589, 595, 712 S.E.2d 498, 504 (2011) (quoting Chesapeake and Potomac Tel. Co. of W.
Va. v. Pub. Serv. Comm'n of W. Va., 171 W. Va. 494, 498, 300 S.E.2d 607, 611 (1982)). In other words,
the Court gives extreme deference to decisions of the PSC. PSC-approved rates may be charged (provided
that the applicable suspension period has ended) during an appeal to the Supreme Court of Appeals of
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West Virginia. If the appealing party prevails and new rates are established by the Court, the new rates
apply prospectively.

When a water or sewer utility obtains PSC approval of an increase in rates for sales of water made
to, or for transportation and/or treatment of sewage received from, other utilities (commonly referred to as
"sale-for-resale customers"), the sale-for-resale customers cannot pass the rate increase through to their
customers without first obtaining PSC approval. Consequently, a sale-for-resale customer may suffer
revenue deficiencies until it obtains PSC approval for an appropriate increase in rates to be charged to its
own customers. In recognition of this regulatory lag, the PSC rules allow for an accelerated procedure
whereby increased rates may be put into effect, subject to refund, upon entry of an order by the PSC
following the filing of amended tariff sheets by the sale-for-resale customer. Nevertheless, the time
required to prepare and file amended tariff sheets and obtain a PSC order authorizing new rates to become
effective can result in a sale-for-resale customer suffering a temporary revenue shortfall that it may not
ever be able to recover from its customers.

Test Year

To support proposed increased rates, the regulations of the PSC require the District to file
"financial justification" for the proposed increased rates. This fmancial justification must be based on
financial data from the most recent actual audited or finally closed 12-month period, ending on a calendar
quarter, also known as a "test year." Events that occur outside the test year are not generally permitted in
the rate adjustment.

Reliance on "Known and Measurable" Adjustments

When considering adjustments to the rates of a utility for costs occurring during the test year, the
PSC's regulations require that the need for, and amount of, such adjustments be based on information that
is "known and measurable." As a result, a change in revenues or expenses must, in most cases, have
occurred in the test year being analyzed. If an increase in a cost, or a decline in revenue, is anticipated for
the coming year, the PSC generally will not take such change into account for ratemaking purposes. By
way of example, even if a utility can demonstrate a consistent year-over-year drop in customers, the PSC
generally will not allow rates to include consideration of continuing declines in revenue because the
anticipated decline is not "known and measurable."

As a result of the requirement that the support for adjustments be "known and measurable," the
PSC will generally not allow multi-year rate increases to address anticipated inflation or drops in customer
usage. As a result, the District must make a filing to increase rates whenever increased costs or decreased
revenues necessitate a rate increase.

Emergency Rate Increase

Section 24-2-4a of the Code of West Virginia of 1931, as amended, permits the PSC to approve a
temporary or interim rate increase if necessary for a utility to avoid "financial distress." Financial distress
has been defined by the PSC to mean the utility is unable to pay operation and maintenance expenses and
the principal and interest on the utility's debt obligations. Such rates, however, are subject to refund in the
event the PSC determines that the emergency rates, or any portion thereof, are not warranted. Generally,
emergency rates CANNOT be obtained to meet coverage requirements in bond documents.

Working Capital Fund

The 2015 Legislation amended West Virginia Code Section 24-1-1 to provide: "an adequate cash
working capital fund is essential to allow water and sewer utilities that are political subdivisions of the
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state to deliver continuous and compliant service." As such, West Virginia Code Section 24-1-1 requires
the District to "maintain a working capital reserve in an amount of no less than one eighth of actual
annual operation and maintenance expense" (the "Working Capital Reserve"). The funds in the Working
Capital Reserve are separate and apart from the 2.5% of gross revenues that water and sewer utilities,
such as the District, with outstanding long-term debt are generally required to maintain in a "Renewal and
Replacement Fund" or "Depreciation Account" each month. West Virginia Code Section 24-1-1
specifically states that the Working Capital Reserve is separate and distinct from and in addition to any
repair or replacement fund that may be required by bond covenants. Thus, the monthly contribution of
2.5% of the District's Gross Revenues to the Renewal and Replacement Fund is not included. The
District has established a Working Capital Reserve and had funded it in the required amount. As of
March 31, 2017, the Working Capital Reserve had a balance of $154,000. The Working Capital Reserve
requirement will increase due to the increase in the resale rate and following completion of Phase A of the
Project the operation and maintenance increases due to Phase A. The District intends to increase the
Working Capital Reserve amount as needed to comply with the legislation.

Future Legislation

Current or future Federal or State of West Virginia legislative proposals, if enacted into law, or
regulations adopted or actions taken by the United States Treasury or the Internal Revenue Service, may
cause interest on the Bonds to be subject, directly or indirectly, to federal or state income taxation or
otherwise prevent holders of the Bonds from realizing the full current benefit of the tax status exemption
of such interest. The introduction or enactment of any such legislative proposals or such regulations or
actions may also affect the market price for, or marketability of, the Bonds. Prospective purchasers of the
Bonds should consult their own tax advisors regarding any such pending or proposed federal or state tax
legislation, regulations or litigation, as to which Bond Counsel expresses no opinion.

It is not an event of default on the Bonds if any such legislation is enacted, or such regulations or
actions have the effect of, reducing or eliminating the exclusion of interest on state and local government
bonds, such as the Bonds, from gross income for federal or state income tax purposes.

TAX MATTERS

General

In the opinion of Jackson Kelly PLLC, Bond Counsel, under existing laws, regulations, published
rulings and judicial decisions of the United States of America, as presently applied, the interest on the
Bonds (i) is excludable from gross income for Federal income tax purposes, assuming compliance with
certain provisions described herein pertaining to the Internal Revenue Code of 1986, as amended (the
"Code"), and Treasury Regulations promulgated thereunder; and (ii) is not a specific item of tax
preference, under Section 57(a)(5) of the Code, in computing the Federal alternative minimum tax
imposed on individuals and corporations; provided, however, that interest on the Bonds is included in the
adjusted current earnings of certain corporations for purposes of calculating the alternative minimum tax
that may be imposed on corporations; and (iii) under the laws of the State of West Virginia, the Bonds are
exempt from taxation by the State of West Virginia and the other taxing bodies of the State, and the
interest on the Bonds is exempt from personal and corporate income taxes imposed directly thereon by the
State of West Virginia.

The opinions regarding the federal tax consequences described in this section are subject to the
condition that the District comply on a continuing basis with all requirements of the Code, and regulations
promulgated thereunder that must be satisfied for interest on the Bonds to be or continue to be excluded
from gross income for Federal income tax purposes (the "Tax Covenants"). The District has covenanted to
comply with the Tax Covenants. Failure to comply with the Tax Covenants could cause the interest on the
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Bonds to be included in gross income for purposes of Federal income taxation, including retroactively to
the date of issuance of the Bonds.

The accrual or receipt of the interest on the Bonds may otherwise affect the Federal income tax
liability of certain recipients. The extent of these and other consequences will depend upon the taxpayer's
particular tax status or other items of income or deductions of the taxpayer. Bond Counsel expresses no
opinion regarding any such consequences, and investors should consult their own tax advisors regarding
any other tax consequences of purchasing or holding the Bonds.

Special Considerations With Respect to the Bonds

The accrual or receipt of interest on the Bonds may otherwise affect the federal income tax
liability of the owners of the Bonds. The extent of these other tax consequences will depend upon such
owner's particular tax status and other items of income or deduction. Bond Counsel has expressed no
opinion regarding any such consequences. Purchasers of the Bonds, particularly purchasers that are
corporations (including S corporations and foreign corporations operating branches in the United States),
property or casualty insurance companies, banks, thrifts, or other financial institutions, certain recipients
of social security or railroad retirement benefits, taxpayers entitled to claim the earned income credit,
taxpayers entitled to claim the refundable credit in Section 36B of the Code for coverage under a qualified

health plan for taxpayers who may be deemed to have incurred to continued indebtedness to purchase or
carry tax-exempt obligations, should consult their tax advisors as the tax consequences of purchasing or
owning the Bonds.

Backup Withholding with Respect to the Bonds

As a result of the enactment of the Tax Increase Prevention and Reconciliation Act of 2005,
interest on tax-exempt obligations such as the Bonds is subject to information reporting in a manner
similar to interest paid on taxable obligations. Backup withholding may be imposed on payments made to
any bondholder who fails to provide certain required information including an accurate taxpayer

identification number to any person required to collect such information pursuant to Section 6049 of the
Code. The reporting requirement does not in and of itself affect or alter the excludability of interest on
the Bonds from gross income for federal income tax purposes or any other federal tax consequence of
purchasing, holding or selling tax-exempt obligations.

Changes in Federal and State Tax Law with Respect to the Bonds

From time to time, there are legislative proposals in the Congress and in the various state
legislatures that, if enacted, could alter or amend federal and state tax matters referred to above or
adversely affect the market value of the Bonds. It cannot be predicted whether or in what form any such
proposal might be enacted or whether if enacted it would apply to bonds issued prior to enactment.

In addition, regulatory actions are from time to time announced or proposed and litigation is
threatened or commenced which, if implemented or concluded in a particular manner, could adversely
affect the market value of the Bonds. It cannot be predicted whether any such regulatory action will be

implemented, how any particular litigation or judicial action will be resolved, or whether the Bonds or the
market value thereof would be impacted thereby. Purchasers of the Bonds should consult their tax
advisors regarding any pending or proposed legislation, regulatory initiatives or litigation. The opinions

expressed by Bond Counsel are based upon existing legislation and regulations as interpreted by relevant
judicial and regulatory authorities as of the date of issuance and delivery of the Bonds and Bond Counsel
has expressed no opinion as of any date subsequent thereto or with respect to any pending legislation,
regulatory initiatives or litigation.
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[Original Issue Discount

Original issue discount ("OID") is the excess, if any, of the stated redemption price at maturity
over the issue price. The issue price is the initial offering price to the public, excluding underwriters and
other intermediaries, at which price a substantial amount of the debt instrument was sold. The Bonds
maturing on   , and  
(collectively, the "Discount Bonds"), were sold with original issue discount. Original issue discount is
computed on a compound basis and equals the aggregate daily portions of the OID during the taxable year
of the owner of the Discount Bonds. Generally the OID is excluded from gross income for Federal
income tax purposes with respect to such owner.

Under Section 1288 of the Code, the amount of original issue discount that accrues to an owner of
a Discount Bond during any accrual period generally equals (i) the issue price of such Discount Bond plus
the amount of original issue discount accrued in all prior accrual periods, multiplied by (ii) the yield to
maturity of such Discount Bond (determined on the basis of compounding at the close of each accrual
period and properly adjusted for the length of the accrual period), minus (iii) any interest payable on such
Discount Bond during such accrual period. The amount of original issue discount so accrued in a
particular accrual period will be considered to be received ratably on each day of the accrual period, will
be excludable from gross income for Federal income tax purposes, and will increase the owner's tax basis
in such Discount Bond.

Purchasers of any Discount Bond at any original issue discount should consult their own tax
advisors regarding the determination and treatment of original issue discount for Federal income tax
purposes, and with respect to state and local tax consequences of owning such Discount Bonds.

Amortizable Premium

Amortizable premium is determined with reference to the basis of a debt obligation with respect
to the owner thereof and the amount payable at maturity or earlier redemption of such debt obligation.
The amortizable bond premium in each year includes the excess of the owner's adjusted basis at the
beginning of such owner's taxable year over the amount received or to be received at maturity or earlier
redemption of the debt obligation. The Bonds maturing on  

  and   (collectively, the "OIP Bonds"), are
being sold with amortizable premium ("original issue premium" or "OIP"). Under current law, the OIP
for OIP Bonds must be amortized on an annual basis by the holder thereof. The amount of 01P amortized
each year will not be deductible for Federal income tax purposes. Further, Section 1016 of the Code
requires that the amount of annual amortization for the OIP Bonds be deducted annually from the holder's
tax basis in such 01P Bonds. This reduction in a holder's tax basis will affect the amount of capital gain
or loss to be recognized by the holder when the OIP Bonds are sold or redeemed prior to maturity.

Owners of OIP Bonds should consult their tax advisors with respect to the determination and
treatment of amortizable premium for Federal income tax purposes, and with respect to the state and local
tax consequences of owning such OIP Bonds.]

Bank Qualification of the Bonds

Subject to the District's compliance with certain covenants, in the opinion of Bond Counsel, the
Bonds have been designated as "qualified tax-exempt obligations" under the small issuer exception
provided under Section 265(b)(3) of the Code, which affords banks and certain other financial institutions
more favorable treatment of their deduction for interest expense than would otherwise be allowed under
Section 265(b)(2) of the Code.
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APPROVAL OF LEGALITY

Legal matters incident to the authorization, sale and issuance of the Bonds are subject to the
unqualified approving opinion of Jackson Kelly PLLC, Charleston, West Virginia, Bond Counsel.
Certain legal matters will be passed upon by Jackson Kelly PLLC as Disclosure Counsel to the District.
Steve Hunter, Esq., Lewisburg, West Virginia, Counsel to the District, will pass upon certain legal
matters for the District. Goodwin & Goodwin, LLP, Charleston, West Virginia, as Counsel to the
Underwriter, will pass upon certain legal matters for the Underwriter.

ABSENCE OF MATERIAL LITIGATION

Other than as described below, there is no action, suit, proceeding, inquiry or investigation at law
or in equity before or by any court, public board or body, now pending or, to the best knowledge of the
District, threatened or affecting the District (or, to the District's knowledge, any basis therefor) wherein
an unfavorable decision, ruling or finding would have a material adverse effect on the District's financial
position or on the validity of the Bonds, the Resolution or any agreement to which the District is a party
and which is a part of the issuance of the Bonds.

NEGOTIABLE INSTRUMENTS

Pursuant to State law, the Bonds are and have all the qualities and incidents of negotiable
instruments under the Uniform Commercial Code of the State of West Virginia. See "THE BONDS -
General."

UNDERWRITING

Piper Jaffray & Co., as Underwriter, has agreed, subject to certain conditions, to purchase the
Bonds, at an aggregate purchase price of $  (par amount of
 , minus Underwriter's discount of $ , [plus/less] a net
original issue [premium/discount] of $ ). The Underwriter will be obligated
to purchase all of the Bonds if any are purchased. The Bonds may be offered and sold to certain dealers
(including investment trusts, certain of which may be sponsored or managed by the Underwriter) at prices
lower than the public offering price stated on the cover page of this Official Statement, and such public
offering price also may be changed without prior notice, from time to time, by the Underwriter.

Piper Jaffray & Co. has entered into a distribution agreement (the "PJC Distribution Agreement")
with Charles Schwab & Co., Inc. ("CS&Co") for the retail distribution of certain securities offerings at
the original issue prices. Pursuant to the PJC Distribution Agreement, CS&Co will purchase the Bonds
from Piper Jaffray & Co. at the original issue price less a negotiated portion of the selling concession
applicable to any Bonds that CS&Co sells.

FINANCIAL STATEMENTS

Included herein as "APPENDIX C — AUDITED FINANCIAL STATEMENTS OF THE

DISTRICT FOR FISCAL YEAR ENDED JUNE 30, 2016" are the audited financial statements of the
District as of and for the fiscal year ended June 30, 2016, and the report with respect to the audited
financial statements as of and for the fiscal year ended June 30, 2016, dated November 8, 2016, of Imre
D. Pentek, Certified Public Accountant.
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CONTINUING DISCLOSURE

The District has covenanted for the benefit of the Owners of the Bonds, in accordance with the
Disclosure Dissemination Agent Agreement with Digital Assurance Certification, L.L.C. ("DAC") which
shall be delivered in substantially the form attached hereto as APPENDIX E, to provide Annual Financial
Information not later than the last day of the fiscal year (presently June 30) immediately following the end
of the District's fiscal year for which disclosure is due, commencing with the report for the fiscal year
ending June 30, 2017, and to provide notice of the occurrence of the enumerated events listed therein.
The Annual Information and each notice of enumerated events will be filed electronically by the District,
as dissemination agent, with the Electronic Municipal Markets Access system ("EMMA").

This continuing disclosure obligation is being undertaken to comply with Rule 15c2-12 (the
"Rule") promulgated by the Securities Exchange Commission. The District has agreed to give notice in a
timely manner to EMMA of any failure to supply the required information. However, any such failure
will not constitute a default under the terms of the Bonds. Under the Disclosure Dissemination Agent
Agreement, the sole remedy for such failure is to seek an order for specific performance. See
"APPENDIX E—FORM OF DISCLOSURE DISSEMINATION AGENT AGREEMENT." Registered
Owners may contact the District's General Manager at 9035 Seneca Trail South, Ronceverte, West
Virginia 24970, (304) 645-6632, for more information.

Prior Continuing Disclosure Undertakings

The Continuing Disclosure Certificate for the Series 2006 Bonds required the District to file its
continuing disclosure with nationally recognized municipal securities information repositories within 300
days of the end of the fiscal year. The annual financial information for June 30, 2009, June 30, 2010,
June 30, 2013, and June 30, 2015 were timely filed with EMMA. The District filed the annual financial
information for June 30, 2011, June 30, 2012, and June 30, 2014, after the deadline. The District failed to
file notice of failure to timely submit with EMMA. The District filed the Notice of Failure to File on
March 7, 2017. The District filed the annual financial information for the fiscal year ended June 30, 2016
on EMMA on March 2, 2017.

To ensure full compliance in the future with its continuing disclosure undertakings, the District
has undertaken a detailed review of its continuing disclosure obligations related to its public bond issue.
Additionally, the District intends to adopt written continuing disclosure compliance policies and
procedures, designating the General Manager with the responsibility for ensuring timely and complete
filings are made with EMMA. The District has designated DAC as its Dissemination Agent to best
ensure that annual financial information and notices of the occurrence of certain enumerated events with
respect to the Bonds are completed and filed on a timely basis.

RATINGS

Based on the insurance policy issued by MAC, the Bonds are expected to be rated 'AA' by S&P
Global Ratings ("S&P") at the time of delivery of the Bonds. S&P has also assigned an underlying rating
of ̀A-' to the Bonds. Any desired explanation of the significance of such rating, should be obtained from
S&P. Certain information and materials, including information and materials not included in this Official
Statement, were furnished by the District to S&P. Generally, S&P bases its rating on the information and
materials so furnished and on its investigations, studies and assumptions. There is no assurance that this
rating will continue for any period of time or that the rating will not be reviewed, downgraded or
withdrawn entirely by the assigning rating agency, if in the judgment of such rating agency,
circumstances so warrant. The Underwriter has undertaken no responsibility either to bring to the
attention of the Owners of the Bonds any proposed revision or withdrawal of any rating of the Bonds or to
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oppose any such proposed revision or withdrawal. Any such downward revision or withdrawal of the
rating may have an adverse effect upon the market price or value of the Bonds.

MISCELLANEOUS

The foregoing summaries, explanations and quotations do not purport to be complete and are
expressly made subject to the exact provisions of the complete documents. Purchasers are referred to the
Act and the Resolution for full and complete statements of their provisions.

Any statements in this Official Statement involving matters of opinion, whether or not
expressly so stated, are intended as such and not as representation of fact. This Official Statement is
not to be construed as a contract or agreement between the District and the purchasers or owners of any
of the Bonds. The District has authorized the execution and distribution of this Official Statement.

[Remainder of page intentionally left blank.]
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GREENBRIER PUBLIC SERVICE DISTRICT
NO.1

By: /s/

Its: Chairman
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APPENDIX A

Economic and Demographic Data — County of Greenbrier (West Virginia)

(Source is WORKFORCE West Virginia except as otherwise provided)

Location: Greenbrier County is located in southeast West Virginia, partly on the
Allegheny Plateau.

County Seat: Lewisburg

The County: The County is governed by, and generally acts through, The County
Commission of Greenbrier County. The Commissioners of the County
Commission are elected on a countywide basis. The County has the power,
pursuant to Article 1 of Chapter 7 of the Code of West Virginia of 1931, as
amended, to create and establish the Commission.

Commissioners: Michael F. McClung
Lowell Rose
Woody Hanna

Population

1 ear Greenbrier County West Virginia United States
2015 35,516 1,844,128 321,418,820
2014 35,460 1,848,751 318,907,401
2013 35,781 1,852,985 316,427,395
2012 35,861 1,856,283 314,102,623
2011 35,711 1,854,948 311,718,857
2010 35,540 1,854,225 309,346,863

*Source: U.S. Census Bureau

Per Capita Personal Income

County 2015 2005
United States $48,112 $35,904
West Virginia $36,758 $26,593
Greenbrier Coun $35,008 $25,762

*Source: U.S. Department of Commerce, Bureau of Economic Analysis

Largest Employers in County (2016)

Employer Product/Service
Greenbrier Hotel Corporation
Greenbrier County Board of Education
Greenbrier Valley Medical Center
Wal-Mart Stores, Inc.
W.V. School of Osteopathic Medicine
W.V. Department of Highways
Kroger
Seneca Health Services, Inc.
Greenbrier Minerals, LLC
ABB, Inc.

Hospitality
Education
Health
Retail

Higher Education
Government
Retail
Health

Natural Resource/Mining
Engineering 
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Average Annual Unemployment Rates

Year Greenbrier County West Virginia U.S.
2015 6.5% 6.7% 5.3%
2014 6.9% 6.6% 6.2%
2013 7.4% 6.7% 7.4%
2012 8.0% 7.5% 8.1%
2011 8.3% 8.1% 8.9%
2010 8.7% 8.7% 9.6%

*Source: U.S. Department of Labor, Bureau of Labor Statistics

Average Employment and Annual Wages

Average Annual Employ ment Average Annual W ages
2015 2014 2015 2014

Greenbrier County 13,226 13,327 $35,465 $34,437
West Vir inia 696,195 700,846 $41,727 $41,201

*Source: U.S. Department of Labor, Bureau of Labor Statistics

Annual Employment by Industry

Industry 2015 2014 2013 2012 2011
Natural Resources & Mining 498 487 344 290 246
Construction 362 332 368 398 410
Manufacturing 743 726 716 795 760
Trade, Transportation & Utilities 2,297 2,341 2,370 2,379 2,422
Information 131 102 91 92 90
Financial Activities 354 360 349 339 338
Professional & Business Services 796 884 923 867 895
Education & Health Services 2,734 2,703 2,698 2,715 2,644
Leisure & Hospitality 2,866 2,851 2,810 2,887 2,985
Government 2,152 2,183 2,478 2,389 2,324
Other 374 384 377 388 389
TOTAL 13,307 13,353 13,525 13,542 13,505

Wages Per Industry (2015)

Industry Tot al '11. ages crage eelds Wage
Natural Resource and Mining $32,613,636 $1,259.41
Construction $11,101,865 $589.77
Manufacturing $29,231,988 $756.60
Trade, Transportation & Utilities $69,860,092 $584.88
Information $5,175,000 $759.69
Financial Activities $12,700,040 $689.92
Professional & Business Services $22,821,675 $551.35
Education & Health Services $106,574,460 $749.64
Leisure and Hospitality $80,389,673 $539.41
Other Services $10,384,809 $533.98
Government $88,885,390 $794.30
TOTAL $458,865,251 $34,364.00
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Total Wages

fear Greenbrier County west virgin ia

2015 $469,738,628 $29,063,859,298
2014 $458,865,251 $28,839,679,821
2013 $442,492,616 $28,288,565,253
2012 $437,690,126 $28,231,076,644
2011 $428,318,565 $27,437,330,374
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APPENDIX B

THE DISTRICT AND THE SYSTEM

The District is a public corporation created under authority of The County Commission of
Greenbrier County, West Virginia (the "County Commission"), on February 2, 1967, pursuant to Chapter
16, Article 13A, Section 2 of the Code of West Virginia of 1931, as amended. The District's Board of
Directors is composed of three members appointed by the County Commission. The District is
responsible for providing sanitary sewerage collection services for the entirety of Greenbrier County
except for Meadow Bluff Tax District and those customers located in the municipalities of White Sulphur
Springs, Alderson, and Ronceverte. The District serves approximately 2,600 residential, commercial, and
industrial customers in and around the City of Lewisburg ("Lewisburg") and the community of Fairlea
("Fairlea"). The District's wastewater is treated by the City of Ronceverte ("Ronceverte").

The District operates 21 pumping stations and four grinder pumping stations. The responsibility
for over 40 miles of gravity collection mains and 10 miles of force collection mains is handled on an as-
needed basis by three field personnel.

The District's Board members and their offices, terms and occupations are as follows:

Member Term Expires Occupation

Dan Withrow, Chairman 6/30/2017 Self-employed
John Preston, Treasurer 6/30/2021 Self-employed
Jim Bower, Secretary 6/30/2019 Self-employed

The following sets out an overview of the System.

RONCEVERTE CAPACITY (GPD)

Ronceverte is currently undergoing construction of a new wastewater treatment plant. The state-
of-the-art facility will expand the capacity of the plant to an average daily flow of 2.0 MGD with a peak
flow capacity of approximately 10 MGD to accommodate peak wet weather flows and address new water
quality standards. The new plant is scheduled to go fully on-line during the fall of 2017. The District
will utilize approximately 80% of the new plant. Ronceverte bills the District based on a sewage flow
meter and the District is treated as a "resale" customer under Ronceverte Rate Tariff. Currently the resale
rates are $2.52 per 1,000 gallons for the first 15,833,333 gallons and $0.71 per 1,000 gallons above that
number. When Ronceverte completes the plant project its new rates, consisting of an approximately 80%
increase, will go into effect. The new resale rate will be $5.24 per 1,000 gallons for the first 15,833,333
gallons and $1.71 per gallon for each gallon above that amount. (PSC Case Nos. 14-0115-S-MA and 14-
0301-S -CN)

Rated Average Rated Peak Actual Average Actual Peak
Daily Demand Daily Demand

City of Ronceverte WWTP 1,200,000 3,000,000 1,011,360 3,700,077

Source: The District
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CUSTOMER BACKGROUND

Customer Count by Type

FISCAL YEAR RESIDENTIAL COMMERCIAL TOTAL

2007 1,070 331 1,401

2008 1,109 341 1,450

2009 1,160 359 1,519

2010 1,251 416 1,667

2011 1,311 439 1,750

2012 1,382 462 1,844

2013 1,457 482 1,939

2014 1,588 511 2,099

2015 1,774 539 2,313

2016 2,090 575 2,665

Source: The District

Major Users

Top Ten Customers
Measured by Usage and as a Percentage of Total Usage

July 1, 2015 to June 30, 2016

CUSTOM ER VOLUME % OF VOLUME

Greenbrier Valley Medical Center 19,032,000 9

Greenbrier County Landfill 14,527,000 7

Greenbrier Manor 5,736,000 3

The Brier 3,591,000 2

K & M Carwash 3,213,000 1

Quality Inn 2,542,000 1

The Wash Rack 2,392,000 1

Wilshere Landing Apts. 2,308,000 1

Circle 5 Inc. Hotel 2,239,000 1

Holiday Inn Express 2,220,000 1

Source: The District
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Top Ten Customers
Measured by Amount Billed and as a Percentage of Total Amount Billed

July 1, 2015 to June 30, 2016

CUSTOMER AMOUNT BILLED % OF BILLED
Greenbrier Valley Medical Center
Greenbrier County Landfill
Greenbrier Manor
The Brier
K & M Carwash
Quality Inn
The Wash Rack
Wilshere Landing Apts.
Circle 5 Inc. Hotel
Holiday Inn Express

$133,150.80
$101,660.85
$40,211.76
$25,218.21
$22,575.99
$17,885.70
$16,837.20
$16,250.04
$15,767.73
$15,634.92

7
6
2
1
1
1
1
1
1
1

Source: The District

DISTRICT PERSONNEL

The District employs five full-time employees. The senior managers of the District include: Lisa
Bennett, General Manager, with 30 years of experience; Linda Wilson, Senior Accounting Clerk, with 20
years of experience; and Scott Webb, Field Manager, with 23 years of experience.

BILLING AND COLLECTIONS

Gross Revenues - the District renders a monthly bill to all customers of the System. Payments are
due 20 days after the billing date. If a bill remains unpaid beyond the due date, a 10% penalty is added to
the delinquent account and delinquency procedures are initiated, including the mailing of termination
notices and termination of service 30 days after the initial due date. Service on a delinquent account
remains terminated until payment of the account is made. A reconnection charge of $30.00 is required to
reinstate a previously delinquent account.

ALLOWANCE FOR UNCOLLECTIBLES

The District uses the specific write-off method in recording uncollectible accounts, which does
not result in amounts that differ materially from the allowance method required by generally accepted
accounting principles. Since bad debt has historically not been material, no allowance for uncollectible
accounts has been provided.

SYSTEM BUDGET

The District prepares a draft budget for its operations, with assistance from its accountants. The
District's budget is compiled from the draft budget and submitted to the Public Service Board on or before
June 30 of each year. The budget is required by statute to indicate operating expenditures and capital
expenditures proposed for the ensuing fiscal year and the method of financing such expenditures. The
total of proposed expenditures may not exceed the total of estimated income. Upon adoption of the
budget, a copy shall be provided to the County Commission. No payments may be made in excess of the
budget unless authorized and directed by the Public Service Board. Separate accounting records are kept
by the District and reviewed by the District's accountant each year.
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METHOD OF ACCOUNTING

The District maintains its accounts pertaining to the system on an accrual basis and in accordance
with the guidelines of the Public Service Commission of West Virginia. The records of the District for
the fiscal years ended June 30 of each of the past three years have been audited and are available for
public inspection at the District office. The audited financial statements of the District for the fiscal year
ended June 30, 2016 are attached as Appendix C.

PENSION PLAN

The District is a participant in the West Virginia Public Employees Retirement System
(WVPERS), which is a defined benefit, cost-sharing multiple-employer pension plan. The pension plan
covers all the District's employees whose tenure is not temporary or provisional. Members' rights to
employee contributions vest immediately while members with one year or more contributing service and
five years or more credited service shall be eligible to retire at age 60. Contributions to the WVPERS by
the District are 26.55% and 40.67% of eligible employees' compensation for the years ended June 30,
2014 and 2015, respectively. In addition, the District withholds 4.5% of the eligible employee's
compensation and remits the withholding on a monthly basis to the WVPERS. The District's
contribution requirement was not actuarially determined. Contribution obligations and benefit provisions
are established pursuant to the West Virginia Public Employees Retirement Act. The employer
contributions for the years ended June 30, 2015 and 2016 were $25,615 and $25,089, respectively. The
employee contributions for the years ended June 30, 2015 and 2016 were $8,233 and $8,363, respectively,
representing 4.5% of the years' covered payrolls. Total covered payrolls for the years ended June 30,
2015 and 2016 were $182,962 and $185,844, respectively.

Information regarding benefit provisions, actuarial assumptions and funding method, pension
benefit obligations (actuarial present value of credit projected benefits), net assets available for benefits,
historical trends, and related party transactions are not readily available since such determinations are
made and information is kept on a system-wide basis and not for the individual participating entities.
This information is available in the separately issued financial statements of the WVPERS at 4101
MacCorkle Avenue, S.E., Charleston, WV 25304.

The District provides a §401(a) plan for employees. Participants vest after one year. For the
§401(a) Plan, employees may contribute the lesser of 25% of their compensation or $30,000. For the
§457 Plan, both employee deferrals and employer contributions are aggregated for purposes of the
maximum annual limit of the lesser of $8,000 or 25% of compensation.

For the fiscal years ended June 30, 2015 and 2016, the District did not contribute into the 401(a)
plan, however, the employees contributed $2,820 and $2,520, respectively, into the 401(a) plan. The total
covered payrolls for the fiscal years ended June 30, 2015 and 2016 for the 401(a) plan was $182,962 and
$185,844, respectively.

FUTURE PROJECTS/FINANCINGS

The Project is the first in a 3-phase plan to provide service to neighborhoods around the City of
Lewisburg. These established neighborhoods have dense concentrations of residences and have
developed over the years with small lots using septic tanks for wastewater disposal. Problems with septic
tank malfunctions are widespread in these neighborhoods. This Project encompasses two neighborhoods
and will serve approximately 222 new customers. Approximately 540 new customers will have public
sewer service with the completion of the 3-phase project. Each phase will require separate approvals and
funding.
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FUTURE RATE INCREASES

The District does not require a rate increase for the funding of the Project from proceeds of the
Bonds. The District will file a significant rate case at the PSC to cover the cost of the approved
Ronceverte resale rates for the plant upgrade. The District anticipates filing an approximate 42% increase
on or about December 1, 2017 with the new rates going into effect on or about January 1, 2018. The
District may consider a rate increase for the financing of Phase B depending on the financing
composition.

NEW CUSTOMERS

The Veterans Administration is constructing a new health clinic in Fairlea and completion is
anticipated for third quarter 2017. A proposed motel in Lewisburg is in the permitting stage and
anticipates beginning construction in late spring 2017. Rainelle Medical Center is constructing a new
facility at the Airport Industrial Park anticipated to open in late 2017. A housing development west of
Lewisburg is adding a new subdivision of 30 patio homes called Sweet Grass Meadows. This project is
in the design stage but already has a waiting list.

HISTORICAL AND PROFORMA REVENUES, EXPENSES AND COVERAGES

The following table presents the historical debt service coverage ratio for the Prior Bonds for the
fiscal years ended June 30, 2014, June 30, 2015 and June 30, 2016, and projected coverage for the Prior
Bonds and the Bonds for the fiscal years ending June 30, 2017, June 30, 2018 and June 30, 2019. See
"APPENDIX B — THE DISTRICT AND THE SYSTEM."

The District does not as a matter of course make public projections as to future revenues,
increases in net assets, or other results. However, the District prepared the projected financial
information set forth in the following table to present projected annual debt service coverage
information relevant to an investment in the Bonds. The projected financial information was
prepared for internal management purposes and was not prepared with a view toward complying
with the guidelines established by the American Institute of Certified Public Accountants with
respect to prospective financial information. Nevertheless, in the view of the District, the projected
financial information was prepared on a reasonable basis, reflects the best currently available
estimates and judgments, and presents, to the best of the District's knowledge and belief, the
expected course of action and the expected future financial performance of the District as it relates
to the information presented in the table. However, this information is not fact and should not be
relied upon as being necessarily indicative of future results, and readers of this Official Statement
and appendices are cautioned not to place undue reliance on the projected financial information.
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Historical and Projected Debt Service Coverage

Greenbrier Public Service District No. 1
(Fiscal year ending June 30)

F1' 2014

Historical

FY 2015 FY 2016 FY 2017

Projected

FY 2018 FY 2019

GROSS REVENUES

Operating Revenues' $1,761,136 $1,783,957 $1,830,303 $1,866,910 $2,270,248 $2,658,950

Plus: Other Income &

Contributions $25,233 $5,816 $48,483 $20,000 $20,000 $20,000

Gross Revenues to pay Operating

Expenses $1,786,369 $1,789,773 $1,878,786 $1,886,910 $2,290,248 $2,678,950

OPERATING EXPENSES

Operating Expenses2 $1,437,734 $1,629,944 $1,587,828 $1,667,219 $2,116,580 $2,546,608

Less: Depreciation & Adjustments $413,114 $409,903 $407,328 $410,000 $410,000 $410,000

Plus: Estimated Increase for

Project O&M and Sinking Fund $43,450 $44,599 $45,758 $46,672 $56,756 $66,474

Operating Expenses for Debt

Service Coverage $1,068,070 $1,264,640 $1,226,258 $1,303,891 $1,763,336 $2,203,082

NET REVENUES $718,299 $525,133 $652,528 $583,019 $526,912 $475,868

MAXIMUM ANNUAL DEBT

SERVICES $428,588 $428,588 $428,588 $428,588 $303,300 $303,300

MAXIMUM ANNUAL DEBT
168% 123% 152% 136% 174% 157%

SERVICE COVERAGE RATIOS

'Includes anticipated rate increase of 42% going into effect on or about January 1, 2018. Fiscal Year 2019 also
includes projected increase in revenues from new customers as a result of the Project.

2Operating Expenses are expected to increase commencing in Fiscal Year 2018 due to completion of construction of
the new wastewater treatment plant in Ronceverte.

3Preliminary, subject to change based on final sale of the Bonds.

Source: Annual Audit Reports and the District's CPA
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APPENDIX C

AUDITED FINANCIAL STATEMENTS OF THE DISTRICT FOR
THE FISCAL YEAR ENDED JUNE 30, 2016
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GREENBRIER PUBLIC SERVICE DISTRICT NO. 1 

RESOLUTION AUTHORIZING THE CURRENT REFUNDING
OF THE SEWER REFUNDING REVENUE BONDS, SERIES
2006; PAYMENT OF BANK LOANS; THE DESIGN,
ACQUISITION AND CONSTRUCTION OF CERTAIN
ADDITIONS, BETTERMENTS AND IMPROVEMENTS TO
THE EXISTING SEWERAGE SYSTEM INCLUDING PAYING
THE DESIGN REVENUE BONDS, SERIES 2013 A AND THE
DESIGN OF PHASE B; FUNDING A RESERVE ACCOUNT;
PAYING THE PREMIUM FOR A MUNICIPAL BOND
INSURANCE POLICY, IF ANY; AND PAYING COSTS OF
ISSUANCE; AND THE FINANCING OF THE COST
THEREOF, NOT OTHERWISE PROVIDED, THROUGH THE
ISSUANCE BY THE DISTRICT OF NOT MORE THAN
$6,500,000 IN AGGREGATE PRINCIPAL AMOUNT OF
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT
REVENUE BONDS, SERIES 2017 A (TAX EXEMPT);
PROVIDING FOR THE RIGHTS AND REMEDIES OF, AND
THE SECURITY FOR, THE REGISTERED OWNERS OF
SUCH BONDS; AUTHORIZING THE EXECUTION AND
DELIVERY OF A BOND PURCHASE AGREEMENT, A
DISCLOSURE DISSEMINATION AGENT AGREEMENT AND
OTHER DOCUMENTS RELATING TO THE BONDS; AND
AUTHORIZING OTHER PROVISIONS WITH RESPECT TO
SUCH BONDS.

BE IT RESOLVED BY THE PUBLIC SERVICE BOARD OF
GREENBRIER PUBLIC SERVICE DISTRICT NO. 1:

ARTICLE I 
STATUTORY AUTHORITY, FINDINGS AND DEFINITIONS

Section 1.01. Authority for this Resolution. This Resolution (together with any
order or resolution supplemental hereto or amendatory hereof, the "Bond Legislation") is
adopted pursuant to the provisions of Chapter 16, Article 13A of the West Virginia Code of
1931, as amended (the "Act"), and other applicable provisions of law.

Section 1.02. Findings. It is hereby found, determined and declared that:

A. Greenbrier Public Service District No. 1 (the "Issuer") is a public service
district and a public corporation and political subdivision of the State of West Virginia in
Greenbrier County of said State, duly created pursuant to the Act by The County Commission of
Greenbrier County.

B. The Issuer presently owns and operates a public sewerage collection
system. However, it is deemed necessary and desirable for the health and welfare of the
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inhabitants of the Issuer that there be constructed certain extensions, additions, betterments and
improvements to the existing public sewerage facilities of the Issuer, consisting of extensions of
its collection system in Lewisburg and adjacent areas to Echols Acres and Houfnagle Road, and
together with all appurtenant facilities ("Phase A") and the design of additional extensions for
the second phase which will serve Brush Road, Rolling Hills, Stone Glenn and Elizabeth Kaye
Lane ("Phase B") (the acquirement and construction of the aforementioned improvements and
extensions is herein collectively referred to as the "Project"). The existing public sewerage
facilities of the Issuer and any further improvements or extensions thereto, including those
contemplated by the Project, are herein called the "System." The Project is part of a three phase
plan to expand and improve wastewater collection services to areas within its boundaries which
are commercially developed and to extend to unserved residences in the karst limestone area
with severe septic problems.

C. The Issuer has the following outstanding obligations: (i) Sewer Revenue
Bonds, Series 1983 B, dated June 23, 1983, issued in the original aggregate principal amount of
$910,000 (the "Series 1983 B Bonds") currently outstanding in the amount of $78,783; (ii)
Sewer Refunding Revenue Bonds, Series 2006, dated November 15, 2006, issued in the original
aggregate principal amount of $3,185,000 (the "Series 2006 Bonds") and currently outstanding
in the amount of $905,000; (iii) Sewerage System Design Revenue Bonds, Series 2013 A (West
Virginia Water Development Authority), dated October 13, 2013, issued in the original
aggregate principal amount of $270,156 (the "Series 2013 A Bonds") currently outstanding in
the amount of $255,381, (hereinafter collectively, the "Prior Bonds"); and two bank loans, dated
May 6, 2006 and June 26, 2006, respectively, currently outstanding in the approximate amounts
of $67,184.31 and $199,878.77 respectively (the "Bank Loans").

D. The Issuer has been advised that the current refunding of the Series 2006
Bonds and the prepayment of the Bank Loans will allow the Issuer to complete the Project
without a rate increase and with lower annual debt service payments.

E. It is deemed necessary for the Issuer to issue its Sewerage System
Refunding and Improvement Revenue Bonds, Series 2017 A in the principal amount of not more
than $6,500,000 (the "Series 2017 A Bonds"), to: (i) currently refund the Series 2006 Bonds; (ii)
pay the Bank Loans; (iii) fund the Project; (iv) fund a reserve fund for the Series 2017 A Bonds;
(v) pay the premium for a municipal bond insurance policy (the "Insurance Policy") from the
Bond Insurer to secure the payment of the principal of, and interest on, the Series 2017 A Bonds,
if any; and (vi) pay certain costs of issuance of the Series 2017 A Bonds and related costs. Said
costs shall be deemed to include the cost of interest, if any, upon the Series 2017 A Bonds prior
to and during the Project and for a period not exceeding 6 months after completion of the
Project; design expenses including the Series 2013 A Bonds; costs of the design of Phase B;
amounts which may be deposited in the Series 2017 A Bonds Reserve Account (as hereinafter
defined); engineering and legal expenses; expenses for estimates of costs and revenues, expenses
for plans, specifications and surveys; other expenses necessary or incident to determining the
feasibility or practicability of the enterprise, administrative expense, commitment fees, rating
agency fees, costs of bond insurance and surety bonds; underwriters discount; costs associated
with continuing disclosure; initial fees for the services of registrars, paying agents, depositories
or trustees or other costs in connection with the sale of the Series 2017 A Bonds and such other
expenses as may be necessary or incidental to the financing herein authorized, the undertaking of
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the Project, and the performance of the things herein required or permitted, in connection with
any thereof; provided, that reimbursement to the Issuer for any amounts expended by it for
allowable costs prior to the issuance of the Series 2017 A Bonds or the repayment of
indebtedness incurred by the Issuer for such purposes including the Series 2013 A Bonds shall be
deemed Costs of the Project.

F. The period of usefulness of the System after completion of the Project is
not less than 35 years.

G. It is in the best interests of the Issuer that its Series 2017 A Bonds be sold
as set forth in the Supplemental Parameters Resolution and Certificate of Determinations.

H. The Series 2017 A Bonds shall be issued on a parity with the Series 1983
B Bonds with respect to liens, pledge and source of and security for payment and in all other
respects. Prior to the issuance of the Series 2017 A Bonds, the Issuer will obtain (i) the
certificate of an Independent Certified Public Accountant stating that the coverage and parity
tests of the Series 1983 B Bonds are met; and (ii) the written consent of the Holders of the Series
1983 B Bonds to the issuance of the Series 2017 A Bonds on a parity with the Series 1983 B
Bonds. Other than the Series 1983 B Bonds following defeasance of the Series 2006 Bonds and
payment of the Series 2013 A Bonds, there will be no other outstanding bonds or obligations of
the Issuer which are secured by revenues or assets of the System. The Issuer is in compliance
with all the covenants of the Series 1983 B Bonds and the Prior Resolutions.

I. The estimated revenues to be derived in each year from the operation of
the System will be sufficient to pay all costs of operation and maintenance of the System and the
principal of and interest, if any, on the Series 2017 A Bonds and the Series 1983 B Bonds, and to
make payments into all funds and accounts and other payments provided for herein.

J. The Issuer has complied with all requirements of West Virginia law
relating to authorization of the Project, the System and issuance of the Series 2017 A Bonds, or
will have so complied prior to issuance of any thereof, including, among other things and
without limitation, and the obtaining of a certificate of public convenience and necessity and
approval of this financing from the Public Service Commission of West Virginia by final order,
the time for rehearing and appeal of which has expired.

Section 1.03. Bond Resolution Constitutes Contract. In consideration of the
acceptance of the Series 2017 A Bonds by those who shall be the Registered Owners of the same
from time to time, this Bond Legislation shall be deemed to be and shall constitute a contract
between the Issuer and such Bondholders, and the covenants and agreements herein set forth to
be performed by the Issuer shall be for the equal benefit, protection and security of the
Bondholders of any and all of such Series 2017 A Bonds, all of which shall be of equal rank and
without preference, priority or distinction between any one Bond and any other Bonds, and by
reason of priority of issuance or otherwise, except as expressly provided therein and herein.

Section 1.04. Definitions. All capitalized terms used in this Resolution and not
otherwise defined in the recitals hereto shall have the meanings specified below, unless the
context expressly requires otherwise:
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"Act" means Chapter 16, Article 13A of the West Virginia Code of 1931, as
amended and in effect on the Closing Date for the Series 2017 A Bonds.

"Authorized Officer" means the Chairman of the Governing Body of the Issuer or
any temporary Chairman duly selected by the Governing Body.

"Bank Loans" means, collectively, the loans dated May 4, 2006 and June 28,
2006.

"Bond Commission" means the West Virginia Municipal Bond Commission or
any other agency of the State of West Virginia which succeeds to the functions of the Bond
Commission.

"Bond Counsel" means any law firm having a national reputation in the field of
municipal law whose opinions are generally accepted by purchasers of municipal bonds,
appointed by the Issuer, and shall initially mean Jackson Kelly PLLC, Charleston, West Virginia.

"Bondholder," "Holder," "Holder of the Bonds," "Owner of the Bonds,"
"Registered Owner," or any similar term means any person who shall be the registered owner of
any outstanding Bond.

"Bond Insurer" means any entity which shall insure all or any portion of the
payment of principal of and interest on the Bonds, and with respect to the Series 2017 A Bonds
shall initially mean the bond insurer or bond insurers, if any, named in the Supplemental
Parameters Resolution and/or the Certificate of Determinations.

"Bond Purchase Agreement" means the Bond Purchase Agreement between the
Issuer and the Original Purchaser relating to the sale and purchase of the Series 2017 A Bonds to
be approved in the Supplemental Parameters Resolution and the Certificate of Determinations.

"Bond Register" means the books of the Issuer maintained by the Registrar for the
registration and transfer of the Series 2017 A Bonds.

"Bond Year" means with respect to the Series 2017 A Bonds the 12 month period
beginning on the anniversary of the Closing Date in each year and ending on the day prior to the
anniversary date of the Closing Date in the following year, except that the first Bond Year shall
begin on the Closing Date.

"Bonds" means, the Series 2017 A Bonds, the Prior Bonds and any additional
parity Bonds hereafter issued within the terms, restrictions and conditions contained herein.

"Business Day" means any day other than a Saturday, Sunday or a day on which
national banking associations, West Virginia banking corporations or the New York Stock
Exchange are authorized by law to remain closed.

"Certificate of Authentication and Registration" means the Certificate of
Authentication and Registration on the Series 2017 A Bonds in substantially the form set forth in
EXHIBIT A — FORM OF SERIES 2017 A BOND hereto.
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"Certificate of Determinations" means a certificate of determinations to be signed
by the Chairman of the Public Service Board and more fully described in the Supplemental
Parameters Resolution.

"Chairman" means the Chairman of the Governing Body of the Issuer.

"Closing Date" means the date upon which there is an exchange of the Bonds for
the proceeds representing the original purchase price thereof.

"Code" shall mean the Internal Revenue Code of 1986, as amended and
supplemented from time to time, and Regulations thereunder and such guidance with respect
thereto as may be issued by the Internal Revenue Service or Department of the Treasury from
time to time.

"Connection Fees" means the fees, if any, paid by customers of the System in
order to connect thereto.

"Consulting Engineers" means Criss Haynes, P.E., Lewisburg, West Virginia, or
any independent qualified engineer or engineers or firm or firms of engineers that shall at any
time now or hereafter be retained by the Issuer as Consulting Engineers for the System, or
portion thereof.

"Costs" or similar terms means all those costs now or hereafter permitted by the
Act to be financed with bonds issued pursuant hereto, including, without limitation those costs
set forth in Section 1.02E.

"Debt Service" with reference to a specified period, means the amount of
principal, including any sinking fund payments, and interest payable with respect to the Bonds
during such period.

"Depository Bank" means the bank or banks to be designated as such in the
Supplemental Parameters Resolution, and any other bank or national banking association located
in the State of West Virginia, eligible under the laws of the State of West Virginia to receive
deposits of state and municipal funds and insured by the FDIC that may hereafter be appointed
by the Issuer as Depository Bank.

"Disclosure Dissemination Agent Agreement" means the agreement delivered by
the Issuer to disseminate annual financial information and material event disclosures as required
by Rule 15c2-12 as herein defined.

"DTC" means The Depository Trust Company, New York, New York, or its
successor thereof.

"DTC-eligible" means, with respect to the Series 2017 A Bonds, meeting the
qualifications prescribed by DTC.

hereof.
"Event of Default" means any occurrence or event specified in Section 7.01

5



"FDIC" means the Federal Deposit Insurance Corporation or any successor to the
functions of the FDIC.

"Fiscal Year" means each 12-month period beginning on July 1 and ending on the
succeeding June 30.

"Governing Body" or "Board" means the public service board of the Issuer, as it
may now or hereafter be constituted.

"Government Obligations" shall have the meaning set forth in the Supplemental
Parameters Resolution.

"Grant" means, collectively, all grant monies, if any, received by the Issuer for
the Project.

"Gross Revenues" means the aggregate gross operating and non-operating
revenues of the System and includes investment income, connection fees, disconnections fees,
System use charges and fees, and all other items of income which have been established as
reasonably anticipated annual income of the System, determined in accordance with generally
accepted accounting principles, after deduction of prompt payment discounts, if any, and
reasonable provision for uncollectible accounts, and includes any proceeds from the sale or other
disposition of capital assets, but does not include any increase in the value of capital assets
(including Qualified Investments).

"Independent Certified Public Accountant" means any certified public accountant
or firm of certified public accountants that shall at any time hereafter be retained by the Issuer to
prepare an independent annual or special audit of the accounts of the System or for any purpose
except keeping the accounts of said System in the normal operations of its business and affairs.

"Investment Property" means any security (as said term is defined in Section
165(g)(2)(A) or (B) of the Code), obligation, annuity contract, investment-type property or
residential rental property for family units which is not located within the jurisdiction of the
Issuer and which is not acquired to implement a court ordered or approved housing
desegregation plan, excluding, however, obligations the interest on which is excluded from gross
income, under Section 103 of the Code, for federal income tax purposes other than specified
private activity bonds as defined in Section 57(a)(5)(C) of the Code.

"Issuer" means Greenbrier Public Service District No. 1, a public service district,
public corporation and political subdivision of the State of West Virginia in Greenbrier County,
West Virginia, and, unless the context clearly indicates otherwise, includes the Governing Body
of the Issuer.

"Maximum Annual Debt Service" means, at the time of computation, the greatest
amount of Debt Service required to be paid on the Bonds for the then current or any succeeding
Fiscal Year.

"Municipal Bond Insurance Policy" means the municipal bond insurance policy,
if any, issued by the Bond Insurer simultaneously with the delivery of the Series 2017 A Bonds
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insuring the timely payment of the principal of and interest on all or any of the Series 2017 A
Bonds in accordance with the terms thereof as approved in the Supplemental Parameters
Resolution and/or the Certificate of Determinations.

"Net Proceeds" means the face amount of the Series 2017 A Bonds, plus accrued
interest and premium, if any, less original issue discount, if any, on such issue, and less proceeds
deposited in the Series 2017 A Bonds Reserve Account. For purposes of the Private Business
Use limitations set forth herein, the term Net Proceeds shall include any amounts resulting from
the investment of proceeds of the Series 2017 A Bonds, without regard to whether or not such
investment is made in tax-exempt obligations.

"Net Revenues" means Gross Revenues less Operating Expenses.

"Nonpurpose Investment" means any Investment Property which is acquired with
the gross proceeds of the Series 2017 A Bonds and is not acquired in order to carry out the
governmental purpose of the Series 2017 A Bonds.

"Official Statement" means a document or set of documents prepared by an issuer
of municipal securities or its representatives setting forth, among other matters, information
concerning the Issuer of such municipal securities and the proposed issue of securities that is
complete as of the date of delivery of the document or set of documents to the Original Purchaser
as approved in the Supplemental Parameters Resolution and/or the Certificate of Determinations.

"Operating Expenses" unless qualified, means the current expenses, paid or
accrued, of repair, operation and maintenance of the System, and includes, without limiting the
generality of the foregoing, administrative, engineering, legal, auditing and insurance expenses
(other than those capitalized as part of the costs of any project relating to the acquisition or
construction of additions, betterments or improvements for the System), supplies, labor, wages,
the cost of materials and supplies used for current operations, fees and expenses of fiscal agents
and of the Depository Bank, Registrar and Paying Agent or Paying Agents, payments to pension
or retirement funds, taxes and such other reasonable operating costs and expenses as should
normally and regularly be included under generally accepted accounting principles.

"Original Purchaser" means the investment banking firm or firms, bank or banks
or such other entity or entities as shall purchase the Series 2017 A Bonds directly from the
Issuer, as determined by the Supplemental Parameters Resolution and/or the Certificate of
Determinations.

"Outstanding" when used with reference to the Series 2017 A Bonds or the Prior
Bonds and as of any particular date, describes all Bonds theretofore and thereupon being issued
and delivered except (a) any Bond or Prior Bond canceled by the registrar for such Bond or Prior
Bonds at or prior to said date; (b) any Bond or Prior Bonds for the payment of which monies,
equal to its principal amount, with interest to the date of maturity, shall be held in trust under this
Resolution and set aside for such payment (whether upon or prior to maturity); (c) any Bond
deemed to have been paid as provided by Section 9.01 hereof; and (d) with respect to
determining the number or percentage of Bondholders or Bonds or Prior Bonds for the purpose
of consents, notices and the like, any Bond registered to the Issuer. Notwithstanding the
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foregoing, in the event that a Bond Insurer has paid principal of and/or interest on any Bond or
Prior Bond, such Bond or Prior Bond shall be deemed to be Outstanding until such time as such
Bond Insurer has been reimbursed in full.

"Paying Agent" means, the West Virginia Municipal Bond Commission and any
other paying agent for the Series 2017 A Bonds which may be appointed by a resolution
supplemental hereto, all in accordance with Section 8.12 hereof.

"Prior Bonds" means collectively, the Issuer's: (1) Sewer Revenue Bonds, Series
1983 B, dated June 23, 1983, issued in the original aggregate principal amount of $910,000 (the
"Series 1983 B Bonds"), (2) Sewer Refunding Revenue Bonds, Series 2006, dated November 15,
2006, issued in the original aggregate principal amount of $3,185,000 (the "Series 2006 Bonds")
and (3) Sewerage System Design Revenue Bonds, Series 2013 A, dated October 18, 2013, issued
in the original aggregate principal amount of $270,156 (the "Series 2013 A Bonds").

"Prior Resolutions" means, collectively, the Resolutions authorizing the Prior
Bonds and the Bank Loans.

"Private Business Use" means use directly or indirectly in a trade or business
carried on by a natural person or in any activity carried on by a person other than a natural
person, excluding, however, use by a state or local governmental unit and use as a member of the
general public.

"Project" means the design, acquisition and construction of certain extensions,
additions, betterments and improvements to the System, consisting of the extensions of its
collection system in Lewisburg and the adjacent areas to Echols Acres and Houfnagle Road),
together with all necessary appurtenances ("Phase A") and the design of additional extensions
for the second phase which will serve Brush Road, Rolling Hills, Stone Glenn and Elizabeth
Kaye Lane ("Phase B").

"Purchase Price" for the purpose of computation of the Yield of the Series 2017 A
Bonds, has the same meaning as the term "issue price" in Sections 1273(b) and 1274 of the
Code, and, in general, means the initial offering price of the Series 2017 A Bonds to the public
(not including bond houses and brokers, or similar persons or organizations acting in the capacity
of underwriters or wholesalers) at which price a substantial amount of the Bonds of each
maturity is sold or, if the Series 2017 A Bonds are privately placed, the price paid by the first
buyer of the Series 2017 A Bonds or the acquisition cost of the first buyer. "Purchase Price," for
purposes of computing Yield of Nonpurpose Investments, means the fair market value of the
Nonpurpose Investments on the date of use of Gross Proceeds of the Series 2017 A Bonds for
acquisition thereof, or if later, on the date that Investment Property constituting a Nonpurpose
Investment becomes a Nonpurpose Investment of the Series 2017 A Bonds.

"Qualified Investments" means and includes the investments set forth in the
Supplemental Parameters Resolution and designated as such.

"Record Date" means the date or dates which shall be so stated in the Series 2017
A Bonds, regardless of whether such day is a Saturday, Sunday or legal holiday.
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"Redemption Date" means the date fixed for redemption of Bonds subject to
redemption in any notice of redemption published or mailed in accordance herewith.

"Redemption Price" means the price at which any of the Bonds may be called for
redemption and includes the principal amount of the Bonds to be redeemed, plus the interest and
the premium, if any, required to be paid to effect such redemption.

"Registrar" means the bank to be designated in the Supplemental Parameters
Resolution as the Registrar for the Series 2017 A Bonds, and any successor thereto appointed in
accordance with Section 8.08 hereof.

"Regulations" means temporary and permanent regulations promulgated under the
Code, and includes applicable regulations promulgated under the Internal Revenue Code of 1986
as amended.

"Renewal and Replacement Fund" means the Renewal and Replacement Fund
created by the Prior Resolutions and continued hereby.

"Resolution" or "Bond Resolution" regardless of whether preceded by the article
"the" or "this," means this Resolution, as it may hereafter from time to time be amended or
supplemented, by resolution.

"Revenue Fund" means the Revenue Fund created by the Prior Resolutions and
continued hereby.

"Rule 15c2-12" means Securities and Exchange Commission Rule 15c2-12 under
the Securities Exchange Act of 1934, as amended.

"Series 1983 B Bonds" means the Issuer's Sewer Revenue Bonds, Series 1983 B,
dated June 23, 1983, issued in the original aggregate principal amount of $910,000.

"Series 2006 Bonds" means the Issuer's Sewer Refunding Revenue Bonds, Series
2006, dated November 15, 2006, issued in the original aggregate principal amount of
$3,185,000.

"Series 2013 A Bonds" means the Sewerage System Design Revenue Bonds,
Series 2013 A (West Virginia Water Development Authority), dated October 18, 2013, issued in
the original aggregate principal amount of $270,156.

"Series 2017 A Bonds" means the Sewerage System Refunding and Improvement
Revenue Bonds, Series 2017 A (Tax Exempt), of the Issuer, originally authorized to be issued
pursuant to this Resolution, the Supplemental Parameters Resolution and the Certificate of
Determinations.

"Series 2017 A Bonds Construction Fund" means the Series 2017 A Bonds
Construction Fund created by Section 4.01 hereof.
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"Series 2017 A Bonds Costs of Issuance Fund" means the Series 2017 A Bonds
Costs of Issuance Fund created by Section 4.01 hereof.

"Series 2017 A Bonds Redemption Account" means the Redemption Account
created by Section 4.02 hereof

"Series 2017 A Bonds Reserve Account" means the Series 2017 A Bonds Reserve
Account created in the Series 2017 A Bonds Sinking Fund by Section 4.02 hereof

"Series 2017 A Bonds Reserve Account Requirement" means an amount equal to
the lesser of (i) 10% of the original principal amount of the Series 2017 A Bonds, (ii) Maximum
Annual Debt Service at the time of original issuance of the Series 2017 A Bonds, or (iii) 125% of
average annual Debt Service at the time of original issuance of the Series 2017 A Bonds.

"Series 2017 A Bonds Sinking Fund" means the Series 2017 A Bonds Sinking
Fund created by Section 4.02 hereof

"Sinking Funds" means, collectively, the respective Sinking Funds established
for the Series 2017 A Bonds and the Prior Bonds.

"State" means the State of West Virginia.

"Supplemental Parameters Resolution" means any resolution amendatory hereof
or supplemental hereto and, when preceded by the article "the," refers specifically to the
Supplemental Parameters Resolution or Resolutions to be adopted by the Issuer following
adoption of this Resolution, setting forth the final amounts, maturities, interest rates, redemption
provisions, Original Purchaser, Bond Purchase Agreement, Bond Insurer provisions (if any) and
other terms of the Series 2017 A Bonds and authorizing the sale of the Series 2017 A Bonds to
the Original Purchaser; provided, that any provision intended to be included in the Supplemental
Parameters Resolution and not so included may be contained in any other Supplemental
Resolution.

"Surplus Revenues" means the Gross Revenues not required by the Resolution to
be set aside and held for the payment of or security for the Bonds or any other obligations of the
Issuer, including, without limitation, the funds and accounts established for the Prior Bonds and
Series 2017 A Bonds.

"System" means the complete existing public sewerage collection system of the
Issuer, as presently existing in its entirety or any integral part thereof and shall include the
Project and shall include any additions, betterments and improvements thereto hereafter acquired
or constructed for said sewerage system from any sources whatsoever, both within and without
the Issuer.

"Tax Certificate" means the Issuer's Tax Certificate dated as of the date of
issuance of the Series 2017 A Bonds, as the same may be amended or supplemented in
accordance with the provisions thereof
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"Term Bonds" means Bonds subject to mandatory sinking fund redemption, as
described by Section 3.06 hereof

Words importing singular number shall include the plural number in each case
and vice versa; words importing persons shall include firms and corporations and vice versa; and
words importing the masculine gender shall include the feminine and neuter genders and vice
versa.

Additional terms and phrases are defined in this Resolution as they are used.
Accounting terms not specifically defined herein shall be given meaning in accordance with
generally accepted accounting principles.

The terms "herein," "hereunder," "hereby," "hereto," "hereof' and any similar
terms refer to this Resolution; and the term "hereafter" means after the date of adoption of this
Resolution.

Articles, sections and subsections mentioned by number only are the respective
articles, sections and subsections of this Resolution so numbered.

ARTICLE II
AUTHORIZATION OF REFUNDING OF THE SERIES 2006 BONDS; PAYMENT OF
THE BANK LOANS; AND THE DESIGN, ACQUISITION AND CONSTRUCTION OF

THE PROJECT 

Section 2.01. Authorization of Refunding of the Series 2006 Bonds. There is
hereby authorized and ordered the current refunding of the Series 2006 Bonds. Upon the
refunding of the Series 2006 Bonds, the pledge of the Net Reserve in favor of the Registered
Owners of the Series 2006 Bonds imposed by the Series 2006 Resolution and the monies in the
funds and accounts created by the Prior Resolution pledged to the payment of the Series 2006
Bonds are hereby ordered terminated, discharged and released.

Section 2.02. Authorization of Payment of the Bank Loans. There is hereby
authorized and ordered the payment of the Bank Loans on the Closing Date, from the proceeds
of the Series 2017 A Bonds. Upon the payment of the Bank Loans, the pledge of Net Reserve in
favor of the Registered Owners of the Bank Loans imposed by the resolutions authorizing the
Bank Loans and the monies in the funds and accounts pledged to the payment of the Bank Loans
are hereby ordered terminated, discharged and released.

Section 2.03. Authorization of the Project. There is hereby authorized and
ordered the design, acquisition and construction of the Project, at an estimated cost of not more
than $4,400,000.

Section 2.04. Authorization of Series 2017 A Bonds. The Series 2017 A Bonds
are hereby authorized, to be issued in one or more series, in the aggregate principal amount of
not more than $6,500,000 of which approximately $4,400,000 will be applied to the construction
of the Project.
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ARTICLE III
THE SERIES 2017 A BONDS

Section 3.01. Form and Payment of Bonds. No Series 2017 A Bond shall be
issued pursuant to this Resolution except as provided in this Article III. Any Series 2017 A
Bonds issued pursuant to this Resolution may be issued only as fully registered Series 2017 A
Bonds, in the denomination of $5,000 or any integral multiple thereof for any year of maturity.
All Series 2017 A Bonds shall be dated as of the date provided in a Supplemental Parameters
Resolution applicable to such series. All Series 2017 A Bonds shall bear interest from the
interest payment date next preceding the date of authentication or, if authenticated after the
Record Date but prior to the applicable interest payment date or on such interest payment date,
from such interest payment date or, if no interest on such Series 2017 A Bonds has been paid,
from the date thereof; provided however, that, if, as shown by the records of the Registrar,
interest on such Series 2017 A Bonds shall be in default, Bonds issued in exchange for Series
2017 A Bonds surrendered for transfer or exchange shall bear interest from the date to which
interest has been paid in full on the initial Series 2017 A Bonds surrendered.

The principal of and the premium, if any, on the Series 2017 A Bonds shall be
payable in any coin or currency which, on the respective date of such payment, is legal tender for
the payment of public and private debts under the laws of the United States of America upon
surrender at the principal office of the Paying Agent. Interest on the Series 2017 A Bonds shall
be paid by check or draft made payable and mailed to the Holder thereof at his address as it
appears in the Bond Register at the close of business on the Record Date, or, if requested, in the
case of a Registered Owner of $1,000,000 or more of the Series 2017 A Bonds, by wire transfer
to a domestic bank account specified in writing at least 5 days prior to such interest payment date
by such Registered Owner.

In the event any Series 2017 A Bonds are redeemed in part, such bond shall be
surrendered to and canceled by the Registrar, and the Issuer shall execute, and the Registrar shall
authenticate and deliver to the Holder thereof, another Series 2017 A Bond in the principal
amount of said Series 2017 A Bond then Outstanding.

Section 3.02. Execution of Bonds. The Series 2017 A Bonds shall be executed
in the name of the Issuer by the Chairman, by his manual or facsimile signature, and the seal of
the Issuer shall be affixed thereto or imprinted thereon and attested by the Secretary by his or her
manual or facsimile signature; provided, that, all such signatures and the seal may be by
facsimile. In case any one or more of the officers who shall have signed or sealed any of the
Series 2017 A Bonds shall cease to be such officer of the Issuer before the Bonds so signed and
sealed have been actually sold and delivered, such Bonds may nevertheless be sold and delivered
as herein provided and may be issued as if the person who signed or sealed such Bonds had not
ceased to hold such office. Any Series 2017 A Bonds shall be signed and sealed on behalf of the
Issuer by such person as at the actual time of the execution of such Bonds shall hold the proper
office in the Issuer, although at the date of such Bonds such person may not have held such
office or may not have been so authorized.

Section 3.03. Authentication and Registration. No Series 2017 A Bond shall be
valid or obligatory for any purpose or entitled to any security or benefit under this Resolution
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unless and until the Certificate of Authentication and Registration on such Series 2017 A Bond,
substantially in the form set forth in EXHIBIT A — FORM OF SERIES 2017 A BOND attached
hereto and incorporated herein by reference with respect to the Series 2017 A Bonds, shall have
been duly manually executed by the Registrar. Any such manually executed Certificate of
Authentication and Registration upon any such Series 2017 A Bond shall be conclusive evidence
that such Bond has been authenticated, registered and delivered under this Resolution. The
Certificate of Authentication and Registration on any Series 2017 A Bond shall be deemed to
have been executed by the Registrar if signed by an authorized officer of the Registrar, but it
shall not be necessary that the same officer sign the Certificate of Authentication and
Registration on all of the Series 2017 A Bonds issued hereunder.

Section 3.04. Negotiability and Registration. Subject to the requirements for
transfer set forth below, the Series 2017 A Bonds shall be, and have all of the qualities and
incidents of, negotiable instruments under the Uniform Commercial Code of the State, and each
successive Holder, in accepting any of said Bonds, shall be conclusively deemed to have agreed
that such Bonds shall be and have all of the qualities and incidents of negotiable instruments
under the Uniform Commercial Code of the State, and each successive Holder shall further be
conclusively deemed to have agreed that said Bonds shall be incontestable in the hands of a bona
fide holder for value.

So long as any of the Series 2017 A Bonds remain Outstanding, the Registrar
shall keep and maintain books for the registration and transfer of the Series 2017 A Bonds. The
Series 2017 A Bonds shall be transferable only by transfer of registration upon the Bond Register
by the registered owner thereof in person or by his attorney or legal representative duly
authorized in writing, upon surrender thereof, together with a written instrument of transfer
satisfactory to the Registrar duly executed by the registered owner or such duly authorized
attorney or legal representative. Upon transfer of a Series 2017 A Bond, there shall be issued at
the option of the Holder or the transferee another Bond or Bonds of the aggregate principal
amount equal to the unpaid amount of the transferred Bond and of the same series, interest rate
and maturity of said transferred Bond.

Upon surrender thereof at the office of the Registrar with a written instrument of
transfer satisfactory to the Registrar and duly executed by the registered owner or his attorney or
legal representative duly authorized in writing, Series 2017 A Bonds may at the option of the
Holder thereof be exchanged for an equal aggregate principal amount of Bonds of the same
series, maturity and interest rate, in any authorized denominations.

In all cases in which the privilege of transferring or exchanging a Series 2017 A
Bond is exercised, Bonds shall be delivered in accordance with the provisions of this Resolution.
All Series 2017 A Bonds surrendered in any such transfer or exchange shall forthwith be
canceled by the Registrar. Transfers of Series 2017 A Bonds, the initial exchange of Bonds and
exchanges of Bonds in the event of partial redemption of fully registered Bonds shall be made by
the Registrar without charge to the Holder or the transferee thereof, except as provided below.
For other exchanges of Series 2017 A Bonds, the Registrar may impose a service charge. For
every such transfer or exchange of Series 2017 A Bonds, the Registrar may make a charge
sufficient to reimburse its office for any tax or other governmental charge required to be paid
with respect to such transfer or exchange, and such tax or governmental charge, and such service
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charge for exchange other than the initial exchange or in the event of partial redemption, shall be
paid by the person requesting such transfer or exchange as a condition precedent to the exercise
of the privilege of making such transfer or exchange. The Registrar shall not be obliged to make
any such transfer or exchange of Series 2017 A Bonds that have been called for redemption.

Section 3.05. Bonds Mutilated, Destroyed, Stolen or Lost. In case any Series
2017 A Bond shall become mutilated or be destroyed, stolen or lost, the Issuer may execute, in
its discretion, and the Registrar shall authenticate, register and deliver any new Bond of like
series, maturity and principal amount as the Bond, so mutilated, destroyed, stolen or lost, in
exchange and upon surrender and cancellation of, such mutilated Bond, or in lieu of and
substitution for the Bond destroyed, stolen or lost, and upon the Holder's furnishing the Issuer
and the Registrar proof of his ownership thereof and that said Bond has been destroyed, stolen or
lost and satisfactory indemnity and complying with such other reasonable regulations and
conditions as the Issuer or the Registrar may prescribe and paying such expenses as the Issuer or
the Registrar may incur. The name of the Bondholder listed in the Bond Register shall constitute
proof of ownership. All Series 2017 A Bonds so surrendered shall be submitted to and canceled
by the Registrar, and evidence of such cancellation shall be given to the Issuer. If such Bond
shall have matured or be about to mature, instead of issuing a substitute Bond, the Issuer, by and
through the Registrar, may pay the same, upon being indemnified as aforesaid, and, if such Bond
be lost, stolen or destroyed, without surrender therefor.

Any such duplicate Bonds issued pursuant to this section shall constitute original,
additional contractual obligations on the part of the Issuer, whether or not the lost, stolen or
destroyed Bonds be at any time found by any one, and such duplicate Bonds shall be entitled to
equal and proportionate benefits and rights as to lien and source of and security for payment
from the Revenues pledged herein with all other Bonds issued hereunder.

Section 3.06. Term Bonds. In the event Term Bonds are issued as part of the
Series 2017 A Bonds pursuant to this Resolution, the following provisions shall apply:

1. The amounts to be deposited, apportioned and set apart by the Issuer from
the Revenue Fund and into the Series 2017 A Bonds Redemption Account in accordance with
Subsection 4.03(A)(1) shall include (after credit as provided below) on the first of each month,
beginning on the first day of that month which is 12 months prior to the first mandatory
redemption date of said Term Bonds, a sum equal to 1/12th of the amount (or, if the Series 2017
A Bonds mature semiannually rather than annually, that month which is 6 months prior to the
first mandatory redemption date of said Term Bonds, a sum equal to 1/6th of the amount)
required to redeem the principal amount of such Term Bonds which are to be redeemed as of the
next ensuing mandatory Redemption Date, which amounts and dates, if any, with respect to a
series of Bonds shall be set forth in the Supplemental Parameters Resolution relating thereto.

2. At its option, to be exercised on or before the 60th day next preceding any
such mandatory Redemption Date, the Issuer may (a) deliver to the Registrar for cancellation
such Term Bonds in any aggregate principal amount desired or (b) receive a credit in respect of
its mandatory redemption obligation for any such Term Bonds which prior to said date have been
redeemed (otherwise than pursuant to this section) and canceled by the Registrar and not
theretofore applied as a credit against any such mandatory redemption obligation. Each Term
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Bond so delivered or previously redeemed shall be credited by the Registrar at 100% of the
principal amount thereof against the obligation of the Issuer on such mandatory Redemption
Date, and Term Bonds delivered in excess of such mandatory redemption obligation shall be
credited against future mandatory redemption obligations in the order directed by the Issuer, and
the principal amount of such Term Bonds to be redeemed pursuant to mandatory sinking fund
redemption shall be accordingly reduced.

3. The Issuer shall on or before the 60th day next preceding each mandatory
Redemption Date furnish the Registrar and the Bond Commission with its certificate indicating
whether and to what extent the provisions of (a) and (b) of the preceding paragraph are to be
utilized with respect to such mandatory redemption payment and stating, in the case of the credit
provided for in (b) of the preceding paragraph, that such credit has not theretofore been applied
against any mandatory redemption obligation.

4. After said 60th day but prior to the date on which the Registrar selects the
Term Bonds to be redeemed, the Bond Commission may use the monies in the Series 2017 A
Bonds Redemption Account to purchase Term Bonds at a price less than the par value thereof
and accrued interest thereon. The Bond Commission shall advise the Issuer and the Registrar of
any Term Bonds so purchased, and they shall be credited by the Registrar at 100% of the
principal amount thereof against the obligation of the Issuer on such mandatory Redemption
Date, and any excess shall be credited against future mandatory redemption obligations in the
order directed by the Issuer, and the principal amount of such Term Bonds to be redeemed
pursuant to mandatory sinking fund redemption shall be accordingly reduced.

5. The Paying Agent shall call for redemption, in the manner provided
herein, an aggregate principal amount of such Term Bonds, at the principal amount thereof plus
interest accrued to the Redemption Date (interest to be paid from the Series 2017 A Bonds
Sinking Fund), as will exhaust as nearly as practicable such Series 2017 A Bonds Redemption
Account payment designated to be made in accordance with paragraph (A)(1) of this section.
Such redemption shall be by random selection made on the 45th day preceding the mandatory
Redemption Date, in such manner as may be determined by the Registrar. For purposes of this
section, "Term Bonds" shall include any portion of a fully registered Term Bond, in integrals of
$5,000.

Section 3.07. Notice of Redemption. Unless waived by any Holder of the Series
2017 A Bonds to be redeemed, official notice of any redemption shall be given by the Paying
Agent on behalf of the Issuer by electronic delivery to DTC (or such other means as is customary
at the time of the notice) or by mailing a copy of an official redemption notice by regular mail at
least 30 days and not more than 60 days prior to the date fixed for redemption to the applicable
Bond Insurer, if any, the Original Purchaser, and the registered owner of the Series 2017 A Bond
or Bonds to be redeemed at the address shown on the Bond Register or at such other address as is
furnished in writing by such registered owner to the Bond Registrar.

So long as DTC (as CEDE & CO.) is the registered Owner of the Series 2017 A
Bonds, the Paying Agent shall send all notices of redemption to DTC and shall verify that DTC
has received notice. The Issuer shall provide a copy of the notice as required in the Disclosure
Dissemination Agent Agreement.
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All official notices of redemption shall be dated and shall state:

( 1) The Redemption Date,

(2) The Redemption Price,

(3) If less than all Outstanding Bonds are to be redeemed, the identification
(and, in the case of partial redemption, the respective principal amounts) of the Bonds to be
redeemed,

(4) That on the Redemption Date the Redemption Price and interest accrued
will become due and payable upon each such Bond or portion thereof called for redemption, and
that interest thereon shall cease to accrue from and after said date,

(5) The place where such Bonds are to be surrendered for payment of the
Redemption Price, which place of payment shall be the principal office of the Registrar, and

(6) Such other information, if any, as shall be required for DTC-Eligible
Bonds.

If funds sufficient to redeem all Series 2017 A Bonds called for optional
redemption have not been deposited with the Paying Agent at the time of mailing any notice of
optional redemption, such notice shall also state that such optional redemption is subject to the
deposit of such monies with the Paying Agent on or before the Redemption Date. If such monies
are not so deposited, the Paying Agent shall notify all holders of Series 2017 A Bonds called for
redemption of such fact.

Official notice of redemption having been given as aforesaid, the Series 2017 A
Bonds, or portions of Bonds so 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 Issuer
shall default in the payment of the Redemption Price) such Bonds or portions of Bonds shall
cease to bear interest. Upon surrender of such Series 2017 A Bonds for redemption in
accordance with said notice, such 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 Bond, there
shall be prepared for the registered owner a new Bond or Bonds of the same maturity in the
amount of the unpaid principal of such Bond. All Series 2017 A Bonds which have been
redeemed shall be canceled and destroyed by the Bond Registrar and shall not be reissued.

Failure to receive such notice or any defect therein or in the mailing thereof shall
not affect the validity of proceedings for the redemption of Series 2017 A Bonds, and failure to
mail such notice shall not affect the validity of proceedings for the redemption of any portion of
Bonds for which there was no such failure.

Section 3.08. Persons Treated as Owners. The Issuer, the Registrar, the Paying
Agent, and any agent of the Issuer or the Registrar may treat the person in whose name any Bond
is registered as the owner of such Bond for the purpose of receiving payment of the principal of,
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and interest on, such Bond and (except as provided in Section 6.18) for all other purposes,
whether or not such Bond is overdue.

Section 3.09. Temporary Bonds. Until Bonds of any series in definitive form are
ready for delivery, the Issuer may execute and the Registrar shall authenticate, register, if
applicable, and deliver, subject to the same provisions, limitations and conditions set forth in this
Article III, one or more printed, lithographed or typewritten Bonds in temporary form,
substantially in the form of the definitive Bonds of such series, with appropriate omissions,
variations and insertions, and in authorized denominations. Until exchanged for Bonds in
definitive form, such Bonds in temporary form shall be entitled to the lien and benefit created
under this Resolution. Upon the presentation and surrender of any Bond or Bonds in temporary
form, the Issuer shall, without unreasonable delay, prepare, execute and deliver to the Registrar,
and the Registrar shall authenticate, register, if applicable, and deliver, in exchange therefor, a
Bond or Bonds in definitive form. Such exchange shall be made by the Registrar without
making any charge therefor to the Holder of such Bond in temporary form.

Section 3.10. Series 2017 A Bonds. For the purposes of currently refunding the
Series 2006 Bonds; (ii) paying the Bank Loans; (iii) funding the design, acquisition and
construction of certain additions, betterments, and improvements to the existing sewerage system
of the Issuer including paying the Series 2013 A Bonds and paying the design cost for additional
line extensions; (iv) funding a reserve fund for the Series 2017 A Bonds; (v) paying the premium
for the Insurance Policy from the Bond Insurer to secure the payment of the principal of, and
interest on, the Series 2017 A Bonds, if any; and (vi) paying certain costs of issuance of the
Series 2017 A Bonds and related costs, there shall be issued the Series 2017 A Bonds of the
Issuer, in one or more series, in an aggregate principal amount of not more than $6,500,000.
Said Series 2017 A Bonds shall be designated "Sewerage System Refunding and Improvement
Revenue Bonds, Series 2017 A (Tax Exempt)" or such other designation as may be appropriate
for the year and sequence of the issue, as may be set forth in a Supplemental Parameters
Resolution, and shall be issued in fully registered form, in the denomination of $5,000 or any
integral multiple thereof for any period of maturity, not exceeding the aggregate principal
amount of Series 2017 A Bonds maturing in the period of maturity for which the denomination is
to be specified. The Series 2017 A Bonds shall be numbered from AR-1 consecutively upward.
The Series 2017 A Bonds shall be dated; shall be in such aggregate principal amount (not to
exceed $6,500,000); shall bear interest at such rate or rates, not exceeding the then legally
permissible rate (not to exceed 4.75%), payable semiannually on such dates; shall mature on
such dates (which may be annual or semi-annual) (not to exceed 31 years) and in such amounts;
shall be subject to such mandatory and optional redemption provisions; and shall have such other
terms, all as the Issuer shall prescribe herein, in the Supplemental Parameters Resolution or the
Certificate of Determinations.

Section 3.11. Book Entry System for Series 2017 A Bonds. A. The Series 2017
A Bonds shall each initially be issued in the form of one fully-registered bond for the aggregate
principal amount of the Series 2017 A Bonds of each maturity, registered in the name of CEDE
& CO., as nominee of DTC. Except as provided in paragraph E below, all of the Series 2017 A
Bonds shall be registered in the registration books kept by the Registrar in the name of CEDE &
CO., as nominee of DTC; provided, that if DTC shall request that the Series 2017 A Bonds be
registered in the name of a different nominee, the Registrar shall exchange all or any portion of
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the Series 2017 A Bonds registered in the name of such nominee or nominees. No person other
than DTC or its nominee shall be entitled to receive from the Issuer or the Registrar either a
Series 2017 A Bond or any other evidence of ownership of the Series 2017 A Bonds, or any right
to receive any payment in respect thereof unless DTC or its nominee shall transfer record
ownership of all or any portion of the Series 2017 A Bonds on the registration books maintained
by the Registrar, in connection with discontinuing the book entry system as provided in
paragraph E below.

B. At or prior to settlement for the Series 2017 A Bonds, the Issuer and the
Registrar shall execute or signify their approval of a representation letter addressed to DTC in a
form satisfactory to DTC (the "Representation Letter"). Any successor Registrar shall, in its
written acceptance of its duties under this Resolution, agree to take any actions necessary from
time to time to comply with the requirements of the Representation Letter.

C. So long as the Series 2017 A Bonds or any portion thereof are registered
in the name of DTC or any nominee thereof, all payments of the principal or Redemption Price
of or interest on such Series 2017 A Bonds shall be made to DTC or its nominee at the addresses
set forth in the Representation Letter in New York Clearing House or equivalent next day funds
on the dates provided for such payments to be made to any Bondholder under this Resolution.
Each such payment to DTC or its nominee shall be valid and effective to fully discharge all
liability of the Issuer and the Registrar with respect to the principal or Redemption Price of or
interest on the Series 2017 A Bonds to the extent of the sum or sums so paid. In the event of the
redemption of less than all of the Series 2017 A Bonds Outstanding of any maturity, the
Registrar shall not require surrender by DTC of the Series 2017 A Bonds so redeemed, but DTC
may retain such Series 2017 A Bonds and make an appropriate notation on the Series 2017 A
Bonds certificate as to the amount of such partial redemption; provided, that DTC shall deliver to
the Registrar, upon request, a written confirmation of such partial redemption. The records
maintained by the Registrar shall be conclusive as to the amount of the Series 2017 A Bonds of
such maturity which have been redeemed.

D. The Issuer, the Paying Agent and the Registrar may treat DTC as the sole
and exclusive owner of the Series 2017 A Bonds registered in its name or the name of its
nominee for the purposes of payment of the principal or Redemption Price of or interest on the
Series 2017 A Bonds, selecting the Series 2017 A Bonds or portions thereof to be redeemed,
giving any notice permitted or required to be given to Bondholders under this Resolution,
registering the transfer of Series 2017 A Bonds, obtaining any consent or other action to be taken
by Bondholders and for all other purposes whatsoever; and neither the Issuer nor the Registrar
shall be affected by any notice to the contrary. Neither the Issuer nor the Registrar shall have
any responsibility or obligation to any direct or indirect participant in DTC, any person claiming
a beneficial ownership interest in the Series 2017 A Bonds under or through DTC or any such
participant, or any other person which is not shown on the registration books of the Registrar as
being a Bondholder with respect to (i) the Series 2017 A Bonds, (ii) the accuracy of any records
maintained by DTC or any such participant, (iii) the payment by DTC or any such participant of
any amount in respect of the principal or Redemption Price of or interest on the Series 2017 A
Bonds, (iv) any notice which is permitted or required to be given to Bondholders under this
Resolution, (v) the selection by DTC or any such participant of any person to receive payment in
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the event of a partial redemption of the Series 2017 A Bonds, or (vi) any consent given or other
action taken by DTC as Bondholder.

E. The book entry system for registration of the ownership of the Series 2017
A Bonds may be discontinued at any time if either: (i) DTC determines to resign as securities
depository for the Series 2017 A Bonds; or (ii) the Issuer determines that continuation of the
system of book entry transfers through DTC (or through a successor securities depository) is not
in the best interest of the beneficial owners of the Series 2017 A Bonds. In either of such events
(unless in the case described in clause (iii) above, the Issuer appoints a successor securities
depository), the Series 2017 A Bonds shall be delivered in registered certificate form to such
persons, and in such maturities and principal amounts, as may be designated by DTC, but
without any liability on the part of the Issuer or the Registrar for the accuracy of such
designation. Whenever DTC requests the Issuer and the Registrar to do so, the Issuer and the
Registrar shall cooperate with DTC in taking appropriate action after reasonable notice to
arrange for another securities depository to maintain custody of certificates evidencing the Series
2017 A Bonds.

Section 3.12. Delivery of Series 2017 A Bonds. The Issuer shall execute and
deliver the Series 2017 A Bonds to the Registrar, and the Registrar shall authenticate, register
and deliver the Series 2017 A Bonds to the Original Purchaser upon receipt of the documents set
forth below:

(1) If not registered in the name of DTC or its nominee, a list of the names in
which the Series 2017 A Bonds are to be registered upon original issuance, together with
such taxpayer identification and other information as the Registrar may reasonably
require;

(2) A request and authorization to the Registrar on behalf of the Issuer,
signed by an Authorized Officer, to authenticate and deliver the Series 2017 A Bonds to
DTC for the benefit of the Original Purchaser;

(3) Copies, certified by the Secretary, of this Resolution and the
Supplemental Parameters Resolution;

(4) The unqualified approving opinion upon the Series 2017 A Bonds by
Bond Counsel; and

(5) Such other opinions, certificates and documents as shall be reasonably
requested by the Original Purchaser.

Section 3.13. Form of Series 2017 A Bonds. The definitive Series 2017 A
Bonds shall be in substantially the form set forth in EXHIBIT A — FORM OF SERIES 2017 A
BOND attached hereto and incorporated herein by reference, with such necessary and
appropriate omissions, insertions and variations as are approved by those officers executing such
Series 2017 A Bonds on behalf of the Issuer and execution thereof by such officers shall
constitute conclusive evidence of such approval.
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Section 3.14. Disposition of Proceeds of Series 2017 A Bonds. Upon the
issuance and delivery of the Series 2017 A Bonds, the Issuer shall forthwith deposit the proceeds
thereof as follows:

1. The amount of the Series 2017 A Bond proceeds set forth in the
Certificate of Determinations necessary to defease and currently refund the Series 2006 Bonds
shall be deposited in an escrow account with the Bond Commission.

2. The amount of the Series 2017 A Bond proceeds set forth in the
Certificate of Determinations necessary to pay the Bank Loans shall be paid to the Banks.

3. An amount of the proceeds of the Series 2017 A Bonds equal to the
amount, if any, set forth in the Supplemental Parameters Resolution or Certificate of
Determinations shall be remitted to the Bond Commission for deposit in the Series 2017 A
Bonds Reserve Account, provided that, to the extent the Series 2017 A Bonds Reserve
Requirement is satisfied in whole or in part from a reserve account letter of credit, surety bond or
other credit facility, proceeds of the Series 2017 A Bonds shall be deposited in the Series 2017 A
Bonds Reserve Account only to the extent needed to satisfy the balance of the Series 2017 A
Bonds Reserve Requirement.

4. [The amount necessary to pay the Bond Insurance Premium.]

5. The amount of Series 2017 A Bond proceeds which, together with other
monies or securities deposited therein shall be equal to the Costs of Issuance of the Series 2017
A Bonds shall be deposited with the Depository Bank in the Series 2017 A Bonds Costs of
Issuance Fund and shall be drawn out, used and applied by the Issuer solely to pay costs of
issuance of the Series 2017 A Bonds at the written direction of the Issuer. Monies not to be
applied immediately to pay such costs of issuance may be invested in accordance with this
Resolution, subject however, to applicable yield restrictions as may be in effect under the Code.
If for any reason such proceeds, or any part thereof, are not necessary for, or are not applied to
such purpose within 120 days following the Closing Date for the Series 2017 A Bonds, such
unapplied proceeds shall be transferred by the Issuer to the Series 2017 A Bonds Sinking Fund
established in Section 4.01 hereof and applied to the next ensuing payment of interest on the
Series 2017 A Bonds. All such proceeds shall constitute a trust fund for such purposes, and there
hereby is created a lien upon such monies until so applied in favor of the Holders of the Series
2017 A Bonds from which such proceeds are derived.

6. The balance of Series 2017 A Bonds proceeds shall be deposited in the
Series 2017 Bonds Construction Fund and disbursed as provided in Section 3.15 hereof to pay
Costs of the Project, including payment of the Series 2013 A Bonds (if not paid directly at
closing).

Section 3.15. Disbursements from the Series 2017 Bonds Construction Fund. 
Disbursements from the Series 2017 Bonds Construction Fund, except for payment of Costs of
Issuance of the Series 2017 A Bonds in excess of the monies available in the Costs of Issuance
Fund which shall be made upon request of the Issuer and the payment of the Series 2013 A
Bonds, shall be made only for acquisition and construction of the Project, including all necessary
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engineering and other professional services relating thereto. Pending such application, monies in
the Series 2017 Bonds Construction Fund, including any accounts therein, shall be invested and
reinvested in Qualified Investments at the written direction of the Issuer.

ARTICLE IV
SYSTEM REVENUES; FUNDS AND ACCOUNTS

Section 4.01. Establishment of Funds and Accounts with Depository Bank. 
Pursuant to this Article IV, the following special funds are created with (or continued if
previously established by Prior Resolutions), and shall be held by, the Depository Bank,
segregated from all other funds and accounts of the Depository Bank or the Issuer and from each
other (except as set forth in this Section 4.01), and used solely for the purposes provided herein:

(1) Revenue Fund (established by the Prior Resolutions);

(2) Operation and Maintenance Fund (established by the Prior Resolutions);

(3) Renewal and Replacement Fund (established by the Prior Resolutions);

(4) Rebate Fund (established by Prior Resolutions); and

(5) Series 2017 Bonds Construction Fund.

Section 4.02. Establishment of Funds and Accounts with Bond Commission. 
The following special funds or accounts are hereby created (or continued if established by Prior
Resolutions) with and shall be held by the Commission, separate and apart from all other funds
or accounts of the Commission or the Issuer and from each other:

(1) Series 1983 B Bonds Sinking Fund (established by Prior Resolution)

(2) Series 2017 A Bonds Sinking Fund; and

(3) Series 2017 A Bonds Reserve Account.

Section 4.03. System Revenues and Application Thereof. So long as any of the
Series 2017 A Bonds shall be Outstanding and unpaid, the Issuer covenants as follows:

A. The entire Gross Revenues derived from the operation of the System and
all parts thereof shall be deposited by the Issuer in the Revenue Fund. The Revenue Fund shall
be kept separate and distinct from all other funds of the Issuer and the Depository Bank and used
only for the purposes and in the manner herein provided. All Revenues at any time remaining on
deposit in the Revenue Fund shall be disposed of only in the following manner and order of
priority:

(1) The Issuer shall first each month transfer from the
Revenue Fund to the Operation and Maintenance Fund the amount
necessary to pay the current Operating Expenses of the System.
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(2) The Issuer shall next, on the first day of each month,
transfer from the Revenue Fund to the Commission, commencing 7
months prior to the first date of payment of interest on the Series
2017 A Bonds for which interest has not been capitalized for
deposit in the Series 2017 A Bonds Sinking Fund, an amount equal
to 1/6th of the amount of interest which will become due on the
Series 2017 A Bonds on the next ensuing semi-annual interest
payment date; provided, that in the event the period to elapse
between the date of such initial deposit in the Series 2017 A Bonds
Sinking Fund and the next semi-annual interest payment date is
less than 7 months, then such monthly payments shall be increased
proportionately to provide, 1 month prior to the next semi-annual
interest payment date, the required amount of interest coming due
on such date.

(3) The Issuer shall next, on the first day of each month,
transfer from the Revenue Fund and remit to the Commission (i)
for deposit into the Series 1983 B Bonds Sinking Fund the
amounts required by the Prior Resolution to pay the principal of,
the Series 1983 B Bonds (ii) commencing 13 months prior to the
first date of payment of principal of the Series 2017 A Bonds, for
deposit in the Series 2017 A Bonds Sinking Fund, an amount equal
to 1/12th of the amount of principal which will mature and become
due on the Series 2017 A Bonds on the next ensuing principal
payment date; provided, that in the event the period to elapse
between the date of such initial deposit in the Series 2017 A Bonds
Sinking Fund and the next principal payment date is less than 12
months, then such monthly payments shall be increased
proportionately to provide, 1 month prior to the next principal
payment date, the required amount of principal coming due on
such date.

(4) The Issuer shall next, on the first day of each month,
transfer from the Revenue Fund and remit to the Commission
commencing 13 months prior to the first date of payment of
principal of the Series 2017 A Bonds, if not fully funded upon
issuance of the Series 2017 A Bonds, for deposit in the Series 2017
A Bonds Reserve Account, an amount equal to 1/120th of the
Series 2017 A Bonds Reserve Requirement, until the amount in the
Series 2017 A Bonds Reserve Account equals the Series 2017 A
Bonds Reserve Requirement; provided that, no further payments
shall be made into the Series 2017 A Bonds Reserve Account
when there shall have been deposited therein, and as long as there
shall remain on deposit therein, an amount equal to the Series 2017
A Bonds Reserve Requirement.
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(5) The Issuer shall next, on the first day of each month,
transfer from the Revenue Fund and remit to the Depository Bank
for deposit in the Renewal and Replacement Fund, a sum equal to
2 1/2% of the Gross Revenues each month (as previously set forth in
the Prior Resolution and not in addition thereto), exclusive of any
payments for account of any Reserve Account. All funds in the
Renewal and Replacement Fund shall be kept apart from all other
funds of the Issuer or of the Depository Bank and shall be invested
and reinvested in accordance with Article VIII hereof.
Withdrawals and disbursements may be made from the Renewal
and Replacement Fund for replacements, emergency repairs,
improvements or extensions to the System; provided, that any
deficiencies in any Reserve Account (except to the extent such
deficiency exists because the required payments into such account
have not, as of the date of determination of a deficiency, funded
such account to the maximum extent required hereof) shall be
promptly eliminated with monies from the Renewal and
Replacement Fund.

After all the foregoing provisions for use of monies in the Revenue Fund have
been fully complied with, any monies remaining therein and not permitted to be retained therein
may be used to prepay installments of the Bonds, pro rata, or for any lawful purpose of the
System.

B. The Bond Commission is hereby designated as the fiscal agent for the
administration of the Series 2017 A Bonds Sinking Fund created hereunder, and all amounts
required for said Sinking Fund shall be remitted to the Bond Commission from said Revenue
Fund and from the proceeds of the sale of the Series 2017 A Bonds, by the Issuer at the times
and as otherwise provided herein. All remittances made by the Issuer to the Bond Commission
shall clearly identify the fund or account into which each amount is to be deposited.

C. The monies on deposit in the Revenue Fund and the Renewal and
Replacement Fund in excess of the sum insured by the FDIC shall at all times be secured, to the
full extent thereof in excess of such insured sum, by Government Obligations or by other
Qualified Investments as shall be eligible as security for deposits of municipal funds under the
laws of the State.

D. Principal, interest or reserve payments, whether for a deficiency or
otherwise, shall be made on a parity and pro rata, with respect to the Series 2017 A Bonds and
the Series 1983 B Bonds all in accordance with the respective principal amounts then
Outstanding.
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ARTICLE V
INVESTMENTS; NON-ARBITRAGE;

REBATES AND CONTINUING DISCLOSURE

Section 5.01. Investments. The Issuer shall invest and reinvest, and shall instruct
the Bond Commission and the Depository Bank to invest and reinvest, any monies held as a part
of the funds and accounts created by this Resolution in Qualified Investments to the fullest extent
possible under applicable laws, this Resolution, the need for such monies for the purposes set
forth herein and the specific restrictions and provisions set forth in this section.

Except as provided below, any investment shall be held in and at all times deemed
a part of the fund or account in which such monies were originally held, and the interest accruing
thereon and any profit or loss realized from such investment shall be credited or charged to the
appropriate fund or account. The Issuer shall sell and reduce to cash a sufficient amount of such
investments whenever the cash balance in any fund or account is insufficient to make the
payments required from such fund or account, regardless of the loss on such liquidation. The
Issuer may make any and all investments permitted by this section through the bond department
of the Depository Bank. The Depository Bank shall not be responsible for any losses from such
investments, other than for its own negligence or willful misconduct.

The following specific provisions shall apply with respect to any investments
made under this section (unless otherwise required by the Bond Insurer, if any, and as set forth in
the Supplemental Parameters Resolution):

(A) Qualified Investments acquired for the Series 2017 A Bonds Reserve
Account shall mature or be subject to retirement at the option of the holder within not more than
5 years from the date of such investment.

(B) The Issuer shall, or shall cause the Bond Commission to, annually
transfer from the Series 2017 A Bonds Reserve Account to the Series 2017 A Bonds Sinking
Fund any earnings on the monies deposited therein and any other funds in excess of the Series
2017 A Bonds Reserve Requirement, provided, however, that there shall at all times remain on
deposit in the Series 2017 A Bonds Reserve Account an amount at least equal to the Series 2017
A Bonds Reserve Requirement.

(C) In computing the amount in any fund or account, Qualified Investments
shall be valued at the lower of the cost or the market price, exclusive of accrued interest.
Valuation of all funds and accounts shall occur annually, except in the event of a withdrawal
from the Series 2017 A Bonds Reserve Account, whereupon it shall be valued immediately after
such withdrawal. If amounts on deposit in the Series 2017 A Bonds Reserve Account shall, at
any time, be less than the applicable Series 2017 A Bonds Reserve Requirement, the applicable
Bond Insurer, if any, shall be notified immediately of such deficiency, and such deficiency shall
be made up from the first available Net Revenues after required deposits to the Sinking Fund and
otherwise in accordance with Section 4.03.

(D) All amounts representing accrued and capitalized interest shall be held by
the Bond Commission, pledged solely to the payment of interest on the Series 2017 A Bonds, as
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appropriate, and invested only in Government Obligations maturing at such times and in such
amounts as are necessary to match the interest payments to which they are pledged.

(E) Notwithstanding the foregoing, all monies deposited in the Series 2017 A
Bonds Sinking Fund may be invested by the Bond Commission in the West Virginia
"consolidated fund" managed by the West Virginia Board of Treasury Investments pursuant to
Chapter 12, Article 6C of the Code of West Virginia, 1931, as amended.

Section 5.02. Disclosure Dissemination Agent Agreement. The Issuer shall
deliver a Disclosure Dissemination Agent Agreement or certificate in form acceptable to the
Original Purchaser, the form of which shall be approved by the Supplemental Parameters
Resolution or the Certificate of Determinations, sufficient to ensure compliance with Rule 15c2-
12, as it may be amended from time to time, and the Issuer hereby instructs the Chairman and
Secretary to take all actions necessary for the Issuer to comply with the Disclosure
Dissemination Agent Agreement.

Section 5.03. Arbitrage and Tax Exemption. The Issuer covenants that (i) it
shall not take, or permit or suffer to be taken, any action with respect to the gross or other
proceeds of the Series 2017 A Bonds which would cause the Series 2017 A Bonds to be
"arbitrage bonds" within the meaning of Section 148 of the Code, and (ii) it will take all actions
that may be required of it (including, without implied limitation, the timely filing of a federal
information return with respect to the Series 2017 A Bonds) so that the interest on the Series
2017 A Bonds will be and remain excludable from gross income for federal income tax purposes,
and will not take any actions which would adversely affect such exclusion.

Section 5.04. Tax Certificate, Rebates, and Rebate Fund. The Issuer shall
deliver a certificate of arbitrage, a tax certificate or other similar certificate to be prepared by
Bond Counsel relating to payment of arbitrage rebate and other tax matters as a condition to
issuance of any series of Bonds. In addition, the Issuer covenants to comply with all Regulations
from time to time in effect and applicable to the Series 2017 A Bonds as may be necessary in
order to fully comply with Section 148(f) of the Code, and covenants to take such actions, and
refrain from taking such actions, as may be necessary to fully comply with such Section 148(f)
of the Code and such Regulations, regardless of whether such actions may be contrary to any of
the provisions of this Resolution.

The Issuer shall calculate, annually, the rebatable arbitrage, determined in
accordance with Section 148(f) of the Code. Upon completion of each such annual calculation,
the Issuer shall deposit, or cause to be deposited, in the Rebate Fund such sums as are necessary
to cause the aggregate amount on deposit in the Rebate Fund to equal the sum determined to be
subject to rebate to the United States, which, notwithstanding anything herein to the contrary,
shall be paid from investment earnings on the underlying fund or account established hereunder
and on which such rebatable arbitrage was earned or from other lawfully available sources.
Notwithstanding anything herein to the contrary, the Rebate Fund shall be held free and clear of
any lien or pledge hereunder and used only for payment of rebatable arbitrage to the United
States. The Issuer shall pay, or cause to be paid, to the United States, from the Rebate Fund, the
rebatable arbitrage in accordance with Section 148(f) of the Code and such Regulations. In the
event that there are any amounts remaining in the Rebate Fund following all such payments
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required by the preceding sentence, the Depository Bank shall pay said amounts to the Issuer to
be used for any lawful purpose of the System. The Issuer shall remit payments to the United
States in the time and at the address prescribed by the Regulations as the same may be in time to
time in effect with such reports and statements as may be prescribed by such Regulations. In the
event that, for any reason, amounts in the Rebate Fund are insufficient to make the payments to
the United States which are required, the Issuer shall assure that such payments are made by the
Issuer to the United States, on a timely basis, from any funds lawfully available therefore. The
Issuer at its expense, may provide for the employment of independent attorneys, accountants or
consultants compensated on such reasonable basis as the Issuer may deem appropriate in order to
assure compliance with this Section 5.04. The Issuer shall keep and retain, or cause to be kept
and retained, records of the determinations made pursuant to this Section 5.04 in accordance with
the requirements of Section 148(f) of the Code and such Regulations. In the event the Issuer
fails to make such rebates as required, the Issuer shall pay any and all penalties and other
amounts, from lawfully available sources, and obtain a waiver from the Internal Revenue
Service, if necessary, in order to maintain the exclusion of interest on the Bonds from gross
income for federal income tax purposes.

Section 5.05. Designation of Series 2017 A Bonds as "Qualified Tax-Exempt
Obligations. The Issuer hereby designates the Series 2017 A Bonds as "qualified tax-exempt
obligations" for purposes of Section 265(b)(3)(B) of the Code and covenants that the Series 2017
A Bonds do not constitute private activity bonds as defined in Section 141 of the Code, and that
not more than $10,000,000 aggregated principal amount of obligations the interest on which is
excludable (under Section 103(a) of the Code) from gross income for federal income tax
purposes (excluding, however, obligations issued to currently refund any obligation of the Issuer
to the extent the amount of the refunding obligation does not exceed the amount of the refunded
obligation and private activity bonds, as defined in Section 141 of the Code, other than qualified
501(c)(3) bonds as defined in Section 145 of the Code), including the Bonds, have been or shall
be issued by the Issuer, including all subordinate entities of the Issuer, during the calendar year
2017, all as determined in accordance with the Code.

ARTICLE VI
ADMITIONAL COVENANTS OF THE ISSUER

Section 6.01. Covenants Binding and Irrevocable. All the covenants, agreements
and provisions of this Resolution shall be and constitute valid and legally binding covenants of
the Issuer and shall be enforceable in any court of competent jurisdiction by any Holder or
Holders of the Series 2017 A Bonds, as prescribed by Article VII. In addition to the other
covenants, agreements and provisions of this Resolution, the Issuer hereby covenants and agrees
with the Holders of the Series 2017 A Bonds, as hereinafter provided in this Article VI. All such
covenants, agreements and provisions shall be irrevocable, except as provided herein, as long as
any of the Series 2017 A Bonds or the interest thereon, are Outstanding and unpaid.

Section 6.02. Bonds not to be Indebtedness of the Issuer. The Series 2017 A
Bonds shall not be or constitute an indebtedness of the Issuer within the meaning of any
constitutional, statutory or charter limitation of indebtedness but shall be payable solely from the
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Net Revenues of the System, the monies in the Series 2017 A Bonds Sinking Fund and all
accounts therein, the unexpended proceeds of the Series 2017 A Bonds or money in the Series
2017 Bonds Construction Fund, if any, all as herein provided. No Holder or Holders of any
Series 2017 A Bonds issued hereunder shall ever have the right to compel the exercise of the
taxing power of the Issuer, if any, to pay said Series 2017 A Bonds or the interest thereon.

Section 6.03. Bonds Secured by Pledge of Net Revenues and Monies in Sinking
Fund.  The payment of the debt service of all of the Series 2017 A Bonds issued hereunder shall
be secured forthwith equally and ratably by a first lien on the Net Revenues derived from the
operation of the System on a parity with the lien on the Net Revenues of the Series 1983 B
Bonds and, in the instance of the Series 2017 A Bonds, all monies and securities in the Series
2017 A Bonds Sinking Fund, including the Series 2017 A Bonds Reserve Account therein to the
extent necessary to make the payments required under Section 4.03. The Net Revenues derived
from the System, in an amount sufficient to pay the principal of and interest, if any, on the Series
1983 B Bonds and the Series 2017 A Bonds herein authorized, to make the payments into the
Series 2017 A Bonds Sinking Fund, all monies and securities in the Series 2017 A Bonds
Sinking Fund, the Series 2017 A Bonds Reserve Account and all other payments provided for in
this Resolution, are hereby irrevocably pledged in the manner provided in this Resolution to the
payment of the principal of and interest, if any, on the Series 1983 B Bonds and the Series 2017
A Bonds herein authorized as the same become due and for the other purposes provided in this
Resolution.

Section 6.04. Initial Schedule of Rates and Charges. The Issuer has obtained any
and all approvals of rates and charges required by State law and has taken any other action
required to establish and impose such rates and charges, with all requisite appeal periods having
expired without successful appeal and shall provide an opinion of counsel to the Issuer of such
effect. Such rates and charges shall be sufficient to comply with the requirements of the Bond
Purchase Agreement and the Issuer shall supply a certificate of certified public accountant to
such effect. The initial schedule of rates and charges for the services and facilities of the System
shall be as set forth and approved and described in the Recommended Decision of the Public
Service Commission of West Virginia (the "PSC") dated April 8, 2010 in Case 09-0736-PSD-
42A .

So long as the Series 2017 A Bonds are outstanding, the Issuer covenants and
agrees to fix and collect rates, fees and other charges for the use of the System and to take all
such actions necessary to provide funds sufficient to produce the required sums set forth in this
Resolution and in compliance with this Resolution. In the event the schedule of rates and
charges initially established for the System in connection with the Series 2017 A Bonds shall
prove to be insufficient to produce the required sums set forth in this Resolution, the Issuer
hereby covenants and agrees that it will, to the extent or in the manner authorized by law,
immediately adjust and increase such schedule of rates and charges and take all such actions
necessary to provide funds sufficient to produce the required sums set forth in this Resolution.

Prior to the issuance of the Series 2017 A Bonds, rates or charges for the use of
the services and facilities of the System will be fixed and established, all in the manner and form
required by law, and a copy of such rates and charges so fixed and established shall at all times
be kept on file in the office of the Secretary of the Issuer, which copy will be open to inspection
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by all interested parties. The schedule or schedules of rates and charges shall at all times be
adequate to produce Gross Revenues from the System sufficient to pay Operating Expenses and
to make the prescribed payments into the funds and accounts created hereunder. Such schedule
or schedules of rates and charges shall be revised from time to time, whenever necessary, so that
the aggregate of the rates and charges will be sufficient for such purposes. In order to assure full
and continuous performance of this covenant with a margin for contingencies and temporary
unanticipated reduction in income and revenues, the Issuer hereby covenants and agrees that (a)
so long as the Prior Bonds are outstanding, the schedule or schedules of rates or charges from
time to time in effect shall be sufficient, together with other revenues of the System, to provide a
rate coverage equal to the highest rate coverage required by either (a) the Prior Resolutions or (b)
this Resolution, as set forth below, and thereafter, sufficient, together with other revenues of the
System, to leave a balance each Fiscal Year equal to at least 115% of the maximum amount
required in any Fiscal Year for payment of principal of and interest on the Series 2017 A Bonds,
and all other obligations secured by a lien on or payable from such revenues on a parity with, or
subordinate to, the Series 2017 A Bonds including the Prior Bonds.

The Issuer hereby covenants and agrees that it will, to the extent or in the manner
authorized by law, immediately adjust and increase such schedule of rates, fees and charges and
take all such actions necessary to provide funds sufficient to produce the required sums set forth
in this Resolution, the Bond Purchase Agreement.

Section 6.05. Completion of Project; Operation and Maintenance. The Issuer
will complete the Project as promptly as possible. The Issuer will maintain the System in good
condition and will operate the same as a revenue-producing enterprise in an efficient and
economical manner, making such expenditures for equipment and for renewal, repair and
replacement as may be proper for the economical operation and maintenance thereof from the
revenues of said System in the manner provided in this Resolution.

The Issuer will obtain all permits required by state and federal laws for the
acquisition and construction of the Project and all orders and approvals from the Public Service
Commission of West Virginia necessary for the acquisition and construction of the Project and
the operation of the System.

Section 6.06. Sale of the System. So long as the Prior Bonds are Outstanding,
the Issuer shall not sell, mortgage, lease or otherwise dispose of the System, except as provided
by the Prior Resolutions. Additionally, so long as the Series 2017 A Bonds are Outstanding, the
System may be sold, mortgaged, leased or otherwise disposed of only as a whole, or substantially
as a whole, and only if the net proceeds to be realized shall be sufficient to defease the pledge
created by this Resolution as provided by Section 9.01. The proceeds from such sale, mortgage,
lease or other disposition of the System shall be immediately remitted to the Bond Commission
for deposit in the Series 2017 A Bonds Sinking Fund, and otherwise as prescribed by Section
9.01. Any balance remaining after such defeasance shall be remitted to the Issuer by the Bond
Commission unless necessary for the payment of other obligations of the Issuer payable out of
the Net Revenues of the System.

The foregoing provision notwithstanding, the Issuer shall have and hereby
reserves the right to sell, lease or otherwise dispose of any of the property comprising a part of
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the System hereinafter determined in the manner provided herein to be no longer necessary,
useful or profitable in the operation thereof. Prior to any such sale, lease or other disposition of
such property, if the amount to be received therefor is not in excess of $500,000, the Issuer may
provide for the sale of such property. If the amount to be received from such sale, lease or other
disposition of said property shall be in excess of $500,000 but not in excess of $5,000,000 the
Issuer shall first, in writing, determine that such property comprising a part of the System is no
longer necessary, useful or profitable in the operation thereof, and the Issuer may then, if it be so
advised, by resolution duly adopted, approve and concur in such finding and authorize such sale,
lease or other disposition of such property in accordance with the laws of the State. The
proceeds derived from any such sale, lease or other disposition of such property not in excess of
$5,000,000, shall be deposited by the Issuer into the Renewal and Replacement Fund.

No sale, lease or other disposition of the properties of the System shall be made
by the Issuer if the proceeds to be derived therefrom shall be in excess of $5,000,000 and
insufficient to defease the pledge created by this Resolution, as provided by Section 9.01,
without the prior approval and consent in writing of any applicable Bond Insurer, if any, and the
Holders, or their duly authorized representatives, of 51% in amount of Bonds then Outstanding.
The Issuer shall prepare the form of such approval and consent for execution by the Bond
Insurer, if any, and the then Holders of the Bonds for the disposition of the proceeds of the sale,
lease or other disposition of such properties of the System.

Section 6.07. Issuance of Other Obligations Payable Out of Revenues and
General Covenant Against Encumbrances. The Issuer shall not issue any other obligations
whatsoever, except Additional Parity Bonds provided for in Section 6.08 hereof, payable from
the revenues of the System which rank prior to, or equally, as to lien on and source of and
security for payment from the Net Revenues with the Series 2017 A Bonds; and all obligations
hereafter issued by the Issuer payable from the revenues of the System, except such Additional
Parity Bonds, shall contain an express statement that such obligations are junior and subordinate
as to lien on and source of and security for payment from such revenues and in all other respects
to the Series 2017 A Bonds.

The Issuer shall not create, or cause or permit to be created, any debt, lien, pledge,
assignment, encumbrance or any other charge having priority over or, except with respect to such
Additional Parity Bonds, being on a parity with the lien of the Series 2017 A Bonds, and the
interest thereon, upon any of the income and revenues of the System pledged for payment of the
Series 2017 A Bonds and the interest thereon in this Resolution or upon the System or any part
thereof

Section 6.08. Additional Parity Bonds. So long as the Prior Bonds are
outstanding, the limitations on the issuance of parity obligations set forth in the Prior Resolutions
shall be applicable.

No such additional Parity Bonds shall be issued except for the purposes of
financing the costs of the design, acquisition and construction of extensions, additions,
betterments or improvements to the System, refunding all or a portion of one or more series of
Bonds issued pursuant hereto, or to pay claims which may exist against the revenues or facilities
of the System or all of such purposes.
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So long as the Series 2017 A Bonds are outstanding, no Parity Bonds shall be
issued at any time, however, unless and until there has been procured a written statement by
Independent Certified Public Accountants, reciting the conclusion that the Net Revenues actually
derived, subject to the adjustment hereinafter provided for, from the System during any 12
consecutive months, within the 18 months immediately preceding the date of the actual issuance
of such additional Parity Bonds, plus the estimated average increased annual Net Revenues to be
received in each of the 3 succeeding years after the completion of the improvements to be
financed by such Parity Bonds, if any, shall be not less than 115%, of the largest aggregate
amount that will mature and become due in any succeeding Fiscal Year for principal of and
interest on the following:

(1) The Bonds then Outstanding;

(2) Any additional Parity Bonds theretofore issued pursuant to the provisions
contained in the Prior Resolutions and this Resolution then Outstanding;
and

(3) The additional Parity Bonds then proposed to be issued.

The "estimated average increased annual Net Revenues to be received in each of
the 3 succeeding years," as that term is used in the computation provided in the above paragraph,
shall refer only to the increased Net Revenues estimated to be derived from the improvements to
be financed by such Parity Bonds and any increase in rates adopted by the Issuer and approved
by the Public Service Commission of West Virginia, the time for appeal of which shall have
expired (without successful appeal) prior to the date of issuance of such Parity Bonds.

The Net Revenues actually derived from the System during the 12 consecutive
month period herein above referred to may be adjusted by adding to such Net Revenues such
additional Net Revenues which would have been received, in the opinion of the Independent
Certified Public Accountants, as stated in a certificate, on account of increased rates, rentals, fees
and charges for the System adopted by the Issuer and approved by the Public Service
Commission of West Virginia, the time for appeal of which has expired (without successful
appeal) prior to the issuance of such Parity Bonds.

All covenants and other provisions of this Resolution (except as to details of such
Parity Bonds inconsistent herewith) shall be for the equal benefit, protection and security of the
Holders of the Bonds and the Holders of any Parity Bonds theretofore or subsequently issued
from time to time within the limitations of and in compliance with this section. Bonds issued on
a parity, regardless of the time or times of their issuance, shall rank equally with respect to their
lien on the revenues of the System and their source of and security for payment from said
revenues, without preference of any Bond of one series over any other Bond of the same series.
The Issuer shall comply fully with all the increased payments into the various funds and accounts
created in this Resolution required for and on account of such Parity Bonds, in addition to the
payments required for the Bonds theretofore issued pursuant to this Resolution.

Parity Bonds shall not be deemed to include bonds, notes, certificates or other
obligations subsequently issued, the lien of which on the revenues of the System is subject to the
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prior and superior liens of the Bonds on such revenues. The Issuer shall not issue any
obligations whatsoever payable from the revenues of the System, or any part thereof, which rank
prior to or, except in the manner and under the conditions provided in this section, equally, as to
the lien on and source of and security for payment from such revenues, with the Bonds.

No Parity Bonds shall be issued any time, however, unless all the payments into
the respective funds and accounts provided for in this Resolution and the Prior Resolutions with
respect to the Bonds then Outstanding, and any other payments provided for in this Resolution
and the Prior Resolutions, shall have been made in full as required to the date of issuance of such
Parity Bonds, and the Issuer shall then be in full compliance with all the covenants, agreements
and terms of this Resolution and the Prior Resolutions.

Section 6.09. Insurance and Bonds. The Issuer hereby covenants and agrees,
that so long as the Series 2017 A Bonds remain Outstanding, the Issuer will, as an Operating
Expense, procure, carry and maintain insurance and bonds and workers' compensation coverage
with a reputable insurance carrier or carriers or bonding company or companies rated at least
"A" by Standard & Poor's Corporation covering the following risks and in the following
amounts:

A. FIRE, LIGHTNING, VANDALISM, MALICIOUS MISCHIEF AND
EXTENDED COVERAGE INSURANCE, on all above-ground insurable portions of the System
in an amount equal to the greater of the fair appraised value or the original cost thereof. In the
event of any damage to or destruction of any portion of the System, the Issuer will promptly
arrange for the application of the insurance proceeds for the repair or reconstruction of such
damages or destroyed portion. The Issuer will itself, or will require each contractor and
subcontractor to, obtain and maintain builder's risk insurance to protect the interests of the Issuer
during construction of the Project in the full insurable value thereof.

B. PUBLIC LIABILITY INSURANCE, with limits of not less than is
customarily carried by public service districts of equivalent size with respect to works and
properties similar to the System to protect the Issuer from claims for bodily injury and/or death
and from claims for damage to property of others which may arise from the operation of the
System, and insurance with the same limits to protect the Issuer from claims arising out of
operation or ownership of motor vehicles of or for the System, provided that., the Issuer, with the
review of an insurance consultant and the concurrence of the Issuer, may elect to self-insure, so
long as the following requirements are met:

(i) The self-insurance program has been reviewed by an insurance consultant;

(ii) The self-insurance program includes an actuarially sound claims reserve
fund out of which each self-insured claim shall be paid; the adequacy of such fund shall be
evaluated on an annual basis by an insurance consultant; and any deficiencies in any self-insured
claims reserve fund will be remedied in accordance with the recommendation of the insurance
consultant;

(iii) The self-insured claims reserve fund shall be held in the United States of
America in a separate trust fund by an independent corporate trustee; and
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(iv) In the event the current funding of the self-insurance program shall be
discontinued, the actuarial soundness of its claims reserve fund, as determined by an insurance
consultant, shall be maintained.

If the Issuer determines in good faith that any required insurance is not
commercially available at a reasonable cost with reasonable terms, it shall engage an insurance
consultant to verify the determination and to make recommendations regarding the types,
amounts and provisions of any such insurance that should be purchased or funded by the Issuer,
taking into consideration the costs and practices of other public sewer systems of similar size and
type in the State to the extent that such information is available. The Issuer may, upon resolution
adopted in good faith and upon the recommendations of the insurance consultant, adopt alternate
or supplemental risk management programs which the Issuer determines to be reasonable,
including the right to self-insure and participate in captive insurance companies.

C. WORKERS' COMPENSATION COVERAGE FOR ALL EMPLOYEES
OF OR FOR THE SYSTEM ELIGIBLE THEREFOR; AND PERFORMANCE AND
PAYMENT OR COMPLETION BONDS, such bonds to be in the amounts of not less than
100% of the amount of any construction contract and to be required of each contractor dealing
directly with the Issuer and such payment bonds will be filed with the Clerk of the County
Commission of Greenbrier County prior to commencement of construction of any additions,
extensions or improvements for the System in compliance with West Virginia Code, Section 38-
2-39.

D. FLOOD INSURANCE, if the facilities of the System are or will be
located in designated special flood or mudslide-prone areas and to the extent available at
reasonable cost to the Issuer.

E. BUSINESS INTERRUPTION INSURANCE, to the extent available at
reasonable cost to the Issuer.

F. FIDELITY BONDS will be provided as to every officer, member and
employee of the Issuer or the Governing Body having custody of the revenues or of any other
funds of the System, in an amount at least equal to the total funds in the custody of any such
person at any one time.

The Issuer shall require all contractors engaged in the construction of the Project
to furnish a performance bond and a payment bond, each in an amount equal to 100% of the
contract price of the portion of the Project covered by the particular contract as security for the
faithful performance of such contract.

The Issuer shall also require all contractors engaged in the construction of the
Project to carry such workers' compensation coverage for all employees working on the Project
and public liability insurance, vehicular liability insurance and property damage insurance in
amounts adequate for such purposes and as is customarily carried with respect to works and
properties similar to the Project.

Section 6.10. Services Rendered to the Issuer. The Issuer will not render or
cause to be rendered any free services of any nature by its System; and, in the event the Issuer or
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any department, agency, instrumentality, officer or employee thereof shall avail himself of the
facilities or services provided by the System or any part thereof, the same rates, fees or charges
applicable to other customers receiving like services under similar circumstances shall be
charged the Issuer and any such department, agency, instrumentality, officer or employee. Such
charges shall be paid as they accrue, and the Issuer shall transfer from its general funds sufficient
sums to pay such charges for service to any of its departments or properties. The revenues so
received shall be deemed to be revenues derived from the operation of the System and shall be
deposited and accounted for in the same manner as other revenues derived from such operation
of the System.

Section 6.11. Enforcement of Collections. The Issuer will diligently enforce and
collect all fees, rentals or other charges for the services and facilities of the System, and take all
steps, actions and proceedings for the enforcement and collection of such fees, rentals or other
charges which shall become delinquent to the full extent permitted or authorized by the Act, the
rules and regulations of the Public Service Commission of West Virginia and other laws of the
State of West Virginia.

Whenever any fees, rates, rentals or other charges for the services and facilities of
the System shall remain unpaid for a period of 20 days after the same shall become due and
payable, the user of the services and facilities shall be delinquent until such time as all such rates
and charges are fully paid and to the extent authorized by the laws of the State and the rules and
regulations of the Public Service Commission of West Virginia, all delinquent rates, rentals and
other charges, if not paid, shall become a lien on the premises served by the System. The Issuer
further covenants and agree that it will, to the full extent permitted by law and the rules and
regulations promulgated by the Public Service Commission of West Virginia, discontinue and
shut off the services and facilities of the System to all delinquent users of services and facilities
of the System and will not restore such services of the System until all billing for charges for the
services and facilities of the System, including penalties and reconnect fees, have been fully
paid, or a payment agreement in compliance with the West Virginia Public Service Commission
regulations has been entered.

Section 6.12. No Competing Franchise. To the extent legally allowable, the
Issuer will not grant or cause, consent to or allow the granting of any franchise or permit to any
person, firm, corporation or body, or agency or instrumentality whatsoever for the providing of
any services which would compete with services provided by the System.

Section 6.13. Books and Records. The Issuer will keep books and records of the
System, which shall be separate and apart from all other books, records and accounts of the
Issuer, in which complete and correct entries shall be made of all transactions relating to the
System, and any Holder of a Series 2017 A Bond, shall have the right at all reasonable times to
inspect the System, and all parts thereof, and all records, accounts and data of the Issuer relating
thereto.

The accounting system for the System shall follow current generally accepted
accounting principles, to the extent allowable under and in accordance with the rules and
regulations of the Public Service Commission of West Virginia and the Act. Separate control
accounting records shall be maintained by the Issuer. Subsidiary records as may be required
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shall be kept in the manner, on the forms, in the books and along with other bookkeeping records
as prescribed by the Issuer. The Issuer shall prescribe and institute the manner by which
subsidiary records of the accounting system which may be installed remote from the direct
supervision of the Issuer shall be reported to such agent of the Issuer as it shall direct.

The Issuer shall file with the Original Purchaser and any Bond Insurer, and shall
mail to any Bondholder requesting the same, an annual report within 30 days following the date
of receipt of the final audit containing a balance sheet, statement of revenues, expenses, and
changes in retained earnings, and statement of cash flows, as prescribed by generally accepted
accounting principles.

The Issuer shall also file with the Original Purchaser and any Bond Insurer, and
mail to any Bondholder requesting the same, a monthly unaudited report within 30 days
following the end of each month containing the following:

(A) A statement of Gross Revenues, Operating Expenses, and Net Revenues
derived from the System; and

(B) A statement of account balances in the Sinking Fund accounts provided
for in this Resolution and status of said funds.

The Issuer shall also, at least once a year, cause the books, records and accounts
of the System to be completely audited by an Independent Accountant, shall mail upon request,
and make available generally, the report of said Independent Certified Public Accountant, or a
summary thereof, to any Holder or Holders of Series 2017 A Bonds issued pursuant to this
Resolution and shall file said report with the Original Purchaser.

Section 6.14. Operating Budget. The Issuer shall annually, at least 45 days
preceding the beginning of each Fiscal Year, or at such earlier date required by the charter of the
Issuer, prepare and adopt by resolution a detailed, balanced budget of the estimated revenues and
expenditures for operation and maintenance of the System during the succeeding Fiscal Year.
The Issuer shall make available such budgets and all resolutions authorizing increased
expenditures for operation and maintenance of the System at all reasonable times to the Original
Purchaser and to any Bondholder or anyone acting for and in behalf of such Bondholder who
requests the same.

Section 6.15. Mandatory Connections. The mandatory use of the System is
essential and necessary for the protection and preservation of the public health, comfort, safety,
convenience and welfare of the inhabitants and residents of, and the economy of, the Issuer and
in order to assure the rendering harmless of sewage and water-borne waste matter produced or
arising within the territory served by the System. Accordingly, every owner, tenant or occupant
of any house, dwelling or building located near the System, where sewage will flow by gravity or
be transported by such other methods approved by the State Department of Health from such
house, dwelling or building into the System, to the extent permitted by the laws of the State and
the rules and regulations of the Public Service Commission of West Virginia, shall connect with
and use the System and shall cease the use of all other means for the collection, treatment and
disposal of sewage and waste matters from such house, dwelling or building where there is such
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gravity flow or transportation by such other method approved by the State Division of Health
and such house, dwelling or building can be adequately served by the System, and every such
owner, tenant or occupant shall, after a 30-day notice of the availability of the System, pay the
rates and charges established therefor.

Any such house, dwelling or building from which emanates sewage or water-
borne waste matter and which is not so connected with the System is hereby declared and found
to be a hazard to the health, safety, comfort and welfare of the inhabitants of the Issuer and a
public nuisance which shall be abated to the extent permitted by law and as promptly as possible
by proceedings in a court of competent jurisdiction.

Section 6.16. Statutory Mortgage Lien. For the further protection of the Holders
of the Series 2017 A Bonds, a statutory mortgage lien upon the System is granted and created by
the Act, which statutory mortgage lien is hereby recognized and declared to be valid and binding,
shall take effect immediately upon the issuance of the Series 2017 A Bonds and shall be on a
parity with the statutory mortgage lien granted to the Series 1983 B Bonds.

Section 6.17. Covenants Regarding the Municipal Bond Insurance Policy. The
Issuer may obtain a Municipal Bond Insurance Policy for the Series 2017 A Bonds. In the event
such Municipal Bond Insurance Policy is obtained, certain additional covenants of the Issuer will
be required by the Bond Insurer as a condition to insuring the Series 2017 A Bonds. These
additional covenants shall be set forth in full in the Supplemental Parameters Resolution, shall
apply to the Series 2017 A Bonds and any other Bonds which may be insured by such Bond
Insurer, and shall be controlling in the event any other provisions of this Resolution may be in
conflict therewith.

Section 6.18. Tax Covenants. The Issuer hereby further covenants and agrees as

follows:

A. PRIVATE BUSINESS USE LIMITATION. The Issuer shall assure that
(i) not in excess of 10% of the Net Proceeds of the Series 2017 A Bonds are used for Private
Business Use if, in addition, the payment of more than 10% of the principal or 10% of the
interest due on the Series 2017 A Bonds during the term thereof is, under the terms of the Series
2017 A Bonds or any underlying arrangement, directly or indirectly, secured by any interest in
property used or to be used for a Private Business Use or in payments in respect of property used
or to be used for a Private Business Use or is to be derived from payments, whether or not to the
Issuer, in respect of property or borrowed money used or to be used for a Private Business Use;
and (ii) and that, in the event that both (A) in excess of 5% of the Net Proceeds of the Series
2017 A Bonds are used for a Private Business Use, and (B) an amount in excess of 5% of the
principal or 5% of the interest due on the Series 2017 A Bonds during the term thereof is, under
the terms of the Series 2017 A Bonds or any underlying arrangement, directly or indirectly,
secured by any interest in property used or to be used for said Private Business Use or in
payments in respect of property used or to be used for said Private Business Use or is to be
derived from payments, whether or not to the Issuer, in respect of property or borrowed money
used or to be used for said Private Business Use, then said excess over said 5% of Net Proceeds
of the Series 2017 A Bonds used for a Private Business Use shall be used for a Private Business
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Use related to the governmental use of the Project, or if the Series 2017 A Bonds are for the
purpose of financing more than one project, a portion of the Project, and shall not exceed the
proceeds used for the governmental use of that portion of the Project to which such Private
Business Use is related, all of the foregoing to be determined in accordance with the Code.

B. PRIVATE LOAN LIMITATION. The Issuer shall assure that not in
excess of the lesser of 5% of the Net Proceeds of the Series 2017 A Bonds or $5,000,000 are
used, directly or indirectly, to make or finance a loan to persons other than state or local
government units

C. FEDERAL GUARANTEE PROHIBITION. The Issuer shall not take
any action or permit or suffer any action to be taken if the result of the same would be to cause
the Series 2017 A Bonds to be "federally guaranteed" within the meaning of Section 149(b) of
the Code.

D. INFORMATION RETURN. The Issuer will file all statements,
instruments and returns necessary to assure the tax-exempt status of the Series 2017 A Bonds
and the interest thereon, including without limitation, the information return required under
Section 149(e) of the Code.

E. FURTHER ACTIONS. The Issuer will take all actions that may be
required of it so that the interest on the Series 2017 A Bonds will be and remain excludable from
gross income for federal income tax purposes, and will not take any actions which would
adversely affect such exclusion.

Section 6.19. Preliminary Official Statement; Official Statement. The
distribution of the Preliminary Official Statement with respect to the Series 2017 A Bonds shall
be and the same is hereby approved. The form of the Preliminary Official Statement shall be in
such form as may be approved by the Supplemental Parameters Resolution. The Chairman is
hereby authorized and directed to execute and deliver a final official statement on behalf of the
Issuer, which shall be in substantially the form of the Preliminary Official Statement with such
changes, insertions and omissions as may be required to reflect the terms of the sale of the Series
2017 A Bonds and as the Chairman may approve (the "Official Statement"). The execution of
the Official Statement by the Chairman shall be conclusive evidence of such approval. Copies of
the Official Statement are hereby authorized to be prepared and furnished to the Original
Purchaser for distribution.

ARTICLE VII
DEFAULTS AND REMEDIES

Section 7.01. Events of Default. Each of the following events shall constitute an
"Event of Default" with respect to the Series 2017 A Bonds:

(A) If default occurs in the due and punctual payment of the principal of or
interest on any Bond;

(B) If default occurs in the Issuer's observance of any of the covenants,
agreements or conditions on its part in this Resolution or any Supplemental Parameters
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Resolution or in the Series 2017 A Bonds contained, and such default shall have continued for a
period of 30 days after written notice specifying such default and requiring the same to be
remedied shall have been given to the Issuer by any Bondholder or any Insurer; or

(C) If the Issuer files a petition seeking reorganization or arrangement under
the federal bankruptcy laws or any other applicable law of the United States of America; or

(D) If default occurs with respect to the Series 1983 B Bonds or the Prior
Resolutions;

Section 7.02. Enforcement. Upon the happening and continuance of any Event
of Default, any Bondholder (with the prior written consent of the applicable Bond Insurer) or any
Bond Insurer may exercise any available remedy and bring any appropriate action, suit or
proceeding to enforce his rights and, in particular:

(A) Bring suit for any unpaid principal or interest then due;

(B) By mandamus or other appropriate proceeding enforce all rights of the
Bondholders, including the right to require the Issuer to perform its duties under the Act and this
Resolution;

(C) Bring suit upon the Series 2017 A Bonds, as applicable;

(D) By action at law or bill in equity require the Issuer to account as if it were
the trustee of an express trust for the Bondholders; and

(E) By action or bill in equity enjoin any acts in violation of this Resolution
or the rights of the Bondholders.

No remedy by the terms of this Resolution conferred upon or reserved to the
Bondholders is intended to be exclusive of any other remedy, but each and every such remedy
shall be cumulative and shall be in addition to any other remedy given to the Bondholders
hereunder or now or hereafter existing at law or by statute.

No delay or omission to exercise any right or power accruing upon any default or
Event of Default shall impair any such right or power or shall be construed to be a waiver of any
such default or Event of Default or acquiescence therein, and every such right and power may be
exercised from time to time and as often as may be deemed expedient.

No waiver of any default or Event of Default hereunder by the Bondholders shall
be made without the prior written consent of the applicable Bond Insurer or shall extend to or
shall affect any subsequent default or Event of Default or shall impair any rights or remedies
consequent thereto.

Section 7.03. Appointment of Receiver. If there be any Event of Default
existing and continuing, any Bondholder or any Bond Insurer shall, in addition to all other
remedies or rights, have the right by appropriate legal proceedings to obtain the appointment of a
receiver to administer the System on behalf of the Issuer, with power to charge rates, rentals, fees
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and other charges sufficient to provide for the payment of the principal of and interest on the
Series 2017 A Bonds and the Prior Bonds, the deposits into the funds and accounts hereby
established as herein provided and the payment of Operating Expenses of the System and to
apply such rates, rentals, fees, charges or other Revenues in conformity with the provisions of
this Resolution and the Act.

The receiver so appointed shall forthwith, directly or by his agents and attorneys,
enter into and upon and take possession of all facilities of said System and shall hold, operate,
maintain, manage and control such facilities, and each and every part thereof, and in the name of
the Issuer exercise all the rights and powers of the Issuer with respect to said facilities as the
Issuer itself might do.

Whenever all that is due upon the Series 2017 A Bonds issued pursuant to this
Resolution and interest thereon and under any covenants of this Resolution for reserve, sinking
or other funds and accounts and upon any other obligations and interest thereon having a charge,
lien or encumbrance upon the Revenues of the System shall have been paid and made good, and
all defaults under the provisions of this Resolution shall have been cured and made good, and all
monies due hereunder or under any Supplemental Parameters Resolution have been paid in full,
possession of the System shall be surrendered to the Issuer upon the entry of an order of the court
to that effect. Upon any subsequent default, any Bondholder shall have the same right to secure
the further appointment of a receiver upon any such subsequent default.

Such receiver, in the performance of the powers hereinabove conferred upon him,
shall be under the direction and supervision of the court making such appointment, shall at all
times be subject to the orders and decrees of such court and may be removed thereby and a
successor receiver appointed in the discretion of such court. Nothing herein contained shall limit
or restrict the jurisdiction of such court to enter such other and further orders and decrees as such
court may deem necessary or appropriate for the exercise by the receiver of any function not
specifically set forth herein.

Any receiver appointed as provided herein shall hold and operate the System in
the name of the Issuer and for the joint protection and benefit of the Issuer and the Holders of the
Series 2017 A Bonds issued pursuant to this Resolution. Such receiver shall have no power to
sell, assign, mortgage or otherwise dispose of any assets of any kind or character belonging or
pertaining to the System, but the authority of such receiver shall be limited to the possession,
operation and maintenance of the System, for the sole purpose of the protection of both the
Issuer and the Bondholders, and the curing and making good of any default under the provisions
of this Resolution, and the title to and ownership of said System shall remain in the Issuer, and
no court shall have any jurisdiction to enter any order or decree permitting or requiring such
receiver to sell, mortgage or otherwise dispose of any assets of the System.

Notwithstanding any other provision of this Resolution, in determining whether
the rights of the Bondholders will be adversely affected by any action taken pursuant to the terms
and provisions of this Resolution, any trustee or Bondholder's committee shall consider the effect
on the Bondholders as if no Municipal Bond Insurance Policy were then in effect.
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Section 7.04. Restoration of Issuer and Bondholder. In case any Bondholder
shall have proceeded to enforce any right under this Resolution by the appointment of a receiver,
by entry or otherwise, and such proceedings shall have been discontinued or abandoned for any
reason, or shall have been determined adversely, then and in every such case the Issuer and such
Bondholder shall be restored to their former positions and rights hereunder, and all rights and
remedies of such Bondholder shall continue as if no such proceedings had been taken.

ARTICLE VIII
REGISTRAR AND PAYING AGENT

Section 8.01. Appointment of Registrar. The Registrar for the Series 2017 A
Bonds shall be appointed pursuant to the Supplemental Parameters Resolution. The Issuer is
hereby authorized and directed to enter into an agreement with the Registrar, the substantial form
of which agreement is to be approved by Supplemental Parameters Resolution.

Section 8.02. Responsibilities of Registrar. The recitals of fact in the Bonds
shall be taken as statements of the Issuer, and the Registrar shall not be responsible for their
accuracy. The Registrar shall not be deemed to make any representation as to, and shall not
incur any liability on account of, the validity of the execution of any Series 2017 A Bonds by the
Issuer. Notwithstanding the foregoing, the Registrar shall be responsible for any representation
in its Certificate of Authentication on the Series 2017 A Bonds. The Registrar and any successor
thereto shall agree to perform all the duties and responsibilities spelled out in this Resolution and
any other duties and responsibilities incident thereto, all as provided by said agreement described
in Section 8.01.

Section 8.03. Evidence on Which Registrar May Act. Except as otherwise
provided by Section 10.02, the Registrar shall be protected in acting upon any notice, resolution,
request, consent, order, certificate, opinion or other document believed by it to be genuine and to
have been signed or presented by the proper party or parties. Whenever the Registrar shall deem
it necessary or desirable that a fact or matter be proved or established prior to taking or suffering
any action, such fact or matter, unless other evidence is specifically prescribed, may be deemed
to be conclusively proved and established by a certificate of an Authorized Officer of the Issuer,
but in its discretion the Registrar may instead accept other evidence of such fact or matter.

Section 8.04. Compensation and Expenses. The Issuer shall pay to the Registrar
from time to time reasonable compensation for all services, including the transfer of registration
of Series 2017 A Bonds, the first exchange of Series 2017 A Bonds and the exchange of Series
2017 A Bonds in the event of partial redemption, incurred in the performance of its duties
hereunder.

Section 8.05. Certain Permitted Acts. The Registrar may become the owner of
or may deal in Series 2017 A Bonds as fully and with the same rights it would have if it were not
Registrar. To the extent permitted by law, the Registrar 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 Bondholders or effect or aid in any reorganization
growing out of the enforcement of the Series 2017 A Bonds, or this Resolution, whether or not
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any such committee shall represent the Holders of a majority in principal amount of the Series
2017 A Bonds Outstanding.

Section 8.06. Resignation of Registrar. The Registrar may at any time resign
and be discharged of its duties and obligations under this Resolution by giving not less than 60
days' written notice to the Issuer and publishing in an Authorized Newspaper notice (or mailing
such notice to each Bondholder in the event all Bonds are fully registered), specifying the date
when such resignation shall take effect, within 20 days after the giving of such written notice. A
copy of such notice shall also be mailed to each owner of a fully registered Bond or a coupon
Bond registered as to principal (other than to bearer). Such resignation shall take effect upon the
day specified in such notice unless a successor shall have been previously appointed by the
Issuer or bondholders, in which event such resignation shall take effect immediately, provided,
that in no event shall such resignation take effect until a successor has been appointed and has
accepted its duties as Registrar.

Section 8.07. Removal. The Registrar may be removed at any time by the
Issuer, the applicable Bond Insurer or by the Holders of a majority in principal amount of the
Series 2017 A Bonds then Outstanding by an instrument or concurrent instruments in writing
signed and duly acknowledged by the Issuer, the applicable Bond Insurer or by such
Bondholders or their attorneys duly authorized in writing and delivered to the Issuer, as the case
may be. Copies of each such instrument shall be delivered by the Issuer to the Registrar. Such
removal shall take effect upon the date stated in such instrument, provided, that in no event shall
such removal take effect until a successor has been appointed and has accepted its duties as
Registrar.

Section 8.08. Appointment of Successor. In case at any time the Registrar shall
resign or shall be removed or shall become incapable of acting, or shall be adjudged bankrupt or
insolvent, or if a receiver, liquidator or conservator of the Registrar or of its property shall be
appointed, or if any public officer or court shall take charge or control of the Registrar or of its
property or affairs, a successor may be appointed by the Holders of a majority in principal
amount of the Series 2017 A Bonds then Outstanding by an instrument or concurrent instruments
in writing signed by such Bondholders or their attorneys duly authorized in writing and delivered
to the Issuer and such successor Registrar, notification thereof being given to the predecessor
Registrar. Pending such appointment, the Issuer shall forthwith appoint a Registrar to fill such
vacancy until a successor Registrar shall be appointed by such Bondholders. The Issuer shall
publish in an Authorized Newspaper (or mail to each Bondholder in the event all Bonds are fully
registered) notice of any such appointment within 20 days after the effective date of such
appointment. A copy of such notice shall also be mailed to each owner of a fully registered
Bond or a coupon Bond registered as to principal (other than to bearer). Any successor Registrar
appointed by the Issuer shall, immediately and without further act, be superseded by a Registrar
appointed by such Bondholders. If in a proper case no appointment of a successor Registrar
shall be made within 45 days after the Registrar shall have given to the Issuer written notice of
resignation or after the occurrence of any other event requiring such appointment, the Registrar
or any Bondholder may apply to any court of competent jurisdiction to appoint a successor. Any
Registrar appointed under the provisions of this section shall be a bank, trust company or
national banking association authorized to perform the duties imposed upon it by this Resolution.
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Section 8.09. Transfer of Rights and Property to Successor. Any predecessor
Registrar or Paying Agent shall pay over, assign and deliver any monies, books and records held
by it to its successor.

Section 8.10. Merger or Consolidation. Any company into which the Registrar
may be merged or converted or with which it may be consolidated or any company resulting
from any merger, conversion or consolidation to which it shall be a party, or any company to
which the Registrar or any public officer or court may sell or transfer all or substantially all of its
corporate trust business, shall be the successor to such Registrar without the execution or filing
of any paper or the performance of any further act; provided, however, that such company shall
be a bank, trust company or national banking association meeting the requirements set forth in
Section 8.08.

Section 8.1 1. Adoption of Authentication. In case any of the Series 2017 A
Bonds shall have been authenticated but not delivered, any successor Registrar may adopt a
Certificate of Authentication and Registration executed by any predecessor Registrar and deliver
such Bonds so authenticated, and, in case any Bonds shall have been prepared but not
authenticated, any successor Registrar may authenticate such Bonds in the name of the
predecessor Registrar or in its own name.

Section 8.12. Paving Agent. The West Virginia Municipal Bond Commission
shall initially serve as Paying Agent. Any alternate Paying Agent must be a bank, trust company
or national banking association authorized to perform the duties imposed upon it by this
Resolution. Such alternate Paying Agent shall signify its acceptance of the duties and
obligations imposed upon it pursuant hereto by executing and delivering to the Issuer a written
acceptance thereof. Any successor Paying Agent shall take such actions as may be necessary to
ensure that the Series 2017 A Bonds shall be and remain DTC Eligible.

Each Paying Agent shall be entitled to payment and reimbursement for reasonable
fees for its services rendered hereunder and all advances, counsel fees and other expenses
reasonably and necessarily made or incurred by such Paying Agent in connection with such
services solely from monies available therefor.

Any bank, trust company or national banking association with or into which any
Paying Agent may be merged or consolidated, or to which the assets and business of such Paying
Agent may be sold, shall be deemed the successor of such Paying Agent for the purposes of this
Resolution. If the position of Paying Agent shall become vacant for any reason, the Issuer shall,
within 30 days thereafter, appoint a bank, trust company or national banking association located
in the same city as such Paying Agent to fill such vacancy; provided, however, that, if the Issuer
shall fail to appoint such Paying Agent within said period, the Bond Commission, a court of
competent jurisdiction or a majority of the Bondholders may make such appointment.

The Paying Agents shall enjoy the same protective provisions in the performance
of their duties hereunder as are specified in this Article VIII with respect to the Registrar, insofar
as such provisions may be applicable.
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Notice of the appointment of successor or additional Paying Agents or fiscal
agents shall be given in the same manner as provided by Section 8.08 hereof with respect to the
appointment of a successor Registrar.

All monies received by the Paying Agents shall, until used or applied as provided
in this Resolution, be held in trust for the purposes for which they were received.

ARTICLE IX
DEFEASANCE; DISCHARGE OF PLEDGE OF RESOLUTION

Section 9.01. Defeasance; Discharge of Pledge of Resolution. If the Issuer shall
pay or cause to be paid, or there shall otherwise be paid, to the respective Holders of all Series
2017 A Bonds the principal of and interest due or to become due thereon, at the times and in the
manner stipulated therein and in this Resolution, and all other monies due hereunder have been
paid, then this Resolution and the pledges of the Net Revenues and other monies and securities
pledged hereunder, and all covenants, agreements and other obligations of the Issuer on behalf of
the Holders of the Series 2017 A Bonds made hereunder, as applicable, shall thereupon cease,
terminate and become void and be discharged and satisfied.

Bonds for the payment of which either monies in an amount which shall be
sufficient, or securities the principal of and the interest on which, when due, will provide monies
which, together with the monies, if any, deposited with the Paying Agent at the same or earlier
time, shall be sufficient, to pay as and when due the respective principal of and interest on such
Bonds shall be deemed to have been paid within the meaning and with the effect expressed in the
first paragraph of this section. All Series 2017 A Bonds shall, prior to the maturity thereof, be
deemed to have been paid within the meaning and with the effect expressed in the first paragraph
of this section if there shall have been deposited with the Bond Commission or an escrow trustee
either monies in an amount which shall be sufficient, or securities the principal of and the
interest on which, when due, will provide monies which, together with the monies, if any,
deposited with the Bond Commission or said escrow trustee at the same or earlier time shall be
sufficient, to pay when due the principal of, any redemption premium on and interest due and to
become due on said Bonds on and prior to the maturity date thereof, or if the Issuer irrevocably
determines to redeem any of said Bonds prior to the maturity thereof, on and prior to said
Redemption Date. Neither securities nor monies deposited with the Bond Commission or an
escrow trustee pursuant to this section nor principal or interest payments on any such securities
shall be withdrawn or used for any purpose other than, and shall be held in trust for, the payment
of the principal of and interest on said Bonds; provided, that any cash received from such
principal, redemption premium, if any, and interest payments on such securities deposited with
the Bond Commission or said escrow trustee, if not then needed for such purpose, shall, to the
extent practicable, be reinvested in securities maturing at times and in amounts sufficient to pay
when due the principal of and redemption premium, if any, and interest to become due on said
Bonds on and prior to such maturity or Redemption Dates thereof, and interest earned from such
reinvestments shall be paid over to the Issuer as received by the Bond Commission or said
escrow trustee, free and clear of any trust, lien or pledge.
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ARTICLE X
MISCELLANEOUS

Section 10.01. Amendment of Resolution. Prior to issuance of the Series 2017
A Bonds, this Resolution may be amended, modified or supplemented in any way by the
Supplemental Parameters Resolution. All provisions required by the Bond Insurer, if any, shall
be set forth in the Supplemental Parameters Resolution and to the extent they constitute an
amendment or modification of this Resolution, shall be controlling. Following issuance of the
Series 2017 A Bonds, this Resolution and any Supplemental Resolution may, without the
consent of any Bondholder or other person, be amended, modified or supplemented in any
manner which, in the opinion of Bond Counsel, does not materially adversely affect the interests
of the Bondholders or any Bond Insurer, provided that., in the event any of the Bonds are insured,
no such amendment or modification which affects the rights of the applicable Bond Insurer for
such Bonds may be made without the written consent of such Bond Insurer. Otherwise, no
materially adverse amendment or modification to this Resolution, or of any Supplemental
Resolution, may be made without the written consent of the Holders of 60% in aggregate
principal amount of the Series 2017 A Bonds then Outstanding and affected thereby and the
Bond Insurer, if any, which must be filed with the Secretary of the Issuer before any such
modification or amendment may be made. No such modification or amendment shall extend the
maturity of or reduce the interest rate on, or otherwise alter the terms of payment of the principal
of or interest on, any Bond without the express written consent of the Holder of such Bond, nor
reduce the percentage of Series 2017 A Bonds required for consent to any such modification or
amendment.

Section 10.02. Evidence of Signatures of Bondholders and Ownership of Bonds. 
Any request, consent, revocation of consent or other instrument which this Resolution may
require or permit to be signed and executed by Bondholders may be in one or more instruments
of similar tenor, and shall be signed or executed by such Bondholders in person or by their
attorneys duly authorized in writing. Proof of the execution of any such instrument, or of an
instrument appointing or authorizing any such attorney, shall be sufficient for any purpose of this
Resolution if made in the following manner, or in any other manner satisfactory to the Issuer or
the Registrar, as the case may be, which may nevertheless in its discretion require further or
other proof in cases where it deems the same desirable:

A. The fact and date of the execution by any Bondholder or his attorney of
any such instrument may be proved (i) by the certificate of a notary public or other officer
authorized to take acknowledgments of deeds to be recorded in the jurisdiction in which he
purports to act that the person signing such instrument acknowledged to him the execution
thereof, or by the affidavit of a witness of such execution, duly sworn to before such a notary
public or other officer or (ii) by the certificate, which need not be acknowledged or verified, of
an officer of a bank, a trust company or a financial firm or corporation satisfactory to the Issuer
or the Registrar, as the case may be, that the person signing such instrument acknowledged to
such bank, trust company, firm or corporation the execution thereof.

B. The authority of a person or persons to execute any such instrument on
behalf of a corporate Bondholder may be established without further proof if such instrument is
signed by a person purporting to be the president or treasurer or a vice-president or an assistant
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treasurer of such corporation with a corporate seal affixed, and is attested by a person purporting
to be its secretary or assistant secretary.

C. The amount of fully registered Series 2017 A Bonds held by a person
executing any instrument as a Bondholder, the date of his holding such Series 2017 A Bonds and
the numbers and other identification thereof, shall be confirmed by the Bond Register.

Any request, consent or other instrument executed by the Holder of any Bond
shall bind all future Holders and owners of such Bond in respect of anything done or suffered to
be done hereunder by the Issuer or the Registrar in accordance therewith.

Section 10.03. Preservation and Inspection of Documents. To the extent
allowable under law, all reports, certificates, statements and other documents received by the
Registrar under the provisions of this Resolution shall be retained in its possession and shall be
available at all reasonable times for the inspection of the Issuer or any Bondholder, and their
agents and their representatives, but any such reports, certificates, statements or other documents
may, at the election of the Registrar, be destroyed or otherwise disposed of at any time after such
date as the pledge created by this Resolution shall be discharged as provided in Section 9.01.

Section 10.04. Cancellation of Bonds. All Series 2017 A Bonds purchased or
paid shall, if surrendered to the Issuer, be canceled and delivered to the Registrar, or, if
surrendered to the Registrar, be canceled by it. No such Bonds shall be deemed Outstanding
under this Resolution and no Series 2017 A Bonds shall be issued in lieu thereof. All such
Bonds shall be canceled and upon order of the Issuer shall be destroyed, and a certificate
evidencing such destruction shall be delivered to the Issuer.

Section 10.05. Failure to Present Bonds. Anything in this Resolution to the
contrary notwithstanding, any monies held by the Bond Commission or a Paying Agent in trust
for the payment and discharge of any of the Series 2017 A Bonds which remain unclaimed for
two years after the date on which such Bonds have become due and payable, whether by
maturity or upon call for redemption, shall at the written request of the Issuer be paid by the
Bond Commission or said Paying Agent to the Issuer as its absolute property and free from trust,
and the Bond Commission or said Paying Agent shall thereupon be released and discharged with
respect thereto, and the Holders of such Bonds shall look only to the Issuer for the payment of
such Bonds; provided, however, that, before making any such payment to the Issuer, the
Registrar, if so advised by the Bond Commission, or said Paying Agent shall send to the Holder,
at the address listed on the Bond Register, by certified mail, a notice that such monies remain
unclaimed and that, after a date named in said notice, which date shall be not less than 30 days
after the date of such notice is mailed, the balance of such monies then unclaimed will be
returned to the Issuer.

Section 10.06. Notices, Demands and Requests. Unless otherwise expressly
provided, all notices, demands and requests to be given or made hereunder to or by the Issuer,
the Registrar, the Depository Bank, the Original Purchaser or the Bond Insurer, if any, shall be in
writing and shall be properly made if sent by United States mail, postage prepaid, and addressed
as follows or if hand-delivered to the individual to whom such notice, demand or request is
required to be directed as indicated below:
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ISSUER
Greenbrier Public Service District No. 1
9035 Seneca Trail S
Ronceverte, West Virginia 24970
Attention: Chairman

REGISTRAR

[Name(s) and address(s) to be set forth in Supplemental Parameters Resolution or
Certificate of Determinations]

PAYING AGENT 
West Virginia Municipal Bond Commission
900 Pennsylvania Avenue, Suite 1117
Charleston, West Virginia 25302
Attn: Executive Director

DEPOSITORY BANK
[Name(s) and address(s) to be set forth in Supplemental Parameters Resolution or
Certificate of Determinations]

ORIGINAL PURCHASER

[Name(s) and address(s) to be set forth in Supplemental Parameters Resolution or
Certificate of Determinations]

BOND INSURER

[Name(s) and address(es) to be set forth in the Supplemental Parameters
Resolution, if any]

Any party listed above may change such address listed for it at any time upon
written notice of change sent by United States mail, postage prepaid, to the other parties.

Section 10.07. No Personal Liability. No member of the Board, the Issuer or
officer or employee of the Issuer shall be individually or personally liable for the payment of the
principal of or the interest on any Bond, but nothing herein contained shall relieve any such
member, official or employee from the performance of any official duty provided by law or this
Resolution.

Section 10.08. Law Applicable. The laws of the State shall govern the
construction of this Resolution and of all Series 2017 A Bonds issued hereunder.

Section 10.09. Parties Interested Herein. Nothing in this Resolution expressed
or implied is intended or shall be construed to confer upon, or give to, any person or corporation,
other than the Issuer, the Registrar, the Paying Agent, the Holders of the Series 2017 A Bonds,
the applicable Bond Insurer, if any, and the Original Purchaser, any right, remedy or claim under
or by reason of this Resolution. All the covenants, stipulations, promises and agreements
contained in this Resolution by and on behalf of the Issuer shall be for the sole and exclusive
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benefit of the Issuer, the Registrar, the Paying Agent, the Holders of the Series 2017 A Bonds,
the Bond Insurer, if any, and the Original Purchaser.

Section 10.10. Reserved

Section 10.11. Severability of Invalid Provisions. If any section, paragraph,
clause or provision of this Resolution shall be held invalid, such invalidity shall not affect any of
the remaining provisions of this Resolution.

Section 10.12. Table of Contents and Headlines. The Table of Contents and
headings of the articles, sections and subsections hereof are for convenience only and shall
neither control nor affect in any way the meaning or construction of any of the provisions hereof.

Section 10.13. Conflicting Provisions Repealed. All orders, resolutions or parts
thereof in conflict with the provisions of this Resolution, are, to the extent of such conflict,
hereby repealed; provided that., in the event of any conflict between this Resolution and the Prior
Resolutions, the Prior Resolutions shall control (unless less restrictive), so long as the Prior
Bonds are Outstanding.

upon adoption.
Section 10.14. Effective Date. This Resolution shall take effect immediately
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Adopted this 25th day of April, 2017.

GREENBRIER PUBLIC SERVICE DISTRICT NO. 1

Chairman
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CERTIFICATION

Certified a true copy of a Resolution duly adopted by the Public Service Board of
GREENBRIER PUBLIC SERVICE DISTRICT NO. 1 on the 25th day of April, 2017.

Dated: May 11, 2017.

[SEAL]

Secretary
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EXHIBIT A
FORM OF SERIES 2017 A BONDS

Unless this Bond is presented by an authorized representative of The Depository Trust
Company, a New York corporation ("DTC"), to Issuer or its agent for registration of
transfer, exchange, or payment, and any Bond issued is registered in the name of Cede &
Co. or in such other name as is requested by an authorized representative of DTC (and any
payment is made to Cede & Co. or to such other entity as is requested by an authorized
representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR
VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the
registered owner hereof, Cede & Co., has an interest herein.

No. AR-

UNITED STATES OF AMERICA
STATE OF WEST VIRGINIA

GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS,

SERIES 2017 A (TAX EXEMPT)

INTEREST RATE: MATURITY DATE: BOND DATE: CUSIP: 

REGISTERED OWNER: CEDE & CO.

, 20  , 2017

PRINCIPAL AMOUNT: $ 
DOLLARS

KNOW ALL MEN BY THESE PRESENTS: That the GREENBRIER PUBLIC
SERVICE DISTRICT NO. 1, a public service district, public corporation an political subdivision
of the State of West Virginia (the "Issuer"), for value received, hereby promises to pay, solely
from the special funds provided therefor, as hereinafter set forth, to the Registered Owner
specified above, or registered assigns (the "Registered Owner"), on the Maturity Date specified
above, the Principal Amount specified above and solely from such special funds also to pay
interest on said Principal Amount from the Interest Payment Date (as hereinafter defined)
preceding the date of authentication hereof or, if authenticated after the Record Date (as
hereinafter defined) but prior to the applicable Interest Payment Date or on said Interest Payment
Date, from said Interest Payment Date or, if no interest has been paid, from the Bond Date
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specified above, or, if and to the extent that the Issuer shall default in the payment of interest on
any Interest Payment Date, then this Bond shall bear interest from the most recent Interest
Payment Date to which interest has been paid or duly provided for, and in which case any Bond
surrendered for transfer or exchange shall be dated as of the Interest Payment Date to which
interest has been paid in full, at the Interest Rate per annum specified above, semiannually, on
  1 and   1, in each year, beginning   1, 20 (each an "Interest Payment
Date"), until maturity or until the date fixed for redemption if this Bond is called for prior
redemption and payment on such date is provided for. Capitalized terms used and not defined
herein shall have the meanings ascribed thereto in the hereinafter-described Resolution.

Interest accruing on this Bond on and prior to the Maturity Date hereof shall be payable
by check or draft mailed by the West Virginia Municipal Bond Commission, Charleston, West
Virginia, as paying agent (in such capacity, the "Paying Agent"), to the Registered Owner hereof
as of the applicable Record Date (each  15 and  15) or, in the event of a default in
the payment of Bonds, that special record date to be fixed by the hereinafter named Registrar by
notice given to the Registered Owners not less than 10 days prior to said special record date at
the address of such Registered Owner as it appears on the registration books of the Issuer
maintained by United Bank, Inc., Charleston, West Virginia, as registrar (in such capacity, the
"Registrar"), or, at the option of any Registered Owner of at least $1,000,000 in aggregate
principal amount of Bonds, by wire transfer in immediately available funds to a domestic bank
account specified in writing by the Registered Owner to the Paying Agent at least 5 days prior to
such Record Date. Principal and premium, if any, shall be paid when due upon presentation and
surrender of this Bond for payment at the office of the Paying Agent, in Charleston, West
Virginia.

This Bond is one of an issue of a series of bonds, in the aggregate principal amount of
  designated the "Greenbrier Public Service District No. 1 Sewer Revenue Bonds,
Series 2017 A (Tax Exempt)" (the "Series 2017 A Bonds"), of like tenor and effect, except as to
number, denomination, date of maturity and interest rate, dated , 2017, upon original
issuance, the proceeds of which are to be used, together with other funds of the Issuer, to: (i)
currently refund the Issuer's Sewer Refunding Revenue Bonds, Series 2006 (the "Series 2006
Bonds"); (ii) pay two bank loans (the "Bank Loans"); (iii) fund the design, acquisition and
construction of certain additions, betterments, and improvements to the existing sewerage system
of the Issuer including paying the Sewerage System Design Revenue Bonds, Series 2013 A (the
"Series 2013 A Bonds") ("Phase A") and to pay the design cost for additional line extensions
("Phase B" and collectively, with Phase A, the "Project"); (iv) fund a reserve fund for the Bonds;
[(v) pay the premium for a municipal bond insurance policy (the "Insurance Policy") from

 " or the "Bond Insurer")to secure the payment of the principal of, and
interest on, the Bonds;] and (vi) pay certain costs of issuance of the Bonds and related costs. The
Series 2017 A Bonds are issued under the authority of and in full compliance with the
Constitution and statute of the State of West Virginia, including particularly, Chapter 16, Article
13A of the West Virginia Code of 1931, as amended (the "Act"), and a resolution duly adopted
by the Issuer on s 2017, as supplemented by a Supplemental Parameters Resolution
adopted on 1 2017, and a Certificate of Determinations dated May , 2017 (hereinafter
collectively referred to as the "Resolution"), and is subject to all the terms and conditions of said
Resolution. The Resolution provides for the issuance of additional bonds under certain
conditions, and such bonds would be entitled to be paid and secured equally and ratably from
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and by the funds and revenues and other security provided for the Series 2017 A Bonds under the
Resolution. Reference is hereby made to the Resolution, as the same may be amended and
supplemented from time to time, for a description of the rights, limitations of rights, obligations,
duties and immunities of the Issuer, the Registrar, the Paying Agent, the Registered Owners of
the Series 2017 A Bonds and the Registered Owners of any subsequently issued additional
bonds. Executed counterparts or certified copies of the Resolution are on file at the office of the
Secretary of the Issuer.

THIS BOND IS ISSUED ON A PARITY WITH RESPECT TO LIENS, PLEDGE AND
SOURCE OF AND SECURITY FOR PAYMENT, AND IN ALL OTHER RESPECTS, WITH
THE ISSUER'S: SEWER REVENUE BONDS, SERIES 1983 B, DATED JUNE 23, 1983,
ISSUED IN THE ORIGINAL AGGREGATE PRINCIPAL AMOUNT OF $910,000 (THE
"SERIES 1983 B BONDS")

The Series 2017 A Bonds are subject to redemption prior to their stated maturity dates, as
provided in the Resolution and as set forth in the following lettered paragraphs:

(A) Optional Redemption. The Bonds maturing on and after  , 20_, are
subject to redemption prior to maturity at the option of the Issuer on or after s 20_, in
whole at any time and in part on any Interest Payment Date, as directed by the Issuer, in reverse
order of maturity and by lot within a maturity, at the following Redemption Prices (expressed as
percentages of the principal amount of Bonds to be redeemed), plus interest accrued thereon to
the date fixed for redemption:

Period During Which Redeemed Redemption Price
(Dates Inclusive) 

(B) Mandatory Sinking Fund Redemption. The Bonds maturing on z 20_
and 20 are subject to annual mandatory sinking fund redemption prior to maturity by random
selection as may be determined by the Registrar, on   1 of the years and in the principal
amounts set forth below, at the Redemption Price of 100% of the principal amount of each Bond
so called for redemption plus interest accrued to the date fixed for redemption:

Year (

*

Bonds Maturing 1 20

1) Principal Amount
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Year (

* Final Maturity

Bonds Maturing 1, 20

1) Principal Amount

In the event of any redemption of less than all outstanding Series 2017 A Bonds, the
maturities to be redeemed shall be selected by the Paying Agent at the direction of the Issuer and
Series 2017 A Bonds to be redeemed shall be determined by lot within a maturity, or in such
other manner deemed appropriate by the Paying Agent. If less than all the Series 2017 A Bonds
are to be redeemed, the Series 2017 A Bonds to be redeemed shall be identified by reference to
the Series designation, date of issue, CUSIP numbers and Maturity Dates.

Unless waived by any Holder of the Series 2017 A Bonds to be redeemed, official notice
of any redemption shall be given by the Paying Agent on behalf of the Issuer by electronic
delivery to DTC (or such other means as is customary at the time of the notice) or by mailing a
copy of an official redemption notice by regular mail at least 30 days and not more than 60 days
prior to the date fixed for redemption to the applicable Bond Insurer, if any, the Original
Purchaser, and the registered owner of the Series 2017 A Bond or Bonds to be redeemed at the
address shown on the Bond Register or at such other address as is furnished in writing by such
registered owner to the Bond Registrar.

So long as DTC (as CEDE & CO.) is the Registered Owner of the Series 2017 A Bonds,
the Paying Agent shall send all notices of redemption to DTC and shall verify that DTC has
received notice. The Issuer shall provide a copy of the notice as required in the Disclosure
Dissemination Agent Agreement. Failure to receive such notice or any defect therein or in the
mailing thereof shall not affect the validity of proceedings for the redemption of this Series 2017
A Bond.

The Series 2017 A Bonds and the interest thereon are payable only from and are secured
by the Net Revenues (as defined in the Resolution) to be derived from the operation of the
System, on a parity in all respects with the pledge of the Net Revenues, all monies in the Series
2017 A Bonds Sinking Fund, and the Series 2017 A Bonds Reserve Account therein, established
under the Resolution, and the unexpended proceeds of the Series 2017 A Bonds, and the Issuer
hereby and in the Resolution pledges such revenues and monies to such payment. Said Net
Revenues shall be sufficient to pay the principal of and interest on all bonds which may be issued
pursuant to the Act and shall be set aside as a special fund hereby pledged for such purpose and
to make the other payments required by the Resolution. This Series 2017 A Bond does not
constitute an indebtedness of the Issuer within any constitutional or statutory provision or
limitation, nor shall the Issuer be obligated to pay the same or the interest hereon except from
said special fund provided from the Net Revenues, the monies in the Series 2017 A Bonds
Sinking Fund and the Series 2017 A Bonds Reserve Account and said unexpended Series 2017 A
Bond proceeds. Pursuant to the Resolution, the Issuer has covenanted and agreed to establish
and maintain just and equitable rates and charges for the use of the System and the services
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rendered thereby, which shall be sufficient, together with other revenues of the System, to
provide for the reasonable expenses of operation, repair and maintenance of the System, and to
leave a balance each year equal to at least 115% of the maximum amount payable in any year for
principal of and interest, if any, on the Series 2017 A Bonds and all other obligations secured by
a lien on or payable from such revenues on a parity with the Series 2017 A Bonds, including the
Prior Bonds. The Issuer has entered into certain further covenants with the registered owners of
the Series 2017 A Bonds, for the terms of which reference is made to the Resolution. Remedies
provided the registered owners of the Series 2017 A Bonds are exclusively as provided in the
Resolution, to which reference is here made for a detailed description thereof.

All monies received from the sale of the Bonds except for accrued interest thereon shall
be applied solely to pay all costs of the Project, funding a reserve account for the Series 2017 A
Bonds and pay costs of issuance of the Bonds, and there shall be, and hereby is, created and
granted a lien upon such monies, until so applied, in favor of the registered owners of said Series
2017 A Bonds.

IT IS HEREBY CERTIFIED, RECITED AND DECLARED that all acts, conditions and
things required to exist, happen and be performed precedent to and in the issuance of this Series
2017 A Bond have existed, have happened and have been performed in due time, form and
manner as required by law, and that the amount of this Series 2017 A Bond, together with all
other obligations of said Issuer, does not exceed any limit prescribed by the Constitution or
statutes of the State of West Virginia, and that a sufficient amount of the revenues of the System
has been pledged to and will be set aside into said special fund by said Issuer for the prompt
payment of the principal of and interest on the Series 2017 A Bonds of which this Series 2017 A
Bond is one.

This Series 2017 A Bond, under the provisions of the Act is and has all the qualities and
incidents of, a negotiable instrument under the Uniform Commercial Code of the State of West
Virginia, but may be transferred only upon the surrender hereof at the office of the Registrar and
otherwise as provided by the within-described Resolution.

This Series 2017 A Bond and the income therefrom are, under the Act, exempt from all
taxation by the State of West Virginia, or any county, municipality, political subdivision or
agency thereof.

This Series 2017 A Bond shall not be entitled to any benefit under the Resolution, or
become valid or obligatory for any purpose, until the certificate of authentication and registration
hereon shall have been signed by the Registrar.

All provisions of the Resolution, and the statutes under which this Series 2017 A Bond is
issued shall be deemed to be a part of the contract evidenced by this Series 2017 A Bond to the
same extent as if written fully herein.
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IN WITNESS WHEREOF, the GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
has caused this Bond to be signed by its Chairman and Secretary, and its corporate seal to be
imprinted hereon and attested by its Secretary, and has caused this Series 2017 A Bond to be
dated as of the Series 2017 A Bond Date specified above.

[SEAL]

ATTEST:

Secretary

A-6

Chairman



CERTIFICATE OF AUTHENTICATION
AND REGISTRATION

This Series 2017 A Bond is one of the fully registered Series 2017 A Bonds described in
the within-mentioned Resolution and has been duly registered in the name of the Registered
Owner on the date set forth below. Attached hereto is the complete text of the opinion of
Jackson Kelly PLLC, bond counsel, signed originals of which are on file with the Registrar,
delivered and dated on the date of the original delivery of and payment for the Series 2017 A
Bonds.

Dated:  , 2017.

[UNITED BANK, INC.],
as Registrar

By

Its Authorized Officer
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(FORM OF)

ASSIGNMENT

Social Security or Other Identifying Number of Assignee

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto

the within Bond and does hereby irrevocably constitute and appoint

to transfer the said Bond on the books kept for registration thereof with full power of
substitution in the premises.

Dated:  , 20 .

SIGNATURE GUARANTEED:

(Bank, Trust Company or Firm)

(Authorized Officer)

NOTICE: The Assignor's signature to this Assignment must correspond with the name as
it appears upon the face of the within Bond in every particular, without alteration or any change
whatever.

A-8



APPENDIX H

BOND INSURANCE

BOND INSURANCE POLICY

Concurrently with the issuance of the Bonds, Municipal Assurance Corp. ("MAC") will issue its
Municipal Bond Insurance Policy for the Bonds (the "Policy"). The Policy guarantees the scheduled
payment of principal of and interest on the Bonds when due as set forth in the form of the Policy included
as an appendix to this Official Statement.

The Policy is not covered by any insurance security or guaranty fund established under New York or
Connecticut insurance law.

MUNICIPAL ASSURANCE CORP. 

MAC is a New York domiciled financial guaranty insurance company and an indirect subsidiary of
Assured Guaranty Ltd. ("AGL"), a Bermuda-based holding company whose shares are publicly traded and
are listed on the New York Stock Exchange under the symbol "AGO". AGL, through its operating
subsidiaries, provides credit enhancement products to the U.S. and global public finance, infrastructure
and structured finance markets. Neither AGL nor any of the shareholders or affiliates of AGL, other than
MAC, is obligated to pay any debts of MAC or any claims under any insurance policy issued by MAC.

MAC is wholly owned by Municipal Assurance Holdings Inc., which, in turn, is owned 61% by Assured
Guaranty Municipal Corp. and 39% by Assured Guaranty Corp.

MAC's financial strength is rated "AA" (stable outlook) by S&P Global Ratings, a business unit of
Standard & Poor's Financial Services LLC ("S&P") and "AA+" (stable outlook) by Kroll Bond Rating
Agency, Inc. ("KBRA"). Each rating of MAC should be evaluated independently. An explanation of the
significance of the above ratings may be obtained from the applicable rating agency. The above ratings are
not recommendations to buy, sell or hold any security, and such ratings are subject to revision or
withdrawal at any time by the rating agencies, including withdrawal initiated at the request of MAC in its
sole discretion. In addition, the rating agencies may at any time change MAC's long-term rating outlooks
or place such ratings on a watch list for possible downgrade in the near term. Any downward revision or
withdrawal of any of the above ratings, the assignment of a negative outlook to such ratings or the
placement of such ratings on a negative watch list may have an adverse effect on the market price of any
security guaranteed by MAC. MAC only guarantees scheduled principal and scheduled interest payments
payable by the issuer of bonds insured by MAC on the date(s) when such amounts were initially
scheduled to become due and payable (subject to and in accordance with the terms of the relevant
insurance policy), and does not guarantee the market price or liquidity of the securities it insures, nor does
it guarantee that the ratings on such securities will not be revised or withdrawn.

Current Financial Strength Ratings

On July 8, 2016, KBRA issued a financial guaranty surveillance report in which it affirmed the insurance
financial strength rating of "AA+", with a Stable Outlook, of MAC. MAC can give no assurance as to any
further ratings action that KBRA may take.

On July 27, 2016, S&P issued a credit rating report in which it affirmed MAC's financial strength rating of
"AA" (stable outlook). MAC can give no assurance as to any further ratings action that S&P may take.
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For more information regarding MAC's financial strength ratings and the risks relating thereto, see AGL's
Annual Report on Form 10-K for the fiscal year ended December 31, 2016.

Capitalization of MAC

As of December 31, 2016, MAC's policyholders' surplus and contingency reserve were approximately
$747 million and its unearned premium reserve was approximately $333 million, in each case, determined
in accordance with statutory accounting principles.

Incorporation of Certain Documents by Reference

Portions of the following document filed by AGL with the Securities and Exchange Commission (the
"SEC") that relate to MAC are incorporated by reference into this Official Statement and shall be deemed
to be a part hereof: the Annual Report on Form 10-K for the fiscal year ended December 31, 2016 (filed
by AGL with the SEC on February 24, 2017).

All financial statements of MAC and all other information relating to MAC included in, or as exhibits to,
documents filed by AGL with the SEC pursuant to Section 13(a) or 15(d) of the Securities Exchange Act
of 1934, as amended, excluding Current Reports or portions thereof "furnished" under Item 2.02 or Item
7.01 of Form 8-K, after the filing of the last document referred to above and before the termination of the
offering of the Bonds shall be deemed incorporated by reference into this Official Statement and to be a
part hereof from the respective dates of filing such documents. Copies of materials incorporated by
reference are available over the interne at the SEC's website at  http://www.sec.gov, at AGL's website at
http://www.assuredguaranty.com, or will be provided upon request to Municipal Assurance Corp.: 1633
Broadway, New York, New York 10019, Attention: Communications Department (telephone (212) 974-
0100). Except for the information referred to above, no information available on or through AGL's
website shall be deemed to be part of or incorporated in this Official Statement.

Any information regarding MAC included herein under the caption "APPENDIX H - BOND
INSURANCE — Municipal Assurance Corp." or included in a document incorporated by reference herein
(collectively, the "MAC Information") shall be modified or superseded to the extent that any subsequently
included MAC Information (either directly or through incorporation by reference) modifies or supersedes
such previously included MAC Information. Any MAC Information so modified or superseded shall not
constitute a part of this Official Statement, except as so modified or superseded.

Miscellaneous Matters

MAC makes no representation regarding the Bonds or the advisability of investing in the Bonds. In
addition, MAC has not independently verified, makes no representation regarding, and does not accept
any responsibility for the accuracy or completeness of this Official Statement or any information or
disclosure contained herein, or omitted herefrom, other than with respect to the accuracy of the
information regarding MAC supplied by MAC and presented under the heading "APPENDIX H - BOND
INSURANCE".
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APPENDIX I

SPECIMEN MUNICIPAL BOND INSURANCE POLICY



[THIS PAGE INTENTIONALLY LEFT BLANK]



MUNICIPAL
ASSURANCE
CORP.
AN ASSURED GUARANTY COMPANY

ISSUER:

BONDS: $ in aggregate principal amount of

MUNICIPAL BOND
INSURANCE POLICY

Policy No: -N

Effective Date:

\Premium: $

MUNICIPAL ASSURANCE CORP. ("MAC"), for consideration received, hereby
UNCONDITIONALLY AND IRREVOCABLY agrees to pay to the trustw(the "T stee")aq)aying agent (the
"Paying Agent") (as set forth in the documentation providing for the isSkarice of cl securing the Bonds) for
the Bonds, for the benefit of the Owners or, at the election of MAC'', directly toeaC(1 0 nerA  subject only to
the terms of this Policy (which includes each endorsement h.Ato), thetportion of principal of and
interest on the Bonds that shall become Due for Payment but st?#'43e unpa irreasOn of Nonpayment by

\ 
,the Issuer.

On the later of the day on which such pripdpal and intrarest`tietorpes Due for Payment or the
Business Day next following the Business Day on 4iii741-1),W stial have\reteived Notice of Nonpayment,
MAC will disburse to or for the benefit of each adner of Boriti.the-face afhount of principal of and interest
on the Bond that is then Due for Payment butt's then unp t by reason of Nonpayment by the Issuer, but
only upon receipt by MAC, in a form reasonably cto o it, of (a) evidence of the Owner's right to
receive payment of the principal or iptereat theme for eyrrient and (b) evidence, including any
appropriate instruments of assignmerff, that all of the Owner'' rights with respect to payment of such
principal or interest that is Due for P yment shall thereuP vest in MAC. A Notice of Nonpayment will be
deemed received on a given Busin $ Day if it is r cei d prior to 1:00 p.m. (New York time) on such
Business Day; otherwise, it ill be'. deemed recei d on the next Business Day. If any Notice of
Nonpayment received by --li'inco`rOlete, it shall be deemed not to have been received by MAC for
purposes of the precedi senterve and,MAC -stiall promptly so advise the Trustee, Paying Agent or
Owner, as appropriate/ may/Attim an—amended Notice of Nonpayment. Upon disbursement in
respect of a Bond, MAC sheitti, me the ‘caner of the Bond, any appurtenant coupon to the Bond or right
to receipt of payrn/ent Of print of or inte t on the Bond and shall be fully subrogated to the rights of the
Owner, includinVfie Or-ter's rightto r we payments under the Bond, to the extent of any payment by
MAC hereuntet. Payment by MAC e Trustee or Paying Agent for the benefit of the Owners shall, to
the extent thereOf ckcherge the ob ation of MAC under this Policy.

Exc4t to the.extent expressly modified by an endorsement hereto, the following terms shall have
the anings specified r gaff purposes of this Policy. "Business Day" means any day other than (a) a
Satur arot or ( a day on which banking institutions in the State of New York or the Insurer's
Fiscal Agentt are au rized or required by law or executive order to remain closed. "Due for Payment"
means (a) when refgying to the principal of a Bond, payable on the stated maturity date thereof or the date
on which the\antg:shall have been duly called for mandatory sinking fund redemption and does not refer to
any earlier date on which payment is due by reason of call for redemption (other than by mandatory sinking
fund redemption), acceleration or other advancement of maturity unless MAC shall elect, in its sole
discretion, to pay such principal due upon such acceleration together with any accrued interest to the date
of acceleration and (b) when referring to interest on a Bond, payable on the stated date for payment of
interest. "Nonpayment" means, in respect of a Bond, the failure of the Issuer to have provided sufficient
funds to the Trustee or, if there is no Trustee, to the Paying Agent for payment in full of all principal and
interest that is Due for Payment on such Bond. "Nonpayment" shall also include, in respect of a Bond, any
payment of principal or interest that is Due for Payment made to an Owner by or on behalf of the Issuer
which has been recovered from such Owner pursuant to the
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United States Bankruptcy Code by a trustee in bankruptcy in accordance with a final, nonappealable order
of a court having competent jurisdiction. "Notice" means telephonic or telecopied notice, subsequently
confirmed in a signed writing, or written notice by registered or certified mail, from an Owner, the Trustee or
the Paying Agent to MAC which notice shall specify (a) the person or entity making the claim, (b) the Policy
Number, (c) the claimed amount and (d) the date such claimed amount became Due for Payment. "Owner"
means, in respect of a Bond, the person or entity who, at the time of Nonpayment, is entitled under the
terms of such Bond to payment thereof, except that "Owner" shall not include the Issuer or any person or
entity whose direct or indirect obligation constitutes the underlying security for the Bonds.

MAC may appoint a fiscal agent (the "Insurer's Fiscal Agent") for purpos `of this Policy by
giving written notice to the Trustee and the Paying Agent specifying the name and notic address of the
Insurer's Fiscal Agent. From and after the date of receipt of such notice by the Trustee a El, the Paying
Agent, (a) copies of all notices required to be delivered to MAC pursuant te—this Poli4 shall be
simultaneously delivered to the Insurer's Fiscal Agent and to MAC and shall dot- e\--cleemig rit ehred until\tt,
received by both and (b) all payments required to be made by MAC under Polic 'may be made-directly
by MAC or by the Insurer's Fiscal Agent on behalf of MAC. The Insurer' Fiscal Agen the agent of MAC
only and the Insurer's Fiscal Agent shall in no event be liable to any 0 er for a act of Irpurer's Fiscal
Agent or any failure of MAC to deposit or cause to be deposited nt to 

\\ 0/ 

\
make, ayrnents due

under this Policy. 4'
'. '-

To the fullest extent permitted by applicable law, MA 0 rees nottp\aes , and hereby waives,
only for the benefit of each Owner, all rights (whether by countqc a , setoff es erwise) and defenses
(including, without limitation, the defense of fraud),, whether aquink ,..by subrogation, assignment or
otherwise, to the extent that such rights and defer s nay be aveilabl 0-341AC to avoid payment of its
obligations under this Policy in accordance with the expre4S-m--Visio.4 of t 'Policy.

This Policy sets forth in full the .drdenerking or. AC, and shall not be modified, altered or
affected by any other agreement or instru t incledj  any m ifation or amendment thereto. Except to
the extent expressly modified by an e nf.-s-e—ni'ant h&e4&(a) an premium paid in respect of this Policy is
nonrefundable for any reason whets° Vier, including payment,,or provision being made for payment, of the
Bonds prior to maturity and (b) thi olicy may not\ be c)anceled or revoked. THIS POLICY IS NOT
COVERED BY THE PROPERTY/CA UALTY INSU NC5 SECURITY FUND SPECIFIED IN ARTICLE 76
OF THE NEW YORK INSUR LA

In witness w reof, MAICIPAt-AS ANCE CORP. has caused this Policy to be executed on
its behalf by its Author ffice.7 .-

A subsidiary of Assured Guaranty Ltd.

1633 Broadway, New York, N.Y. 10019

(212) 974-0100

Form 500NY (5/13) (MAC)

1-2

MUNICIPAL ASSURANCE CORP.

By  
Authorized Officer
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GREENBRIER PUBLIC SERVICE DISTRICT NO. 1 • SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS, SERIES 2017 A (TAX-EXEMPT)



DC Bond
NEW ISSUE - BOOK ENTRY ONLY (SEE "RATINGS" HEREIN)

In the opinion of Jackson Kelly PLLC, Bond Counsel, under existing laws, regulations, published rulings and judicial
decisions of the United States of America, as presently applied, the interest on the Bonds (i) is excludable from gross income
thereof for Federal income tax purposes, assuming compliance with certain provisions described herein pertaining to the
Internal Revenue Code of 1986, as amended (the "Code'), and the Treasury Regulations promulgated thereunder, and (ii)
is not a specific item of tax preference, under Section 57(a)(5) of the Code, in computing the Federal alternative minimum
tax imposed on individuals and corporations; however, such interest is included in adjusted current earnings of certain
corporations for purposes of calculating the alternative minimum tax on corporations, (iii) the Bonds are qualified tax-
exempt obligations as defined in Section 265(b)(3) of the Internal Revenue Code of 1986, as amended, and (iv) under the laws
of the State of West Virginia, the Bonds are exempt from taxation by the State of West Virginia and the other taxing bodies of
the State, and the interest on the Bonds is exempt from personal and corporate income taxes imposed directly thereon by the
State of West Virginia. See "TAX MATTERS" herein.

$5,435,000
GREENBRIER PUBLIC SERVICE DISTRICT NO. 1

SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS
SERIES 2017 A (TAX-EXEMPT)

Dated: Date of Delivery Due: October 1, as shown on inside cover

The Series 2017 A Bonds (the "Bonds") are being issued only as fully registered bonds without coupons in denominations of
$5,000 and integral multiples thereof for any year of maturity. All of the Bonds initially will be maintained under a book-entry system
under which The Depository Trust Company, New York, New York ("DTC"), will act as securities depository. Purchases of the
Bonds will be in book-entry form only. Semi-annual interest on the Bonds is payable beginning October 1, 2017, and each April 1 and
October 1 thereafter. So long as the Bonds are maintained under a book-entry system, payments of the principal of, premium, if any,
and interest on the Bonds will be made when due by the West Virginia Municipal Bond Commission, Charleston, West Virginia, as
Paying Agent, to DTC in accordance with the Resolution, as defined herein, and the Paying Agent will have no obligation to make any
payments to any beneficial owner of any of the Bonds. See "THE BONDS" and "BOOK-ENTRY ONLY SYSTEM."

The Bonds are being issued by Greenbrier Public Service District No. 1 (the "District"), together with other funds available
therefor, to: (i) currently refund the District's Sewer Refunding Revenue Bonds, Series 2006 (the "Series 2006 Bonds"); (ii) pay two
bank loans (the "Bank Loans"); (iii) fund the design, acquisition and construction of certain additions, betterments, and improvements
to the existing sewerage system of the District including the payment of the Sewerage System Design Revenue Bonds, Series 2013
A (West Virginia Water Development Authority) (the "Series 2013 A Bonds") ("Phase A") and to pay the design cost for additional
line extensions ("Phase B" and collectively, with Phase A, the "Project"); (iv) fund a reserve fund for the Bonds; (v) pay the premium
for a municipal bond insurance policy (the "Insurance Policy") from Municipal Assurance Corp. ("MAC" or the "Bond Insurer") to
secure the payment of the principal of, and interest on, the Bonds; and (vi) pay certain costs of issuance of the Bonds and related
costs. The Bonds are payable from and secured by the Net Revenues derived from the existing sanitary sewerage collection system
of the District and any extensions, improvements and betterments thereto, including, the Project, and from funds on deposit in, or
pledged to, the Bonds Sinking Fund and the Bonds Reserve Account therein, on parity with the Prior Bonds, as more fully described
herein. The Bonds do not constitute an indebtedness of the District within the meaning of any constitutional or statutory provisions
or limitations, and the District shall not be obligated to pay the principal of, premium, if any, or interest on the Bonds, except from
the Net Revenues and such funds on deposit. Neither the full faith and credit nor the taxing power, if any, of the District shall be
deemed to be pledged to, nor shall any tax be levied for, the payment of the principal of, premium, if any, or interest on the Bonds.
The District has no taxing power.

The Bonds are subject to redemption prior to maturity as described herein.

The District has designated the Bonds as "qualified tax-exempt obligations" for purposes of Section 265(b)(3)(B) of the Code. See
"TAX MATTERS" herein for a more complete description of the Bond Counsel opinion and additional federal tax law consequences.

The scheduled payment of principal of and interest on the Bonds when due will be guaranteed under a municipal bond insurance
policy to be issued concurrently with the delivery of the Bonds by Municipal Assurance Corp. ("MAC").

MUNICIPAL
ASSURANCE
CORP
A N ASSURED GUARANTY COMPANY

This cover page contains certain information for quick reference only. It is not a summary of this issue. Investors must read the
entire Official Statement to obtain information essential to making an informed investment decision.

The Bonds are offered when, as and if issued and received by the Underwriter, subject to prior sale, to withdrawal or
modification of the offering without notice and to the unqualified approval of legality by Jackson Kelly PLLC, Charleston,
West Virginia, Bond Counsel. Certain legal matters will be passed upon by Jackson Kelly PLLC as Disclosure Counsel to the
District. Steve Hunter, Esq., Lewisburg, West Virginia, Counsel to the District will pass on certain legal matters for the District.
Goodwin & Goodwin, LLP, Charleston, West Virginia, as counsel to the Underwriter, will pass upon certain legal matters for the
Underwriter. It is expected that the Bonds will be available through the facilities of DTC on or about May 11, 2017.

Pip erjaffray.
Dated: May 2, 2017



$5,435,000
GREENBRIER PUBLIC SERVICE DISTRICT NO. 1

SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS
SERIES 2017 A (TAX-EXEMPT)

MATURITIES, AMOUNTS, INTEREST RATES, PRICES & CUSIPS*

$690,000 Serial Bonds

Maturity Amount Coupon Yield Price CUSIP*

10/1/2018 $95,000 2.000% 1.200% 101.098 393685 BH4

10/1/2019 $95,000 2.000% 1.500% 101.168 393685 BJO

10/1/2020 $120,000 2.000% 1.700% 100.983 393685 BK7

10/1/2021 $125,000 2.000% 1.850% 100.628 393685 BL5

10/1/2022 $125,000 2.050% 2.050% 100.000 393685 BM3

10/1/2023 $130,000 2.250% 2.250% 100.000 393685 BN1

$265,000 2.625% Term Bond due October 1, 2025 at Yield 2.625%, Price 100.000 CUSIP*: 393685 BQ4

$285,000 3.000% Term Bond due October 1, 2027 at Yield 2.850%, Price 100.991** CUSIP*: 393685 BSO

$305,000 3.000% Term Bond due October 1, 2029 at Yield 3.050%, Price 99.485 CUSIP*: 393685 BT8

$490,000 3.125% Term Bond due October 1, 2032 at Yield 3.330%, Price 97.544 CUSIP*: 393685 BUS

$935,000 3.500% Term Bond due October 1, 2037 at Yield 3.720%, Price 96.872 CUSIP*: 393685 BV3

$1,115,000 3.750% Term Bond due October 1, 2042 at Yield 3.874%, Price 98.000 CUSIP*: 393685 BW1

$1,350,000 3.750% Term Bond due October 1, 2047 at Yield 3.920%, Price 97.000 CUSIP*: 393685 BX9

* CUSIP data is provided by Standard & Poor's CUSIP Service Bureau, a division of the McGraw-Hill Companies, Inc.
The CUSIP numbers on the cover page hereof are being provided solely for the convenience of the Owners of the Bonds
only at the time of issuance of the Bonds and neither the Underwriter nor the District make any representation with respect
to such numbers or undertake any responsibility for their accuracy now or at any time in the future. The CUSIP number
for a specific maturity is subject to being changed after the issuance of the Bonds.

** Priced to the first option redemption date of October 1, 2024.
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REGARDING USE OF THIS OFFICIAL STATEMENT

This Official Statement does not constitute an offer to sell or the solicitation of an offer to buy,
nor shall there be any sale of the Bonds in any jurisdiction in which it is unlawful to make such offer,
solicitation or sale. No dealer, broker, salesman or other person has been authorized by Greenbrier Public
Service District No. 1 (the "District") or the Underwriter to give any information or to make any
representations, other than as is contained in this Official Statement. If given or made, such other
information or representations must not be relied upon as having been authorized by any of the foregoing.
The information set forth herein has been obtained from the District and other sources, which are believed
to be reliable, but is not guaranteed as to accuracy or completeness and is not to be construed as a
representation by the Underwriter. The information and any expression of opinion herein are subject to
change without notice, and neither the delivery of this Official Statement nor any sale made hereunder
shall under any circumstances create any implication that there has been no change in the affairs of the
District, as it relates to the System, since the date hereof. This Official Statement is submitted in
connection with the sale of securities referred to herein, and may not be reproduced or used, in whole or
in part, for any other purposes.

The information contained in this Official Statement has been obtained from the District and
other sources believed to be reliable, but the accuracy or completeness of such information is not
guaranteed by, and should not be construed as a promise by any of the foregoing. The presentation of
such information is intended to show recent historic information and is not intended to indicate future or
continuing trends. No representation is made that the past experience, as shown by such financial and
other information, will necessarily continue or be repeated in the future. This Official Statement contains,

in part, estimates and matters of opinion, whether or not expressly stated to be such, which are not
intended as statements or representations of fact or certainty, and no representation is made as to the
correctness of such estimates and opinions, or that they will be realized. The information and expressions
of opinion herein are subject to change without notice, and neither the delivery of this Official Statement
nor any sale made hereunder shall, under any circumstances, create any implication that there has been no
change in the affairs of the District.

The Bonds shall not be or constitute an indebtedness of the District within the meaning of any
constitutional, statutory or charter limitation of indebtedness but shall be payable solely from the Net

Revenues of the System, and from the funds on deposit in the Bonds Sinking Fund and the Reserve Policy
credited to, and any funds on deposit in, the Bonds Reserve Account therein, and the unexpended
proceeds of the Bonds, all as herein provided. No Holder or Holders of the Bonds issued hereunder shall
ever have the right to compel the exercise of the taxing power, if any, of the District to pay the Bonds or
the interest thereon.

Bond Insurance Policy

Municipal Assurance Corp. ("MAC") makes no representation regarding the Bonds or the
advisability of investing in the Bonds. In addition, MAC has not independently verified, makes no
representation regarding, and does not accept any responsibility for the accuracy or completeness of this
Official Statement or any information or disclosure contained herein, or omitted herefrom, other than with
respect to the accuracy of the information regarding MAC, supplied by MAC and presented under the
heading BOND INSURANCE, "APPENDIX H — BOND INSURANCE" and "APPENDIX I —
SPECIMEN MUNICIPAL BOND INSURANCE POLICY."



Forward-Looking Statements

This Official Statement contains statements relating to future results that are "forward-
looking statements" as defined.in the Private Securities Litigation Reform Act of 1995. When used
in this Official Statement, the words "estimated," "forecasted," "intended," "expected,"
"anticipated," "projected" and similar expressions identify forward-looking statements. Such
statements are subject to risks and uncertainties that could cause actual results to differ materially
from those contemplated in such forward-looking statements. Any forecast is subject to such
uncertainties. Inevitably, some assumptions used to develop the forecasts will not be realized and
unanticipated events and circumstances may occur. Therefore, there are likely to be differences
between forecasts and actual results, and those differences may be material. For a discussion of
certain of such risks and possible variations in results, see the information under "INVESTMENT
CONSIDERATIONS."

YOU SHOULD MAKE YOUR OWN DECISION WHETHER THIS OFFERING MEETS
YOUR INVESTMENT OBJECTIVES AND RISK TOLERANCE LEVEL. NO FEDERAL OR
STATE SECURITIES COMMISSION HAS APPROVED, DISAPPROVED, ENDORSED OR
RECOMMENDED THIS OFFERING. NO INDEPENDENT PERSON HAS CONFIRMED THE
ACCURACY OR TRUTHFULNESS OF THIS DISCLOSURE OR WHETHER IT IS COMPLETE.
THE WEST VIRGINIA SECURITIES COMMISSION HAS NOT REVIEWED THE DISCLOSURE
CONTAINED HEREIN, AND THE DISTRICT IS RELYING ON AN EXEMPTION FROM
REGISTRATION BY QUALIFICATION UNDER THE WEST VIRGINIA SECURITIES ACT.

The Resolution has not been qualified under the Trust Indenture Act of 1939, as amended,
because of available exemptions therefrom.

THE FOLLOWING SENTENCE HAS BEEN PROVIDED BY THE UNDERWRITER FOR
INCLUSION IN THIS OFFICIAL STATEMENT: THE UNDERWRITER HAS REVIEWED THE
INFORMATION IN THIS OFFICIAL STATEMENT IN ACCORDANCE WITH, AND AS A PART
OF, ITS RESPONSIBILITIES TO INVESTORS UNDER THE FEDERAL SECURITIES LAWS AS
APPLIED TO THE FACTS AND CIRCUMSTANCES OF THIS TRANSACTION, BUT THE
UNDERWRITER DOES NOT GUARANTEE THE ACCURACY OR COMPLETENESS OF SUCH
INFORMATION.

The Bonds will not be registered under the Securities Act of 1933, as amended, or any state
securities law, and will not be listed on any stock or other securities exchange. Neither the Securities and
Exchange Commission nor any other federal, state or other governmental entity or agency has determined
or confirmed the accuracy of this Official Statement.

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITER MAY OVERALLOT OR
EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE OF THE
BONDS AT A LEVEL ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN
MARKET. SUCH STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME.
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OFFICIAL STATEMENT

$5,435,000
GREENBRIER PUBLIC SERVICE DISTRICT NO. 1

SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS
SERIES 2017 A (TAX-EXEMPT)

INTRODUCTION

This Official Statement, including the cover page and appendices, is provided for the purpose of
setting forth certain information concerning Greenbrier Public Service District No. 1, Greenbrier County,
West Virginia (the "District"), the District's sanitary sewerage collection system hereinafter described and
the District's $5,435,000 in aggregate principal amount of Sewerage System Refunding and Improvement
Revenue Bonds, Series 2017 A (Tax-Exempt) ("the Bonds"). The Bonds are being issued pursuant to the
Constitution and laws of the State of West Virginia (the "State"), specifically Chapter 16, Article 13A of
the Code of West Virginia of 1931, as amended (the "Act"), a Bond Resolution adopted by the Public
Service Board of the District on April 25, 2017, as supplemented by a Supplemental Parameters Resolution
adopted on April 25, 2017 (collectively, the "Resolution") and a Certificate of Determinations signed by
the Chairman of the District on May 2, 2017. See "APPENDIX G — FORM OF BOND RESOLUTION"
attached hereto.

The Bonds are being issued by the District, together with other funds available therefor, to: (i)
currently refund the District's Sewer Refunding Revenue Bonds, Series 2006 (the "Series 2006 Bonds");
(ii) pay two Bank Loans as hereinafter defined; (iii) fund the design, acquisition and construction of
certain additions, betterments, and improvements to the existing sewerage system of the District including
the payment of the Sewerage System Design Revenue Bonds, Series 2013 A (West Virginia Water
Development Authority) (the "Series 2013 A Bonds") ("Phase A") and to pay the design cost for
additional line extensions ("Phase B" and collectively, with Phase A, the "Project"); (iv) fund a reserve
fund for the Bonds; (v) pay the premium for a municipal bond insurance policy (the "Insurance Policy")
from Municipal Assurance Corp. ("MAC" or the "Bond Insurer") to secure the payment of the principal
of, and interest on, the Bonds; and (vi) pay certain costs of issuance of the Bonds and related costs. See
"THE DISTRICT AND THE SYSTEM" herein. See "APPENDIX H — BOND INSURANCE" and
"APPENDIX I — SPECIMEN MUNICIPAL BOND INSURANCE POLICY."

In addition to the Series 2006 Bonds to be defeased and refunded as noted above, the District has
outstanding its Sewer Revenue Bonds, Series 1983 B (West Virginia Water Development Authority),
dated June 23, 1983, issued in the original aggregate principal amount of $910,000 (the "Series 1983 B
Bonds") and the Sewerage System Design Revenue Bonds, Series 2013 A (West Virginia Water
Development Authority), dated October 18, 2013, issued in the original aggregate principal amount of
$270,156 (the "Series 2013 A Bonds"). The Series 1983 B Bonds, the Series 2006 Bonds, and the Series
2013 A Bonds, are hereinafter collectively called the "Prior Bonds." As of March 31, 2017, the Series
1983 B Bonds were outstanding in the amount of $73,783; the Series 2006 Bonds were outstanding in
the amount of $905,000; and the Series 2013 A Bonds were outstanding in the amount of $249,572.75.
The Series 2013 A Bonds, which financed the design costs of Phase A of the Project, will be paid from
the Project Costs. The Series 1983 B Bonds mature on October 1, 2019. See "APPENDIX C —
AUDITED FINANCIAL STATEMENTS OF THE DISTRICT FOR FISCAL YEAR ENDED JUNE 30,
2016 — Note 10 — Long-Term Liabilities."
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In addition to the Prior Bonds, the District has two bank loans outstanding evidenced by notes in
the amount of approximately $267,821.31 (the "Bank Loans"). See "APPENDIX C —AUDITED
FINANCIAL STATEMENTS OF THE DISTRICT FOR FISCAL YEAR ENDED JUNE 30, 2016 — Note
10 — Long-Term Liabilities." As part of the financing plan, the District will refund and pay the Series
2006 Bonds and the Bank Loans with proceeds of the Bonds. The Series 2013 A Bonds, which financed
a portion of the design costs of the Project, will be paid from the Project Costs. Following the refunding
and defeasance of the Series 2006 Bonds and the payment of the Series 2013 A Bonds, the District will
have outstanding its Series 1983 B Bonds. See "FINANCING PLAN" herein.

The Bonds are issued on a parity with the Series 1983 B Bonds, with respect to liens, pledge and
source of and security for payment and in all other respects pursuant to the Resolution. See "SECURITY
FOR THE BONDS."

The Bonds are payable from and secured by the Net Revenues, as defined in the Resolution and
hereinafter, derived from the existing sanitary sewerage collection of the District and any extensions,
additions, improvements or betterments thereto, including the Project (collectively, the "System"), and
from funds on deposit in the Bonds Sinking Fund and any funds on deposit in the Bonds Reserve Account
therein, on parity with respect to the pledge of, and lien on, such Net Revenues with the Series 1983 B
Bonds. The Bonds do not constitute an indebtedness of the District within the meaning of any
constitutional or statutory provisions or limitations, and the District shall not be obligated to pay the
principal of the Bonds or premium, if any, or the interest thereon except from such Net Revenues and
such funds on deposit. Additionally, the payment of the principal of and interest on the Bonds when due
will be guaranteed under a municipal bond insurance policy to be issued by MAC. See "APPENDIX H —
BOND INSURANCE" and "APPENDIX I — SPECIMEN MUNICIPAL BOND INSURANCE POLICY".

Pursuant to the Resolution, the District has covenanted and agreed to establish and collect just
and equitable rates and charges for the use of the System and the services rendered thereby so as to
produce for each fiscal year Net Revenues, as defined in the Resolution and hereinafter, equal to at least
115% of the maximum amount payable in any year for principal of and interest, if any, on the Bonds and
all other obligations secured by a lien on or payable from such revenues on a parity with the Bonds,
including the Prior Bonds. See "SECURITY FOR THE BONDS - Rate Covenant."

The Bonds will be dated, will mature, will bear interest and will be subject to redemption prior to
maturity as more fully described on the cover page and under the heading "THE BONDS" herein. The
Bonds initially will be maintained under a book-entry system. So long as the Bonds are maintained under
a book-entry system, the manner of payment, the denominations, the transfer and exchange of ownership
and the method of providing notice of redemption to the owners of the Bonds shall be determined as
described under "BOOK-ENTRY ONLY SYSTEM" herein. If the book-entry system is discontinued,
principal of, and interest and premium, if any, on the Bonds will be payable by the West Virginia
Municipal Bond Commission, Charleston, West Virginia, as paying agent (the "Bond Commission" or the
"Paying Agent"), to the owners thereof at the addresses appearing in the books kept by United Bank, Inc.,
Charleston, West Virginia, as registrar (the "Registrar"). For further information describing the method
of payment and other matters in the event the book-entry system is discontinued, see "THE BONDS"
herein.

For a description of the exclusion of interest on the Bonds from gross income for federal income
tax purposes and state income tax purposes, see "TAX MATTERS" herein.

The District may issue additional bonds on parity with the Bonds and the Series 1983 B Bonds
("Additional Parity Bonds") for the purpose of financing the cost of the construction or acquisition of
extensions, additions, improvements and betterments to the System and/or refunding one or more or all
series of bonds or notes issued as of the date of delivery of the Bonds, or thereafter, subject, in each case,
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to certain tests and conditions provided for by the Resolution (the Bonds, the Prior Bonds and any such
Additional Parity Bonds are hereinafter referred to as the "Bonds"). See "SECURITY FOR THE
BONDS — Additional Parity Bonds."

The Bonds are offered when, as and if issued and received on behalf of Piper Jaffray & Co. (the
"Underwriter"), subject to prior sale, to withdrawal or modification of the offering without notice and to
the unqualified approval of legality by Jackson Kelly PLLC, Charleston, West Virginia, Bond Counsel.
Steve Hunter, Lewisburg, West Virginia, Counsel to the District will pass upon certain legal matters for
the District. Goodwin & Goodwin, LLP, Charleston, West Virginia, as counsel to the Underwriter, will
pass upon certain legal matters for the Underwriter. Jackson Kelly PLLC, Charleston, West Virginia, as
disclosure counsel to the District, will pass upon certain legal matters.

Brief descriptions of the Bonds, the Resolution, the refunding of the Series 2006 Bonds, the
payment of the Series 2013 A Bonds and Bank Loans, the Project, the District, the Escrow Agreement
and certain provisions of the Resolution and the Act, as defined in the Resolution and hereinafter, are set
forth in this Official Statement, as well as other information contained in the appendices hereto. Such
descriptions and information do not purport to be comprehensive or definitive. All references herein to
the Resolution, provisions of the Act and other applicable laws of the State are qualified in their entirety
by reference to each such document or law. References herein to the Bonds are qualified in their
entirety by reference to the form thereof included in the Resolution and the information with respect
thereto included in the aforesaid documents. Capitalized terms used and not otherwise defined in this
Official Statement shall have the respective meanings given them in the Resolution. Copies of the
Resolution and other applicable documents may be obtained from the District or, during the period of
offering the Bonds, from the Underwriter.

FINANCING PLAN

The proceeds of the Bonds will be used, together with other available funds, to: (i) currently
refund the Series 2006 Bonds; (ii) pay the Bank Loans; (iii) fund the Project; (iv) fund a reserve fund for
the Bonds; (v) pay the premium for the Insurance Policy from the Bond Insurer to secure the payment of
the principal of, and interest on, the Bonds; and (vi) pay certain costs of issuance of the Bonds and
related costs.

Refunding and Defeasance

The District will deposit proceeds of the Bonds in an escrow account with the Bond Commission
(as "Escrow Agent") in an amount sufficient to defease the Series 2006 Bonds and will enter into an
escrow agreement with the Bond Commission to effectuate the defeasance (the "Escrow Agreement").
The District expects to call the Series 2006 Bonds on or about June 12, 2017. The District plans to pay
the Bank Loans and the Series 2013 A Bonds immediately after closing on the Bonds.

Costs of the Project

The District will deposit proceeds of the Bonds, in the amount of $4,003,974.70 in the
Construction Fund to pay costs of the Project. See "THE PROJECT."

3



Sources and Uses of Funds

Sources of Funds:

Series 2017 Bonds Par Amount $5,435,000.00
Less: Net Original Issue Discount (98,710.30)
Series 2006 Bonds Revenue Fund 226,863.31
Series 2006 Bonds Reserve Account 331,066.21

Bank Loans Reserve Account 80 326.74

Total Sources $5,974,545.96

Uses of Funds:
Deposit to Construction Fund
(including payoff of the Series 2013 A Bonds)

$4,247,484.98

Deposit to Series 2006 Escrow Account 913,723.37
Pay Bank Loans 278,199.97
Deposit to Series 2017 Bonds Reserve Account 297,975.00
Pay Costs of Issuance (1) 237,162.64

$5,974,545.96Total Uses

(1) Includes legal and financing fees, bond counsel fees, disclosure counsel fees, underwriter's discount,
underwriter's counsel fees, registrar's fee, continuing disclosure agent fees, rating agency fees,
municipal bond insurance premium, and other miscellaneous expenses relating to the issuance of the
Bonds.

THE PROJECT

Under Phase A of the Project, the District plans to extend its existing sewerage collection system
to serve the Echols Acres and Houfnagle Road neighborhoods outside the City of Lewisburg, West
Virginia. Phase A, which will serve approximately 222 new customers, will replace failing on-site
systems which currently serve the two areas. Phase A is estimated to cost $4,003,974.70. The Series
2013 A Bonds payoff is $243,510.28. Construction of Phase A includes 4.4 miles of 8" PVC line, three
booster stations and one mile of 3" PVC force mains. The Project was approved by the Public Service
Commission of West Virginia by a final order entered November 7, 2015 (Case No. 15-1133-PSD-CN).
The District has received all required permits and opened bids for the Project on March 30, 2017. The
District has determined that no rate increase is necessary for the issuance of the Bonds.

Phase B of the Project includes the design of collection system extensions to neighborhoods on
each side of US Route 219 north of the 1-64 interchange at an estimated cost of $235,000. Rolling Hills
on the west side of the highway has 121 residences. The Brush Road area on the east side of Route 219 is
made up of two neighborhoods. Stone Glenn has 26 residences. Elizabeth Kaye Lane has 81 residences
including those along Brush Road itself. Phase B when constructed is intended to serve these 228
residences. The homes throughout Phase B are served by septic tanks which were installed on small lots
years ago with poor perk values. Septic tank malfunctions are evident in all these neighborhoods.
Residents have been persistent in their requests for help. The proposed Phase B will solve long term
environmental problems both on the lots themselves and in the Karst terrain below which ultimately
receives the discharges.
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THE BONDS

General

The Bonds are dated and bear interest from the date of issue, upon original issuance. Any of the
Bonds issued in exchange on, or subsequent to, said first interest payment date will be dated as of the
interest payment date next preceding the date of authentication thereof unless the date of authentication is
an interest payment date on which interest on said Bonds shall have been paid in full or duly provided for,
in which case said Bonds shall be dated such date of authentication; or unless, as shown by the records of
the Registrar, as defined below, interest on such Bonds shall be in default, in which case any Bonds
issued in exchange for Bonds surrendered for transfer or exchange shall be dated as of the date to which
interest has been paid in full. The Bonds will bear interest from their date, payable semiannually on each
April 1 and October 1, commencing October 1, 2017, upon original issuance, at the rates per annum and
will mature on the dates and in the amounts set forth on the cover page of this Official Statement. Interest
accruing on the Bonds shall be payable by check or draft mailed by the Paying Agent, to the Registered
Owner as of the applicable Record Date (each March 15 and September 15) or, in the event of a default in
the payment of the Bonds, that special record date to be fixed by the Registrar by notice given to the
Registered Owners not less than 10 days prior to said special record date at the address of such Registered
Owner as it appears on the registration books of the District maintained by the Registrar, or at the option
of any Registered Owner of at least $1,000,000 in aggregate principal amount of Bonds, by wire transfer
in immediately available funds to a domestic bank account specified in writing by the Registered Owner
to the Paying Agent at least 5 days prior to such Record Date. Principal and premium, if any, shall be paid
when due upon presentation and surrender for payment at the office of the Paying Agent, in Charleston,
West Virginia.

The Bonds will be issued as fully registered bonds without coupons in denominations of $5,000
and integral multiples thereof for any year of maturity. The Bonds initially shall be maintained under a
book-entry system; Beneficial Owners shall have no right to receive physical possession of the Bonds and
payments of principal of, redemption price, if any, and interest on the Bonds will be made as described
herein under "BOOK-ENTRY ONLY SYSTEM." If the book-entry system is discontinued, interest on
the Bonds will be payable by check or draft made payable and mailed to the owners thereof at the
addresses appearing in the books kept by the Registrar as of the 15th day of the month preceding such
interest payment date or, in the event of a default in the payment of the Bonds, that special record date to
be fixed by the Registrar by notice given to the owners not less than 10 days prior to said special record
date (the "Record Date"). If the book-entry system is discontinued, principal of, premium, if any, and
interest on the Bonds, will be payable to the owner thereof upon surrender thereof at the principal office
of the Paying Agent.

So long as the Bonds are maintained under a book-entry system, transfers of ownership interests in
the Series Bonds will be made as described herein under "BOOK-ENTRY ONLY SYSTEM." If the book-
entry system is discontinued, ownership of any of the Bonds may be transferred upon surrender thereof to
the Registrar, together with a written instrument of transfer satisfactory to the Registrar, duly executed by
the registered owner or his duly authorized attorney or legal representative. Upon any such transfer of any
of the Bonds, there will be issued another Bond or Bonds, at the option of the transferee, of the same
aggregate principal amount, series, maturity and interest rate as said Bond. For every exchange or transfer
of the Bonds, the Registrar may make a charge sufficient to reimburse it for any tax or other governmental
charge required to be paid with respect to such exchange or registration of transfer. The District shall pay
any service charge of the Registrar and any applicable tax or other governmental charge.

5



Optional Redemption

The Bonds maturing on and after October 1, 2025, are subject to redemption, on or after October
1, 2024, at the option of the District, prior to maturity, in whole or in part at any time, in inverse order of
maturity and by random selection within maturities if less than all of any maturity, at a redemption price
(expressed as a percentage of the principal amount) of 100%, plus interest accrued to the date fixed for
redemption.

In the event of any redemption of less than all outstanding Bonds, Bonds shall be selected for
redemption by lot or in such other manner deemed appropriate by the Paying Agent. If less than all the
Bonds are to be redeemed, the Bonds to be redeemed shall be identified by reference to the Series
designation, date of issue, CUSIP numbers and Maturity Date. So long as the Bonds are maintained
under a book-entry system, the selection of individual ownership interests in the Bonds to be credited
with any partial redemption shall be made as described herein under "BOOK-ENTRY ONLY SYSTEM."

Mandatory Sinking Fund Redemption

The Bonds maturing October 1, 2025, October 1, 2027, October 1, 2029, October 1, 2032,
October 1, 2037, October 1, 2042, and October 1, 2047, are subject to annual mandatory sinking fund
redemption prior to maturity by random selection as may be determined by the Registrar, on October 1 of
the years and in the principal amounts set forth below, at the Redemption Price of 100% of the principal
amount of each Bond so called for redemption plus interest accrued to the date fixed for redemption:

Year (October 1)
2024
2025*

Year (October 1)
2026
2027*

Year (October 1)
2028
2029*

Bonds Maturing 2025 

Bonds Maturing 2027

Bonds Maturing 2029

Bonds Maturing 2032

Principal Amount
$130,000
$135,000

Principal Amount
$140,000
$145,000

Principal Amount
$150,000
$155,000

Year (October 1) Principal Amount
2030 $160,000
2031 $160,000
2032* $170,000
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Bonds Maturing 2037

Year (October 1) Principal Amount
2033 $175,000
2034 $180,000
2035 $185,000
2036 $195,000
2037* $200,000

Bonds Maturing 2042

Year (October 1) Principal Amount
2038 $205,000
2039 $215,000
2040 $225,000
2041 $230,000
2042* $240,000

Bonds Maturing 2047

Year (October 1) Principal Amount
2043 $250,000
2044 $260,000
2045 $270,000
2046 $280,000
2047* $290,000

*Final maturity.

Notice of Redemption

So long as the Bonds are maintained under a book-entry system, notice of the call for any
redemption of the Bonds shall be given as described below under "BOOK-ENTRY ONLY SYSTEM."
Notice of any redemption of these Bonds, unless waived, shall be given by the Paying Agent on behalf of
the District by electronic means to DTC or other securities depository and if not held in book-entry
system by mailing an official redemption notice by regular mail at least 30 days and not more than 60
days prior to the date fixed for redemption to the Registered Owner of the Bond or Bonds to be redeemed
at the address shown on the Bond Register or at such other address as is furnished in writing by such
Registered Owner to the Paying Agent. Such notice shall also be given by the Paying Agent to the DAC
(as hereafter defined). Notice of redemption having been given as aforesaid, the Bonds or portions of the
Bonds so 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 District shall default in the payment of
the Redemption Price) such Bonds or portions of the Bonds shall cease to bear interest. Failure to receive
such notice or any defect therein or in the mailing thereof shall not affect the validity of proceedings for
the redemption of the Bonds.

The District may issue a notice of redemption which is conditioned on, and subject to, the
occurrence of specific events, such as the issuance of Additional Parity Bonds to refund the Bonds. In the
event a notice of redemption is issued and the redemption does not occur due the failure to meet or satisfy
such condition, no holder of any Bonds shall have any claim against the District.
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BOOK-ENTRY ONLY SYSTEM

The information in this section has been obtained from sources that the District and the
Underwriter believe to be reliable, but neither the District nor the Underwriter take any responsibility for
the accuracy thereof.

The Depository Trust Company

1. The Depository Trust Company ("DTC"), New York, NY will act as securities depository
for the securities (the "Securities). The Securities will be issued as fully- registered securities registered in
the name of Cede & Co. (DTC's partnership nominee) or such other name as may be requested by an
authorized representative of DTC. One fully-registered Security certificate will be issued for the
Securities in the aggregate principal amount of such issue, and will be deposited with DTC.

2. DTC, the world's largest securities depository, is a limited-purpose trust company
organized under the New York Banking Law, a "banking organization" within the meaning of the New
York Banking Law, a member of the Federal Reserve System, a "clearing corporation" within the
meaning of the New York Uniform Commercial Code, and a "clearing agency" registered pursuant to the
provisions of Section 17A of the Securities Exchange Act of 1934. DTC holds and proved asset servicing
for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and
money market instruments (from over 100 countries) that DTC's participants ("Direct Participants")
deposit with DTC. DTC also facilitates the post-trade settlement among Director Participants of sales and
other securities transactions in deposited securities, through electronic computerized book-entry transfers
and pledges between Director Participants' accounts. This eliminates the need for physical movement of
securities certificate. Direct Participants include both U.S. and non-U.S. securities brokers and dealers,
banks, trust companies, clearing corporations, and certain other organizations. DTC is a wholly-owned
subsidiary of The Depositor Trust & Clearing Corporations ("DTCC"). DTCC is the holding company for
DTC, National Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which are
registered clearing agencies. DTCC is owned by the Users of its regulated subsidiaries. Access to the
DTC system is also available to others such as both U.S. and non —U.S. securities brokers and dealers,
banks, trust companies, and clearing corporations that clear through or maintain a custodial relationship
with a Direct Participant, either directly or indirectly ("Indirect Participants"). DTC has S&P rating of
AA+. The DTC Rules applicable to its Participants are on file with the Securities and Exchange
Commission. More information about DTC can be found at www.dtcc.com.

3. Purchases of Securities under the DTC systems must be made by or through Direct
Participants, which will receive a credit for the Securities on DTC's records. The ownership interest of
each actual purchaser of each Security (Beneficial Owner") is in turn to be recorded on the Director and
Indirect Participants' records. Beneficial Owners will not receive written confirmation from DTC of their
purchase. Beneficial Owners or however, expected to received written confirmations providing details of
the transactions as well as periodic statements of their holdings, from the Director or Indirect Participant
through which be accomplished by entries made on the books of Direct and Indirect Participants acting on
behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership
interest in Securities, except in the event that use of the book-entry system for the Securities is
discontinued.

4. To facilitate subsequent transfers, all Securities deposited by Direct Participants with DTC
are registered in the name of DTC's partnership nominee, Cede & Co., or such other name as may be
requested by an authorized representative of DTC. The deposit of Securities with DTC and their
registration in the name of Cede & Co. or such other DTC nominee do not effect any change in beneficial
ownership. DTC has no knowledge of the actual Beneficial Owners of the Securities; DTC's records
reflect only the identity of the Direct Participants to whose accounts such Securities are credited, which
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may or may not be the Beneficial Owners. The Direct and Indirect Participants will remain responsible
for keeping account of their holdings on behalf of their customers.

5. Conveyance of notices and other communications by DTC to Direct Participants, by Direct
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial
Owners will be governed by arrangements among them, subject to any statutory or regulatory
requirements as may be in effect from time to time. Beneficial Owners of Securities may wish to take
certain steps to augment the transmission to them of notices of significant events with respect to the
Securities, such as redemptions, tenders, defaults, and proposed amendments to the Security documents.
For example, Beneficial Owners of Securities may wish to ascertain that the nominee holding the
Securities for their benefit has agreed to obtain and transmit notices to Beneficial Owners. In the
alternative, Beneficial Owners may wish to provide their names and addresses to the registrar and request
that copies of notices be provided directly to them.

6. Redemption notices shall be sent to DTC. If less than all of the Securities within an issue
are being redeemed, DTC's practice is to be determined by lot the amount of the interest of each Direct
Participant in such issue to be redeemed.

7. Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with
respect to Securities unless authorized by a Direct Participant in accordance with DTC's Procedures.
Under its usual procedures, DTC mails an Omnibus Proxy to District as soon as possible after the record
date. The Omnibus Proxy assigns Cede & Co.'s consenting or voting rights to those Direct Participants to
whose accounts Securities are credited on the record date (identified in a listing attached to the Omnibus
Proxy).

8. Redemption proceeds, distributions, and dividend payments on the Securities will be made
to Cede & Co., or such other nominees as may be requested by an authorized representative of DTC.
DTC's practice is to credit Direct Participants' accounts upon DTC's receipt of funds and corresponding
detail information from District or Agent, on payable date in accordance with their respective holdings
shown on DTC's records. Payments by Participants to Beneficial Owners will be governed by standing
instructions and customary practices, as is the case with securities held for the accounts of customers in
bearer from or registered in "street name," and will be the responsibility of such Participant and not of
DTC, Agent, or District, subject to any statutory or regulatory requirements as may be in effect from time
to time. Payment of redemption proceeds, distributions, and dividend payments to Cede & Co. (or such
other nominee as may be requested by an authorized representative of DTC) is the responsibility of
District or Agent, disbursement of such payments to Direct Participants will be the responsibility of DTC,
and disbursement of such payments to the Beneficial Owner will be the responsibility of Direct and
Indirect Participants.

9. DTC may discontinue providing its services as depository with respect to the Securities at
any time by giving reasonable notice to District or Agent. Under such circumstances, in the event that a
successor depository is not obtained, Security certificate are required to be printed and delivered.

10. District may decide to discontinue use of the system of book-entry-only transfers through
DTC (or a successor securities depository). In that event, Security certificates will be printed and
delivered to DTC.

11. The information in this section concerning DTC and DTC's book-entry system has been
obtained from sources that District believes to be reliable, but District takes no responsibility for the
accuracy thereof.
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SECURITY FOR THE BONDS

The Bonds are special obligations of the District and are payable as to principal, premium, if any,
and interest solely from the sources described below. The District is under no obligation to pay the Bonds
except from said sources.

Bond Insurance

The payment of the principal of and interest on the Bonds when due will be guaranteed under a
municipal bond insurance policy to be issued concurrently with the delivery of the Bonds by Municipal
Assurance Corp. ("MAC" or the "Bond Insurer"). Information with respect to the Bond Insurer and the
Insurance Policy is set forth in "APPENDIX H — BOND INSURANCE" and "APPENDIX I —
SPECIMEN MUNICIPAL BOND INSURANCE POLICY."

Sources of Payment

The payment of the debt service on the Bonds shall be secured forthwith equally and ratably by a
parity first lien on and pledge of the Net Revenues derived from the System and the funds on deposit in
the Bonds Sinking Fund and any funds on deposit in, the Bonds Reserve Account therein, on parity with
the Series 1983 B Bonds, as more fully described below under "ANNUAL DEBT SERVICE
REQUIREMENTS." Net Revenues derived from the System in an amount sufficient to pay the principal
of, premium, if any, and interest on the Bonds and to make the payments into the Bonds Sinking Fund
and all other payments provided for in the Resolution, and the funds in the Bonds Sinking Fund and any
funds on deposit in, and the Bonds Reserve Account therein, are irrevocably pledged to the payment of
the principal of, premium, if any, and interest on the Bonds as the same become due and for the other
purposes provided in the Resolution.

Rate Covenant

The District has covenanted and agreed in the Resolution to establish and collect just and
equitable rates and charges for the use of the System and the services rendered thereby sufficient to
produce for each fiscal year Net Revenues, as defined in the Resolution and hereinafter, equal to at least
115% of the maximum amount required in any year to pay the principal of and interest on the Bonds and
all other obligations secured by a lien on or payable from Net Revenues on parity with, or subordinate to,
the Bonds specifically including, but not limited to, the Prior Bonds.

Reserve Account

The Bonds Reserve Requirement is $297,975.00 (Maximum Annual Debt Service), which is the
least of (i) 10% of the original principal amount of the Bonds; (ii) Maximum Annual Debt Service at the
time of original issuance of the Bonds, or (iii) 125% of average annual Debt Service at the time of
original issuance of the Bonds.

Application of Revenues

All Gross Revenues are to be deposited in the Revenue Fund established with the depository bank
(the "Depository Bank"), for disposition in the following order of priority: (1) the District shall first each
month transfer from the Revenue Fund to the Operation and Maintenance Fund the amount necessary to
pay the current Operating Expenses of the System; (2) the District shall next, on the first day of each
month, transfer from the Revenue Fund to the Commission, commencing 7 months prior to the first date
of payment of interest on the Bonds for which interest has not been capitalized, for deposit in the Bonds
Sinking Fund, an amount equal to 176th of the amount of interest which will become due on the Bonds on
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the next ensuing semiannual interest payment date; provided, that in the event the period to elapse
between the date of such initial deposit in the Bonds Sinking Fund and the next semiannual interest
payment date is less than 7 months, then such monthly payments shall be increased proportionately to
provide, 1 month prior to the next semiannual interest payment date, the required amount of interest
coming due on such date; (3) the District shall next, on the first day of each month, transfer from the
Revenue Fund and remit to the Commission (i) for deposit into the Series 1983 B Bonds Sinking Fund the
amounts required by the Prior Resolution to pay the principal of, the Series 1983 B Bonds (ii)
commencing 13 months prior to the first date of payment of principal of the Bonds, for deposit in the
Bonds Sinking Fund, an amount equal to 1/12th of the amount of principal which will mature and become
due on the Bonds on the next ensuing principal payment date; provided, that in the event the period to
elapse between the date of such initial deposit in the Bonds Sinking Fund and the next principal payment
date is less than 12 months, then such monthly payments shall be increased proportionately to provide, 1
month prior to the next principal payment date, the required amount of principal coming due on such date;
(4) the District shall next, on the first day of each month, transfer from the Revenue Fund and remit to the
Commission commencing 13 months prior to the first date of payment of principal of the Bonds, if not
fully funded upon issuance of the Bonds, for deposit in the Bonds Reserve Account, an amount equal to
1/120th of the Bonds Reserve Requirement, until the amount in the Bonds Reserve Account equals the
Bonds Reserve Requirement; provided that, no further payments shall be made into the Bonds Reserve
Account when there shall have been deposited therein, and as long as there shall remain on deposit
therein, an amount equal to the Bonds Reserve Requirement; and (5) the District shall next, on the first
day of each month, transfer from the Revenue Fund and remit to the Depository Bank for deposit in the
Renewal and Replacement Fund, a sum equal to 2 1/2% of the Gross Revenues each month (as previously
set forth in the Prior Resolution and not in addition thereto), exclusive of any payments for account of any
Reserve Account. All funds in the Renewal and Replacement Fund shall be kept apart from all other
funds of the District or of the Depository Bank and shall be invested and reinvested in accordance the
Resolution. Withdrawals and disbursements may be made from the Renewal and Replacement Fund for
replacements, emergency repairs, improvements or extensions to the System; provided, that any
deficiencies in any Reserve Account (except to the extent such deficiency exists because the required
payments into such account have not, as of the date of determination of a deficiency, funded such account
to the maximum extent required hereof) shall be promptly eliminated with monies from the Renewal and
Replacement Fund.

After all the foregoing provisions for use of monies in the Revenue Fund have been fully
complied with, any monies remaining therein and not permitted to be retained therein may be used to
prepay installments of the Bonds, pro rata, or for any lawful purpose of the System. See "APPENDIX G
— FORM OF BOND RESOLUTION."

Enforcement of Collections

The District covenants in the Resolution to diligently enforce and collect all fees, rates, rentals or
other charges for the services and facilities of the System and take all steps, actions and proceedings for the
enforcement and collection of such fees, rates, rentals or other charges which shall become delinquent to
the full extent permitted or authorized by the Act, the rules and regulations of the Public Service
Commission of West Virginia and other laws of the State of West Virginia. The District further covenants
and agrees in the Resolution that it will, to the full extent permitted by law and the rules and regulations
promulgated by the Public Service Commission of West Virginia, discontinue and shut off the services and
facilities of the System and any services and facilities of the water system, if so owned by the District, to
all delinquent users of services and facilities of the System and will not restore such services of either
System until all billing charges for the services and facilities of the System, plus reasonable interest and
penalty charges for the restoration of service, has been fully paid. See "APPENDIX G — FORM OF
BOND RESOLUTION."
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Additional Parity Bonds

So long as the Prior Bonds are outstanding, the limitations on the issuance of parity obligations
set forth in the Prior Resolution shall be applicable. In addition, no such Additional Parity Bonds,
payable out of the Net Revenues of the System, shall be issued after the issuance of the Bonds pursuant to
the Resolution, except under the conditions and in the manner therein provided (unless less restrictive
than the provisions of the Prior Resolutions).

No such Additional Parity Bonds shall be issued except for the purpose of financing the costs of
the design, acquisition, equipping or construction of extensions, additions, betterments or improvements
to the System, refunding all or a portion of one or more series of Bonds issued pursuant hereto, or
refunding all, or any portion of, the Prior Bonds and any hereinafter issued Additional Parity Bonds,
paying claims which may exist against the revenues or facilities of the System, or all of such purposes.

So long as the Bonds are outstanding, no Parity Bonds shall be issued at any time, however,
unless and until there has been procured a written statement by Independent Certified Public Accountants,
reciting the conclusion that the Net Revenues actually derived, subject to the adjustment hereinafter
provided for, from the System during any 12 consecutive months, within the 18 months immediately
preceding the date of the actual issuance of such additional Parity Bonds, plus the estimated average
increased annual Net Revenues to be received in each of the 3 succeeding years after the completion of
the improvements to be financed by such Parity Bonds, if any, shall be not less than 115%, of the largest
aggregate amount that will mature and become due in any succeeding Fiscal Year for principal of and
interest on the following:

(1) The Bonds and the Series 1983 B Bonds then Outstanding;

(2) Any additional Parity Bonds theretofore issued pursuant to the provisions contained in
the Prior Resolutions and this Resolution then Outstanding; and

(3) The additional Parity Bonds then proposed to be issued.

The "estimated average increased annual Net Revenues to be received in each of the 3 succeeding
years," as that term is used in the computation provided in the above paragraph, shall refer only to the
increased Net Revenues estimated to be derived from the improvements to be financed by such Parity
Bonds and any increase in rates adopted by the District and approved by the Public Service Commission
of West Virginia, the time for appeal of which shall have expired (without successful appeal) prior to the
date of issuance of such Parity Bonds.

The Net Revenues actually derived from the System during the 12 consecutive month period
herein above referred to may be adjusted by adding to such Net Revenues such additional Net Revenues
which would have been received, in the opinion of the Independent Certified Public Accountants, as
stated in a certificate, on account of increased rates, rentals, fees and charges for the System adopted by
the District and approved by the Public Service Commission of West Virginia, the time for appeal of
which has expired (without successful appeal) prior to the issuance of such Parity Bonds.

The term "Additional Parity Bonds," shall be deemed to mean additional Bonds issued under the
provisions and within the limitations of the Resolution, payable from the Net Revenues of the System on a
parity with the Bonds, and all the covenants and other provisions of this Resolution (except as to details
of such Additional Parity Bonds inconsistent herewith) shall be for the equal benefit, protection and
security of the Holders of the Bonds, the Prior Bonds and the Holders of any Additional Parity Bonds
theretofore or subsequently issued from time to time within the limitations of and in compliance with the
Resolution. All the Bonds, regardless of the time or times of their issuance, shall rank equally with
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respect to their lien on the Net Revenues of the System, and their source of and security for payment from
said Net Revenues, without preference of any Bond over any other. The District shall comply fully with
all the increased payments into the various funds and accounts created by the Resolution required for and
on account of such additional parity Bonds, in addition to the payments required for Bonds theretofore
issued pursuant to the Resolution.

The term "Additional Parity Bonds," shall not be deemed to include bonds, notes, certificates or
other obligations subsequently issued, the lien on the Net Revenues of the System of which is subject to the
prior and superior lien of the Bonds on such Net Revenues. The District shall not issue any obligations
whatsoever payable from the Net Revenues of the System, or any part thereof, which rank prior to or
equally, as to lien and source of and security for payment from such Net Revenues, with the Bonds, except
in the manner and under the conditions provided in this section.

No Additional Parity Bonds, as in this section defined, shall be issued at any time, however,
unless all of the payments into the respective funds and accounts provided for in the Resolution on
account of the Bonds then Outstanding, if any (excluding the Renewal and Replacement Fund), and any
other payments provided for in the Resolution shall have been made in full as required to the date of
delivery of the Additional Parity Bonds.

THE DISTRICT AND THE SYSTEM

The District is a public service district, public corporation and political subdivision created under
the authority of The County Commission of Greenbrier County, West Virginia (the "County
Commission"), on February 2, 1967, pursuant to Chapter 16, Article 13A, Section 2 of the Code of West
Virginia of 1931, as amended. The District's Public Service Board is composed of three members
appointed by the County Commission. The District is responsible for providing sanitary sewerage
collection services for the majority of Greenbrier County except for Meadow Bluff Tax District, and
surrounding areas, and the municipalities of Ronceverte, Alderson and White Sulphur Springs. The
District serves approximately 2,600 residential, commercial, and industrial customers in and around the
City of Lewisburg and the community of Fairlea. The District's sewerage is treated by the City of
Ronceverte, West Virginia.

For additional information regarding the County, see "APPENDIX A — ECONOMIC AND
DEMOGRAPHIC INFORMATION REGARDING GREENBRIER COUNTY, WEST VIRGINIA,"
herein. For information regarding the District and the System, see "APPENDIX B — THE DISTRICT
AND THE SYSTEM," herein. For information regarding historical coverages, see table entitled "Three
Year Historic and Three Year Projected Maximum Annual Debt Service Coverage" included in
"APPENDIX B —THE DISTRICT AND THE SYSTEM."

BOND INSURANCE POLICY

The District has applied to, and executed commitments from MAC, the Bond Insurer for the
issuance, concurrently with the issuance of the Bonds, of the Insurance Policy. Information regarding the
Bond Insurer and the Insurance Policy, specifically including " APPENDIX H — BOND INSURANCE"
and APPENDIX I — SPECIMEN MUNICIPAL BOND INSURANCE POLICY," have been furnished by
the Bond Insurer for inclusion in this Official Statement. No representation is made by the District nor
the Underwriter as to the accuracy, completeness or adequacy of such information or as to the absence of
material adverse changes in the condition of the Bond Insurer. Reference is made to "APPENDIX I —
SPECIMEN MUNICIPAL BOND INSURANCE POLICY" for a specimen of the Insurance Policy,
which should be read in its entirety.
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ANNUAL DE T SERVICE REQUIREMENTS

The following table sets forth for each year the amounts payable from Net Revenues as principal

of and interest on the Series 1983 B Bonds and the Bonds.

Fiscal Year

(June 30)

Series 1983 B

Debt Service ($) Principal ($)

Series 2017 A Bonds

Interest (5) Total ($)

Total

Debt Service ($)

2018 24,594.00 159,394.45 159,394.45 183,988.45
2019 24,594.00 95,000.00 178,368.76 273,368.76 297,962.76

2020 24,594.00 95,000.00 176,468.76 271,468.76 296,062.76

2021 120,000.00 174,318.76 294,318.76 294,318.76
2022 125,000.00 171,868.76 296,868.76 296,868.76

2023 125,000.00 169,337.51 294,337.51 294,337.51
2024 130,000.00 166,593.76 296,593.76 296,593.76
2025 130,000.00 163,425.01 293,425.01 293,425.01

2026 135,000.00 159,946.88 294,946.88 294,946.88

2027 140,000.00 156,075.00 296,075.00 296,075.00

2028 145,000.00 151,800.00 296,800.00 296,800.00
2029 150,000.00 147,375.00 297,375.00 297,375.00

2030 155,000.00 142,800.00 297,800.00 297,800.00

2031 160,000.00 137,975.00 297,975.00 297,975.00

2032 160,000.00 132,975.00 292,975.00 292,975.00

2033 170,000.00 127,818.75 297,818.75 297,818.75

2034 175,000.00 122,100.00 297,100.00 297,100.00

2035 180,000.00 115,887.50 295,887.50 295,887.50

2036 185,000.00 109,500.00 294,500.00 294,500.00

2037 195,000.00 102,850.00 297,850.00 297,850.00

2038 200,000.00 95,937.50 295,937.50 295,937.50

2039 205,000.00 88,593.75 293,593.75 293,593.75

2040 215,000.00 80,718.75 295,718.75 295,718.75

2041 225,000.00 72,468.75 297,468.75 297,468.75

2042 230,000.00 63,937.50 293,937.50 293,937.50

2043 240,000.00 55,125.00 295,125.00 295,125.00

2044 250,000.00 45,937.50 295,937.50 295,937.50

2045 260,000.00 36,375.00 296,375.00 296,375.00

2046 270,000.00 26,437.50 296,437.50 296,437.50

2047 280,000.00 16,125.00 296,125.00 296,125.00

2048 290,000.00 5,437.50 295,437.50 295,437.50

TOTALS 73,782.00 5,435,000.00 3,553,972.65 8,988,972.65 9,062,754.65
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INVESTMENT CONSIDERATIONS

Net Revenue Pledge

The Bonds are secured solely by the Net Revenues of the System. There can be no guarantee that
current rates of the System will always produce revenue sufficient first, to pay the operating expenses of
the System and then, to pay the debt service on the Bonds, the Prior Bonds, and any Additional Parity
Bonds. The District has covenanted in the Resolution to raise the rates of the System if the Net Revenues
of the System are not sufficient to provide 115% coverage of the maximum annual debt service of the
Bonds, all bonds issued on a parity with the Bonds, including the Prior Bonds and any Additional Parity
Bonds. Any rate increase proposed by the District, however, must first be approved by the Public Service
Commission of West Virginia.

Proposed Resale Rate Increase

As more fully described in "APPENDIX B - THE DISTRICT AND THE SYSTEM," the
District's wastewater is treated by the City of Ronceverte, West Virginia ("Ronceverte"). Ronceverte is
constructing a new wastewater treatment plant.

The District is treated as a resale customer under Ronceverte's Rate Tariff. Following substantial
completion of the plant, Ronceverte's resale rate will increase from $2.52 per 1,000 gallons for the first
15,833,333 gallons and $0.71 per 1,000 gallons above that amount to $5.24 per 1,000 gallons for the first
15,833,333 gallons and $1.71 per 1,000 gallons above that amount. Due to construction delays, the
District is not certain when Ronceverte's substantial completion certificate will be issued and the new
rates will go into effect. The District intends to file with the Public Service Commission of West Virginia
("Commission" or "PSC") for a rate increase to recover the new resale rate on or about December 1, 2017
and estimates that a rate increase of approximately 42% is needed to cover the resale rate increase. The
District anticipates using non-bond reserves to cover any increased payments to Ronceverte if the
District's rate increase is not approved by the time Ronceverte's new resale rates go into effect. As
discussed herein under "Public Service Commission of West Virginia" and "Commission Regulatory
Oversight of Rate Increases," the District cannot predict the time it will take to obtain the requested rate
increase nor the approved amount of the rate increase. The payments on the Bonds have been structured
to allow for a delay in the approval and implementation of increased resale rates. The District cannot
ensure that the Commission will grant rate relief in a timely fashion or in an amount that covers the cost
of the resale rate increase.

Finally, because the first bills under the new rates will not be issued until approximately 30 days
after the rates go into effect, and the billed amounts will not be received for an additional 15 to 30 days, it
would typically be 45 to 60 days before increased revenues begin to be received.

Public Service Commission of West Virginia

In West Virginia public service districts are, generally, subject to regulatory oversight by the
Commission. Such regulatory oversight includes, but is not limited to, investigation, regulation of
measurements, practices, acts or services, regulation of the submission of tariffs, regulation of rates and
charges, adjudication of service territory or other disputes and regulation of the construction of projects.

The Commission's regulatory oversight with respect to public service districts has been limited,
in certain circumstances, as the result of legislation enacted by the West Virginia Legislature in March of
2015 (the "2015 Legislation"). Among other things, the 2015 Legislation amended: (i) West Virginia
Code Section 16-13A-25 to give all public service districts "plenary power to borrow money, enter into
contracts for the provision of engineering, design or feasibility studies, issue or contract to issue revenue
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bonds . . . ."; (ii) West Virginia Code Section 24-2-11 to provide that a public service district providing
water, sanitary sewer, and/or stormwater services and having at least 4,500 customers and annual gross
combined revenues of $3 million or more is not required to obtain a certificate of public convenience and
necessity from the Commission prior to construction of public utility assets for furnishing such services;
and (iii) West Virginia Code Section 16-13A-9 to provide that a public service district "with at least 4,500
customers and annual combined gross revenue of $3 million or more from its separate or combined
services" may establish its rates without regulatory oversight by the Commission. (See also West
Virginia Code Sections 24-1-1(j), 24-2-3 and 24-2-4a.)

Because the District does not satisfy the customer and gross revenue thresholds established in
West Virginia Code Section 24-2-11, the District is required to obtain a certificate of public convenience
and necessity from the Commission prior to the construction of additions, betterments and improvements
for the System. In order to undertake construction projects, other than ordinary extensions of existing
systems in the usual course of business, the District must have Commission regulatory approval. On
October 26, 2015, the Commission entered a Recommended Decision which became the Final Order of
the Commission on November 7, 2015, granting the District a certificate of the convenience and necessity
for the Project and approving the financing.

The District's current rates were approved by Commission Order on April 8, 2010, in Case No. 09-
0736-PSD-42A. The District's approved tariff is set forth in APPENDIX F.

The PSC has two levels of review. Most cases are initially assigned to an administrative law judge
("AU") for decision. The PSC employs a "staff' comprised of engineers, lawyers and financial analysts
(the "Staff') to review cases and make recommendations. The District is also permitted to make
recommendations, as are other parties who are granted "intervenor" status. The All may conduct a
hearing, at which evidence is presented and witnesses for all parties may be cross-examined, after which
the All issues a recommended decision. Any party to the underlying proceeding, including a party
granted intervenor status, may take exception to the recommended decision of the AU, in which case the
matter is referred to the full PSC for decision.

The PSC is comprised of three individuals appointed by the Governor, and confirmed by the State
Senate, for staggered six-year terms. Chapter 24, Article 1, Section 3 of the Code of West Virginia of
1931, as amended, provides that one of the Commissioners must be a lawyer licensed in West Virginia.
The current composition of the PSC may be found at http://www.psc.state.wv.us/bios/default.htm. The
PSC also employs lawyers and financial analysts who work specifically for the Commissioners, and are
distinctly separate from the Staff.

Commission Regulatory Oversight of Rate Increases

Pursuant to Sections 24-2-1, 24-2-2, 24-2-3, 24-2-4a of the Code of West Virginia of 1931, as
amended, the District must make a filing with the PSC to increase rates. This can be done one of two
ways. One option is for the District to file with the Commission a proposed tariff that includes increased
rates. Prior to filing a tariff with increased rates, Section 24-2-3a of the Code of West Virginia of 1931, as
amended, requires the District to provide the PSC with 30 days' notice of its intent to file the same. After
expiration of the 30-day notice of intent period, the District may file a proposed tariff with the PSC that
includes increased rates. Pursuant to Section 24-2-4a of the Code of West Virginia of 1931, as amended,
the District's proposed tariff can take effect no sooner than 30 days after the proposed tariff is filed.
However, Section 24-2-4a of the Code of West Virginia of 1931, as amended, also provides that the PSC
may suspend the proposed tariff prior to its effective date. In most instances, the PSC will not allow the
proposed tariff to take effect, and it will enter an order suspending the tariff. Depending on the size of the
utility, the suspension period can range from a minimum of 120 days to a maximum of 270 days. The
suspension period for the District is 270 days.

16



Pursuant to legislation enacted in 2014, another option is for the District to file a tariff with the
PSC that places increased rates into effect on the date of filing if the rate increase results in an increase of
less than 25% of the gross revenue of the District; provided, however, that revenues collected from rates
put into effect upon filing may be subject to refund if the rates are subsequently disapproved or modified
by the PSC or presiding ALI Before making such a filing, this option also requires the District to provide
the PSC with 30 days' notice of its intent to increase rates. If the rates approved by the PSC or the
presiding ALJ are less than the rates the District placed into effect upon filing, the District can provide the
refund to customers by billing credits for a period of six months. After six months, the District must
refund any remaining balance to customers by check. Since rates pursuant to this option are placed into
effect upon filing, there is no suspension period. Despite the lack of a suspension period, the PSC usually
imposes a case processing timeframe similar to the suspension period applicable to the District under the
first option discussed above. Thus, if the District makes a tariff filing that places rates into effect upon
filing, the PSC is likely to apply a 270-day case processing timeframe.

Once a tariff filing is made under either option discussed above, the PSC or the presiding AU will
establish a procedural schedule. This schedule will include a due date for the Staff to file its financial
analysis and recommended rates. The schedule may also include a due date for written testimony (direct
and rebuttal) to be filed by the District, the Staff, and any intervenors. If there is a disagreement among the
parties regarding any issue in the case, the PSC or the presiding ALJ will usually set the matter for hearing.
After the hearing, the parties may submit briefs in support of their position(s). Ultimately, the PSC or
presiding ALJ will issue a decision prior to the end of the applicable suspension period that establishes the
District's new rates.

Potential Delays in Effective Date of Rates

Under the first option discussed above, at a minimum, the amount of time required to obtain PSC
approval of increased rates is 30 to 60 days. In reality, however, the District is not likely to realize
increased revenues from a rate increase for up to a year after determining a rate increase is necessary. At
the end of each fiscal year, the District must close its books, determine if a rate increase is required and, if
so, prepare a financial exhibit to support the proposed increased rates. The District is required to file a 30-
day notice of intent to raise rates. When the rate filing is subsequently made, the PSC generally suspends
the proposed rates and then has up to 270 days to render a decision. Finally, from the date the new rates
can be implemented, the District will not begin collecting increased revenues for approximately 45 to 60
days. The foregoing creates a situation whereby the increased rates for the District potentially may be
inadequate on the date they go into effect.

While the second option discussed above does allow the District to place rates into effect
immediately upon filing for rate increases that result in less than a 25% increase in the utility's gross
revenue, the PSC is likely to apply a 270-day case processing timeframe. This long timeframe, along with
the fact that the rates are subject to potential refund, results in considerable uncertainty regarding whether
the District may encounter a significant refund obligation at the conclusion of the rate-setting process.

A final decision of the PSC may be appealed to the Supreme Court of Appeals of West Virginia,
which Court has no statutory time frame within which to render a decision. While a party does have the
right to appeal a PSC decision, the Supreme Court of Appeals of West Virginia has "previously held, in
deference to the PSC's expertise, that the Court will not substitute [its] judgment for that of the PSC on
controverted evidence. However, findings of fact made by the PSC will be overturned as clearly wrong
when there is no substantial evidence to support them." Jefferson Utils., Inc. v. Pub. Serv. Comm'n of W.
Va., 227 W. Va. 589, 595, 712 S.E.2d 498, 504 (2011) (quoting Chesapeake and Potomac Tel. Co. of W.
Va. v. Pub. Serv. Comm'n of W. Va., 171 W. Va. 494, 498, 300 S.E.2d 607, 611 (1982)). In other words,
the Court gives extreme deference to decisions of the PSC. PSC-approved rates may be charged (provided
that the applicable suspension period has ended) during an appeal to the Supreme Court of Appeals of
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West Virginia. If the appealing party prevails and new rates are established by the Court, the new rates
apply prospectively.

When a water or sewer utility obtains PSC approval of an increase in rates for sales of water made
to, or for transportation and/or treatment of sewage received from, other utilities (commonly referred to as
"sale-for-resale customers"), the sale-for-resale customers cannot pass the rate increase through to their
customers without first obtaining PSC approval. Consequently, a sale-for-resale customer may suffer
revenue deficiencies until it obtains PSC approval for an appropriate increase in rates to be charged to its
own customers. In recognition of this regulatory lag, the PSC rules allow for an accelerated procedure
whereby increased rates may be put into effect, subject to refund, upon entry of an order by the PSC
following the filing of amended tariff sheets by the sale-for-resale customer. Nevertheless, the time
required to prepare and file amended tariff sheets and obtain a PSC order authorizing new rates to become
effective can result in a sale-for-resale customer suffering a temporary revenue shortfall that it may not
ever be able to recover from its customers.

Test Year

To support proposed increased rates, the regulations of the PSC require the District to file
"financial justification" for the proposed increased rates. This financial justification must be based on
financial data from the most recent actual audited or finally closed 12-month period, ending on a calendar
quarter, also known as a "test year." Events that occur outside the test year are not generally permitted in
the rate adjustment.

Reliance on "Known and Measurable" Adjustments

When considering adjustments to the rates of a utility for costs occurring during the test year, the
PSC's regulations require that the need for, and amount of, such adjustments be based on information that
is "known and measurable." As a result, a change in revenues or expenses must, in most cases, have
occurred in the test year being analyzed. If an increase in a cost, or a decline in revenue, is anticipated for
the coming year, the PSC generally will not take such change into account for ratemaking purposes. By
way of example, even if a utility can demonstrate a consistent year-over-year drop in customers, the PSC
generally will not allow rates to include consideration of continuing declines in revenue because the
anticipated decline is not "known and measurable."

As a result of the requirement that the support for adjustments be "known and measurable," the
PSC will generally not allow multi-year rate increases to address anticipated inflation or drops in customer
usage. As a result, the District must make a filing to increase rates whenever increased costs or decreased
revenues necessitate a rate increase.

Emergency Rate Increase

Section 24-2-4a of the Code of West Virginia of 1931, as amended, permits the PSC to approve a
temporary or interim rate increase if necessary for a utility to avoid "financial distress." Financial distress
has been defined by the PSC to mean the utility is unable to pay operation and maintenance expenses and
the principal and interest on the utility's debt obligations. Such rates, however, are subject to refund in the
event the PSC determines that the emergency rates, or any portion thereof, are not warranted. Generally,
emergency rates CANNOT be obtained to meet coverage requirements in bond documents.

Working Capital Fund

The 2015 Legislation amended West Virginia Code Section 24-1-1 to provide: "an adequate cash
working capital fund is essential to allow water and sewer utilities that are political subdivisions of the
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state to deliver continuous and compliant service." As such, West Virginia Code Section 24-1-1 requires
the District to "maintain a working capital reserve in an amount of no less than one eighth of actual
annual operation and maintenance expense" (the "Working Capital Reserve"). The funds in the Working
Capital Reserve are separate and apart from the 2.5% of gross revenues that water and sewer utilities,
such as the District, with outstanding long-term debt are generally required to maintain in a "Renewal and
Replacement Fund" or "Depreciation Account" each month. West Virginia Code Section 24-1-1
specifically states that the Working Capital Reserve is separate and distinct from and in addition to any
repair or replacement fund that may be required by bond covenants. Thus, the monthly contribution of
2.5% of the District's Gross Revenues to the Renewal and Replacement Fund is not included. The
District has established a Working Capital Reserve and had funded it in the required amount. As of
March 31, 2017, the Working Capital Reserve had a balance of $154,000. The Working Capital Reserve
requirement will increase due to the increase in the resale rate and following completion of Phase A of the
Project the operation and maintenance increases due to Phase A. The District intends to increase the
Working Capital Reserve amount as needed to comply with the legislation.

Future Legislation

Current or future Federal or State of West Virginia legislative proposals, if enacted into law, or
regulations adopted or actions taken by the United States Treasury or the Internal Revenue Service, may
cause interest on the Bonds to be subject, directly or indirectly, to federal or state income taxation or
otherwise prevent holders of the Bonds from realizing the full current benefit of the tax status exemption
of such interest. The introduction or enactment of any such legislative proposals or such regulations or
actions may also affect the market price for, or marketability of, the Bonds. Prospective purchasers of the
Bonds should consult their own tax advisors regarding any such pending or proposed federal or state tax
legislation, regulations or litigation, as to which Bond Counsel expresses no opinion.

It is not an event of default on the Bonds if any such legislation is enacted, or such regulations or
actions have the effect of, reducing or eliminating the exclusion of interest on state and local government
bonds, such as the Bonds, from gross income for federal or state income tax purposes.

TAX MATTERS

General

In the opinion of Jackson Kelly PLLC, Bond Counsel, under existing laws, regulations, published
rulings and judicial decisions of the United States of America, as presently applied, the interest on the
Bonds (i) is excludable from gross income for Federal income tax purposes, assuming compliance with
certain provisions described herein pertaining to the Internal Revenue Code of 1986, as amended (the
"Code"), and Treasury Regulations promulgated thereunder; and (ii) is not a specific item of tax
preference, under Section 57(a)(5) of the Code, in computing the Federal alternative minimum tax
imposed on individuals and corporations; provided, however, that interest on the Bonds is included in the
adjusted current earnings of certain corporations for purposes of calculating the alternative minimum tax
that may be imposed on corporations; and (iii) under the laws of the State of West Virginia, the Bonds are
exempt from taxation by the State of West Virginia and the other taxing bodies of the State, and the
interest on the Bonds is exempt from personal and corporate income taxes imposed directly thereon by the
State of West Virginia.

The opinions regarding the federal tax consequences described in this section are subject to the
condition that the District comply on a continuing basis with all requirements of the Code, and regulations
promulgated thereunder that must be satisfied for interest on the Bonds to be or continue to be excluded
from gross income for Federal income tax purposes (the "Tax Covenants"). The District has covenanted to
comply with the Tax Covenants. Failure to comply with the Tax Covenants could cause the interest on the
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Bonds to be included in gross income for purposes of Federal income taxation, including retroactively to
the date of issuance of the Bonds.

The accrual or receipt of the interest on the Bonds may otherwise affect the Federal income tax
liability of certain recipients. The extent of these and other consequences will depend upon the taxpayer's
particular tax status or other items of income or deductions of the taxpayer. Bond Counsel expresses no
opinion regarding any such consequences, and investors should consult their own tax advisors regarding
any other tax consequences of purchasing or holding the Bonds.

Special Considerations With Respect to the Bonds

The accrual or receipt of interest on the Bonds may otherwise affect the federal income tax
liability of the owners of the Bonds. The extent of these other tax consequences will depend upon such
owner's particular tax status and other items of income or deduction. Bond Counsel has expressed no
opinion regarding any such consequences. Purchasers of the Bonds, particularly purchasers that are
corporations (including S corporations and foreign corporations operating branches in the United States),
property or casualty insurance companies, banks, thrifts, or other financial institutions, certain recipients
of social security or railroad retirement benefits, taxpayers entitled to claim the earned income credit,
taxpayers entitled to claim the refundable credit in Section 36B of the Code for coverage under a qualified
health plan for taxpayers who may be deemed to have incurred to continued indebtedness to purchase or
carry tax-exempt obligations, should consult their tax advisors as the tax consequences of purchasing or
owning the Bonds.

Backup Withholding with Respect to the Bonds

As a result of the enactment of the Tax Increase Prevention and Reconciliation Act of 2005,
interest on tax-exempt obligations such as the Bonds is subject to information reporting in a manner
similar to interest paid on taxable obligations. Backup withholding may be imposed on payments made to
any bondholder who fails to provide certain required information including an accurate taxpayer
identification number to any person required to collect such information pursuant to Section 6049 of the
Code. The reporting requirement does not in and of itself affect or alter the excludability of interest on
the Bonds from gross income for federal income tax purposes or any other federal tax consequence of
purchasing, holding or selling tax-exempt obligations.

Changes in Federal and State Tax Law with Respect to the Bonds

From time to time, there are legislative proposals in the Congress and in the various state
legislatures that, if enacted, could alter or amend federal and state tax matters referred to above or
adversely affect the market value of the Bonds. It cannot be predicted whether or in what form any such
proposal might be enacted or whether if enacted it would apply to bonds issued prior to enactment.

In addition, regulatory actions are from time to time announced or proposed and litigation is
threatened or commenced which, if implemented or concluded in a particular manner, could adversely
affect the market value of the Bonds. It cannot be predicted whether any such regulatory action will be
implemented, how any particular litigation or judicial action will be resolved, or whether the Bonds or the
market value thereof would be impacted thereby. Purchasers of the Bonds should consult their tax
advisors regarding any pending or proposed legislation, regulatory initiatives or litigation. The opinions
expressed by Bond Counsel are based upon existing legislation and regulations as interpreted by relevant
judicial and regulatory authorities as of the date of issuance and delivery of the Bonds and Bond Counsel
has expressed no opinion as of any date subsequent thereto or with respect to any pending legislation,
regulatory initiatives or litigation.
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Original Issue Discount

Original issue discount ("OLD") is the excess, if any, of the stated redemption price at maturity
over the issue price. The issue price is the initial offering price to the public, excluding underwriters and
other intermediaries, at which price a substantial amount of the debt instrument was sold. The Bonds
maturing on October 1, 2029, October 1, 2032, October 1, 2037, October 1, 2042 and October 1, 2047
(collectively, the "Discount Bonds"), were sold with original issue discount. Original issue discount is
computed on a compound basis and equals the aggregate daily portions of the OID during the taxable year
of the owner of the Discount Bonds. Generally the OID is excluded from gross income for Federal
income tax purposes with respect to such owner.

Under Section 1288 of the Code, the amount of original issue discount that accrues to an owner of
a Discount Bond during any accrual period generally equals (i) the issue price of such Discount Bond plus
the amount of original issue discount accrued in all prior accrual periods, multiplied by (ii) the yield to
maturity of such Discount Bond (determined on the basis of compounding at the close of each accrual
period and properly adjusted for the length of the accrual period), minus (iii) any interest payable on such
Discount Bond during such accrual period. The amount of original issue discount so accrued in a
particular accrual period will be considered to be received ratably on each day of the accrual period, will
be excludable from gross income for Federal income tax purposes, and will increase the owner's tax basis
in such Discount Bond.

Purchasers of any Discount Bond at any original issue discount should consult their own tax
advisors regarding the determination and treatment of original issue discount for Federal income tax
purposes, and with respect to state and local tax consequences of owning such Discount Bonds.

Amortizable Premium

Amortizable premium is determined with reference to the basis of a debt obligation with respect
to the owner thereof and the amount payable at maturity or earlier redemption of such debt obligation.
The amortizable bond premium in each year includes the excess of the owner's adjusted basis at the
beginning of such owner's taxable year over the amount received or to be received at maturity or earlier
redemption of the debt obligation. The Bonds maturing on October 1, 2018, October 1, 2019, October 1,
2020, October 1, 2021 and October 1, 2027 (collectively, the "OIP Bonds"), are being sold with
amortizable premium ("original issue premium" or "OIP"). Under current law, the OIP for OIP Bonds
must be amortized on an annual basis by the holder thereof. The amount of 01P amortized each year will
not be deductible for Federal income tax purposes. Further, Section 1016 of the Code requires that the
amount of annual amortization for the OIP Bonds be deducted annually from the holder's tax basis in
such OIP Bonds. This reduction in a holder's tax basis will affect the amount of capital gain or loss to be
recognized by the holder when the OIP Bonds are sold or redeemed prior to maturity.

Owners of 01P Bonds should consult their tax advisors with respect to the determination and
treatment of amortizable premium for Federal income tax purposes, and with respect to the state and local
tax consequences of owning such OIP Bonds.

Bank Qualification of the Bonds

Subject to the District's compliance with certain covenants, in the opinion of Bond Counsel, the
Bonds have been designated as "qualified tax-exempt obligations" under the small issuer exception
provided under Section 265(b)(3) of the Code, which affords banks and certain other financial institutions
more favorable treatment of their deduction for interest expense than would otherwise be allowed under
Section 265(b)(2) of the Code.
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APPROVAL OF LEGAll TY

Legal matters incident to the authorization, sale and issuance of the Bonds are subject to the
unqualified approving opinion of Jackson Kelly PLLC, Charleston, West Virginia, Bond Counsel.
Certain legal matters will be passed upon by Jackson Kelly PLLC as Disclosure Counsel to the District.
Steve Hunter, Esq., Lewisburg, West Virginia, Counsel to the District, will pass upon certain legal
matters for the District. Goodwin & Goodwin, LLP, Charleston, West Virginia, as Counsel to the
Underwriter, will pass upon certain legal matters for the Underwriter.

ABSENCE OF MATERIAL LITIGATION

Other than as described below, there is no action, suit, proceeding, inquiry or investigation at law
or in equity before or by any court, public board or body, now pending or, to the best knowledge of the
District, threatened or affecting the District (or, to the District's knowledge, any basis therefor) wherein
an unfavorable decision, ruling or finding would have a material adverse effect on the District's financial
position or on the validity of the Bonds, the Resolution or any agreement to which the District is a party
and which is a part of the issuance of the Bonds.

NEGOTIABLE INSTRUMENTS

Pursuant to State law, the Bonds are and have all the qualities and incidents of negotiable
instruments under the Uniform Commercial Code of the State of West Virginia. See "THE BONDS -
General."

UNDERWRITING

Piper Jaffray & Co., as Underwriter, has agreed, subject to certain conditions, to purchase the
Bonds, at an aggregate purchase price of $5,241,177.20 (par amount of $5,435,000, minus Underwriter's
discount of $95,112.50, less a net original issue discount of $98,710.30). The Underwriter will be
obligated to purchase all of the Bonds if any are purchased. The Bonds may be offered and sold to certain
dealers (including investment trusts, certain of which may be sponsored or managed by the Underwriter)
at prices lower than the public offering price stated on the cover page of this Official Statement, and such
public offering price also may be changed without prior notice, from time to time, by the Underwriter.

Piper Jaffray & Co. has entered into a distribution agreement (the "PJC Distribution Agreement")
with Charles Schwab & Co., Inc. ("CS&Co") for the retail distribution of certain securities offerings at
the original issue prices. Pursuant to the PJC Distribution Agreement, CS&Co will purchase the Bonds
from Piper Jaffray & Co. at the original issue price less a negotiated portion of the selling concession
applicable to any Bonds that CS&Co sells.

FINANCIAL STATEMENTS

Included herein as "APPENDIX C — AUDITED FINANCIAL STATEMENTS OF THE
DISTRICT FOR FISCAL YEAR ENDED JUNE 30, 2016" are the audited financial statements of the
District as of and for the fiscal year ended June 30, 2016, and the report with respect to the audited
financial statements as of and for the fiscal year ended June 30, 2016, dated November 8, 2016, of Imre
D. Pentek, Certified Public Accountant.
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CONTINUING DISCLOSURE

The District has covenanted for the benefit of the Owners of the Bonds, in accordance with the
Disclosure Dissemination Agent Agreement with Digital Assurance Certification, L.L.C. ("DAC") which
shall be delivered in substantially the form attached hereto as APPENDIX E, to provide Annual Financial
Information not later than the last day of the fiscal year (presently June 30) immediately following the end
of the District's fiscal year for which disclosure is due, commencing with the report for the fiscal year
ending June 30, 2017, and to provide notice of the occurrence of the enumerated events listed therein.
The Annual Information and each notice of enumerated events will be filed electronically by the District,
as dissemination agent, with the Electronic Municipal Markets Access system ("EMMA").

This continuing disclosure obligation is being undertaken to comply with Rule 15c2-12 (the
"Rule") promulgated by the Securities Exchange Commission. The District has agreed to give notice in a
timely manner to EMMA of any failure to supply the required information. However, any such failure
will not constitute a default under the terms of the Bonds. Under the Disclosure Dissemination Agent
Agreement, the sole remedy for such failure is to seek an order for specific performance. See
"APPENDIX E—FORM OF DISCLOSURE DISSEMINATION AGENT AGREEMENT." Registered
Owners may contact the District's General Manager at 9035 Seneca Trail South, Ronceverte, West
Virginia 24970, (304) 645-6632, for more information.

Prior Continuing Disclosure Undertakings

The Continuing Disclosure Certificate for the Series 2006 Bonds required the District to file its
continuing disclosure with nationally recognized municipal securities information repositories within 300
days of the end of the fiscal year. The annual financial information for June 30, 2009, June 30, 2010,
June 30, 2013, and June 30, 2015 were timely filed with EMMA. The District filed the annual financial
information for June 30, 2011, June 30, 2012, and June 30, 2014, after the deadline. The District failed to
file notice of failure to timely submit with EMMA. The District filed the Notice of Failure to File on
March 7, 2017. The District filed the annual financial information for the fiscal year ended June 30, 2016
on EMMA on March 2, 2017.

To ensure full compliance in the future with its continuing disclosure undertakings, the District
has undertaken a detailed review of its continuing disclosure obligations related to its public bond issue.
Additionally, the District intends to adopt written continuing disclosure compliance policies and
procedures, designating the General Manager with the responsibility for ensuring timely and complete
filings are made with EMMA. The District has designated DAC as its Dissemination Agent to best
ensure that annual financial information and notices of the occurrence of certain enumerated events with
respect to the Bonds are completed and filed on a timely basis.

RATINGS

Based on the insurance policy issued by MAC, the Bonds are expected to be rated 'AA' by S&P
Global Ratings ("S&P") at the time of delivery of the Bonds. S&P has also assigned an underlying rating
of ̀A-' to the Bonds. Any desired explanation of the significance of such rating, should be obtained from
S&P. Certain information and materials, including information and materials not included in this Official
Statement, were furnished by the District to S&P. Generally, S&P bases its rating on the information and
materials so furnished and on its investigations, studies and assumptions. There is no assurance that this
rating will continue for any period of time or that the rating will not be reviewed, downgraded or
withdrawn entirely by the assigning rating agency, if in the judgment of such rating agency,
circumstances so warrant. The Underwriter has undertaken no responsibility either to bring to the
attention of the Owners of the Bonds any proposed revision or withdrawal of any rating of the Bonds or to
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oppose any such proposed revision or withdrawal. Any such downward revision or withdrawal of the
rating may have an adverse effect upon the market price or value of the Bonds.

MISCELLANEOUS

The foregoing summaries, explanations and quotations do not purport to be complete and are
expressly made subject to the exact provisions of the complete documents. Purchasers are referred to the
Act and the Resolution for full and complete statements of their provisions.

Any statements in this Official Statement involving matters of opinion, whether or not
expressly so stated, are intended as such and not as representation of fact. This Official Statement is
not to be construed as a contract or agreement between the District and the purchasers or owners of any
of the Bonds. The District has authorized the execution and distribution of this Official Statement.

[Remainder of page intentionally left blank.]

24



GREENBRIER PUBLIC SERVICE DISTRICT
NO.1

By: /s/ Dan Withrow

Its: Chairman
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APPENDIX A

ECONOMIC AND DEMOGRAPHIC INFORMATION REGARDING
GREENBRIER COUNTY, WEST VIRGINIA
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APPENDIX A

Economic and Demographic Data — County of Greenbrier (West Virginia)

(Source is WORKFORCE West Virginia except as otherwise provided)

Location: Greenbrier County is located in southeast West Virginia, partly on the
Allegheny Plateau.

County Seat: Lewisburg

The County: The County is governed by, and generally acts through, The County
Commission of Greenbrier County. The Commissioners of the County
Commission are elected on a countywide basis. The County has the power,
pursuant to Article 1 of Chapter 7 of the Code of West Virginia of 1931, as
amended, to create and establish the Commission.

Commissioners: Michael F. McClung
Lowell Rose
Woody Hanna

Population

ear Greenbrier County West Virginia United States
2015 35,516 ,844,1 321,418,820
2014 35,460 1,848,751 318,907,401
2013 35,781 1,852,985 316,427,395
2012 35,861 1,856,283 314,102,623
2011 35,711 1,854,948 311,718,857
2010 35,540 1,854,225 309,346,863

*Source: U.S. Census Bureau

Per Capita Personal Income

Count 2015 2005
United States $48,112 $35,904
West Virginia $36,758 $26,593
Greenbrier Coun $35,008 $25,762

*Source: U.S. Department of Commerce, Bureau of Economic Analysis

Largest Employers in County (2016)

Emplo er Product/Service
Greenbrier Hotel Corporation
Greenbrier County Board of Education
Greenbrier Valley Medical Center
Wal-Mart Stores, Inc.
W.V. School of Osteopathic Medicine
W.V. Department of Highways
Kroger
Seneca Health Services, Inc.
Greenbrier Minerals, LLC
ABB, Inc.

Hospitality
Education
Health
Retail

Higher Education
Government
Retail
Health

Natural Resource/Mining
Engineering
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Average Annual Unemployment Rates

bear Greenbrier County West Virginia
2015 6.5% 6.7% 5.3%
2014 6.9% 6.6% 6.2%
2013 7.4% 6.7% 7.4%
2012 8.0% 7.5% 8.1%
2011 8.3% 8.1% 8.9%
2010 8.7% 8.7% 9.6%

*Source: U.S. Department of Labor, Bureau of Labor Statistics

Average Employment and Annual Wages

Average Annual Employment crage Annual Wages

2015 2014 2015 2014
Greenbrier County 13,226 13,327 $35,465 $34,437
West Virginia 696,195 700,846 $41,727 $41,201

*Source: U.S. Department of Labor, Bureau of Labor Statistics

Annual Employment by Industry

Industry 2015 2014 2013 2012 2011

Natural Resources & Mining 498 487 344 290 246
Construction 362 332 368 398 410
Manufacturing 743 726 716 795 760
Trade, Transportation & Utilities 2,297 2,341 2,370 2,379 2,422
Information 131 102 91 92 90
Financial Activities 354 360 349 339 338
Professional & Business Services 796 884 923 867 895
Education & Health Services 2,734 2,703 2,698 2,715 2,644
Leisure & Hospitality 2,866 2,851 2,810 2,887 2,985
Government 2,152 2,183 2,478 2,389 2,324
Other 374 384 377 388 389

TOTAL 13,307 13,353 13,525 13,542 13,505

Wages Per Industry (2015)

Industry Total Wages Avera m Weeld Wage

Natural Resource and Mining $32,613,636 $1,259.41
Construction $11,101,865 $589.77
Manufacturing $29,231,988 $756.60
Trade, Transportation & Utilities $69,860,092 $584.88
Information $5,175,000 $759.69
Financial Activities $12,700,040 $689.92
Professional & Business Services $22,821,675 $551.35
Education & Health Services $106,574,460 $749.64
Leisure and Hospitality $80,389,673 $539.41
Other Services $10,384,809 $533.98
Government $88,885,390 $794.30
TOTAL $458,865,251 $34,364.00
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Total Wages

Year Greenbrier Count} West Viri4inia
2015 $469,738,628 $29,063,859,298
2014 $458,865,251 $28,839,679,821
2013 $442,492,616 $28,288,565,253
2012 $437,690,126 $28,231,076,644
2011 $428,318,565 $27,437,330,374
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THE DISTRICT AND THE SYSTEM
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APPENDIX C

AUDITED FINANCIAL STATEMENTS OF THE DISTRICT FOR
THE FISCAL YEAR ENDED JUNE 30, 2016
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Greenbrier Public Service District No. 1
Piper Jaffray & Co.
May 11, 2017
Page 3

the Bonds, and has issued and delivered the Bonds to the Original Purchaser pursuant to the
Bond Purchase Agreement. The Bond Resolution is in full force and effect as of the date hereof.

3. Assuming due authorization, execution and delivery by the other parties
thereto, the Bond Purchase Agreement, the Disclosure Dissemination Agent Agreement, the Tax
Certificate and the Escrow Agreement constitute valid, legal, binding and enforceable
instruments of the Issuer in accordance with their respective terms.

4. The Bonds have been duly authorized, issued, executed and delivered by
the Issuer to the Original Purchaser and are valid, legally enforceable and binding special
obligations of the Issuer, payable only from and secured by a lien on the Net Revenues of the
System, on a parity with the Issuer's Sewer Revenue Bonds, Series 1983 B, dated June 23, 1983,
issued in the original aggregate principal amount of $910,000 (the "Series 1983 B Bonds")
currently outstanding in the amount of $78,783 with respect to liens, pledge and source of and
security for payment.

The Bonds are enforceable in accordance with their terms and the terms of the
Bond Resolution, and are entitled to the benefits of the Bond Resolution and the Act.

5. The Series 2006 Bonds and the two Bank Loans, payment for which has
been provided pursuant to the Bond Resolution, have been paid, and in the case of the Series
2006 Bonds, defeased, within the meaning and with the effect expressed in the Issuer's bond
resolutions, as supplemented, pursuant to which they were issued, and the covenants, agreements
and other obligations of the Issuer to the holders and owners of the Series 2006 Bonds and Bank
Loans have been satisfied and discharged. In rendering the opinion set forth in this paragraph,
we have relied upon the Certificate of the West Virginia Municipal Bond Commission as Escrow
Agent, to the sufficiency of the monies on deposit to provide for the payment of the principal of,
interest on, and premium, if any, of the Series 2006 Bonds.

6. Under existing laws, regulations, published rulings and judicial decisions
of the United States of America, as presently applied, the interest on the Bonds (including any
original issue discount properly allocable to owners of the Bonds) is excludable from gross
income of the owners thereof for federal income tax purposes and is not an item of tax
preference for purposes of the federal alternative minimum tax imposed on individuals and
corporations. It should be noted, however, that such interest is taken into account as an
adjustment to current earnings for purposes of computing the Federal alternative minimum tax
imposed on certain corporations.

Ownership of tax-exempt obligations, including the Bonds, may result in
collateral federal income tax consequences to certain taxpayers. We offer no opinion as to such
collateral tax consequences or any other federal tax consequences arising with respect to the
Bonds. Prospective purchasers of the Bonds should consult their own tax advisors as to any such
consequences.
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Greenbrier Public Service District No. 1
Piper Jaffray & Co.
May 11, 2017
Page 4

The opinions set forth above are subject to the condition that the Issuer comply,
on a continuing basis, with all requirements of the Internal Revenue Code of 1986, as amended,
and income tax regulations promulgated thereunder (collectively, the "Code"), as well as with
certain certifications, covenants and representations contained in the documents, all of which
must be satisfied (collectively, the "Tax Covenants") for interest on the Bonds to be or continue
to be excluded from gross income for federal income tax purposes. Failure to comply with the
Tax Covenants could cause the interest on the Bonds to be includable in gross income retroactive
to the date of issuance of Bonds.

10. Under the Act, the Bonds are exempt from taxation by the State of West
Virginia and the other taxing bodies of the State, and the interest on the Bonds is exempt from
personal and corporate income taxes imposed directly thereon by the State.

11. The Issuer has designated the Bonds as "qualified tax-exempt obligations"
for purposes of the Code, and has covenanted that it does not reasonably expect to issue more
than $10,000,000 of tax-exempt obligations (other than private activity bonds and obligations
issued to currently refund any obligation of the Issuer to the extent the amount of the refunding
obligation does not exceed the outstanding amount of the refunded obligations) during the
calendar year 2017. Therefore, the Bonds are "qualified tax-exempt obligations" within the
meaning of Section 265(b)(3)(B) of the Code.

12. The Bonds are exempted securities within the meaning of Section 3(a)(2)
of the Securities Act of 1933, as amended, and the West Virginia Uniform Securities Act, as
amended, and it is not necessary, in connection with the public offering and sale of the Bonds, to
register any securities under said Securities Acts.

It is to be understood that the rights of the holders of the Bonds and the
enforceability of Bonds, the Bond Resolution, the Bond Purchase Agreement, the Disclosure
Dissemination Agent Agreement, the Tax Certificate, the Escrow Agreement and the liens,
pledges, rights or remedies with respect thereto, are subject to and may be limited by any
applicable bankruptcy, reorganization, insolvency, moratorium or other similar laws heretofore
or hereafter enacted affecting creditors' rights or remedies generally and that their enforcement
may also be subject to the application of public policy, general principles of equity and the
exercise of judicial discretion in appropriate cases.

Certain terms may be changed and certain actions may be taken under the
circumstances and subject to the terms and conditions set forth in the Bond Resolution. The
opinions set forth above are qualified to the extent that we express no opinion as to whether,
following any such change or the taking of any such action, interest on the Bonds will continue
to be excluded from the gross incomes of the owners thereof for Federal income tax purposes.

We do not express any opinion as to the sufficiency or accuracy of the material,
information or financial statements which are set forth in the Official Statement prepared and
used in connection with the offering and sale of the Bonds.
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Greenbrier Public Service District No. 1
Piper Jaffray & Co.
May 11, 2017
Page 5

The opinions set forth above are based on an analysis of existing laws,
regulations, rulings and court decisions and cover certain matters not directly addressed by such
authorities. Such opinions may be affected by actions taken or omitted or events occurring after
the date hereof, including subsequent interpretations of the applicable law by competent judicial,
regulatory or administrative authorities that modify, revoke, supplement, reverse, overrule or
otherwise change applicable law and current interpretations thereof. We have not undertaken to
determine, or to inform any person, whether such actions or events are taken or do occur. Our
engagement with respect to the Bonds and the opinions set forth herein concludes with the
delivery of this opinion, and we disclaim any obligation to update this letter.

We have examined an executed and authenticated Bond of said issue, and in our
opinion, said Bonds are in proper form and have been duly executed and authenticated.

Very truly yours,
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DISCLOSURE DISSEMINATION AGENT AGREEMENT

This Disclosure Dissemination Agent Agreement (the "Disclosure Agreement"), dated as
of May 11, 2017, is executed and delivered by Greenbrier Public Service District No. 1 (the
"Issuer") and Digital Assurance Certification, L.L.C., as exclusive Disclosure Dissemination
Agent (the "Disclosure Dissemination Agent" or "DAC") for the benefit of the Holders
(hereinafter defined) of the Bonds (hereinafter defined) and in order to assist the Issuer in
processing certain continuing disclosure with respect to the Bonds in accordance with Rule
15c2-12 of the United States Securities and Exchange Commission under the Securities
Exchange Act of 1934, as the same may be amended from time to time (the "Rule").

The services provided under this Disclosure Agreement solely relate to the execution of
instructions received from the Issuer through use of the DAC system and do not constitute
"advice" within the meaning of the Dodd-Frank Wall Street Reform and Consumer Protection
Act (the "Act"). DAC will not provide any advice or recommendation to the Issuer or anyone on
the Issuer's behalf regarding the "issuance of municipal securities" or any "municipal financial
product" as defined in the Act and nothing in this Disclosure Agreement shall be interpreted to
the contrary. DAC is not a "Municipal Advisor" as such term is defined in Section 15B of the
Securities Exchange Act of 1934, as amended, and related rules.

SECTION 1. Definitions. Capitalized terms not otherwise defined in this Disclosure
Agreement shall have the meaning assigned in the Rule or, to the extent not in conflict with the
Rule, in the Official Statement (hereinafter defined). The capitalized terms shall have the
following meanings:

"Annual Filing Date" means the date, set in Sections 2(a) and 2(f) hereof, by which the
Annual Report is to be filed with the MSRB.

"Annual Financial Information" means annual financial information as such term is used
in paragraph (b)(5)(i) of the Rule and specified in Section 3(a) of this Disclosure
Agreement.

"Annual Report" means an Annual Report containing Annual Financial Information
described in and consistent with Section 3 of this Disclosure Agreement.

"Audited Financial Statements" means the annual financial statements of the Issuer for
the prior fiscal year, certified by an independent auditor as prepared in accordance with
generally accepted accounting principles or otherwise, as such term is used in paragraph
(b)(5)(i)(B) of the Rule and specified in Section 3(b) of this Disclosure Agreement.

"Bonds" means the bonds as listed on the attached Exhibit A, with the 9-digit CUSIP
numbers relating thereto.

"Certification" means a written certification of compliance signed by the Disclosure
Representative stating that the Annual Report, Audited Financial Statements, Notice
Event notice, Failure to File Event notice, Voluntary Event Disclosure or Voluntary
Financial Disclosure delivered to the Disclosure Dissemination Agent is the Annual
Report, Audited Financial Statements, Notice Event notice, Failure to File Event notice,

E-1



Voluntary Event Disclosure or Voluntary Financial Disclosure required to be submitted
to the MSRB under this Disclosure Agreement. A Certification shall accompany each
such document submitted to the Disclosure Dissemination Agent by the Issuer and
include the full name of the Bonds and the 9-digit CUSIP numbers for all Bonds to
which the document applies.

"Disclosure Dissemination Agent" means Digital Assurance Certification, L.L.C, acting
in its capacity as Disclosure Dissemination Agent hereunder, or any successor Disclosure
Dissemination Agent designated in writing by the Issuer pursuant to Section 9 hereof.

"Disclosure Representative" means Lisa D. Bennett, General Manager, or his or her
designee, or such other person as the Issuer shall designate in writing to the Disclosure
Dissemination Agent from time to time as the person responsible for providing
Information to the Disclosure Dissemination Agent.

"Failure to File Event" means the Issuer's failure to file an Annual Report on or before
the Annual Filing Date.

"Force Majeure Event" means: (i) acts of God, war, or terrorist action; (ii) failure or
shutdown of the Electronic Municipal Market Access system maintained by the MSRB;
or (iii) to the extent beyond the Disclosure Dissemination Agent's reasonable control,
interruptions in telecommunications or utilities services, failure, malfunction or error of
any telecommunications, computer or other electrical, mechanical or technological
application, service or system, computer virus, interruptions in Internet service or
telephone service (including due to a virus, electrical delivery problem or similar
occurrence) that affect Internet users generally, or in the local area in which the
Disclosure Dissemination Agent or the MSRB is located, or acts of any government,
regulatory or any other competent authority the effect of which is to prohibit the
Disclosure Dissemination Agent from performance of its obligations under this
Disclosure Agreement.

"Holder" means any person (a) having the power, directly or indirectly, to vote or consent
with respect to, or to dispose of ownership of, any Bonds (including persons holding
Bonds through nominees, depositories or other intermediaries) or (b) treated as the owner
of any Bonds for federal income tax purposes.

"Information" means, collectively, the Annual Reports, the Audited Financial Statements,
the Notice Event notices, the Failure to File Event notices, the Voluntary Event
Disclosures and the Voluntary Financial Disclosures.

"MSRB" means the Municipal Securities Rulemaking Board, or any successor thereto,
established pursuant to Section 15B(b)(1) of the Securities Exchange Act of 1934.

"Notice Event" means any of the events enumerated in paragraph (b)(5)(i)(C) of the Rule
and listed in Section 4(a) of this Disclosure Agreement.

"Obligated Person" means any person, including the Issuer, who is either generally or
through an enterprise, fund, or account of such person committed by contract or other
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arrangement to support payment of all, or part of the obligations on the Bonds (other than
providers of municipal bond insurance, letters of credit, or other liquidity facilities), as
shown on Exhibit A.

"Official Statement" means that Official Statement prepared by the Issuer in connection
with the Bonds, as listed in Exhibit A.

"Trustee" means the institution, if any, identified as such in the document under which
the Bonds were issued.

"Voluntary Event Disclosure" means information of the category specified in any of
subsections (e)(vi)(1) through (e)(vi)(11) of Section 2 of this Disclosure Agreement that
is accompanied by a Certification of the Disclosure Representative containing the
information prescribed by Section 7(a) of this Disclosure Agreement.

"Voluntary Financial Disclosure" means information of the category specified in any of
subsections (e)(vii)(1) through (e)(vii)(9) of Section 2 of this Disclosure Agreement that
is accompanied by a Certification of the Disclosure Representative containing the
information prescribed by Section 7(b) of this Disclosure Agreement.

SECTION 2. Provision of Annual Reports.

(a) The Issuer shall provide, annually, an electronic copy of the Annual Report and
Certification to the Disclosure Dissemination Agent not later than the Annual Filing Date.
Promptly upon receipt of an electronic copy of the Annual Report and the Certification, the
Disclosure Dissemination Agent shall provide an Annual Report to the MSRB not later than the
30th day of June following the end of each fiscal year of the Issuer, commencing with the fiscal
year ending June 30, 2017. Such date and each anniversary thereof is the Annual Filing Date.
The Annual Report may be submitted as a single document or as separate documents comprising
a package, and may cross-reference other information as provided in Section 3 of this Disclosure
Agreement.

(b) If on the fifteenth (15th) day prior to the Annual Filing Date, the Disclosure
Dissemination Agent has not received a copy of the Annual Report and Certification, the
Disclosure Dissemination Agent shall contact the Disclosure Representative by telephone and in
writing (which may be by e-mail) to remind the Issuer of its undertaking to provide the Annual
Report pursuant to Section 2(a). Upon such reminder, the Disclosure Representative shall either
(i) provide the Disclosure Dissemination Agent with an electronic copy of the Annual Report and
the Certification no later than two (2) business days prior to the Annual Filing Date, or (ii) instruct
the Disclosure Dissemination Agent in writing that the Issuer will not be able to file the Annual
Report within the time required under this Disclosure Agreement, state the date by which the
Annual Report for such year will be provided and instruct the Disclosure Dissemination Agent to
immediately send a Failure to File Event notice to the MSRB in substantially the form attached
as Exhibit B, which may be accompanied by a cover sheet completed by the Disclosure
Dissemination Agent in the form set forth in Exhibit C-1.

(c) If the Disclosure Dissemination Agent has not received an Annual Report and
Certification by 10:00 a.m. Eastern time on Annual Filing Date (or, if such Annual Filing Date
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falls on a Saturday, Sunday or holiday, then the first business day thereafter) for the Annual
Report, a Failure to File Event shall have occurred and the Issuer irrevocably directs the
Disclosure Dissemination Agent to immediately send a Failure to File Event notice to the MSRB
in substantially the form attached as Exhibit B without reference to the anticipated filing date for
the Annual Report, which may be accompanied by a cover sheet completed by the Disclosure
Dissemination Agent in the form set forth in Exhibit C-1.

(d) If Audited Financial Statements of the Issuer are prepared but not available prior
to the Annual Filing Date, the Issuer shall, when the Audited Financial Statements are available,
provide at such time an electronic copy to the Disclosure Dissemination Agent, accompanied by
a Certification, together with a copy for the Trustee, if any, for filing with the MSRB.

(e) The Disclosure Dissemination Agent shall:

(i) verify the filing specifications of the MSRB each year prior to the Annual
Filing Date;

(ii) upon receipt, promptly file each Annual Report received under Sections
2(a) and 2(b) hereof with the MSRB;

(iii) upon receipt, promptly file each Audited Financial Statement received
under Section 2(d) hereof with the MSRB;

(iv) upon receipt, promptly file the text of each Notice Event received under
Sections 4(a) and 4(b)(ii) hereof with the MSRB, identifying the Notice
Event as instructed by the Issuer pursuant to Section 4(a) or 4(b)(ii) hereof
(being any of the categories set forth below) when filing pursuant to
Section 4(c) of this Disclosure Agreement:

1. "Principal and interest payment delinquencies;"

2. "Non-Payment related defaults, if material;"

3. "Unscheduled draws on debt service reserves reflecting financial
difficulties;"

4. "Unscheduled draws on credit enhancements reflecting financial
difficulties;"

5. "Substitution of credit or liquidity providers, or their failure to
perform;"

6. "Adverse tax opinions, IRS notices or events affecting the tax
status of the security;"

7. "Modifications to rights of securities holders, if material;"

8. "Bond calls, if material;"
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9. "Defeasances;"

10. "Release, substitution, or sale of property securing repayment of
the securities, if material;"

11. "Rating changes;"

12. "Tender offers;"

13. "Bankruptcy, insolvency, receivership or similar event of the
obligated person;"

14. "Merger, consolidation, or acquisition of the obligated person, if
material;" and

15. "Appointment of a successor or additional trustee, or the change of
name of a trustee, if material;"

(v) upon receipt (or irrevocable direction pursuant to Section 2(c) of this
Disclosure Agreement, as applicable), promptly file a completed copy of
Exhibit B to this Disclosure Agreement with the MSRB, identifying the
filing as "Failure to provide annual financial information as required"
when filing pursuant to Section 2(b)(ii) or Section 2(c) of this Disclosure
Agreement;

(vi) upon receipt, promptly file the text of each Voluntary Event Disclosure
received under Section 7(a) hereof with the MSRB, identifying the
Voluntary Event Disclosure as instructed by the Issuer pursuant to Section
7(a) (being any of the categories set forth below) when filing pursuant to
Section 7(a) of this Disclosure Agreement:

1. "amendment to continuing disclosure undertaking;"

2. "change in obligated person;"

3. "notice to investors pursuant to bond documents;"

4. "certain communications from the Internal Revenue Service;"
other than those communications included in the Rule;

5. "secondary market purchases;"

6. "bid for auction rate or other securities;"

7. "capital or other financing plan;"

8. "litigation/enforcement action;"



9. "change of tender agent, remarketing agent, or other on-going
party;"

10. "derivative or other similar transaction;" and

11. "other event-based disclosures;"

(vii) upon receipt, promptly file the text of each Voluntary Financial Disclosure
received under Section 7(b) hereof with the MSRB, identifying the
Voluntary Financial Disclosure as instructed by the Issuer pursuant to
Section 7(b) (being any of the categories set forth below) when filing
pursuant to Section 7(b) of this Disclosure Agreement:

1. "quarterly/monthly financial information;"

2. "Timing of annual disclosure (120/150 days);"

3. "change in fiscal year/timing of annual disclosure;"

4. "change in accounting standard;"

5. "interim/additional financial information/operating data;"

6. "budget;"

7. "investment/debt/financial policy;"

8. "information provided to rating agency, credit/liquidity provider or
other third party;"

9. "consultant reports;" and

10. "other financial/operating data."

(viii) provide the Issuer evidence of the filings of each of the above when made,
which shall be by means of the DAC system, for so long as DAC is the
Disclosure Dissemination Agent under this Disclosure Agreement.

(0 The Issuer may adjust the Annual Filing Date upon change of its fiscal year by
providing written notice of such change and the new Annual Filing Date to the Disclosure
Dissemination Agent, Trustee (if any) and the MSRB, provided that the period between the
existing Annual Filing Date and new Annual Filing Date shall not exceed one year.

(g) Anything in this Disclosure Agreement to the contrary notwithstanding, any
Information received by the Disclosure Dissemination Agent before 10:00 a.m. Eastern time on
any business day that it is required to file with the MSRB pursuant to the terms of this Disclosure
Agreement and that is accompanied by a Certification and all other information required by the
terms of this Disclosure Agreement will be filed by the Disclosure Dissemination Agent with the
MSRB no later than 11:59 p.m. Eastern time on the same business day; provided, however, the
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Disclosure Dissemination Agent shall have no liability for any delay in filing with the MSRB if
such delay is caused by a Force Majeure Event provided that the Disclosure Dissemination
Agent uses reasonable efforts to make any such filing as soon as possible.

SECTION 3. Content of Annual Reports.

(a) Each Annual Report shall contain Annual Financial Information with respect to
the Issuer, including the information provided in the Official Statement under the headings:
"APPENDIX B — THE DISTRICT AND THE SYSTEM".

(b) Audited Financial Statements as described in the Official Statement will be
included in the Annual Report. If audited financial statements are not available, then unaudited
financial statements, prepared in accordance with GAAP OR alternate accounting principles as
described in the Official Statement will be included in the Annual Report. In such event, Audited
Financial Statements (if any) will be provided pursuant to Section 2(d).

Any or all of the items listed above may be included by specific reference from other
documents, including official statements of debt issues with respect to which the Issuer is an
"obligated person" (as defined by the Rule), which have been previously filed with the Securities
and Exchange Commission or available on the MSRB Internet Website. If the document
incorporated by reference is a final official statement, it must be available from the MSRB. The
Issuer will clearly identify each such document so incorporated by reference.

If the Annual Financial Information contains modified operating data or financial
information different from the Annual Financial Information agreed to in the continuing
disclosure undertaking related to the Bonds, the Issuer is required to explain, in narrative form,
the reasons for the modification and the impact of the change in the type of operating data or
financial information being provided.

SECTION 4. Reporting of Notice Events.

(a) The occurrence of any of the following events with respect to the Bonds
constitutes a Notice Event:

1. Principal and interest payment delinquencies;

2. Non-payment related defaults, if material;

3. Unscheduled draws on debt service reserves reflecting financial
difficulties;

4. Unscheduled draws on credit enhancements reflecting financial
difficulties;

5. Substitution of credit or liquidity providers, or their failure to perform;

6. Adverse tax opinions, the issuance by the Internal Revenue Service of
proposed or final determinations of taxability, Notices of Proposed Issue
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(IRS Form 5701-TEB) or other material notices or determinations with
respect to the tax status of the Bonds, or other material events affecting the
tax status of the Bonds;

7. Modifications to rights of Bond holders, if material;

8. Bond calls, if material, and tender offers;

9. Defeasances;

10. Release, substitution, or sale of property securing repayment of the Bonds,
if material;

11. Rating changes;

12. Bankruptcy, insolvency, receivership or similar event of the Obligated
Person;

Note to subsection (a)(12) of this Section 4: For the purposes of the
event described in subsection (a)(12) of this Section 4, the event is
considered to occur when any of the following occur: the appointment of
a receiver, fiscal agent or similar officer for an Obligated Person in a
proceeding under the U.S. Bankruptcy Code or in any other proceeding
under state or federal law in which a court or governmental authority has
assumed jurisdiction over substantially all of the assets or business of the
Obligated Person, or if such jurisdiction has been assumed by leaving the
existing governing body and officials or officers in possession but
subject to the supervision and orders of a court or governmental
authority, or the entry of an order confirming a plan of reorganization,
arrangement or liquidation by a court or governmental authority having
supervision or jurisdiction over substantially all of the assets or business
of the Obligated Person.

13. The consummation of a merger, consolidation, or acquisition involving an
Obligated Person or the sale of all or substantially all of the assets of the
Obligated Person, other than in the ordinary course of business, the entry
into a definitive agreement to undertake such an action or the termination
of a definitive agreement relating to any such actions, other than pursuant
to its terms, if material; and

14. Appointment of a successor or additional trustee or the change of name of
a trustee, if material.

The Issuer shall, in a timely manner not later than nine (9) business days after its
occurrence, notify the Disclosure Dissemination Agent in writing of the occurrence of a Notice
Event. Such notice shall instruct the Disclosure Dissemination Agent to report the occurrence
pursuant to subsection (c) and shall be accompanied by a Certification. Such notice or
Certification shall identify the Notice Event that has occurred (which shall be any of the
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categories set forth in Section 2(e)(iv) of this Disclosure Agreement), include the text of the
disclosure that the Issuer desires to make, contain the written authorization of the Issuer for the
Disclosure Dissemination Agent to disseminate such information, and identify the date the Issuer
desires for the Disclosure Dissemination Agent to disseminate the information (provided that
such date is not later than the tenth business day after the occurrence of the Notice Event).

(b) The Disclosure Dissemination Agent is under no obligation to notify the Issuer or
the Disclosure Representative of an event that may constitute a Notice Event. In the event the
Disclosure Dissemination Agent so notifies the Disclosure Representative, the Disclosure
Representative will within two business days of receipt of such notice (but in any event not later
than the tenth business day after the occurrence of the Notice Event, if the Issuer determines that
a Notice Event has occurred), instruct the Disclosure Dissemination Agent that either (i) a Notice
Event has not occurred and no filing is to be made or (ii) a Notice Event has occurred and the
Disclosure Dissemination Agent is to report the occurrence pursuant to subsection (c) of this
Section 4, together with a Certification. Such Certification shall identify the Notice Event that
has occurred (which shall be any of the categories set forth in Section 2(e)(iv) of this Disclosure
Agreement), include the text of the disclosure that the Issuer desires to make, contain the written
authorization of the Issuer for the Disclosure Dissemination Agent to disseminate such
information, and identify the date the Issuer desires for the Disclosure Dissemination Agent to
disseminate the information (provided that such date is not later than the tenth business day after
the occurrence of the Notice Event).

(c) If the Disclosure Dissemination Agent has been instructed by the Issuer as
prescribed in subsection (a) or (b)(ii) of this Section 4 to report the occurrence of a Notice Event,
the Disclosure Dissemination Agent shall promptly file a notice of such occurrence with MSRB
in accordance with Section 2 (e)(iv) hereof. This notice may be filed with a cover sheet
completed by the Disclosure Dissemination Agent in the form set forth in Exhibit C-1.

SECTION 5. CUSIP Numbers. The Issuer will provide the Dissemination Agent with
the CUSIP numbers for (i) new bonds at such time as they are issued or become subject to the
Rule and (ii) any Bonds to which new CUSIP numbers are assigned in substitution for the
CUSIP numbers previously assigned to such Bonds.

SECTION 6. Additional Disclosure Obligations. The Issuer acknowledges and
understands that other state and federal laws, including but not limited to the Securities Act of
1933 and Rule 10b-5 promulgated under the Securities Exchange Act of 1934, may apply to the
Issuer, and that the duties and responsibilities of the Disclosure Dissemination Agent under this
Disclosure Agreement do not extend to providing legal advice regarding such laws. The Issuer
acknowledges and understands that the duties of the Disclosure Dissemination Agent relate
exclusively to execution of the mechanical tasks of disseminating information as described in
this Disclosure Agreement.

SECTION 7. Voluntary Filing.

(a) The Issuer may instruct the Disclosure Dissemination Agent to file a Voluntary
Event Disclosure with the MSRB from time to time pursuant to a Certification of the Disclosure
Representative. Such Certification shall identify the Voluntary Event Disclosure (which shall be
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any of the categories set forth in Section 2(e)(vi) of this Disclosure Agreement), include the text
of the disclosure that the Issuer desires to make, contain the written authorization of the Issuer
for the Disclosure Dissemination Agent to disseminate such information, and identify the date
the Issuer desires for the Disclosure Dissemination Agent to disseminate the information. If the
Disclosure Dissemination Agent has been instructed by the Issuer as prescribed in this Section
7(a) to file a Voluntary Event Disclosure, the Disclosure Dissemination Agent shall promptly file
such Voluntary Event Disclosure with the MSRB in accordance with Section 2(e)(vi) hereof.
This notice may be filed with a cover sheet completed by the Disclosure Dissemination Agent in
the form set forth in Exhibit C-2.

(b) The Issuer may instruct the Disclosure Dissemination Agent to file a Voluntary
Financial Disclosure with the MSRB from time to time pursuant to a Certification of the
Disclosure Representative. Such Certification shall identify the Voluntary Financial Disclosure
(which shall be any of the categories set forth in Section 2(e)(vii) of this Disclosure Agreement),
include the text of the disclosure that the Issuer desires to make, contain the written authorization
of the Issuer for the Disclosure Dissemination Agent to disseminate such information, and
identify the date the Issuer desires for the Disclosure Dissemination Agent to disseminate the
information. If the Disclosure Dissemination Agent has been instructed by the Issuer as
prescribed in this Section 7(b) hereof to file a Voluntary Financial Disclosure, the Disclosure
Dissemination Agent shall promptly file such Voluntary Financial Disclosure with the MSRB in
accordance with Section 2(e)(vii) hereof. This notice may be filed with a cover sheet completed
by the Disclosure Dissemination Agent in the form set forth in Exhibit C-3.

(c) The parties hereto acknowledge that the Issuer is not obligated pursuant to the
terms of this Disclosure Agreement to file any Voluntary Event Disclosure pursuant to Section
7(a) hereof or any Voluntary Financial Disclosure pursuant to Section 7(b) hereof.

(d) Nothing in this Disclosure Agreement shall be deemed to prevent the Issuer from
disseminating any other information through the Disclosure Dissemination Agent using the
means of dissemination set forth in this Disclosure Agreement or including any other
information in any Annual Report, Audited Financial Statements, Notice Event notice, Failure to
File Event notice, Voluntary Event Disclosure or Voluntary Financial Disclosure, in addition to
that required by this Disclosure Agreement. If the Issuer chooses to include any information in
any Annual Report, Audited Financial Statements, Notice Event notice, Failure to File Event
notice, Voluntary Event Disclosure or Voluntary Financial Disclosure in addition to that which is
specifically required by this Disclosure Agreement, the Issuer shall have no obligation under this
Disclosure Agreement to update such information or include it in any future Annual Report,
Audited Financial Statements, Notice Event notice, Failure to File Event notice, Voluntary Event
Disclosure or Voluntary Financial Disclosure.

SECTION 8. Termination of Reporting Obligation. The obligations of the Issuer and
the Disclosure Dissemination Agent under this Disclosure Agreement shall terminate with
respect to the Bonds upon the legal defeasance, prior redemption or payment in full of all of
the Bonds, when the Issuer is no longer an obligated person with respect to the Bonds, or upon
delivery by the Disclosure Representative to the Disclosure Dissemination Agent of an opinion
of counsel expert in federal securities laws to the effect that continuing disclosure is no longer
required.
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SECTION 9. Disclosure Dissemination Agent. The Issuer has appointed Digital
Assurance Certification, L.L.C. as exclusive Disclosure Dissemination Agent under this
Disclosure Agreement. The Issuer may, upon thirty days written notice to the Disclosure
Dissemination Agent and the Trustee, if any, replace or appoint a successor Disclosure
Dissemination Agent. Upon termination of DAC's services as Disclosure Dissemination Agent,
whether by notice of the Issuer or DAC, the Issuer agrees to appoint a successor Disclosure
Dissemination Agent or, alternately, agrees to assume all responsibilities of Disclosure
Dissemination Agent under this Disclosure Agreement for the benefit of the Holders of the
Bonds. Notwithstanding any replacement or appointment of a successor, the Issuer shall remain
liable to the Disclosure Dissemination Agent until payment in full for any and all sums owed and
payable to the Disclosure Dissemination Agent. The Disclosure Dissemination Agent may
resign at any time by providing thirty days' prior written notice to the Issuer.

SECTION 10. Remedies in Event of Default. In the event of a failure of the Issuer or
the Disclosure Dissemination Agent to comply with any provision of this Disclosure
Agreement, the Holders' rights to enforce the provisions of this Agreement shall be limited
solely to a right, by action in mandamus or for specific performance, to compel performance of
the parties' obligation under this Disclosure Agreement. Any failure by a party to perform in
accordance with this Disclosure Agreement shall not constitute a default on the Bonds or under
any other document relating to the Bonds, and all rights and remedies shall be limited to those
expressly stated herein.

SECTION 11. Duties, Immunities and Liabilities of Disclosure Dissemination Agent.

(a) The Disclosure Dissemination Agent shall have only such duties as are
specifically set forth in this Disclosure Agreement. The Disclosure Dissemination Agent's
obligation to deliver the information at the times and with the contents described herein shall be
limited to the extent the Issuer has provided such information to the Disclosure Dissemination
Agent as required by this Disclosure Agreement. The Disclosure Dissemination Agent shall have
no duty with respect to the content of any disclosures or notice made pursuant to the terms
hereof. The Disclosure Dissemination Agent shall have no duty or obligation to review or verify
any Information or any other information, disclosures or notices provided to it by the Issuer and
shall not be deemed to be acting in any fiduciary capacity for the Issuer, the Holders of the
Bonds or any other party. The Disclosure Dissemination Agent shall have no responsibility for
the Issuer's failure to report to the Disclosure Dissemination Agent a Notice Event or a duty to
determine the materiality thereof. The Disclosure Dissemination Agent shall have no duty to
determine, or liability for failing to determine, whether the Issuer has complied with this
Disclosure Agreement. The Disclosure Dissemination Agent may conclusively rely upon
Certifications of the Issuer at all times.

The obligations of the Issuer under this Section shall survive resignation or removal of the
Disclosure Dissemination Agent and defeasance, redemption or payment of the Bonds.

(b) The Disclosure Dissemination Agent may, from time to time, consult with legal
counsel (either in-house or external) of its own choosing in the event of any disagreement or
controversy, or question or doubt as to the construction of any of the provisions hereof or its
respective duties hereunder, and shall not incur any liability and shall be fully protected in acting
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in good faith upon the advice of such legal counsel. The reasonable fees and expenses of such
counsel shall be payable by the Issuer.

(c) All documents, reports, notices, statements, information and other materials
provided to the MSRB under this Agreement shall be provided in an electronic format and
accompanied by identifying information as prescribed by the MSRB.

SECTION 12. Amendment; Waiver. Notwithstanding any other provision of this
Disclosure Agreement, the Issuer and the Disclosure Dissemination Agent may amend this
Disclosure Agreement and any provision of this Disclosure Agreement may be waived, if such
amendment or waiver is supported by an opinion of counsel expert in federal securities laws
acceptable to both the Issuer and the Disclosure Dissemination Agent to the effect that such
amendment or waiver does not materially impair the interests of Holders of the Bonds and would
not, in and of itself, cause the undertakings herein to violate the Rule if such amendment or
waiver had been effective on the date hereof but taking into account any subsequent change in or
official interpretation of the Rule; provided neither the Issuer or the Disclosure Dissemination
Agent shall be obligated to agree to any amendment modifying their respective duties or
obligations without their consent thereto.

Notwithstanding the preceding paragraph, the Disclosure Dissemination Agent shall
have the right to adopt amendments to this Disclosure Agreement necessary to comply with
modifications to and interpretations of the provisions of the Rule as announced by the Securities
and Exchange Commission from time to time by giving not less than 20 days written notice of
the intent to do so together with a copy of the proposed amendment to the Issuer. No such
amendment shall become effective if the Issuer shall, within 10 days following the giving of
such notice, send a notice to the Disclosure Dissemination Agent in writing that it objects to
such amendment.

SECTION 13. Beneficiaries. This Disclosure Agreement shall inure solely to the benefit
of the Issuer, the Trustee, if any, for the Bonds, the Disclosure Dissemination Agent, the
underwriter, and the Holders from time to time of the Bonds, and shall create no rights in any
other person or entity.

SECTION 14. Governing Law. This Disclosure Agreement shall be governed by the
laws of the State of Florida (other than with respect to conflicts of laws).

SECTION 15. Counterparts. This Disclosure Agreement may be executed in several
counterparts, each of which shall be an original and all of which shall constitute but one and the
same instrument.

[Remainder of page intentionally left blank.]
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The Disclosure Dissemination Agent and the Issuer have caused this Continuing
Disclosure Agreement to be executed, on the date first written above, by their respective officers
duly authorized.

DIGITAL ASSURANCE CERTIFICATION,
L.L.C., as Disclosure Dissemination Agent

By:  
Name: 
Title:

GREENBRIER PUBLIC SERVICE DISTRICT
NO. 1, as Issuer

By:  
Name: Dan Withrow
Title: Chairman
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EXHIBIT A
NAME AND CUSIP NUMBERS OF BONDS

Name of Issuer Greenbrier Public Service District No. I

Obligated Person(s) Greenbrier Public Service District No. 11

Name of Bond Issue: Sewerage system Refunding and Improvement Revenue
Series 2017 A (Tax-Exempt)

Date of Issuance: May 11, 2017

Date of Official Statement May 2, 2017

CUSIP Number: 393685 BIM

CUSIP Number: 393685 BJO

CUSIP Number: 393685 BK7

CUSIP Number: 393685 BL5

CUSIP Number: 393685 BM3

CUSIP Number: 393685 BN1

CUSIP Number: 393685 BQ4

CUSIP Number: 393685 BSO

CUSIP Number: 393685 BT8

CUSIP Number: 393685 BU5

CUSIP Number: 393685 BV3

CUSIP Number: 393685 BW1

CUSIP Number: 393685 BX9
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EXHIBIT B
NOTIlCE TO MSRB OF FAILURE TO FILE ANNUAL REP RT

Name of Issuer Greenbrier Public Service District No. 1

Obligated Person(s) Greenbrier Public Service District No. 1

Name of Bond Issue: Sewerage system Refunding and Improvement Revenue Bonds,
Series 2017 A (Tax-Exempt)

Date of Issuance: May 11, 2017

Date(s) of Disclosure May 11, 2017
Agreement:

CUSIP Number:

NOTICE IS HEREBY GIVEN that the Issuer has not provided an Annual Report with
respect to the above-named Bonds as required by the Disclosure Agreement between the Issuer
and Digital Assurance Certification, L.L.C., as Disclosure Dissemination Agent. [The Issuer has
notified the Disclosure Dissemination Agent that it anticipates that the Annual Report will be
filed by , 20 1.

Dated: , 20_

cc:

Digital Assurance Certification, L.L.C., as
Disclosure Dissemination Agent, on behalf of the
Issuer
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EXHIBIT C-1

EVENT NOTICE COVER SHEET

This cover sheet and accompanying "event notice" may be sent to the MSRB, pursuant to Securities and Exchange
Commission Rule 15c2-12(b)(5)(i)(C) and (D).

Issuer's and/or Other Obligated Person's Name:

Issuer's Six-Digit CUSIP Number:

or Nine-Digit CUSIP Number(s) of the bonds to which this event notice relates:

Number of pages attached:  

Description of Notice Events (Check One):

1. "Principal and interest payment delinquencies;"

2. "Non-Payment related defaults, if material;"

3. "Unscheduled draws on debt service reserves reflecting financial difficulties;"

4. "Unscheduled draws on credit enhancements reflecting financial difficulties;"

5. "Substitution of credit or liquidity providers, or their failure to perform;"

6. "Adverse tax opinions, IRS notices or events affecting the tax status of the security;"

7. "Modifications to rights of securities holders, if material;"

8. "Bond calls, if material;"

9. "Defeasances;"

10. "Release, substitution, or sale of property securing repayment of the securities, if material;"

1 1. "Rating changes;"

12. "Tender offers;"

1 3. "Bankruptcy, insolvency, receivership or similar event of the obligated person;"

14. "Merger, consolidation, or acquisition of the obligated person, if material;" and

15. "Appointment of a successor or additional trustee, or the change of name of a trustee, if
material."

Failure to provide annual financial information as required.

I hereby represent that I am authorized by the issuer or its agent to distribute this information publicly:

Signature:

Name: Title:

Date:

Digital Assurance Certification, L.L.C.
315 E. Robinson Street

Suite 300
Orlando, FL 32801
407-515-1100
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EXHIBIT C-2
VOLUNTARY EVENT DISCLOSURE COVER SHEET

This cover sheet and accompanying "voluntary event disclosure" may be sent to the MSRB, pursuant to the
Disclosure Dissemination Agent Agreement dated as of , 20_ between the Issuer and DAC.

Issuer's and/or Other Obligated Person's Name:

Issuer's Six-Digit CUSIP Number:

or Nine-Digit CUSIP Number(s) of the bonds to which this event notice relates:

Number of pages attached:  

Description of Voluntary Disclosure Events (Check One):

1. "amendment to continuing disclosure undertaking;"

2.  "change in obligated person;"

3.  "notice to investors pursuant to bond documents;"

4.  "certain communications from the Internal Revenue Service;"

5.  "secondary market purchases;"

6.  "bid for auction rate or other securities;"

7.  "capital or other financing plan;"

8.  "litigation/enforcement action;"

9.  "change of tender agent, remarketing agent, or other on-going party;"

10. "derivative or other similar transaction;" and

1 1. "other event-based disclosures."

I hereby represent that I am authorized by the issuer or its agent to distribute this information publicly:

Signature:

Name: Title:

Date:

Digital Assurance Certification, L.L.C.
315 E. Robinson Street

Suite 300
Orlando, FL 32801
407-515-1100
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EXHIBIT C-3
VOLUNTARY FINANCIAL DISCLOSURE COVER SHEET

This cover sheet and accompanying "voluntary financial disclosure" may be sent to the MSRB, pursuant to the
Disclosure Dissemination Agent Agreement dated as of , 20_ between the Issuer and DAC.

Issuer's and/or Other Obligated Person's Name:

Issuer's Six-Digit CUSIP Number:

or Nine-Digit CUSIP Number(s) of the bonds to which this event notice relates:

Number of pages attached:  

Description of Voluntary Financial Disclosure (Check One):

1. "quarterly/monthly financial information;"

2. "change in fiscal year/timing of annual disclosure;"

3. "change in accounting standard;"

4.  "interim/additional financial information/operating data;"

5. "budget;"

6.  "investment/debt/financial policy;"

7. "information provided to rating agency, credit/liquidity provider or other third party;"

8. "consultant reports;" and

9. "other financial/operating data."

I hereby represent that I am authorized by the issuer or its agent to distribute this information publicly:

Signature:

Name: Title:

Date:

Digital Assurance Certification, L.L.C.
315 E. Robinson Street

Suite 300
Orlando, FL 32801
407-515-1100
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GREENBRIER PUBLIC SERVICE DISTRICT NO. 1 

RESOLUTION AUTHORIZING THE CURRENT REFUNDING
OF THE SEWER REFUNDING REVENUE BONDS, SERIES
2006; PAYMENT OF BANK LOANS; THE DESIGN,
ACQUISITION AND CONSTRUCTION OF CERTAIN
ADDITIONS, BETTERMENTS AND IMPROVEMENTS TO
THE EXISTING SEWERAGE SYSTEM INCLUDING PAYING
THE DESIGN REVENUE BONDS, SERIES 2013 A AND THE
DESIGN OF PHASE B; FUNDING A RESERVE ACCOUNT;
PAYING THE PREMIUM FOR A MUNICIPAL BOND
INSURANCE POLICY, IF ANY; AND PAYING COSTS OF
ISSUANCE; AND THE FINANCING OF THE COST
THEREOF, NOT OTHERWISE PROVIDED, THROUGH THE
ISSUANCE BY THE DISTRICT OF NOT MORE THAN
$6,500,000 IN AGGREGATE PRINCIPAL AMOUNT OF
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT
REVENUE BONDS, SERIES 2017 A (TAX EXEMPT);
PROVIDING FOR THE RIGHTS AND REMEDIES OF, AND
THE SECURITY FOR, THE REGISTERED OWNERS OF
SUCH BONDS; AUTHORIZING THE EXECUTION AND
DELIVERY OF A BOND PURCHASE AGREEMENT, A
DISCLOSURE DISSEMINATION AGENT AGREEMENT AND
OTHER DOCUMENTS RELATING TO THE BONDS; AND
AUTHORIZING OTHER PROVISIONS WITH RESPECT TO
SUCH BONDS.

BE IT RESOLVED BY THE PUBLIC SERVICE BOARD OF
GREENBRIER PUBLIC SERVICE DISTRICT NO. 1:

ARTICLE I
STATUTORY AUTHORITY, FINDINGS AND DEFINITIONS

Section 1.01. Authority for this Resolution. This Resolution (together with any
order or resolution supplemental hereto or amendatory hereof, the "Bond Legislation") is
adopted pursuant to the provisions of Chapter 16, Article 13A of the West Virginia Code of
1931, as amended (the "Act"), and other applicable provisions of law.

Section 1.02. Findings. It is hereby found, determined and declared that:

A. Greenbrier Public Service District No. 1 (the "Issuer") is a public service
district and a public corporation and political subdivision of the State of West Virginia in
Greenbrier County of said State, duly created pursuant to the Act by The County Commission of
Greenbrier County.

B. The Issuer presently owns and operates a public sewerage collection
system. However, it is deemed necessary and desirable for the health and welfare of the
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inhabitants of the Issuer that there be constructed certain extensions, additions, betterments and
improvements to the existing public sewerage facilities of the Issuer, consisting of extensions of
its collection system in Lewisburg and adjacent areas to Echols Acres and Houfnagle Road, and
together with all appurtenant facilities ("Phase A") and the design of additional extensions for
the second phase which will serve Brush Road, Rolling Hills, Stone Glenn and Elizabeth Kaye
Lane ("Phase B") (the acquirement and construction of the aforementioned improvements and
extensions is herein collectively referred to as the "Project"). The existing public sewerage
facilities of the Issuer and any further improvements or extensions thereto, including those
contemplated by the Project, are herein called the "System." The Project is part of a three phase
plan to expand and improve wastewater collection services to areas within its boundaries which
are commercially developed and to extend to unserved residences in the karst limestone area
with severe septic problems.

C. The Issuer has the following outstanding obligations: (i) Sewer Revenue
Bonds, Series 1983 B, dated June 23, 1983, issued in the original aggregate principal amount of
$910,000 (the "Series 1983 B Bonds") currently outstanding in the amount of $78,783; (ii)
Sewer Refunding Revenue Bonds, Series 2006, dated November 15, 2006, issued in the original
aggregate principal amount of $3,185,000 (the "Series 2006 Bonds") and currently outstanding
in the amount of $905,000; (iii) Sewerage System Design Revenue Bonds, Series 2013 A (West
Virginia Water Development Authority), dated October 13, 2013, issued in the original
aggregate principal amount of $270,156 (the "Series 2013 A Bonds") currently outstanding in
the amount of $255,381, (hereinafter collectively, the "Prior Bonds"); and two bank loans, dated
May 6, 2006 and June 26, 2006, respectively, currently outstanding in the approximate amounts
of $67,184.31 and $199,878.77 respectively (the "Bank Loans").

D. The Issuer has been advised that the current refunding of the Series 2006
Bonds and the prepayment of the Bank Loans will allow the Issuer to complete the Project
without a rate increase and with lower annual debt service payments.

E. It is deemed necessary for the Issuer to issue its Sewerage System
Refunding and Improvement Revenue Bonds, Series 2017 A in the principal amount of not more
than $6,500,000 (the "Series 2017 A Bonds"), to: (i) currently refund the Series 2006 Bonds; (ii)
pay the Bank Loans; (iii) fund the Project; (iv) fund a reserve fund for the Series 2017 A Bonds;
(v) pay the premium for a municipal bond insurance policy (the "Insurance Policy") from the
Bond Insurer to secure the payment of the principal of, and interest on, the Series 2017 A Bonds,
if any; and (vi) pay certain costs of issuance of the Series 2017 A Bonds and related costs. Said
costs shall be deemed to include the cost of interest, if any, upon the Series 2017 A Bonds prior
to and during the Project and for a period not exceeding 6 months after completion of the
Project; design expenses including the Series 2013 A Bonds; costs of the design of Phase B;
amounts which may be deposited in the Series 2017 A Bonds Reserve Account (as hereinafter
defined); engineering and legal expenses; expenses for estimates of costs and revenues, expenses
for plans, specifications and surveys; other expenses necessary or incident to determining the
feasibility or practicability of the enterprise, administrative expense, commitment fees, rating
agency fees, costs of bond insurance and surety bonds; underwriters discount; costs associated
with continuing disclosure; initial fees for the services of registrars, paying agents, depositories
or trustees or other costs in connection with the sale of the Series 2017 A Bonds and such other
expenses as may be necessary or incidental to the financing herein authorized, the undertaking of
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the Project, and the performance of the things herein required or permitted, in connection with
any thereof; provided, that reimbursement to the Issuer for any amounts expended by it for
allowable costs prior to the issuance of the Series 2017 A Bonds or the repayment of
indebtedness incurred by the Issuer for such purposes including the Series 2013 A Bonds shall be
deemed Costs of the Project.

F. The period of usefulness of the System after completion of the Project is
not less than 35 years.

G. It is in the best interests of the Issuer that its Series 2017 A Bonds be sold
as set forth in the Supplemental Parameters Resolution and Certificate of Determinations.

H. The Series 2017 A Bonds shall be issued on a parity with the Series 1983
B Bonds with respect to liens, pledge and source of and security for payment and in all other
respects. Prior to the issuance of the Series 2017 A Bonds, the Issuer will obtain (i) the
certificate of an Independent Certified Public Accountant stating that the coverage and parity
tests of the Series 1983 B Bonds are met; and (ii) the written consent of the Holders of the Series
1983 B Bonds to the issuance of the Series 2017 A Bonds on a parity with the Series 1983 B
Bonds. Other than the Series 1983 B Bonds following defeasance of the Series 2006 Bonds and
payment of the Series 2013 A Bonds, there will be no other outstanding bonds or obligations of
the Issuer which are secured by revenues or assets of the System. The Issuer is in compliance
with all the covenants of the Series 1983 B Bonds and the Prior Resolutions.

I. The estimated revenues to be derived in each year from the operation of
the System will be sufficient to pay all costs of operation and maintenance of the System and the
principal of and interest, if any, on the Series 2017 A Bonds and the Series 1983 B Bonds, and to
make payments into all funds and accounts and other payments provided for herein.

J. The Issuer has complied with all requirements of West Virginia law
relating to authorization of the Project, the System and issuance of the Series 2017 A Bonds, or
will have so complied prior to issuance of any thereof, including, among other things and
without limitation, and the obtaining of a certificate of public convenience and necessity and
approval of this financing from the Public Service Commission of West Virginia by final order,
the time for rehearing and appeal of which has expired.

Section 1.03. Bond Resolution Constitutes Contract. In consideration of the
acceptance of the Series 2017 A Bonds by those who shall be the Registered Owners of the same
from time to time, this Bond Legislation shall be deemed to be and shall constitute a contract
between the Issuer and such Bondholders, and the covenants and agreements herein set forth to
be performed by the Issuer shall be for the equal benefit, protection and security of the
Bondholders of any and all of such Series 2017 A Bonds, all of which shall be of equal rank and
without preference, priority or distinction between any one Bond and any other Bonds, and by
reason of priority of issuance or otherwise, except as expressly provided therein and herein.

Section 1.04. Definitions. All capitalized terms used in this Resolution and not
otherwise defined in the recitals hereto shall have the meanings specified below, unless the
context expressly requires otherwise:
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"Act" means Chapter 16, Article 13A of the West Virginia Code of 1931, as
amended and in effect on the Closing Date for the Series 2017 A Bonds.

"Authorized Officer" means the Chairman of the Governing Body of the Issuer or
any temporary Chairman duly selected by the Governing Body.

"Bank Loans" means, collectively, the loans dated May 4, 2006 and June 28,
2006.

"Bond Commission" means the West Virginia Municipal Bond Commission or
any other agency of the State of West Virginia which succeeds to the functions of the Bond
Commission.

"Bond Counsel" means any law firm having a national reputation in the field of
municipal law whose opinions are generally accepted by purchasers of municipal bonds,
appointed by the Issuer, and shall initially mean Jackson Kelly PLLC, Charleston, West Virginia.

"Bondholder," "Holder," "Holder of the Bonds," "Owner of the Bonds,"
"Registered Owner," or any similar term means any person who shall be the registered owner of
any outstanding Bond.

"Bond Insurer" means any entity which shall insure all or any portion of the
payment of principal of and interest on the Bonds, and with respect to the Series 2017 A Bonds
shall initially mean the bond insurer or bond insurers, if any, named in the Supplemental
Parameters Resolution and/or the Certificate of Determinations.

"Bond Purchase Agreement" means the Bond Purchase Agreement between the
Issuer and the Original Purchaser relating to the sale and purchase of the Series 2017 A Bonds to
be approved in the Supplemental Parameters Resolution and the Certificate of Determinations.

"Bond Register" means the books of the Issuer maintained by the Registrar for the
registration and transfer of the Series 2017 A Bonds.

"Bond Year" means with respect to the Series 2017 A Bonds the 12 month period
beginning on the anniversary of the Closing Date in each year and ending on the day prior to the
anniversary date of the Closing Date in the following year, except that the first Bond Year shall
begin on the Closing Date.

"Bonds" means, the Series 2017 A Bonds, the Prior Bonds and any additional
parity Bonds hereafter issued within the terms, restrictions and conditions contained herein.

"Business Day" means any day other than a Saturday, Sunday or a day on which
national banking associations, West Virginia banking corporations or the New York Stock
Exchange are authorized by law to remain closed.

"Certificate of Authentication and Registration" means the Certificate of
Authentication and Registration on the Series 2017 A Bonds in substantially the form set forth in
EXHIBIT A — FORM OF SERIES 2017 A BOND hereto.
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"Certificate of Determinations" means a certificate of determinations to be signed
by the Chairman of the Public Service Board and more fully described in the Supplemental
Parameters Resolution.

"Chairman" means the Chairman of the Governing Body of the Issuer.

"Closing Date" means the date upon which there is an exchange of the Bonds for
the proceeds representing the original purchase price thereof.

"Code" shall mean the Internal Revenue Code of 1986, as amended and
supplemented from time to time, and Regulations thereunder and such guidance with respect
thereto as may be issued by the Internal Revenue Service or Department of the Treasury from
time to time.

"Connection Fees" means the fees, if any, paid by customers of the System in
order to connect thereto.

"Consulting Engineers" means Criss Haynes, P.E., Lewisburg, West Virginia, or
any independent qualified engineer or engineers or firm or firms of engineers that shall at any
time now or hereafter be retained by the Issuer as Consulting Engineers for the System, or
portion thereof.

"Costs" or similar terms means all those costs now or hereafter permitted by the
Act to be financed with bonds issued pursuant hereto, including, without limitation those costs
set forth in Section 1.02E.

"Debt Service" with reference to a specified period, means the amount of
principal, including any sinking fund payments, and interest payable with respect to the Bonds
during such period.

"Depository Bank" means the bank or banks to be designated as such in the
Supplemental Parameters Resolution, and any other bank or national banking association located
in the State of West Virginia, eligible under the laws of the State of West Virginia to receive
deposits of state and municipal funds and insured by the FDIC that may hereafter be appointed
by the Issuer as Depository Bank.

"Disclosure Dissemination Agent Agreement" means the agreement delivered by
the Issuer to disseminate annual financial information and material event disclosures as required
by Rule 15c2-12 as herein defined.

"DTC" means The Depository Trust Company, New York, New York, or its
successor thereof.

"DTC-eligible" means, with respect to the Series 2017 A Bonds, meeting the
qualifications prescribed by DTC.

hereof.
"Event of Default" means any occurrence or event specified in Section 7.01

5



"FDIC" means the Federal Deposit Insurance Corporation or any successor to the
functions of the FDIC.

"Fiscal Year" means each 12-month period beginning on July 1 and ending on the
succeeding June 30.

"Governing Body" or "Board" means the public service board of the Issuer, as it
may now or hereafter be constituted.

"Government Obligations" shall have the meaning set forth in the Supplemental
Parameters Resolution.

"Grant" means, collectively, all grant monies, if any, received by the Issuer for
the Project.

"Gross Revenues" means the aggregate gross operating and non-operating
revenues of the System and includes investment income, connection fees, disconnections fees,
System use charges and fees, and all other items of income which have been established as
reasonably anticipated annual income of the System, determined in accordance with generally
accepted accounting principles, after deduction of prompt payment discounts, if any, and
reasonable provision for uncollectible accounts, and includes any proceeds from the sale or other
disposition of capital assets, but does not include any increase in the value of capital assets
(including Qualified Investments).

"Independent Certified Public Accountant" means any certified public accountant
or firm of certified public accountants that shall at any time hereafter be retained by the Issuer to
prepare an independent annual or special audit of the accounts of the System or for any purpose
except keeping the accounts of said System in the normal operations of its business and affairs.

"Investment Property" means any security (as said term is defined in Section
165(g)(2)(A) or (B) of the Code), obligation, annuity contract, investment-type property or
residential rental property for family units which is not located within the jurisdiction of the
Issuer and which is not acquired to implement a court ordered or approved housing
desegregation plan, excluding, however, obligations the interest on which is excluded from gross
income, under Section 103 of the Code, for federal income tax purposes other than specified
private activity bonds as defined in Section 57(a)(5)(C) of the Code.

"Issuer" means Greenbrier Public Service District No. 1, a public service district,
public corporation and political subdivision of the State of West Virginia in Greenbrier County,
West Virginia, and, unless the context clearly indicates otherwise, includes the Governing Body
of the Issuer.

"Maximum Annual Debt Service" means, at the time of computation, the greatest
amount of Debt Service required to be paid on the Bonds for the then current or any succeeding
Fiscal Year.

"Municipal Bond Insurance Policy" means the municipal bond insurance policy,
if any, issued by the Bond Insurer simultaneously with the delivery of the Series 2017 A Bonds
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insuring the timely payment of the principal of and interest on all or any of the Series 2017 A
Bonds in accordance with the terms thereof as approved in the Supplemental Parameters
Resolution and/or the Certificate of Determinations.

"Net Proceeds" means the face amount of the Series 2017 A Bonds, plus accrued
interest and premium, if any, less original issue discount, if any, on such issue, and less proceeds
deposited in the Series 2017 A Bonds Reserve Account. For purposes of the Private Business
Use limitations set forth herein, the term Net Proceeds shall include any amounts resulting from
the investment of proceeds of the Series 2017 A Bonds, without regard to whether or not such
investment is made in tax-exempt obligations.

"Net Revenues" means Gross Revenues less Operating Expenses.

"Nonpurpose Investment" means any Investment Property which is acquired with
the gross proceeds of the Series 2017 A Bonds and is not acquired in order to carry out the
governmental purpose of the Series 2017 A Bonds.

"Official Statement" means a document or set of documents prepared by an issuer
of municipal securities or its representatives setting forth, among other matters, information
concerning the Issuer of such municipal securities and the proposed issue of securities that is
complete as of the date of delivery of the document or set of documents to the Original Purchaser
as approved in the Supplemental Parameters Resolution and/or the Certificate of Determinations.

"Operating Expenses" unless qualified, means the current expenses, paid or
accrued, of repair, operation and maintenance of the System, and includes, without limiting the
generality of the foregoing, administrative, engineering, legal, auditing and insurance expenses
(other than those capitalized as part of the costs of any project relating to the acquisition or
construction of additions, betterments or improvements for the System), supplies, labor, wages,
the cost of materials and supplies used for current operations, fees and expenses of fiscal agents
and of the Depository Bank, Registrar and Paying Agent or Paying Agents, payments to pension
or retirement funds, taxes and such other reasonable operating costs and expenses as should
normally and regularly be included under generally accepted accounting principles.

"Original Purchaser" means the investment banking firm or firms, bank or banks
or such other entity or entities as shall purchase the Series 2017 A Bonds directly from the
Issuer, as determined by the Supplemental Parameters Resolution and/or the Certificate of
Determinations.

"Outstanding" when used with reference to the Series 2017 A Bonds or the Prior
Bonds and as of any particular date, describes all Bonds theretofore and thereupon being issued
and delivered except (a) any Bond or Prior Bond canceled by the registrar for such Bond or Prior
Bonds at or prior to said date; (b) any Bond or Prior Bonds for the payment of which monies,
equal to its principal amount, with interest to the date of maturity, shall be held in trust under this
Resolution and set aside for such payment (whether upon or prior to maturity); (c) any Bond
deemed to have been paid as provided by Section 9.01 hereof; and (d) with respect to
determining the number or percentage of Bondholders or Bonds or Prior Bonds for the purpose
of consents, notices and the like, any Bond registered to the Issuer. Notwithstanding the
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foregoing, in the event that a Bond Insurer has paid principal of and/or interest on any Bond or
Prior Bond, such Bond or Prior Bond shall be deemed to be Outstanding until such time as such
Bond Insurer has been reimbursed in full.

"Paying Agent" means, the West Virginia Municipal Bond Commission and any
other paying agent for the Series 2017 A Bonds which may be appointed by a resolution
supplemental hereto, all in accordance with Section 8.12 hereof.

"Prior Bonds" means collectively, the Issuer's: (1) Sewer Revenue Bonds, Series
1983 B, dated June 23, 1983, issued in the original aggregate principal amount of $910,000 (the
"Series 1983 B Bonds"), (2) Sewer Refunding Revenue Bonds, Series 2006, dated November 15,
2006, issued in the original aggregate principal amount of $3,185,000 (the "Series 2006 Bonds")
and (3) Sewerage System Design Revenue Bonds, Series 2013 A, dated October 18, 2013, issued
in the original aggregate principal amount of $270,156 (the "Series 2013 A Bonds").

"Prior Resolutions" means, collectively, the Resolutions authorizing the Prior
Bonds and the Bank Loans.

"Private Business Use" means use directly or indirectly in a trade or business
carried on by a natural person or in any activity carried on by a person other than a natural
person, excluding, however, use by a state or local governmental unit and use as a member of the
general public.

"Project" means the design, acquisition and construction of certain extensions,
additions, betterments and improvements to the System, consisting of the extensions of its
collection system in Lewisburg and the adjacent areas to Echols Acres and Houfnagle Road),
together with all necessary appurtenances ("Phase A") and the design of additional extensions
for the second phase which will serve Brush Road, Rolling Hills, Stone Glenn and Elizabeth
Kaye Lane ("Phase B").

"Purchase Price" for the purpose of computation of the Yield of the Series 2017 A
Bonds, has the same meaning as the term "issue price" in Sections 1273(b) and 1274 of the
Code, and, in general, means the initial offering price of the Series 2017 A Bonds to the public
(not including bond houses and brokers, or similar persons or organizations acting in the capacity
of underwriters or wholesalers) at which price a substantial amount of the Bonds of each
maturity is sold or, if the Series 2017 A Bonds are privately placed, the price paid by the first
buyer of the Series 2017 A Bonds or the acquisition cost of the first buyer. "Purchase Price," for
purposes of computing Yield of Nonpurpose Investments, means the fair market value of the
Nonpurpose Investments on the date of use of Gross Proceeds of the Series 2017 A Bonds for
acquisition thereof, or if later, on the date that Investment Property constituting a Nonpurpose
Investment becomes a Nonpurpose Investment of the Series 2017 A Bonds.

"Qualified Investments" means and includes the investments set forth in the
Supplemental Parameters Resolution and designated as such.

"Record Date" means the date or dates which shall be so stated in the Series 2017
A Bonds, regardless of whether such day is a Saturday, Sunday or legal holiday.
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"Redemption Date" means the date fixed for redemption of Bonds subject to
redemption in any notice of redemption published or mailed in accordance herewith.

"Redemption Price" means the price at which any of the Bonds may be called for
redemption and includes the principal amount of the Bonds to be redeemed, plus the interest and
the premium, if any, required to be paid to effect such redemption.

"Registrar" means the bank to be designated in the Supplemental Parameters
Resolution as the Registrar for the Series 2017 A Bonds, and any successor thereto appointed in
accordance with Section 8.08 hereof.

"Regulations" means temporary and permanent regulations promulgated under the
Code, and includes applicable regulations promulgated under the Internal Revenue Code of 1986
as amended.

"Renewal and Replacement Fund" means the Renewal and Replacement Fund
created by the Prior Resolutions and continued hereby.

"Resolution" or "Bond Resolution" regardless of whether preceded by the article
"the" or "this," means this Resolution, as it may hereafter from time to time be amended or
supplemented, by resolution.

"Revenue Fund" means the Revenue Fund created by the Prior Resolutions and
continued hereby.

"Rule 15c2-12" means Securities and Exchange Commission Rule 15c2-12 under
the Securities Exchange Act of 1934, as amended.

"Series 1983 B Bonds" means the Issuer's Sewer Revenue Bonds, Series 1983 B,
dated June 23, 1983, issued in the original aggregate principal amount of $910,000.

"Series 2006 Bonds" means the Issuer's Sewer Refunding Revenue Bonds, Series
2006, dated November 15, 2006, issued in the original aggregate principal amount of
$3,185,000.

"Series 2013 A Bonds" means the Sewerage System Design Revenue Bonds,
Series 2013 A (West Virginia Water Development Authority), dated October 18, 2013, issued in
the original aggregate principal amount of $270,156.

"Series 2017 A Bonds" means the Sewerage System Refunding and Improvement
Revenue Bonds, Series 2017 A (Tax Exempt), of the Issuer, originally authorized to be issued
pursuant to this Resolution, the Supplemental Parameters Resolution and the Certificate of
Determinations.

"Series 2017 A Bonds Construction Fund" means the Series 2017 A Bonds
Construction Fund created by Section 4.01 hereof.
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"Series 2017 A Bonds Costs of Issuance Fund" means the Series 2017 A Bonds
Costs of Issuance Fund created by Section 4.01 hereof.

"Series 2017 A Bonds Redemption Account" means the Redemption Account
created by Section 4.02 hereof.

"Series 2017 A Bonds Reserve Account" means the Series 2017 A Bonds Reserve
Account created in the Series 2017 A Bonds Sinking Fund by Section 4.02 hereof.

"Series 2017 A Bonds Reserve Account Requirement" means an amount equal to
the lesser of (i) 10% of the original principal amount of the Series 2017 A Bonds, (ii) Maximum
Annual Debt Service at the time of original issuance of the Series 2017 A Bonds, or (iii) 125% of
average annual Debt Service at the time of original issuance of the Series 2017 A Bonds.

"Series 2017 A Bonds Sinking Fund" means the Series 2017 A Bonds Sinking
Fund created by Section 4.02 hereof.

"Sinking Funds" means, collectively, the respective Sinking Funds established
for the Series 2017 A Bonds and the Prior Bonds.

"State" means the State of West Virginia.

"Supplemental Parameters Resolution" means any resolution amendatory hereof
or supplemental hereto and, when preceded by the article "the," refers specifically to the
Supplemental Parameters Resolution or Resolutions to be adopted by the Issuer following
adoption of this Resolution, setting forth the final amounts, maturities, interest rates, redemption
provisions, Original Purchaser, Bond Purchase Agreement, Bond Insurer provisions (if any) and
other terms of the Series 2017 A Bonds and authorizing the sale of the Series 2017 A Bonds to
the Original Purchaser; provided, that any provision intended to be included in the Supplemental
Parameters Resolution and not so included may be contained in any other Supplemental
Resolution.

"Surplus Revenues" means the Gross Revenues not required by the Resolution to
be set aside and held for the payment of or security for the Bonds or any other obligations of the
Issuer, including, without limitation, the funds and accounts established for the Prior Bonds and
Series 2017 A Bonds.

"System" means the complete existing public sewerage collection system of the
Issuer, as presently existing in its entirety or any integral part thereof and shall include the
Project and shall include any additions, betterments and improvements thereto hereafter acquired
or constructed for said sewerage system from any sources whatsoever, both within and without
the Issuer.

"Tax Certificate" means the Issuer's Tax Certificate dated as of the date of
issuance of the Series 2017 A Bonds, as the same may be amended or supplemented in
accordance with the provisions thereof.
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"Term Bonds" means Bonds subject to mandatory sinking fund redemption, as
described by Section 3.06 hereof.

Words importing singular number shall include the plural number in each case
and vice versa; words importing persons shall include firms and corporations and vice versa; and
words importing the masculine gender shall include the feminine and neuter genders and vice
versa.

Additional terms and phrases are defined in this Resolution as they are used.
Accounting terms not specifically defined herein shall be given meaning in accordance with
generally accepted accounting principles.

The terms "herein," "hereunder," "hereby," "hereto," "hereof' and any similar
terms refer to this Resolution; and the term "hereafter" means after the date of adoption of this
Resolution.

Articles, sections and subsections mentioned by number only are the respective
articles, sections and subsections of this Resolution so numbered.

ARTICLE II
AUTHORIZATION OF REFUNDING OF THE SERIES 2006 BONDS; PAYMENT OF
THE BANK LOANS; AND THE DESIGN, ACQUISITION AND CONSTRUCTION OF

THE PROJECT 

Section 2.01. Authorization of Refunding of the Series 2006 Bonds. There is
hereby authorized and ordered the current refunding of the Series 2006 Bonds. Upon the
refunding of the Series 2006 Bonds, the pledge of the Net Reserve in favor of the Registered
Owners of the Series 2006 Bonds imposed by the Series 2006 Resolution and the monies in the
funds and accounts created by the Prior Resolution pledged to the payment of the Series 2006
Bonds are hereby ordered terminated, discharged and released.

Section 2.02. Authorization of Payment of the Bank Loans. There is hereby
authorized and ordered the payment of the Bank Loans on the Closing Date, from the proceeds
of the Series 2017 A Bonds. Upon the payment of the Bank Loans, the pledge of Net Reserve in
favor of the Registered Owners of the Bank Loans imposed by the resolutions authorizing the
Bank Loans and the monies in the funds and accounts pledged to the payment of the Bank Loans
are hereby ordered terminated, discharged and released.

Section 2.03. Authorization of the Project. There is hereby authorized and
ordered the design, acquisition and construction of the Project, at an estimated cost of not more
than $4,400,000.

Section 2.04. Authorization of Series 2017 A Bonds. The Series 2017 A Bonds
are hereby authorized, to be issued in one or more series, in the aggregate principal amount of
not more than $6,500,000 of which approximately $4,400,000 will be applied to the construction
of the Project.
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ARTICLE III
THE SERIES 2017 A BONDS

Section 3.01. Form and Payment of Bonds. No Series 2017 A Bond shall be
issued pursuant to this Resolution except as provided in this Article III. Any Series 2017 A
Bonds issued pursuant to this Resolution may be issued only as fully registered Series 2017 A
Bonds, in the denomination of $5,000 or any integral multiple thereof for any year of maturity.
All Series 2017 A Bonds shall be dated as of the date provided in a Supplemental Parameters
Resolution applicable to such series. All Series 2017 A Bonds shall bear interest from the
interest payment date next preceding the date of authentication or, if authenticated after the
Record Date but prior to the applicable interest payment date or on such interest payment date,
from such interest payment date or, if no interest on such Series 2017 A Bonds has been paid,
from the date thereof; provided however, that, if, as shown by the records of the Registrar,
interest on such Series 2017 A Bonds shall be in default, Bonds issued in exchange for Series
2017 A Bonds surrendered for transfer or exchange shall bear interest from the date to which
interest has been paid in full on the initial Series 2017 A Bonds surrendered.

The principal of and the premium, if any, on the Series 2017 A Bonds shall be
payable in any coin or currency which, on the respective date of such payment, is legal tender for
the payment of public and private debts under the laws of the United States of America upon
surrender at the principal office of the Paying Agent. Interest on the Series 2017 A Bonds shall
be paid by check or draft made payable and mailed to the Holder thereof at his address as it
appears in the Bond Register at the close of business on the Record Date, or, if requested, in the
case of a Registered Owner of $1,000,000 or more of the Series 2017 A Bonds, by wire transfer
to a domestic bank account specified in writing at least 5 days prior to such interest payment date
by such Registered Owner.

In the event any Series 2017 A Bonds are redeemed in part, such bond shall be
surrendered to and canceled by the Registrar, and the Issuer shall execute, and the Registrar shall
authenticate and deliver to the Holder thereof, another Series 2017 A Bond in the principal
amount of said Series 2017 A Bond then Outstanding.

Section 3.02. Execution of Bonds. The Series 2017 A Bonds shall be executed
in the name of the Issuer by the Chairman, by his manual or facsimile signature, and the seal of
the Issuer shall be affixed thereto or imprinted thereon and attested by the Secretary by his or her
manual or facsimile signature; provided, that, all such signatures and the seal may be by
facsimile. In case any one or more of the officers who shall have signed or sealed any of the
Series 2017 A Bonds shall cease to be such officer of the Issuer before the Bonds so signed and
sealed have been actually sold and delivered, such Bonds may nevertheless be sold and delivered
as herein provided and may be issued as if the person who signed or sealed such Bonds had not
ceased to hold such office. Any Series 2017 A Bonds shall be signed and sealed on behalf of the
Issuer by such person as at the actual time of the execution of such Bonds shall hold the proper
office in the Issuer, although at the date of such Bonds such person may not have held such
office or may not have been so authorized.

Section 3.03. Authentication and Registration. No Series 2017 A Bond shall be
valid or obligatory for any purpose or entitled to any security or benefit under this Resolution
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unless and until the Certificate of Authentication and Registration on such Series 2017 A Bond,
substantially in the form set forth in EXHIBIT A — FORM OF SERIES 2017 A BOND attached
hereto and incorporated herein by reference with respect to the Series 2017 A Bonds, shall have
been duly manually executed by the Registrar. Any such manually executed Certificate of
Authentication and Registration upon any such Series 2017 A Bond shall be conclusive evidence
that such Bond has been authenticated, registered and delivered under this Resolution. The
Certificate of Authentication and Registration on any Series 2017 A Bond shall be deemed to
have been executed by the Registrar if signed by an authorized officer of the Registrar, but it
shall not be necessary that the same officer sign the Certificate of Authentication and
Registration on all of the Series 2017 A Bonds issued hereunder.

Section 3.04. Negotiability and Registration. Subject to the requirements for
transfer set forth below, the Series 2017 A Bonds shall be, and have all of the qualities and
incidents of, negotiable instruments under the Uniform Commercial Code of the State, and each
successive Holder, in accepting any of said Bonds, shall be conclusively deemed to have agreed
that such Bonds shall be and have all of the qualities and incidents of negotiable instruments
under the Uniform Commercial Code of the State, and each successive Holder shall further be
conclusively deemed to have agreed that said Bonds shall be incontestable in the hands of a bona
fide holder for value.

So long as any of the Series 2017 A Bonds remain Outstanding, the Registrar
shall keep and maintain books for the registration and transfer of the Series 2017 A Bonds. The
Series 2017 A Bonds shall be transferable only by transfer of registration upon the Bond Register
by the registered owner thereof in person or by his attorney or legal representative duly
authorized in writing, upon surrender thereof, together with a written instrument of transfer
satisfactory to the Registrar duly executed by the registered owner or such duly authorized
attorney or legal representative. Upon transfer of a Series 2017 A Bond, there shall be issued at
the option of the Holder or the transferee another Bond or Bonds of the aggregate principal
amount equal to the unpaid amount of the transferred Bond and of the same series, interest rate
and maturity of said transferred Bond.

Upon surrender thereof at the office of the Registrar with a written instrument of
transfer satisfactory to the Registrar and duly executed by the registered owner or his attorney or
legal representative duly authorized in writing, Series 2017 A Bonds may at the option of the
Holder thereof be exchanged for an equal aggregate principal amount of Bonds of the same
series, maturity and interest rate, in any authorized denominations.

In all cases in which the privilege of transferring or exchanging a Series 2017 A
Bond is exercised, Bonds shall be delivered in accordance with the provisions of this Resolution.
All Series 2017 A Bonds surrendered in any such transfer or exchange shall forthwith be
canceled by the Registrar. Transfers of Series 2017 A Bonds, the initial exchange of Bonds and
exchanges of Bonds in the event of partial redemption of fully registered Bonds shall be made by
the Registrar without charge to the Holder or the transferee thereof, except as provided below.
For other exchanges of Series 2017 A Bonds, the Registrar may impose a service charge. For
every such transfer or exchange of Series 2017 A Bonds, the Registrar may make a charge
sufficient to reimburse its office for any tax or other governmental charge required to be paid
with respect to such transfer or exchange, and such tax or governmental charge, and such service
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charge for exchange other than the initial exchange or in the event of partial redemption, shall be
paid by the person requesting such transfer or exchange as a condition precedent to the exercise
of the privilege of making such transfer or exchange. The Registrar shall not be obliged to make
any such transfer or exchange of Series 2017 A Bonds that have been called for redemption.

Section 3.05. Bonds Mutilated, Destroyed, Stolen or Lost. In case any Series
2017 A Bond shall become mutilated or be destroyed, stolen or lost, the Issuer may execute, in
its discretion, and the Registrar shall authenticate, register and deliver any new Bond of like
series, maturity and principal amount as the Bond, so mutilated, destroyed, stolen or lost, in
exchange and upon surrender and cancellation of, such mutilated Bond, or in lieu of and
substitution for the Bond destroyed, stolen or lost, and upon the Holder's furnishing the Issuer
and the Registrar proof of his ownership thereof and that said Bond has been destroyed, stolen or
lost and satisfactory indemnity and complying with such other reasonable regulations and
conditions as the Issuer or the Registrar may prescribe and paying such expenses as the Issuer or
the Registrar may incur. The name of the Bondholder listed in the Bond Register shall constitute
proof of ownership. All Series 2017 A Bonds so surrendered shall be submitted to and canceled
by the Registrar, and evidence of such cancellation shall be given to the Issuer. If such Bond
shall have matured or be about to mature, instead of issuing a substitute Bond, the Issuer, by and
through the Registrar, may pay the same, upon being indemnified as aforesaid, and, if such Bond
be lost, stolen or destroyed, without surrender therefor.

Any such duplicate Bonds issued pursuant to this section shall constitute original,
additional contractual obligations on the part of the Issuer, whether or not the lost, stolen or
destroyed Bonds be at any time found by any one, and such duplicate Bonds shall be entitled to
equal and proportionate benefits and rights as to lien and source of and security for payment
from the Revenues pledged herein with all other Bonds issued hereunder.

Section 3.06. Term Bonds. In the event Term Bonds are issued as part of the
Series 2017 A Bonds pursuant to this Resolution, the following provisions shall apply:

1. The amounts to be deposited, apportioned and set apart by the Issuer from
the Revenue Fund and into the Series 2017 A Bonds Redemption Account in accordance with
Subsection 4.03(A)(1) shall include (after credit as provided below) on the first of each month,
beginning on the first day of that month which is 12 months prior to the first mandatory
redemption date of said Term Bonds, a sum equal to 1/12th of the amount (or, if the Series 2017
A Bonds mature semiannually rather than annually, that month which is 6 months prior to the
first mandatory redemption date of said Term Bonds, a sum equal to 1/6th of the amount)
required to redeem the principal amount of such Term Bonds which are to be redeemed as of the
next ensuing mandatory Redemption Date, which amounts and dates, if any, with respect to a
series of Bonds shall be set forth in the Supplemental Parameters Resolution relating thereto.

2. At its option, to be exercised on or before the 60th day next preceding any
such mandatory Redemption Date, the Issuer may (a) deliver to the Registrar for cancellation
such Term Bonds in any aggregate principal amount desired or (b) receive a credit in respect of
its mandatory redemption obligation for any such Term Bonds which prior to said date have been
redeemed (otherwise than pursuant to this section) and canceled by the Registrar and not
theretofore applied as a credit against any such mandatory redemption obligation. Each Term
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Bond so delivered or previously redeemed shall be credited by the Registrar at 100% of the
principal amount thereof against the obligation of the Issuer on such mandatory Redemption
Date, and Term Bonds delivered in excess of such mandatory redemption obligation shall be
credited against future mandatory redemption obligations in the order directed by the Issuer, and
the principal amount of such Term Bonds to be redeemed pursuant to mandatory sinking fund
redemption shall be accordingly reduced.

3. The Issuer shall on or before the 60th day next preceding each mandatory
Redemption Date furnish the Registrar and the Bond Commission with its certificate indicating
whether and to what extent the provisions of (a) and (b) of the preceding paragraph are to be
utilized with respect to such mandatory redemption payment and stating, in the case of the credit
provided for in (b) of the preceding paragraph, that such credit has not theretofore been applied
against any mandatory redemption obligation.

4. After said 60th day but prior to the date on which the Registrar selects the
Term Bonds to be redeemed, the Bond Commission may use the monies in the Series 2017 A
Bonds Redemption Account to purchase Term Bonds at a price less than the par value thereof
and accrued interest thereon. The Bond Commission shall advise the Issuer and the Registrar of
any Term Bonds so purchased, and they shall be credited by the Registrar at 100% of the
principal amount thereof against the obligation of the Issuer on such mandatory Redemption
Date, and any excess shall be credited against future mandatory redemption obligations in the
order directed by the Issuer, and the principal amount of such Term Bonds to be redeemed
pursuant to mandatory sinking fund redemption shall be accordingly reduced.

5. The Paying Agent shall call for redemption, in the manner provided
herein, an aggregate principal amount of such Term Bonds, at the principal amount thereof plus
interest accrued to the Redemption Date (interest to be paid from the Series 2017 A Bonds
Sinking Fund), as will exhaust as nearly as practicable such Series 2017 A Bonds Redemption
Account payment designated to be made in accordance with paragraph (A)(1) of this section.
Such redemption shall be by random selection made on the 45th day preceding the mandatory
Redemption Date, in such manner as may be determined by the Registrar. For purposes of this
section, "Term Bonds" shall include any portion of a fully registered Term Bond, in integrals of
$5,000.

Section 3.07. Notice of Redemption. Unless waived by any Holder of the Series
2017 A Bonds to be redeemed, official notice of any redemption shall be given by the Paying
Agent on behalf of the Issuer by electronic delivery to DTC (or such other means as is customary
at the time of the notice) or by mailing a copy of an official redemption notice by regular mail at
least 30 days and not more than 60 days prior to the date fixed for redemption to the applicable
Bond Insurer, if any, the Original Purchaser, and the registered owner of the Series 2017 A Bond
or Bonds to be redeemed at the address shown on the Bond Register or at such other address as is
furnished in writing by such registered owner to the Bond Registrar.

So long as DTC (as CEDE & CO.) is the registered Owner of the Series 2017 A
Bonds, the Paying Agent shall send all notices of redemption to DTC and shall verify that DTC
has received notice. The Issuer shall provide a copy of the notice as required in the Disclosure
Dissemination Agent Agreement.
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All official notices of redemption shall be dated and shall state:

( 1 ) The Redemption Date,

(2) The Redemption Price,

(3) If less than all Outstanding Bonds are to be redeemed, the identification
(and, in the case of partial redemption, the respective principal amounts) of the Bonds to be
redeemed,

(4) That on the Redemption Date the Redemption Price and interest accrued
will become due and payable upon each such Bond or portion thereof called for redemption, and
that interest thereon shall cease to accrue from and after said date,

(5) The place where such Bonds are to be surrendered for payment of the
Redemption Price, which place of payment shall be the principal office of the Registrar, and

(6) Such other information, if any, as shall be required for DTC-Eligible
Bonds.

If funds sufficient to redeem all Series 2017 A Bonds called for optional
redemption have not been deposited with the Paying Agent at the time of mailing any notice of
optional redemption, such notice shall also state that such optional redemption is subject to the
deposit of such monies with the Paying Agent on or before the Redemption Date. If such monies
are not so deposited, the Paying Agent shall notify all holders of Series 2017 A Bonds called for
redemption of such fact.

Official notice of redemption having been given as aforesaid, the Series 2017 A
Bonds, or portions of Bonds so 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 Issuer
shall default in the payment of the Redemption Price) such Bonds or portions of Bonds shall
cease to bear interest. Upon surrender of such Series 2017 A Bonds for redemption in
accordance with said notice, such 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 Bond, there
shall be prepared for the registered owner a new Bond or Bonds of the same maturity in the
amount of the unpaid principal of such Bond. All Series 2017 A Bonds which have been
redeemed shall be canceled and destroyed by the Bond Registrar and shall not be reissued.

Failure to receive such notice or any defect therein or in the mailing thereof shall
not affect the validity of proceedings for the redemption of Series 2017 A Bonds, and failure to
mail such notice shall not affect the validity of proceedings for the redemption of any portion of
Bonds for which there was no such failure.

Section 3.08. Persons Treated as Owners. The Issuer, the Registrar, the Paying
Agent, and any agent of the Issuer or the Registrar may treat the person in whose name any Bond
is registered as the owner of such Bond for the purpose of receiving payment of the principal of,
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and interest on, such Bond and (except as provided in Section 6.18) for all other purposes,
whether or not such Bond is overdue.

Section 3.09. Temporary Bonds. Until Bonds of any series in definitive form are
ready for delivery, the Issuer may execute and the Registrar shall authenticate, register, if
applicable, and deliver, subject to the same provisions, limitations and conditions set forth in this
Article III, one or more printed, lithographed or typewritten Bonds in temporary form,
substantially in the form of the definitive Bonds of such series, with appropriate omissions,
variations and insertions, and in authorized denominations. Until exchanged for Bonds in
definitive form, such Bonds in temporary form shall be entitled to the lien and benefit created
under this Resolution. Upon the presentation and surrender of any Bond or Bonds in temporary
form, the Issuer shall, without unreasonable delay, prepare, execute and deliver to the Registrar,
and the Registrar shall authenticate, register, if applicable, and deliver, in exchange therefor, a
Bond or Bonds in definitive form. Such exchange shall be made by the Registrar without
making any charge therefor to the Holder of such Bond in temporary form.

Section 3.10. Series 2017 A Bonds. For the purposes of currently refunding the
Series 2006 Bonds; (ii) paying the Bank Loans; (iii) funding the design, acquisition and
construction of certain additions, betterments, and improvements to the existing sewerage system
of the Issuer including paying the Series 2013 A Bonds and paying the design cost for additional
line extensions; (iv) funding a reserve fund for the Series 2017 A Bonds; (v) paying the premium
for the Insurance Policy from the Bond Insurer to secure the payment of the principal of, and
interest on, the Series 2017 A Bonds, if any; and (vi) paying certain costs of issuance of the
Series 2017 A Bonds and related costs, there shall be issued the Series 2017 A Bonds of the
Issuer, in one or more series, in an aggregate principal amount of not more than $6,500,000.
Said Series 2017 A Bonds shall be designated "Sewerage System Refunding and Improvement
Revenue Bonds, Series 2017 A (Tax Exempt)" or such other designation as may be appropriate
for the year and sequence of the issue, as may be set forth in a Supplemental Parameters
Resolution, and shall be issued in fully registered form, in the denomination of $5,000 or any
integral multiple thereof for any period of maturity, not exceeding the aggregate principal
amount of Series 2017 A Bonds maturing in the period of maturity for which the denomination is
to be specified. The Series 2017 A Bonds shall be numbered from AR-1 consecutively upward.
The Series 2017 A Bonds shall be dated; shall be in such aggregate principal amount (not to
exceed $6,500,000); shall bear interest at such rate or rates, not exceeding the then legally
permissible rate (not to exceed 4.75%), payable semiannually on such dates; shall mature on
such dates (which may be annual or semi-annual) (not to exceed 31 years) and in such amounts;
shall be subject to such mandatory and optional redemption provisions; and shall have such other
terms, all as the Issuer shall prescribe herein, in the Supplemental Parameters Resolution or the
Certificate of Determinations.

Section 3.11. Book Entry System for Series 2017 A Bonds. A. The Series 2017
A Bonds shall each initially be issued in the form of one fully-registered bond for the aggregate
principal amount of the Series 2017 A Bonds of each maturity, registered in the name of CEDE
& CO., as nominee of DTC. Except as provided in paragraph E below, all of the Series 2017 A
Bonds shall be registered in the registration books kept by the Registrar in the name of CEDE &
CO., as nominee of DTC; provided, that if DTC shall request that the Series 2017 A Bonds be
registered in the name of a different nominee, the Registrar shall exchange all or any portion of
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the Series 2017 A Bonds registered in the name of such nominee or nominees. No person other
than DTC or its nominee shall be entitled to receive from the Issuer or the Registrar either a
Series 2017 A Bond or any other evidence of ownership of the Series 2017 A Bonds, or any right
to receive any payment in respect thereof unless DTC or its nominee shall transfer record
ownership of all or any portion of the Series 2017 A Bonds on the registration books maintained
by the Registrar, in connection with discontinuing the book entry system as provided in
paragraph E below.

B. At or prior to settlement for the Series 2017 A Bonds, the Issuer and the
Registrar shall execute or signify their approval of a representation letter addressed to DTC in a
form satisfactory to DTC (the "Representation Letter"). Any successor Registrar shall, in its
written acceptance of its duties under this Resolution, agree to take any actions necessary from
time to time to comply with the requirements of the Representation Letter.

C. So long as the Series 2017 A Bonds or any portion thereof are registered
in the name of DTC or any nominee thereof, all payments of the principal or Redemption Price
of or interest on such Series 2017 A Bonds shall be made to DTC or its nominee at the addresses
set forth in the Representation Letter in New York Clearing House or equivalent next day funds
on the dates provided for such payments to be made to any Bondholder under this Resolution.
Each such payment to DTC or its nominee shall be valid and effective to fully discharge all
liability of the Issuer and the Registrar with respect to the principal or Redemption Price of or
interest on the Series 2017 A Bonds to the extent of the sum or sums so paid. In the event of the
redemption of less than all of the Series 2017 A Bonds Outstanding of any maturity, the
Registrar shall not require surrender by DTC of the Series 2017 A Bonds so redeemed, but DTC
may retain such Series 2017 A Bonds and make an appropriate notation on the Series 2017 A
Bonds certificate as to the amount of such partial redemption; provided, that DTC shall deliver to
the Registrar, upon request, a written confirmation of such partial redemption. The records
maintained by the Registrar shall be conclusive as to the amount of the Series 2017 A Bonds of
such maturity which have been redeemed.

D. The Issuer, the Paying Agent and the Registrar may treat DTC as the sole
and exclusive owner of the Series 2017 A Bonds registered in its name or the name of its
nominee for the purposes of payment of the principal or Redemption Price of or interest on the
Series 2017 A Bonds, selecting the Series 2017 A Bonds or portions thereof to be redeemed,
giving any notice permitted or required to be given to Bondholders under this Resolution,
registering the transfer of Series 2017 A Bonds, obtaining any consent or other action to be taken
by Bondholders and for all other purposes whatsoever; and neither the Issuer nor the Registrar
shall be affected by any notice to the contrary. Neither the Issuer nor the Registrar shall have
any responsibility or obligation to any direct or indirect participant in DTC, any person claiming
a beneficial ownership interest in the Series 2017 A Bonds under or through DTC or any such
participant, or any other person which is not shown on the registration books of the Registrar as
being a Bondholder with respect to (i) the Series 2017 A Bonds, (ii) the accuracy of any records
maintained by DTC or any such participant, (iii) the payment by DTC or any such participant of
any amount in respect of the principal or Redemption Price of or interest on the Series 2017 A
Bonds, (iv) any notice which is permitted or required to be given to Bondholders under this
Resolution, (v) the selection by DTC or any such participant of any person to receive payment in
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the event of a partial redemption of the Series 2017 A Bonds, or (vi) any consent given or other
action taken by DTC as Bondholder.

E. The book entry system for registration of the ownership of the Series 2017
A Bonds may be discontinued at any time if either: (i) DTC determines to resign as securities
depository for the Series 2017 A Bonds; or (ii) the Issuer determines that continuation of the
system of book entry transfers through DTC (or through a successor securities depository) is not
in the best interest of the beneficial owners of the Series 2017 A Bonds. In either of such events
(unless in the case described in clause (iii) above, the Issuer appoints a successor securities
depository), the Series 2017 A Bonds shall be delivered in registered certificate form to such
persons, and in such maturities and principal amounts, as may be designated by DTC, but
without any liability on the part of the Issuer or the Registrar for the accuracy of such
designation. Whenever DTC requests the Issuer and the Registrar to do so, the Issuer and the
Registrar shall cooperate with DTC in taking appropriate action after reasonable notice to
arrange for another securities depository to maintain custody of certificates evidencing the Series
2017 A Bonds.

Section 3.12. Delivery of Series 2017 A Bonds. The Issuer shall execute and
deliver the Series 2017 A Bonds to the Registrar, and the Registrar shall authenticate, register
and deliver the Series 2017 A Bonds to the Original Purchaser upon receipt of the documents set
forth below:

(1) If not registered in the name of DTC or its nominee, a list of the names in
which the Series 2017 A Bonds are to be registered upon original issuance, together with
such taxpayer identification and other information as the Registrar may reasonably
require;

(2) A request and authorization to the Registrar on behalf of the Issuer,
signed by an Authorized Officer, to authenticate and deliver the Series 2017 A Bonds to
DTC for the benefit of the Original Purchaser;

(3) Copies, certified by the Secretary, of this Resolution and the
Supplemental Parameters Resolution;

(4) The unqualified approving opinion upon the Series 2017 A Bonds by
Bond Counsel; and

(5) Such other opinions, certificates and documents as shall be reasonably
requested by the Original Purchaser.

Section 3.13. Form of Series 2017 A Bonds. The definitive Series 2017 A
Bonds shall be in substantially the form set forth in EXHIBIT A — FORM OF SERIES 2017 A
BOND attached hereto and incorporated herein by reference, with such necessary and
appropriate omissions, insertions and variations as are approved by those officers executing such
Series 2017 A Bonds on behalf of the Issuer and execution thereof by such officers shall
constitute conclusive evidence of such approval.
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Section 3.14. Disposition of Proceeds of Series 2017 A Bonds. Upon the
issuance and delivery of the Series 2017 A Bonds, the Issuer shall forthwith deposit the proceeds
thereof as follows:

1. The amount of the Series 2017 A Bond proceeds set forth in the
Certificate of Determinations necessary to defease and currently refund the Series 2006 Bonds
shall be deposited in an escrow account with the Bond Commission.

2. The amount of the Series 2017 A Bond proceeds set forth in the
Certificate of Determinations necessary to pay the Bank Loans shall be paid to the Banks.

3. An amount of the proceeds of the Series 2017 A Bonds equal to the
amount, if any, set forth in the Supplemental Parameters Resolution or Certificate of
Determinations shall be remitted to the Bond Commission for deposit in the Series 2017 A
Bonds Reserve Account, provided that, to the extent the Series 2017 A Bonds Reserve
Requirement is satisfied in whole or in part from a reserve account letter of credit, surety bond or
other credit facility, proceeds of the Series 2017 A Bonds shall be deposited in the Series 2017 A
Bonds Reserve Account only to the extent needed to satisfy the balance of the Series 2017 A
Bonds Reserve Requirement.

4. [The amount necessary to pay the Bond Insurance Premium.]

5. The amount of Series 2017 A Bond proceeds which, together with other
monies or securities deposited therein shall be equal to the Costs of Issuance of the Series 2017
A Bonds shall be deposited with the Depository Bank in the Series 2017 A Bonds Costs of
Issuance Fund and shall be drawn out, used and applied by the Issuer solely to pay costs of
issuance of the Series 2017 A Bonds at the written direction of the Issuer. Monies not to be
applied immediately to pay such costs of issuance may be invested in accordance with this
Resolution, subject however, to applicable yield restrictions as may be in effect under the Code.
If for any reason such proceeds, or any part thereof, are not necessary for, or are not applied to
such purpose within 120 days following the Closing Date for the Series 2017 A Bonds, such
unapplied proceeds shall be transferred by the Issuer to the Series 2017 A Bonds Sinking Fund
established in Section 4.01 hereof and applied to the next ensuing payment of interest on the
Series 2017 A Bonds. All such proceeds shall constitute a trust fund for such purposes, and there
hereby is created a lien upon such monies until so applied in favor of the Holders of the Series
2017 A Bonds from which such proceeds are derived.

6. The balance of Series 2017 A Bonds proceeds shall be deposited in the
Series 2017 Bonds Construction Fund and disbursed as provided in Section 3.15 hereof to pay
Costs of the Project, including payment of the Series 2013 A Bonds (if not paid directly at
closing).

Section 3.15. Disbursements from the Series 2017 Bonds Construction Fund. 
Disbursements from the Series 2017 Bonds Construction Fund, except for payment of Costs of
Issuance of the Series 2017 A Bonds in excess of the monies available in the Costs of Issuance
Fund which shall be made upon request of the Issuer and the payment of the Series 2013 A
Bonds, shall be made only for acquisition and construction of the Project, including all necessary
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engineering and other professional services relating thereto. Pending such application, monies in
the Series 2017 Bonds Construction Fund, including any accounts therein, shall be invested and
reinvested in Qualified Investments at the written direction of the Issuer.

ARTICLE IV
SYSTEM REVENUES; FUNDS AND ACCOUNTS

Section 4.01. Establishment of Funds and Accounts with Depository Bank. 
Pursuant to this Article IV, the following special funds are created with (or continued if
previously established by Prior Resolutions), and shall be held by, the Depository Bank,
segregated from all other funds and accounts of the Depository Bank or the Issuer and from each
other (except as set forth in this Section 4.01), and used solely for the purposes provided herein:

(1) Revenue Fund (established by the Prior Resolutions);

(2) Operation and Maintenance Fund (established by the Prior Resolutions);

(3) Renewal and Replacement Fund (established by the Prior Resolutions);

(4) Rebate Fund (established by Prior Resolutions);

(5) Series 2017 Bonds Construction Fund; and

(6) Series 2017 A Bonds Cost of Issuance Fund.

Section 4.02. Establishment of Funds and Accounts with Bond Commission. 
The following special funds or accounts are hereby created (or continued if established by Prior
Resolutions) with and shall be held by the Commission, separate and apart from all other funds
or accounts of the Commission or the Issuer and from each other:

(1) Series 1983 B Bonds Sinking Fund (established by Prior Resolution)

(2) Series 2017 A Bonds Sinking Fund;

(3) Series 2017 A Bonds Reserve Account; and

(4) Series 2017 A Bonds Redemption Account

Section 4.03. System Revenues and Application Thereof. So long as any of the
Series 2017 A Bonds shall be Outstanding and unpaid, the Issuer covenants as follows:

A. The entire Gross Revenues derived from the operation of the System and
all parts thereof shall be deposited by the Issuer in the Revenue Fund. The Revenue Fund shall
be kept separate and distinct from all other funds of the Issuer and the Depository Bank and used
only for the purposes and in the manner herein provided. All Revenues at any time remaining on
deposit in the Revenue Fund shall be disposed of only in the following manner and order of
priority:

(1) The Issuer shall first each month transfer from the
Revenue Fund to the Operation and Maintenance Fund the amount
necessary to pay the current Operating Expenses of the System.

21



(2) The Issuer shall next, on the first day of each month,
transfer from the Revenue Fund to the Commission, commencing 7
months prior to the first date of payment of interest on the Series
2017 A Bonds for which interest has not been capitalized for
deposit in the Series 2017 A Bonds Sinking Fund, an amount equal
to 116th of the amount of interest which will become due on the
Series 2017 A Bonds on the next ensuing semi-annual interest
payment date; provided, that in the event the period to elapse
between the date of such initial deposit in the Series 2017 A Bonds
Sinking Fund and the next semi-annual interest payment date is
less than 7 months, then such monthly payments shall be increased
proportionately to provide, 1 month prior to the next semi-annual
interest payment date, the required amount of interest coming due
on such date.

(3) The Issuer shall next, on the first day of each month,
transfer from the Revenue Fund and remit to the Commission (i)
for deposit into the Series 1983 B Bonds Sinking Fund the
amounts required by the Prior Resolution to pay the principal of,
the Series 1983 B Bonds (ii) commencing 13 months prior to the
first date of payment of principal of the Series 2017 A Bonds, for
deposit in the Series 2017 A Bonds Sinking Fund, an amount equal
to 1/12th of the amount of principal which will mature and become
due on the Series 2017 A Bonds on the next ensuing principal
payment date; provided, that in the event the period to elapse
between the date of such initial deposit in the Series 2017 A Bonds
Sinking Fund and the next principal payment date is less than 12
months, then such monthly payments shall be increased
proportionately to provide, 1 month prior to the next principal
payment date, the required amount of principal coming due on
such date.

(4) The Issuer shall next, on the first day of each month,
transfer from the Revenue Fund and remit to the Commission
commencing 13 months prior to the first date of payment of
principal of the Series 2017 A Bonds, if not fully funded upon
issuance of the Series 2017 A Bonds, for deposit in the Series 2017
A Bonds Reserve Account, an amount equal to 1/120th of the
Series 2017 A Bonds Reserve Requirement, until the amount in the
Series 2017 A Bonds Reserve Account equals the Series 2017 A
Bonds Reserve Requirement; provided that, no further payments
shall be made into the Series 2017 A Bonds Reserve Account
when there shall have been deposited therein, and as long as there
shall remain on deposit therein, an amount equal to the Series 2017
A Bonds Reserve Requirement.
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(5) The Issuer shall next, on the first day of each month,
transfer from the Revenue Fund and remit to the Depository Bank
for deposit in the Renewal and Replacement Fund, a sum equal to
2 Y2% of the Gross Revenues each month (as previously set forth in
the Prior Resolution and not in addition thereto), exclusive of any
payments for account of any Reserve Account. All funds in the
Renewal and Replacement Fund shall be kept apart from all other
funds of the Issuer or of the Depository Bank and shall be invested
and reinvested in accordance with Article VIII hereof
Withdrawals and disbursements may be made from the Renewal
and Replacement Fund for replacements, emergency repairs,
improvements or extensions to the System; provided, that any
deficiencies in any Reserve Account (except to the extent such
deficiency exists because the required payments into such account
have not, as of the date of determination of a deficiency, funded
such account to the maximum extent required hereof) shall be
promptly eliminated with monies from the Renewal and
Replacement Fund.

After all the foregoing provisions for use of monies in the Revenue Fund have
been fully complied with, any monies remaining therein and not permitted to be retained therein
may be used to prepay installments of the Bonds, pro rata, or for any lawful purpose of the
System.

B. The Bond Commission is hereby designated as the fiscal agent for the
administration of the Series 2017 A Bonds Sinking Fund created hereunder, and all amounts
required for said Sinking Fund shall be remitted to the Bond Commission from said Revenue
Fund and from the proceeds of the sale of the Series 2017 A Bonds, by the Issuer at the times
and as otherwise provided herein. All remittances made by the Issuer to the Bond Commission
shall clearly identify the fund or account into which each amount is to be deposited.

C. The monies on deposit in the Revenue Fund and the Renewal and
Replacement Fund in excess of the sum insured by the FDIC shall at all times be secured, to the
full extent thereof in excess of such insured sum, by Government Obligations or by other
Qualified Investments as shall be eligible as security for deposits of municipal funds under the
laws of the State.

D. Principal, interest or reserve payments, whether for a deficiency or
otherwise, shall be made on a parity and pro rata, with respect to the Series 2017 A Bonds and
the Series 1983 B Bonds all in accordance with the respective principal amounts then
Outstanding.
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ARTICLE V
➢NVESTMENTS; NON-ARBITRAGE;

REBATES AND CONTINUING DISCLOSURE

Section 5.01. Investments. The Issuer shall invest and reinvest, and shall instruct
the Bond Commission and the Depository Bank to invest and reinvest, any monies held as a part
of the funds and accounts created by this Resolution in Qualified Investments to the fullest extent
possible under applicable laws, this Resolution, the need for such monies for the purposes set
forth herein and the specific restrictions and provisions set forth in this section.

Except as provided below, any investment shall be held in and at all times deemed
a part of the fund or account in which such monies were originally held, and the interest accruing
thereon and any profit or loss realized from such investment shall be credited or charged to the
appropriate fund or account. The Issuer shall sell and reduce to cash a sufficient amount of such
investments whenever the cash balance in any fund or account is insufficient to make the
payments required from such fund or account, regardless of the loss on such liquidation. The
Issuer may make any and all investments permitted by this section through the bond department
of the Depository Bank. The Depository Bank shall not be responsible for any losses from such
investments, other than for its own negligence or willful misconduct.

The following specific provisions shall apply with respect to any investments
made under this section (unless otherwise required by the Bond Insurer, if any, and as set forth in
the Supplemental Parameters Resolution):

(A) Qualified Investments acquired for the Series 2017 A Bonds Reserve
Account shall mature or be subject to retirement at the option of the holder within not more than
5 years from the date of such investment.

(B) The Issuer shall, or shall cause the Bond Commission to, annually
transfer from the Series 2017 A Bonds Reserve Account to the Series 2017 A Bonds Sinking
Fund any earnings on the monies deposited therein and any other funds in excess of the Series
2017 A Bonds Reserve Requirement, provided, however, that there shall at all times remain on
deposit in the Series 2017 A Bonds Reserve Account an amount at least equal to the Series 2017
A Bonds Reserve Requirement.

(C) In computing the amount in any fund or account, Qualified Investments
shall be valued at the lower of the cost or the market price, exclusive of accrued interest.
Valuation of all funds and accounts shall occur annually, except in the event of a withdrawal
from the Series 2017 A Bonds Reserve Account, whereupon it shall be valued immediately after
such withdrawal. If amounts on deposit in the Series 2017 A Bonds Reserve Account shall, at
any time, be less than the applicable Series 2017 A Bonds Reserve Requirement, the applicable
Bond Insurer, if any, shall be notified immediately of such deficiency, and such deficiency shall
be made up from the first available Net Revenues after required deposits to the Sinking Fund and
otherwise in accordance with Section 4.03.

(D) All amounts representing accrued and capitalized interest shall be held by
the Bond Commission, pledged solely to the payment of interest on the Series 2017 A Bonds, as
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appropriate, and invested only in Government Obligations maturing at such times and in such
amounts as are necessary to match the interest payments to which they are pledged.

(E) Notwithstanding the foregoing, all monies deposited in the Series 2017 A
Bonds Sinking Fund may be invested by the Bond Commission in the West Virginia
"consolidated fund" managed by the West Virginia Board of Treasury Investments pursuant to
Chapter 12, Article 6C of the Code of West Virginia, 1931, as amended.

Section 5.02. Disclosure Dissemination Agent Agreement. The Issuer shall
deliver a Disclosure Dissemination Agent Agreement or certificate in form acceptable to the
Original Purchaser, the form of which shall be approved by the Supplemental Parameters
Resolution or the Certificate of Determinations, sufficient to ensure compliance with Rule 15c2-
12, as it may be amended from time to time, and the Issuer hereby instructs the Chairman and
Secretary to take all actions necessary for the Issuer to comply with the Disclosure
Dissemination Agent Agreement.

Section 5.03. Arbitrage and Tax Exemption. The Issuer covenants that (i) it
shall not take, or permit or suffer to be taken, any action with respect to the gross or other
proceeds of the Series 2017 A Bonds which would cause the Series 2017 A Bonds to be
"arbitrage bonds" within the meaning of Section 148 of the Code, and (ii) it will take all actions
that may be required of it (including, without implied limitation, the timely filing of a federal
information return with respect to the Series 2017 A Bonds) so that the interest on the Series
2017 A Bonds will be and remain excludable from gross income for federal income tax purposes,
and will not take any actions which would adversely affect such exclusion.

Section 5.04. Tax Certificate. Rebates, and Rebate Fund. The Issuer shall
deliver a certificate of arbitrage, a tax certificate or other similar certificate to be prepared by
Bond Counsel relating to payment of arbitrage rebate and other tax matters as a condition to
issuance of any series of Bonds. In addition, the Issuer covenants to comply with all Regulations
from time to time in effect and applicable to the Series 2017 A Bonds as may be necessary in
order to fully comply with Section 148(f) of the Code, and covenants to take such actions, and
refrain from taking such actions, as may be necessary to fully comply with such Section 148(f)
of the Code and such Regulations, regardless of whether such actions may be contrary to any of
the provisions of this Resolution.

The Issuer shall calculate, annually, the rebatable arbitrage, determined in
accordance with Section 148(f) of the Code. Upon completion of each such annual calculation,
the Issuer shall deposit, or cause to be deposited, in the Rebate Fund such sums as are necessary
to cause the aggregate amount on deposit in the Rebate Fund to equal the sum determined to be
subject to rebate to the United States, which, notwithstanding anything herein to the contrary,
shall be paid from investment earnings on the underlying fund or account established hereunder
and on which such rebatable arbitrage was earned or from other lawfully available sources.
Notwithstanding anything herein to the contrary, the Rebate Fund shall be held free and clear of
any lien or pledge hereunder and used only for payment of rebatable arbitrage to the United
States. The Issuer shall pay, or cause to be paid, to the United States, from the Rebate Fund, the
rebatable arbitrage in accordance with Section 148(f) of the Code and such Regulations. In the
event that there are any amounts remaining in the Rebate Fund following all such payments
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required by the preceding sentence, the Depository Bank shall pay said amounts to the Issuer to
be used for any lawful purpose of the System. The Issuer shall remit payments to the United
States in the time and at the address prescribed by the Regulations as the same may be in time to
time in effect with such reports and statements as may be prescribed by such Regulations. In the
event that, for any reason, amounts in the Rebate Fund are insufficient to make the payments to
the United States which are required, the Issuer shall assure that such payments are made by the
Issuer to the United States, on a timely basis, from any funds lawfully available therefore. The
Issuer at its expense, may provide for the employment of independent attorneys, accountants or
consultants compensated on such reasonable basis as the Issuer may deem appropriate in order to
assure compliance with this Section 5.04. The Issuer shall keep and retain, or cause to be kept
and retained, records of the determinations made pursuant to this Section 5.04 in accordance with
the requirements of Section 148(f) of the Code and such Regulations. In the event the Issuer
fails to make such rebates as required, the Issuer shall pay any and all penalties and other
amounts, from lawfully available sources, and obtain a waiver from the Internal Revenue
Service, if necessary, in order to maintain the exclusion of interest on the Bonds from gross
income for federal income tax purposes.

Section 5.05. Designation of Series 2017 A Bonds as "Qualified Tax-Exempt
Obligations. The Issuer hereby designates the Series 2017 A Bonds as "qualified tax-exempt
obligations" for purposes of Section 265(b)(3)(B) of the Code and covenants that the Series 2017
A Bonds do not constitute private activity bonds as defined in Section 141 of the Code, and that
not more than $10,000,000 aggregated principal amount of obligations the interest on which is
excludable (under Section 103(a) of the Code) from gross income for federal income tax
purposes (excluding, however, obligations issued to currently refund any obligation of the Issuer
to the extent the amount of the refunding obligation does not exceed the amount of the refunded
obligation and private activity bonds, as defined in Section 141 of the Code, other than qualified
501(c)(3) bonds as defined in Section 145 of the Code), including the Bonds, have been or shall
be issued by the Issuer, including all subordinate entities of the Issuer, during the calendar year
2017, all as determined in accordance with the Code.

ARTICLE VI
ADDITIONAL COVENANTS OF THE ISSUER

Section 6.01. Covenants Binding and Irrevocable. All the covenants, agreements
and provisions of this Resolution shall be and constitute valid and legally binding covenants of
the Issuer and shall be enforceable in any court of competent jurisdiction by any Holder or
Holders of the Series 2017 A Bonds, as prescribed by Article VII. In addition to the other
covenants, agreements and provisions of this Resolution, the Issuer hereby covenants and agrees
with the Holders of the Series 2017 A Bonds, as hereinafter provided in this Article VI. All such
covenants, agreements and provisions shall be irrevocable, except as provided herein, as long as
any of the Series 2017 A Bonds or the interest thereon, are Outstanding and unpaid.

Section 6.02. Bonds not to be Indebtedness of the Issuer. The Series 2017 A
Bonds shall not be or constitute an indebtedness of the Issuer within the meaning of any
constitutional, statutory or charter limitation of indebtedness but shall be payable solely from the
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Net Revenues of the System, the monies in the Series 2017 A Bonds Sinking Fund and all
accounts therein, the unexpended proceeds of the Series 2017 A Bonds or money in the Series
2017 Bonds Construction Fund, if any, all as herein provided. No Holder or Holders of any
Series 2017 A Bonds issued hereunder shall ever have the right to compel the exercise of the
taxing power of the Issuer, if any, to pay said Series 2017 A Bonds or the interest thereon.

Section 6.03. Bonds Secured by Pledge of Net Revenues and Monies in Sinking
Fund.  The payment of the debt service of all of the Series 2017 A Bonds issued hereunder shall
be secured forthwith equally and ratably by a first lien on the Net Revenues derived from the
operation of the System on a parity with the lien on the Net Revenues of the Series 1983 B
Bonds and, in the instance of the Series 2017 A Bonds, all monies and securities in the Series
2017 A Bonds Sinking Fund, including the Series 2017 A Bonds Reserve Account therein to the
extent necessary to make the payments required under Section 4.03. The Net Revenues derived
from the System, in an amount sufficient to pay the principal of and interest, if any, on the Series
1983 B Bonds and the Series 2017 A Bonds herein authorized, to make the payments into the
Series 2017 A Bonds Sinking Fund, all monies and securities in the Series 2017 A Bonds
Sinking Fund, the Series 2017 A Bonds Reserve Account and all other payments provided for in
this Resolution, are hereby irrevocably pledged in the manner provided in this Resolution to the
payment of the principal of and interest, if any, on the Series 1983 B Bonds and the Series 2017
A Bonds herein authorized as the same become due and for the other purposes provided in this
Resolution.

Section 6.04. Initial Schedule of Rates and Charges. The Issuer has obtained any
and all approvals of rates and charges required by State law and has taken any other action
required to establish and impose such rates and charges, with all requisite appeal periods having
expired without successful appeal and shall provide an opinion of counsel to the Issuer of such
effect. Such rates and charges shall be sufficient to comply with the requirements of the Bond
Purchase Agreement and the Issuer shall supply a certificate of certified public accountant to
such effect. The initial schedule of rates and charges for the services and facilities of the System
shall be as set forth and approved and described in the Recommended Decision of the Public
Service Commission of West Virginia (the "PSC") dated April 8, 2010 in Case 09-0736-PSD-
42A .

So long as the Series 2017 A Bonds are outstanding, the Issuer covenants and
agrees to fix and collect rates, fees and other charges for the use of the System and to take all
such actions necessary to provide funds sufficient to produce the required sums set forth in this
Resolution and in compliance with this Resolution. In the event the schedule of rates and
charges initially established for the System in connection with the Series 2017 A Bonds shall
prove to be insufficient to produce the required sums set forth in this Resolution, the Issuer
hereby covenants and agrees that it will, to the extent or in the manner authorized by law,
immediately adjust and increase such schedule of rates and charges and take all such actions
necessary to provide funds sufficient to produce the required sums set forth in this Resolution.

Prior to the issuance of the Series 2017 A Bonds, rates or charges for the use of
the services and facilities of the System will be fixed and established, all in the manner and form
required by law, and a copy of such rates and charges so fixed and established shall at all times
be kept on file in the office of the Secretary of the Issuer, which copy will be open to inspection
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by all interested parties. The schedule or schedules of rates and charges shall at all times be
adequate to produce Gross Revenues from the System sufficient to pay Operating Expenses and
to make the prescribed payments into the funds and accounts created hereunder. Such schedule
or schedules of rates and charges shall be revised from time to time, whenever necessary, so that
the aggregate of the rates and charges will be sufficient for such purposes. In order to assure full
and continuous performance of this covenant with a margin for contingencies and temporary
unanticipated reduction in income and revenues, the Issuer hereby covenants and agrees that (a)
so long as the Prior Bonds are outstanding, the schedule or schedules of rates or charges from
time to time in effect shall be sufficient, together with other revenues of the System, to provide a
rate coverage equal to the highest rate coverage required by either (a) the Prior Resolutions or (b)
this Resolution, as set forth below, and thereafter, sufficient, together with other revenues of the
System, to leave a balance each Fiscal Year equal to at least 115% of the maximum amount
required in any Fiscal Year for payment of principal of and interest on the Series 2017 A Bonds,
and all other obligations secured by a lien on or payable from such revenues on a parity with, or
subordinate to, the Series 2017 A Bonds including the Prior Bonds.

The Issuer hereby covenants and agrees that it will, to the extent or in the manner
authorized by law, immediately adjust and increase such schedule of rates, fees and charges and
take all such actions necessary to provide funds sufficient to produce the required sums set forth
in this Resolution, the Bond Purchase Agreement.

Section 6.05. Completion of Project: Operation and Maintenance. The Issuer
will complete the Project as promptly as possible. The Issuer will maintain the System in good
condition and will operate the same as a revenue-producing enterprise in an efficient and
economical manner, making such expenditures for equipment and for renewal, repair and
replacement as may be proper for the economical operation and maintenance thereof from the
revenues of said System in the manner provided in this Resolution.

The Issuer will obtain all permits required by state and federal laws for the
acquisition and construction of the Project and all orders and approvals from the Public Service
Commission of West Virginia necessary for the acquisition and construction of the Project and
the operation of the System.

Section 6.06. Sale of the System. So long as the Prior Bonds are Outstanding,
the Issuer shall not sell, mortgage, lease or otherwise dispose of the System, except as provided
by the Prior Resolutions. Additionally, so long as the Series 2017 A Bonds are Outstanding, the
System may be sold, mortgaged, leased or otherwise disposed of only as a whole, or substantially
as a whole, and only if the net proceeds to be realized shall be sufficient to defease the pledge
created by this Resolution as provided by Section 9.01. The proceeds from such sale, mortgage,
lease or other disposition of the System shall be immediately remitted to the Bond Commission
for deposit in the Series 2017 A Bonds Sinking Fund, and otherwise as prescribed by Section
9.01. Any balance remaining after such defeasance shall be remitted to the Issuer by the Bond
Commission unless necessary for the payment of other obligations of the Issuer payable out of
the Net Revenues of the System.

The foregoing provision notwithstanding, the Issuer shall have and hereby
reserves the right to sell, lease or otherwise dispose of any of the property comprising a part of
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the System hereinafter determined in the manner provided herein to be no longer necessary,
useful or profitable in the operation thereof. Prior to any such sale, lease or other disposition of
such property, if the amount to be received therefor is not in excess of $500,000, the Issuer may
provide for the sale of such property. If the amount to be received from such sale, lease or other
disposition of said property shall be in excess of $500,000 but not in excess of $5,000,000 the
Issuer shall first, in writing, determine that such property comprising a part of the System is no
longer necessary, useful or profitable in the operation thereof, and the Issuer may then, if it be so
advised, by resolution duly adopted, approve and concur in such finding and authorize such sale,
lease or other disposition of such property in accordance with the laws of the State. The
proceeds derived from any such sale, lease or other disposition of such property not in excess of
$5,000,000, shall be deposited by the Issuer into the Renewal and Replacement Fund.

No sale, lease or other disposition of the properties of the System shall be made
by the Issuer if the proceeds to be derived therefrom shall be in excess of $5,000,000 and
insufficient to defease the pledge created by this Resolution, as provided by Section 9.01,
without the prior approval and consent in writing of any applicable Bond Insurer, if any, and the
Holders, or their duly authorized representatives, of 51% in amount of Bonds then Outstanding.
The Issuer shall prepare the form of such approval and consent for execution by the Bond
Insurer, if any, and the then Holders of the Bonds for the disposition of the proceeds of the sale,
lease or other disposition of such properties of the System.

Section 6.07. Issuance of Other Obligations Payable Out of Revenues and
General Covenant Against Encumbrances. The Issuer shall not issue any other obligations
whatsoever, except Additional Parity Bonds provided for in Section 6.08 hereof, payable from
the revenues of the System which rank prior to, or equally, as to lien on and source of and
security for payment from the Net Revenues with the Series 2017 A Bonds; and all obligations
hereafter issued by the Issuer payable from the revenues of the System, except such Additional
Parity Bonds, shall contain an express statement that such obligations are junior and subordinate
as to lien on and source of and security for payment from such revenues and in all other respects
to the Series 2017 A Bonds.

The Issuer shall not create, or cause or permit to be created, any debt, lien, pledge,
assignment, encumbrance or any other charge having priority over or, except with respect to such
Additional Parity Bonds, being on a parity with the lien of the Series 2017 A Bonds, and the
interest thereon, upon any of the income and revenues of the System pledged for payment of the
Series 2017 A Bonds and the interest thereon in this Resolution or upon the System or any part
thereof.

Section 6.08. Additional Parity Bonds. So long as the Prior Bonds are
outstanding, the limitations on the issuance of parity obligations set forth in the Prior Resolutions
shall be applicable.

No such additional Parity Bonds shall be issued except for the purposes of
financing the costs of the design, acquisition and construction of extensions, additions,
betterments or improvements to the System, refunding all or a portion of one or more series of
Bonds issued pursuant hereto, or to pay claims which may exist against the revenues or facilities
of the System or all of such purposes.
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So long as the Series 2017 A Bonds are outstanding, no Parity Bonds shall be
issued at any time, however, unless and until there has been procured a written statement by
Independent Certified Public Accountants, reciting the conclusion that the Net Revenues actually
derived, subject to the adjustment hereinafter provided for, from the System during any 12
consecutive months, within the 18 months immediately preceding the date of the actual issuance
of such additional Parity Bonds, plus the estimated average increased annual Net Revenues to be
received in each of the 3 succeeding years after the completion of the improvements to be
financed by such Parity Bonds, if any, shall be not less than 115%, of the largest aggregate
amount that will mature and become due in any succeeding Fiscal Year for principal of and
interest on the following:

(1) The Bonds then Outstanding;

(2) Any additional Parity Bonds theretofore issued pursuant to the provisions
contained in the Prior Resolutions and this Resolution then Outstanding;
and

(3) The additional Parity Bonds then proposed to be issued.

The "estimated average increased annual Net Revenues to be received in each of
the 3 succeeding years," as that term is used in the computation provided in the above paragraph,
shall refer only to the increased Net Revenues estimated to be derived from the improvements to
be financed by such Parity Bonds and any increase in rates adopted by the Issuer and approved
by the Public Service Commission of West Virginia, the time for appeal of which shall have
expired (without successful appeal) prior to the date of issuance of such Parity Bonds.

The Net Revenues actually derived from the System during the 12 consecutive
month period herein above referred to may be adjusted by adding to such Net Revenues such
additional Net Revenues which would have been received, in the opinion of the Independent
Certified Public Accountants, as stated in a certificate, on account of increased rates, rentals, fees
and charges for the System adopted by the Issuer and approved by the Public Service
Commission of West Virginia, the time for appeal of which has expired (without successful
appeal) prior to the issuance of such Parity Bonds.

All covenants and other provisions of this Resolution (except as to details of such
Parity Bonds inconsistent herewith) shall be for the equal benefit, protection and security of the
Holders of the Bonds and the Holders of any Parity Bonds theretofore or subsequently issued
from time to time within the limitations of and in compliance with this section. Bonds issued on
a parity, regardless of the time or times of their issuance, shall rank equally with respect to their
lien on the revenues of the System and their source of and security for payment from said
revenues, without preference of any Bond of one series over any other Bond of the same series.
The Issuer shall comply fully with all the increased payments into the various funds and accounts
created in this Resolution required for and on account of such Parity Bonds, in addition to the
payments required for the Bonds theretofore issued pursuant to this Resolution.

Parity Bonds shall not be deemed to include bonds, notes, certificates or other
obligations subsequently issued, the lien of which on the revenues of the System is subject to the
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prior and superior liens of the Bonds on such revenues. The Issuer shall not issue any
obligations whatsoever payable from the revenues of the System, or any part thereof, which rank
prior to or, except in the manner and under the conditions provided in this section, equally, as to
the lien on and source of and security for payment from such revenues, with the Bonds.

No Parity Bonds shall be issued any time, however, unless all the payments into
the respective funds and accounts provided for in this Resolution and the Prior Resolutions with
respect to the Bonds then Outstanding, and any other payments provided for in this Resolution
and the Prior Resolutions, shall have been made in full as required to the date of issuance of such
Parity Bonds, and the Issuer shall then be in full compliance with all the covenants, agreements
and terms of this Resolution and the Prior Resolutions.

Section 6.09. Insurance and Bonds. The Issuer hereby covenants and agrees,
that so long as the Series 2017 A Bonds remain Outstanding, the Issuer will, as an Operating
Expense, procure, carry and maintain insurance and bonds and workers' compensation coverage
with a reputable insurance carrier or carriers or bonding company or companies rated at least
"A" by Standard & Poor's Corporation covering the following risks and in the following
amounts:

A. FIRE, LIGHTNING, VANDALISM, MALICIOUS MISCHIEF AND
EXTENDED COVERAGE INSURANCE, on all above-ground insurable portions of the System
in an amount equal to the greater of the fair appraised value or the original cost thereof. In the
event of any damage to or destruction of any portion of the System, the Issuer will promptly
arrange for the application of the insurance proceeds for the repair or reconstruction of such
damages or destroyed portion. The Issuer will itself, or will require each contractor and
subcontractor to, obtain and maintain builder's risk insurance to protect the interests of the Issuer
during construction of the Project in the full insurable value thereof.

B. PUBLIC LIABILITY INSURANCE, with limits of not less than is
customarily carried by public service districts of equivalent size with respect to works and
properties similar to the System to protect the Issuer from claims for bodily injury and/or death
and from claims for damage to property of others which may arise from the operation of the
System, and insurance with the same limits to protect the Issuer from claims arising out of
operation or ownership of motor vehicles of or for the System, provided that, the Issuer, with the
review of an insurance consultant and the concurrence of the Issuer, may elect to self-insure, so
long as the following requirements are met:

The self-insurance program has been reviewed by an insurance consultant;

(ii) The self-insurance program includes an actuarially sound claims reserve
fund out of which each self-insured claim shall be paid; the adequacy of such fund shall be
evaluated on an annual basis by an insurance consultant; and any deficiencies in any self-insured
claims reserve fund will be remedied in accordance with the recommendation of the insurance
consultant;

(iii) The self-insured claims reserve fund shall be held in the United States of
America in a separate trust fund by an independent corporate trustee; and
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(iv) In the event the current funding of the self-insurance program shall be
discontinued, the actuarial soundness of its claims reserve fund, as determined by an insurance
consultant, shall be maintained.

If the Issuer determines in good faith that any required insurance is not
commercially available at a reasonable cost with reasonable terms, it shall engage an insurance
consultant to verify the determination and to make recommendations regarding the types,
amounts and provisions of any such insurance that should be purchased or funded by the Issuer,
taking into consideration the costs and practices of other public sewer systems of similar size and
type in the State to the extent that such information is available. The Issuer may, upon resolution
adopted in good faith and upon the recommendations of the insurance consultant, adopt alternate
or supplemental risk management programs which the Issuer determines to be reasonable,
including the right to self-insure and participate in captive insurance companies.

C. WORKERS' COMPENSATION COVERAGE FOR ALL EMPLOYEES
OF OR FOR THE SYSTEM ELIGIBLE THEREFOR; AND PERFORMANCE AND
PAYMENT OR COMPLETION BONDS, such bonds to be in the amounts of not less than
100% of the amount of any construction contract and to be required of each contractor dealing
directly with the Issuer and such payment bonds will be filed with the Clerk of the County
Commission of Greenbrier County prior to commencement of construction of any additions,
extensions or improvements for the System in compliance with West Virginia Code, Section 38-
2-39.

D. FLOOD INSURANCE, if the facilities of the System are or will be
located in designated special flood or mudslide-prone areas and to the extent available at
reasonable cost to the Issuer.

E. BUSINESS INTERRUPTION INSURANCE, to the extent available at
reasonable cost to the Issuer.

F. FIDELITY BONDS will be provided as to every officer, member and
employee of the Issuer or the Governing Body having custody of the revenues or of any other
funds of the System, in an amount at least equal to the total funds in the custody of any such
person at any one time.

The Issuer shall require all contractors engaged in the construction of the Project
to furnish a performance bond and a payment bond, each in an amount equal to 100% of the
contract price of the portion of the Project covered by the particular contract as security for the
faithful performance of such contract.

The Issuer shall also require all contractors engaged in the construction of the
Project to carry such workers' compensation coverage for all employees working on the Project
and public liability insurance, vehicular liability insurance and property damage insurance in
amounts adequate for such purposes and as is customarily carried with respect to works and
properties similar to the Project.

Section 6.10. Services Rendered to the Issuer. The Issuer will not render or
cause to be rendered any free services of any nature by its System; and, in the event the Issuer or
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any department, agency, instrumentality, officer or employee thereof shall avail himself of the
facilities or services provided by the System or any part thereof, the same rates, fees or charges
applicable to other customers receiving like services under similar circumstances shall be
charged the Issuer and any such department, agency, instrumentality, officer or employee. Such
charges shall be paid as they accrue, and the Issuer shall transfer from its general funds sufficient
sums to pay such charges for service to any of its departments or properties. The revenues so
received shall be deemed to be revenues derived from the operation of the System and shall be
deposited and accounted for in the same manner as other revenues derived from such operation
of the System.

Section 6.11. Enforcement of Collections. The Issuer will diligently enforce and
collect all fees, rentals or other charges for the services and facilities of the System, and take all
steps, actions and proceedings for the enforcement and collection of such fees, rentals or other
charges which shall become delinquent to the full extent permitted or authorized by the Act, the
rules and regulations of the Public Service Commission of West Virginia and other laws of the
State of West Virginia.

Whenever any fees, rates, rentals or other charges for the services and facilities of
the System shall remain unpaid for a period of 20 days after the same shall become due and
payable, the user of the services and facilities shall be delinquent until such time as all such rates
and charges are fully paid and to the extent authorized by the laws of the State and the rules and
regulations of the Public Service Commission of West Virginia, all delinquent rates, rentals and
other charges, if not paid, shall become a lien on the premises served by the System. The Issuer
further covenants and agree that it will, to the full extent permitted by law and the rules and
regulations promulgated by the Public Service Commission of West Virginia, discontinue and
shut off the services and facilities of the System to all delinquent users of services and facilities
of the System and will not restore such services of the System until all billing for charges for the
services and facilities of the System, including penalties and reconnect fees, have been fully
paid, or a payment agreement in compliance with the West Virginia Public Service Commission
regulations has been entered.

Section 6.12. No Competing Franchise. To the extent legally allowable, the
Issuer will not grant or cause, consent to or allow the granting of any franchise or permit to any
person, firm, corporation or body, or agency or instrumentality whatsoever for the providing of
any services which would compete with services provided by the System.

Section 6.13. Books and Records. The Issuer will keep books and records of the
System, which shall be separate and apart from all other books, records and accounts of the
Issuer, in which complete and correct entries shall be made of all transactions relating to the
System, and any Holder of a Series 2017 A Bond, shall have the right at all reasonable times to
inspect the System, and all parts thereof, and all records, accounts and data of the Issuer relating
thereto.

The accounting system for the System shall follow current generally accepted
accounting principles, to the extent allowable under and in accordance with the rules and
regulations of the Public Service Commission of West Virginia and the Act. Separate control
accounting records shall be maintained by the Issuer. Subsidiary records as may be required
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shall be kept in the manner, on the forms, in the books and along with other bookkeeping records
as prescribed by the Issuer. The Issuer shall prescribe and institute the manner by which
subsidiary records of the accounting system which may be installed remote from the direct
supervision of the Issuer shall be reported to such agent of the Issuer as it shall direct.

The Issuer shall file with the Original Purchaser and any Bond Insurer, and shall
mail to any Bondholder requesting the same, an annual report within 30 days following the date
of receipt of the final audit containing a balance sheet, statement of revenues, expenses, and
changes in retained earnings, and statement of cash flows, as prescribed by generally accepted
accounting principles.

The Issuer shall also file with the Original Purchaser and any Bond Insurer, and
mail to any Bondholder requesting the same, a monthly unaudited report within 30 days
following the end of each month containing the following:

(A) A statement of Gross Revenues, Operating Expenses, and Net Revenues
derived from the System; and

(B) A statement of account balances in the Sinking Fund accounts provided
for in this Resolution and status of said funds.

The Issuer shall also, at least once a year, cause the books, records and accounts
of the System to be completely audited by an Independent Accountant, shall mail upon request,
and make available generally, the report of said Independent Certified Public Accountant, or a
summary thereof, to any Holder or Holders of Series 2017 A Bonds issued pursuant to this
Resolution and shall file said report with the Original Purchaser.

Section 6.14. Operating Budget. The Issuer shall annually, at least 45 days
preceding the beginning of each Fiscal Year, or at such earlier date required by the charter of the
Issuer, prepare and adopt by resolution a detailed, balanced budget of the estimated revenues and
expenditures for operation and maintenance of the System during the succeeding Fiscal Year.
The Issuer shall make available such budgets and all resolutions authorizing increased
expenditures for operation and maintenance of the System at all reasonable times to the Original
Purchaser and to any Bondholder or anyone acting for and in behalf of such Bondholder who
requests the same.

Section 6.15. Mandatory Connections. The mandatory use of the System is
essential and necessary for the protection and preservation of the public health, comfort, safety,
convenience and welfare of the inhabitants and residents of, and the economy of, the Issuer and
in order to assure the rendering harmless of sewage and water-borne waste matter produced or
arising within the territory served by the System. Accordingly, every owner, tenant or occupant
of any house, dwelling or building located near the System, where sewage will flow by gravity or
be transported by such other methods approved by the State Department of Health from such
house, dwelling or building into the System, to the extent permitted by the laws of the State and
the rules and regulations of the Public Service Commission of West Virginia, shall connect with
and use the System and shall cease the use of all other means for the collection, treatment and
disposal of sewage and waste matters from such house, dwelling or building where there is such
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gravity flow or transportation by such other method approved by the State Division of Health
and such house, dwelling or building can be adequately served by the System, and every such
owner, tenant or occupant shall, after a 30-day notice of the availability of the System, pay the
rates and charges established therefor.

Any such house, dwelling or building from which emanates sewage or water-
borne waste matter and which is not so connected with the System is hereby declared and found
to be a hazard to the health, safety, comfort and welfare of the inhabitants of the Issuer and a
public nuisance which shall be abated to the extent permitted by law and as promptly as possible
by proceedings in a court of competent jurisdiction.

Section 6.16. Statutory Mortgage Lien. For the further protection of the Holders
of the Series 2017 A Bonds, a statutory mortgage lien upon the System is granted and created by
the Act, which statutory mortgage lien is hereby recognized and declared to be valid and binding,
shall take effect immediately upon the issuance of the Series 2017 A Bonds and shall be on a
parity with the statutory mortgage lien granted to the Series 1983 B Bonds.

Section 6.17. Covenants Regarding the Municipal Bond Insurance Policy. The
Issuer may obtain a Municipal Bond Insurance Policy for the Series 2017 A Bonds. In the event
such Municipal Bond Insurance Policy is obtained, certain additional covenants of the Issuer will
be required by the Bond Insurer as a condition to insuring the Series 2017 A Bonds. These
additional covenants shall be set forth in full in the Supplemental Parameters Resolution, shall
apply to the Series 2017 A Bonds and any other Bonds which may be insured by such Bond
Insurer, and shall be controlling in the event any other provisions of this Resolution may be in
conflict therewith.

Section 6.18. Tax Covenants. The Issuer hereby further covenants and agrees as

follows:

A. PRIVATE BUSINESS USE LIMITATION. The Issuer shall assure that
(i) not in excess of 10% of the Net Proceeds of the Series 2017 A Bonds are used for Private
Business Use if, in addition, the payment of more than 10% of the principal or 10% of the
interest due on the Series 2017 A Bonds during the term thereof is, under the terms of the Series
2017 A Bonds or any underlying arrangement, directly or indirectly, secured by any interest in
property used or to be used for a Private Business Use or in payments in respect of property used
or to be used for a Private Business Use or is to be derived from payments, whether or not to the
Issuer, in respect of property or borrowed money used or to be used for a Private Business Use;
and (ii) and that, in the event that both (A) in excess of 5% of the Net Proceeds of the Series
2017 A Bonds are used for a Private Business Use, and (B) an amount in excess of 5% of the
principal or 5% of the interest due on the Series 2017 A Bonds during the term thereof is, under
the terms of the Series 2017 A Bonds or any underlying arrangement, directly or indirectly,
secured by any interest in property used or to be used for said Private Business Use or in
payments in respect of property used or to be used for said Private Business Use or is to be
derived from payments, whether or not to the Issuer, in respect of property or borrowed money
used or to be used for said Private Business Use, then said excess over said 5% of Net Proceeds
of the Series 2017 A Bonds used for a Private Business Use shall be used for a Private Business
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Use related to the governmental use of the Project, or if the Series 2017 A Bonds are for the
purpose of financing more than one project, a portion of the Project, and shall not exceed the
proceeds used for the governmental use of that portion of the Project to which such Private
Business Use is related, all of the foregoing to be determined in accordance with the Code.

B. PRIVATE LOAN LIMITATION. The Issuer shall assure that not in
excess of the lesser of 5% of the Net Proceeds of the Series 2017 A Bonds or $5,000,000 are
used, directly or indirectly, to make or finance a loan to persons other than state or local
government units

C. FEDERAL GUARANTEE PROHIBITION. The Issuer shall not take
any action or permit or suffer any action to be taken if the result of the same would be to cause
the Series 2017 A Bonds to be "federally guaranteed" within the meaning of Section 149(b) of
the Code.

D. INFORMATION RETURN. The Issuer will file all statements,
instruments and returns necessary to assure the tax-exempt status of the Series 2017 A Bonds
and the interest thereon, including without limitation, the information return required under
Section 149(e) of the Code.

E. FURTHER ACTIONS. The Issuer will take all actions that may be
required of it so that the interest on the Series 2017 A Bonds will be and remain excludable from
gross income for federal income tax purposes, and will not take any actions which would
adversely affect such exclusion.

Section 6.19. Preliminary Official Statement; Official Statement. The
distribution of the Preliminary Official Statement with respect to the Series 2017 A Bonds shall
be and the same is hereby approved. The form of the Preliminary Official Statement shall be in
such form as may be approved by the Supplemental Parameters Resolution. The Chairman is
hereby authorized and directed to execute and deliver a final official statement on behalf of the
Issuer, which shall be in substantially the form of the Preliminary Official Statement with such
changes, insertions and omissions as may be required to reflect the terms of the sale of the Series
2017 A Bonds and as the Chairman may approve (the "Official Statement"). The execution of
the Official Statement by the Chairman shall be conclusive evidence of such approval. Copies of
the Official Statement are hereby authorized to be prepared and furnished to the Original
Purchaser for distribution.

ARTICLE VII
DEFAULTS AND REMEDIES

Section 7.01. Events of Default. Each of the following events shall constitute an
"Event of Default" with respect to the Series 2017 A Bonds:

(A) If default occurs in the due and punctual payment of the principal of or
interest on any Bond;

(B) If default occurs in the Issuer's observance of any of the covenants,
agreements or conditions on its part in this Resolution or any Supplemental Parameters
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Resolution or in the Series 2017 A Bonds contained, and such default shall have continued for a
period of 30 days after written notice specifying such default and requiring the same to be
remedied shall have been given to the Issuer by any Bondholder or any Insurer; or

(C) If the Issuer files a petition seeking reorganization or arrangement under
the federal bankruptcy laws or any other applicable law of the United States of America; or

(D) If default occurs with respect to the Series 1983 B Bonds or the Prior
Resolutions;

Section 7.02. Enforcement. Upon the happening and continuance of any Event
of Default, any Bondholder (with the prior written consent of the applicable Bond Insurer) or any
Bond Insurer may exercise any available remedy and bring any appropriate action, suit or
proceeding to enforce his rights and, in particular:

(A) Bring suit for any unpaid principal or interest then due;

(B) By mandamus or other appropriate proceeding enforce all rights of the
Bondholders, including the right to require the Issuer to perform its duties under the Act and this
Resolution;

(C) Bring suit upon the Series 2017 A Bonds, as applicable;

(D) By action at law or bill in equity require the Issuer to account as if it were
the trustee of an express trust for the Bondholders; and

(E) By action or bill in equity enjoin any acts in violation of this Resolution
or the rights of the Bondholders.

No remedy by the terms of this Resolution conferred upon or reserved to the
Bondholders is intended to be exclusive of any other remedy, but each and every such remedy
shall be cumulative and shall be in addition to any other remedy given to the Bondholders
hereunder or now or hereafter existing at law or by statute.

No delay or omission to exercise any right or power accruing upon any default or
Event of Default shall impair any such right or power or shall be construed to be a waiver of any
such default or Event of Default or acquiescence therein, and every such right and power may be
exercised from time to time and as often as may be deemed expedient.

No waiver of any default or Event of Default hereunder by the Bondholders shall
be made without the prior written consent of the applicable Bond Insurer or shall extend to or
shall affect any subsequent default or Event of Default or shall impair any rights or remedies
consequent thereto.

Section 7.03. Appointment of Receiver. If there be any Event of Default
existing and continuing, any Bondholder or any Bond Insurer shall, in addition to all other
remedies or rights, have the right by appropriate legal proceedings to obtain the appointment of a
receiver to administer the System on behalf of the Issuer, with power to charge rates, rentals, fees
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and other charges sufficient to provide for the payment of the principal of and interest on the
Series 2017 A Bonds and the Prior Bonds, the deposits into the funds and accounts hereby
established as herein provided and the payment of Operating Expenses of the System and to
apply such rates, rentals, fees, charges or other Revenues in conformity with the provisions of
this Resolution and the Act.

The receiver so appointed shall forthwith, directly or by his agents and attorneys,
enter into and upon and take possession of all facilities of said System and shall hold, operate,
maintain, manage and control such facilities, and each and every part thereof, and in the name of
the Issuer exercise all the rights and powers of the Issuer with respect to said facilities as the
Issuer itself might do.

Whenever all that is due upon the Series 2017 A Bonds issued pursuant to this
Resolution and interest thereon and under any covenants of this Resolution for reserve, sinking
or other funds and accounts and upon any other obligations and interest thereon having a charge,
lien or encumbrance upon the Revenues of the System shall have been paid and made good, and
all defaults under the provisions of this Resolution shall have been cured and made good, and all
monies due hereunder or under any Supplemental Parameters Resolution have been paid in full,
possession of the System shall be surrendered to the Issuer upon the entry of an order of the court
to that effect. Upon any subsequent default, any Bondholder shall have the same right to secure
the further appointment of a receiver upon any such subsequent default.

Such receiver, in the performance of the powers hereinabove conferred upon him,
shall be under the direction and supervision of the court making such appointment, shall at all
times be subject to the orders and decrees of such court and may be removed thereby and a
successor receiver appointed in the discretion of such court. Nothing herein contained shall limit
or restrict the jurisdiction of such court to enter such other and further orders and decrees as such
court may deem necessary or appropriate for the exercise by the receiver of any function not
specifically set forth herein.

Any receiver appointed as provided herein shall hold and operate the System in
the name of the Issuer and for the joint protection and benefit of the Issuer and the Holders of the
Series 2017 A Bonds issued pursuant to this Resolution. Such receiver shall have no power to
sell, assign, mortgage or otherwise dispose of any assets of any kind or character belonging or
pertaining to the System, but the authority of such receiver shall be limited to the possession,
operation and maintenance of the System, for the sole purpose of the protection of both the
Issuer and the Bondholders, and the curing and making good of any default under the provisions
of this Resolution, and the title to and ownership of said System shall remain in the Issuer, and
no court shall have any jurisdiction to enter any order or decree permitting or requiring such
receiver to sell, mortgage or otherwise dispose of any assets of the System.

Notwithstanding any other provision of this Resolution, in determining whether
the rights of the Bondholders will be adversely affected by any action taken pursuant to the terms
and provisions of this Resolution, any trustee or Bondholder's committee shall consider the effect
on the Bondholders as if no Municipal Bond Insurance Policy were then in effect.
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Section 7.04. Restoration of Issuer and Bondholder. In case any Bondholder
shall have proceeded to enforce any right under this Resolution by the appointment of a receiver,
by entry or otherwise, and such proceedings shall have been discontinued or abandoned for any
reason, or shall have been determined adversely, then and in every such case the Issuer and such
Bondholder shall be restored to their former positions and rights hereunder, and all rights and
remedies of such Bondholder shall continue as if no such proceedings had been taken.

ARTICLE VIII
REGISTRAR AND PAYING AGENT

Section 8.01. Appointment of Registrar. The Registrar for the Series 2017 A
Bonds shall be appointed pursuant to the Supplemental Parameters Resolution. The Issuer is
hereby authorized and directed to enter into an agreement with the Registrar, the substantial form
of which agreement is to be approved by Supplemental Parameters Resolution.

Section 8.02. Responsibilities of Registrar. The recitals of fact in the Bonds
shall be taken as statements of the Issuer, and the Registrar shall not be responsible for their
accuracy. The Registrar shall not be deemed to make any representation as to, and shall not
incur any liability on account of, the validity of the execution of any Series 2017 A Bonds by the
Issuer. Notwithstanding the foregoing, the Registrar shall be responsible for any representation
in its Certificate of Authentication on the Series 2017 A Bonds. The Registrar and any successor
thereto shall agree to perform all the duties and responsibilities spelled out in this Resolution and
any other duties and responsibilities incident thereto, all as provided by said agreement described
in Section 8.01.

Section 8.03. Evidence on Which Registrar May Act. Except as otherwise
provided by Section 10.02, the Registrar shall be protected in acting upon any notice, resolution,
request, consent, order, certificate, opinion or other document believed by it to be genuine and to
have been signed or presented by the proper party or parties. Whenever the Registrar shall deem
it necessary or desirable that a fact or matter be proved or established prior to taking or suffering
any action, such fact or matter, unless other evidence is specifically prescribed, may be deemed
to be conclusively proved and established by a certificate of an Authorized Officer of the Issuer,
but in its discretion the Registrar may instead accept other evidence of such fact or matter.

Section 8.04. Compensation and Expenses. The Issuer shall pay to the Registrar
from time to time reasonable compensation for all services, including the transfer of registration
of Series 2017 A Bonds, the first exchange of Series 2017 A Bonds and the exchange of Series
2017 A Bonds in the event of partial redemption, incurred in the performance of its duties
hereunder.

Section 8.05. Certain Permitted Acts. The Registrar may become the owner of
or may deal in Series 2017 A Bonds as fully and with the same rights it would have if it were not
Registrar. To the extent permitted by law, the Registrar 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 Bondholders or effect or aid in any reorganization
growing out of the enforcement of the Series 2017 A Bonds, or this Resolution, whether or not
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any such committee shall represent the Holders of a majority in principal amount of the Series
2017 A Bonds Outstanding.

Section 8.06. Resignation of Registrar. The Registrar may at any time resign
and be discharged of its duties and obligations under this Resolution by giving not less than 60
days' written notice to the Issuer and publishing in an Authorized Newspaper notice (or mailing
such notice to each Bondholder in the event all Bonds are fully registered), specifying the date
when such resignation shall take effect, within 20 days after the giving of such written notice. A
copy of such notice shall also be mailed to each owner of a fully registered Bond or a coupon
Bond registered as to principal (other than to bearer). Such resignation shall take effect upon the
day specified in such notice unless a successor shall have been previously appointed by the
Issuer or bondholders, in which event such resignation shall take effect immediately, provided,
that in no event shall such resignation take effect until a successor has been appointed and has
accepted its duties as Registrar.

Section 8.07. Removal. The Registrar may be removed at any time by the
Issuer, the applicable Bond Insurer or by the Holders of a majority in principal amount of the
Series 2017 A Bonds then Outstanding by an instrument or concurrent instruments in writing
signed and duly acknowledged by the Issuer, the applicable Bond Insurer or by such
Bondholders or their attorneys duly authorized in writing and delivered to the Issuer, as the case
may be. Copies of each such instrument shall be delivered by the Issuer to the Registrar. Such
removal shall take effect upon the date stated in such instrument, provided, that in no event shall
such removal take effect until a successor has been appointed and has accepted its duties as
Registrar.

Section 8.08. Appointment of Successor. In case at any time the Registrar shall
resign or shall be removed or shall become incapable of acting, or shall be adjudged bankrupt or
insolvent, or if a receiver, liquidator or conservator of the Registrar or of its property shall be
appointed, or if any public officer or court shall take charge or control of the Registrar or of its
property or affairs, a successor may be appointed by the Holders of a majority in principal
amount of the Series 2017 A Bonds then Outstanding by an instrument or concurrent instruments
in writing signed by such Bondholders or their attorneys duly authorized in writing and delivered
to the Issuer and such successor Registrar, notification thereof being given to the predecessor
Registrar. Pending such appointment, the Issuer shall forthwith appoint a Registrar to fill such
vacancy until a successor Registrar shall be appointed by such Bondholders. The Issuer shall
publish in an Authorized Newspaper (or mail to each Bondholder in the event all Bonds are fully
registered) notice of any such appointment within 20 days after the effective date of such
appointment. A copy of such notice shall also be mailed to each owner of a fully registered
Bond or a coupon Bond registered as to principal (other than to bearer). Any successor Registrar
appointed by the Issuer shall, immediately and without further act, be superseded by a Registrar
appointed by such Bondholders. If in a proper case no appointment of a successor Registrar
shall be made within 45 days after the Registrar shall have given to the Issuer written notice of
resignation or after the occurrence of any other event requiring such appointment, the Registrar
or any Bondholder may apply to any court of competent jurisdiction to appoint a successor. Any
Registrar appointed under the provisions of this section shall be a bank, trust company or
national banking association authorized to perform the duties imposed upon it by this Resolution.
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Section 8.09. Transfer of Rights and Property to Successor. Any predecessor
Registrar or Paying Agent shall pay over, assign and deliver any monies, books and records held
by it to its successor.

Section 8.10. Merger or Consolidation. Any company into which the Registrar
may be merged or converted or with which it may be consolidated or any company resulting
from any merger, conversion or consolidation to which it shall be a party, or any company to
which the Registrar or any public officer or court may sell or transfer all or substantially all of its
corporate trust business, shall be the successor to such Registrar without the execution or filing
of any paper or the performance of any further act; provided, however, that such company shall
be a bank, trust company or national banking association meeting the requirements set forth in
Section 8.08.

Section 8.11. Adoption of Authentication. In case any of the Series 2017 A
Bonds shall have been authenticated but not delivered, any successor Registrar may adopt a
Certificate of Authentication and Registration executed by any predecessor Registrar and deliver
such Bonds so authenticated, and, in case any Bonds shall have been prepared but not
authenticated, any successor Registrar may authenticate such Bonds in the name of the
predecessor Registrar or in its own name.

Section 8.12. Paying Agent. The West Virginia Municipal Bond Commission
shall initially serve as Paying Agent. Any alternate Paying Agent must be a bank, trust company
or national banking association authorized to perform the duties imposed upon it by this
Resolution. Such alternate Paying Agent shall signify its acceptance of the duties and
obligations imposed upon it pursuant hereto by executing and delivering to the Issuer a written
acceptance thereof. Any successor Paying Agent shall take such actions as may be necessary to
ensure that the Series 2017 A Bonds shall be and remain DTC Eligible.

Each Paying Agent shall be entitled to payment and reimbursement for reasonable
fees for its services rendered hereunder and all advances, counsel fees and other expenses
reasonably and necessarily made or incurred by such Paying Agent in connection with such
services solely from monies available therefor.

Any bank, trust company or national banking association with or into which any
Paying Agent may be merged or consolidated, or to which the assets and business of such Paying
Agent may be sold, shall be deemed the successor of such Paying Agent for the purposes of this
Resolution. If the position of Paying Agent shall become vacant for any reason, the Issuer shall,
within 30 days thereafter, appoint a bank, trust company or national banking association located
in the same city as such Paying Agent to fill such vacancy; provided, however, that, if the Issuer
shall fail to appoint such Paying Agent within said period, the Bond Commission, a court of
competent jurisdiction or a majority of the Bondholders may make such appointment.

The Paying Agents shall enjoy the same protective provisions in the performance
of their duties hereunder as are specified in this Article VIII with respect to the Registrar, insofar
as such provisions may be applicable.
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Notice of the appointment of successor or additional Paying Agents or fiscal
agents shall be given in the same manner as provided by Section 8.08 hereof with respect to the
appointment of a successor Registrar.

All monies received by the Paying Agents shall, until used or applied as provided
in this Resolution, be held in trust for the purposes for which they were received.

ARTICLE IX
DEFEASANCE; DISCHARGE OF PLEDGE OF RESOLUTION

Section 9.01. Defeasance; Discharge of Pledge of Resolution. If the Issuer shall
pay or cause to be paid, or there shall otherwise be paid, to the respective Holders of all Series
2017 A Bonds the principal of and interest due or to become due thereon, at the times and in the
manner stipulated therein and in this Resolution, and all other monies due hereunder have been
paid, then this Resolution and the pledges of the Net Revenues and other monies and securities
pledged hereunder, and all covenants, agreements and other obligations of the Issuer on behalf of
the Holders of the Series 2017 A Bonds made hereunder, as applicable, shall thereupon cease,
terminate and become void and be discharged and satisfied.

Bonds for the payment of which either monies in an amount which shall be
sufficient, or securities the principal of and the interest on which, when due, will provide monies
which, together with the monies, if any, deposited with the Paying Agent at the same or earlier
time, shall be sufficient, to pay as and when due the respective principal of and interest on such
Bonds shall be deemed to have been paid within the meaning and with the effect expressed in the
first paragraph of this section. All Series 2017 A Bonds shall, prior to the maturity thereof, be
deemed to have been paid within the meaning and with the effect expressed in the first paragraph
of this section if there shall have been deposited with the Bond Commission or an escrow trustee
either monies in an amount which shall be sufficient, or securities the principal of and the
interest on which, when due, will provide monies which, together with the monies, if any,
deposited with the Bond Commission or said escrow trustee at the same or earlier time shall be
sufficient, to pay when due the principal of, any redemption premium on and interest due and to
become due on said Bonds on and prior to the maturity date thereof, or if the Issuer irrevocably
determines to redeem any of said Bonds prior to the maturity thereof, on and prior to said
Redemption Date. Neither securities nor monies deposited with the Bond Commission or an
escrow trustee pursuant to this section nor principal or interest payments on any such securities
shall be withdrawn or used for any purpose other than, and shall be held in trust for, the payment
of the principal of and interest on said Bonds; provided, that any cash received from such
principal, redemption premium, if any, and interest payments on such securities deposited with
the Bond Commission or said escrow trustee, if not then needed for such purpose, shall, to the
extent practicable, be reinvested in securities maturing at times and in amounts sufficient to pay
when due the principal of and redemption premium, if any, and interest to become due on said
Bonds on and prior to such maturity or Redemption Dates thereof, and interest earned from such
reinvestments shall be paid over to the Issuer as received by the Bond Commission or said
escrow trustee, free and clear of any trust, lien or pledge.
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ARTICLE X
MISCELLANEOUS

Section 10.01. Amendment of Resolution. Prior to issuance of the Series 2017
A Bonds, this Resolution may be amended, modified or supplemented in any way by the
Supplemental Parameters Resolution. All provisions required by the Bond Insurer, if any, shall
be set forth in the Supplemental Parameters Resolution and to the extent they constitute an
amendment or modification of this Resolution, shall be controlling. Following issuance of the
Series 2017 A Bonds, this Resolution and any Supplemental Resolution may, without the
consent of any Bondholder or other person, be amended, modified or supplemented in any
manner which, in the opinion of Bond Counsel, does not materially adversely affect the interests
of the Bondholders or any Bond Insurer, provided that, in the event any of the Bonds are insured,
no such amendment or modification which affects the rights of the applicable Bond Insurer for
such Bonds may be made without the written consent of such Bond Insurer. Otherwise, no
materially adverse amendment or modification to this Resolution, or of any Supplemental
Resolution, may be made without the written consent of the Holders of 60% in aggregate
principal amount of the Series 2017 A Bonds then Outstanding and affected thereby and the
Bond Insurer, if any, which must be filed with the Secretary of the Issuer before any such
modification or amendment may be made. No such modification or amendment shall extend the
maturity of or reduce the interest rate on, or otherwise alter the terms of payment of the principal
of or interest on, any Bond without the express written consent of the Holder of such Bond, nor
reduce the percentage of Series 2017 A Bonds required for consent to any such modification or
amendment.

Section 10.02. Evidence of Signatures of Bondholders and Ownership of Bonds. 
Any request, consent, revocation of consent or other instrument which this Resolution may
require or permit to be signed and executed by Bondholders may be in one or more instruments
of similar tenor, and shall be signed or executed by such Bondholders in person or by their
attorneys duly authorized in writing. Proof of the execution of any such instrument, or of an
instrument appointing or authorizing any such attorney, shall be sufficient for any purpose of this
Resolution if made in the following manner, or in any other manner satisfactory to the Issuer or
the Registrar, as the case may be, which may nevertheless in its discretion require further or
other proof in cases where it deems the same desirable:

A. The fact and date of the execution by any Bondholder or his attorney of
any such instrument may be proved (i) by the certificate of a notary public or other officer
authorized to take acknowledgments of deeds to be recorded in the jurisdiction in which he
purports to act that the person signing such instrument acknowledged to him the execution
thereof, or by the affidavit of a witness of such execution, duly sworn to before such a notary
public or other officer or (ii) by the certificate, which need not be acknowledged or verified, of
an officer of a bank, a trust company or a financial firm or corporation satisfactory to the Issuer
or the Registrar, as the case may be, that the person signing such instrument acknowledged to
such bank, trust company, firm or corporation the execution thereof.

B. The authority of a person or persons to execute any such instrument on
behalf of a corporate Bondholder may be established without further proof if such instrument is
signed by a person purporting to be the president or treasurer or a vice-president or an assistant
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treasurer of such corporation with a corporate seal affixed, and is attested by a person purporting
to be its secretary or assistant secretary.

C. The amount of fully registered Series 2017 A Bonds held by a person
executing any instrument as a Bondholder, the date of his holding such Series 2017 A Bonds and
the numbers and other identification thereof, shall be confirmed by the Bond Register.

Any request, consent or other instrument executed by the Holder of any Bond
shall bind all future Holders and owners of such Bond in respect of anything done or suffered to
be done hereunder by the Issuer or the Registrar in accordance therewith.

Section 10.03. Preservation and Inspection of Documents. To the extent
allowable under law, all reports, certificates, statements and other documents received by the
Registrar under the provisions of this Resolution shall be retained in its possession and shall be
available at all reasonable times for the inspection of the Issuer or any Bondholder, and their
agents and their representatives, but any such reports, certificates, statements or other documents
may, at the election of the Registrar, be destroyed or otherwise disposed of at any time after such
date as the pledge created by this Resolution shall be discharged as provided in Section 9.01.

Section 10.04. Cancellation of Bonds. All Series 2017 A Bonds purchased or
paid shall, if surrendered to the Issuer, be canceled and delivered to the Registrar, or, if
surrendered to the Registrar, be canceled by it. No such Bonds shall be deemed Outstanding
under this Resolution and no Series 2017 A Bonds shall be issued in lieu thereof. All such
Bonds shall be canceled and upon order of the Issuer shall be destroyed, and a certificate
evidencing such destruction shall be delivered to the Issuer.

Section 10.05. Failure to Present Bonds. Anything in this Resolution to the
contrary notwithstanding, any monies held by the Bond Commission or a Paying Agent in trust
for the payment and discharge of any of the Series 2017 A Bonds which remain unclaimed for
two years after the date on which such Bonds have become due and payable, whether by
maturity or upon call for redemption, shall at the written request of the Issuer be paid by the
Bond Commission or said Paying Agent to the Issuer as its absolute property and free from trust,
and the Bond Commission or said Paying Agent shall thereupon be released and discharged with
respect thereto, and the Holders of such Bonds shall look only to the Issuer for the payment of
such Bonds; provided, however, that, before making any such payment to the Issuer, the
Registrar, if so advised by the Bond Commission, or said Paying Agent shall send to the Holder,
at the address listed on the Bond Register, by certified mail, a notice that such monies remain
unclaimed and that, after a date named in said notice, which date shall be not less than 30 days
after the date of such notice is mailed, the balance of such monies then unclaimed will be
returned to the Issuer.

Section 10.06. Notices, Demands and Requests. Unless otherwise expressly
provided, all notices, demands and requests to be given or made hereunder to or by the Issuer,
the Registrar, the Depository Bank, the Original Purchaser or the Bond Insurer, if any, shall be in
writing and shall be properly made if sent by United States mail, postage prepaid, and addressed
as follows or if hand-delivered to the individual to whom such notice, demand or request is
required to be directed as indicated below:
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ISSUER
Greenbrier Public Service District No. 1
9035 Seneca Trail S
Ronceverte, West Virginia 24970
Attention: Chairman

REGISTRAR
[Name(s) and address(s) to be set forth in Supplemental Parameters Resolution or
Certificate of Determinations]

PAYING AGENT 
West Virginia Municipal Bond Commission
900 Pennsylvania Avenue, Suite 1117
Charleston, West Virginia 25302
Attn: Executive Director

DEPOSITORY BANK
[Name(s) and address(s) to be set forth in Supplemental Parameters Resolution or
Certificate of Determinations]

ORIGINAL PURCHASER
[Name(s) and address(s) to be set forth in Supplemental Parameters Resolution or
Certificate of Determinations]

BOND INSURER
[Name(s) and address(es) to be set forth in the Supplemental Parameters
Resolution, if any]

Any party listed above may change such address listed for it at any time upon
written notice of change sent by United States mail, postage prepaid, to the other parties.

Section 10.07. No Personal Liability. No member of the Board, the Issuer or
officer or employee of the Issuer shall be individually or personally liable for the payment of the
principal of or the interest on any Bond, but nothing herein contained shall relieve any such
member, official or employee from the performance of any official duty provided by law or this
Resolution.

Section 10.08. Law Applicable. The laws of the State shall govern the
construction of this Resolution and of all Series 2017 A Bonds issued hereunder.

Section 10.09. Parties Interested Herein. Nothing in this Resolution expressed
or implied is intended or shall be construed to confer upon, or give to, any person or corporation,
other than the Issuer, the Registrar, the Paying Agent, the Holders of the Series 2017 A Bonds,
the applicable Bond Insurer, if any, and the Original Purchaser, any right, remedy or claim under
or by reason of this Resolution. All the covenants, stipulations, promises and agreements
contained in this Resolution by and on behalf of the Issuer shall be for the sole and exclusive
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benefit of the Issuer, the Registrar, the Paying Agent, the Holders of the Series 2017 A Bonds,
the Bond Insurer, if any, and the Original Purchaser.

Section 10.10. Reserved

Section 10.11. Severability of Invalid Provisions. If any section, paragraph,
clause or provision of this Resolution shall be held invalid, such invalidity shall not affect any of
the remaining provisions of this Resolution.

Section 10.12. Table of Contents and Headlines. The Table of Contents and
headings of the articles, sections and subsections hereof are for convenience only and shall
neither control nor affect in any way the meaning or construction of any of the provisions hereof.

Section 10.13. Conflicting Provisions Repealed. All orders, resolutions or parts
thereof in conflict with the provisions of this Resolution, are, to the extent of such conflict,
hereby repealed; provided that, in the event of any conflict between this Resolution and the Prior
Resolutions, the Prior Resolutions shall control (unless less restrictive), so long as the Prior
Bonds are Outstanding.

upon adoption.
Section 10.14. Effective Date. This Resolution shall take effect immediately
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Adopted this 25th day of April, 2017.

GREENBRIER PUBLIC SERVICE DISTRICT NO. 1

Chairman
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CERTIFICATION

Certified a true copy of a Resolution duly adopted by the Public Service Board of
GREENBRIER PUBLIC SERVICE DISTRICT NO. 1 on the 25th day of April, 2017.

Dated: May 11, 2017.

[SEAL]

Secretary
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EXHIBIT A
FORM OF SERIES 2017 A BONDS

Unless this Bond is presented by an authorized representative of The Depository Trust
Company, a New York corporation ("DTC"), to Issuer or its agent for registration of
transfer, exchange, or payment, and any Bond issued is registered in the name of Cede &
Co. or in such other name as is requested by an authorized representative of DTC (and any
payment is made to Cede & Co. or to such other entity as is requested by an authorized
representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR
VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the
registered owner hereof, Cede & Co., has an interest herein.

No. AR-

UNITED STATES OF AMERICA
STATE OF WEST VIRGINIA

GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS,

SERIES 2017 A (TAX EXEMPT)

INTEREST RATE: MATURITY DATE: BOND DATE: CUSIP:

REGISTERED OWNER: CEDE & CO.

PRINCIPAL AMOUNT: $

, 20  , 2017

DOLLARS

KNOW ALL MEN BY THESE PRESENTS: That the GREENBRIER PUBLIC
SERVICE DISTRICT NO. 1, a public service district, public corporation an political subdivision
of the State of West Virginia (the "Issuer"), for value received, hereby promises to pay, solely
from the special funds provided therefor, as hereinafter set forth, to the Registered Owner
specified above, or registered assigns (the "Registered Owner"), on the Maturity Date specified
above, the Principal Amount specified above and solely from such special funds also to pay
interest on said Principal Amount from the Interest Payment Date (as hereinafter defined)
preceding the date of authentication hereof or, if authenticated after the Record Date (as
hereinafter defined) but prior to the applicable Interest Payment Date or on said Interest Payment
Date, from said Interest Payment Date or, if no interest has been paid, from the Bond Date
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specified above, or, if and to the extent that the Issuer shall default in the payment of interest on
any Interest Payment Date, then this Bond shall bear interest from the most recent Interest
Payment Date to which interest has been paid or duly provided for, and in which case any Bond
surrendered for transfer or exchange shall be dated as of the Interest Payment Date to which
interest has been paid in full, at the Interest Rate per annum specified above, semiannually, on
  1 and   1, in each year, beginning   1, 20_ (each an "Interest Payment
Date"), until maturity or until the date fixed for redemption if this Bond is called for prior
redemption and payment on such date is provided for. Capitalized terms used and not defined
herein shall have the meanings ascribed thereto in the hereinafter-described Resolution.

Interest accruing on this Bond on and prior to the Maturity Date hereof shall be payable
by check or draft mailed by the West Virginia Municipal Bond Commission, Charleston, West
Virginia, as paying agent (in such capacity, the "Paying Agent"), to the Registered Owner hereof
as of the applicable Record Date (each  15 and  15) or, in the event of a default in
the payment of Bonds, that special record date to be fixed by the hereinafter named Registrar by
notice given to the Registered Owners not less than 10 days prior to said special record date at
the address of such Registered Owner as it appears on the registration books of the Issuer
maintained by United Bank, Inc., Charleston, West Virginia, as registrar (in such capacity, the
"Registrar"), or, at the option of any Registered Owner of at least $1,000,000 in aggregate
principal amount of Bonds, by wire transfer in immediately available funds to a domestic bank
account specified in writing by the Registered Owner to the Paying Agent at least 5 days prior to
such Record Date. Principal and premium, if any, shall be paid when due upon presentation and
surrender of this Bond for payment at the office of the Paying Agent, in Charleston, West
Virginia.

This Bond is one of an issue of a series of bonds, in the aggregate principal amount of
  designated the "Greenbrier Public Service District No. 1 Sewer Revenue Bonds,
Series 2017 A (Tax Exempt)" (the "Series 2017 A Bonds"), of like tenor and effect, except as to
number, denomination, date of maturity and interest rate, dated  2017, upon original
issuance, the proceeds of which are to be used, together with other funds of the Issuer, to: (i)
currently refund the Issuer's Sewer Refunding Revenue Bonds, Series 2006 (the "Series 2006
Bonds"); (ii) pay two bank loans (the "Bank Loans"); (iii) fund the design, acquisition and
construction of certain additions, betterments, and improvements to the existing sewerage system
of the Issuer including paying the Sewerage System Design Revenue Bonds, Series 2013 A (the
"Series 2013 A Bonds") ("Phase A") and to pay the design cost for additional line extensions
("Phase B" and collectively, with Phase A, the "Project"); (iv) fund a reserve fund for the Bonds;
[(v) pay the premium for a municipal bond insurance policy (the "Insurance Policy") from
 (" " or the "Bond Insurer")to secure the payment of the principal of, and
interest on, the Bonds;] and (vi) pay certain costs of issuance of the Bonds and related costs. The
Series 2017 A Bonds are issued under the authority of and in full compliance with the
Constitution and statute of the State of West Virginia, including particularly, Chapter 16, Article
13A of the West Virginia Code of 1931, as amended (the "Act"), and a resolution duly adopted
by the Issuer on s 2017, as supplemented by a Supplemental Parameters Resolution
adopted on , 2017, and a Certificate of Determinations dated May , 2017 (hereinafter
collectively referred to as the "Resolution"), and is subject to all the terms and conditions of said
Resolution. The Resolution provides for the issuance of additional bonds under certain
conditions, and such bonds would be entitled to be paid and secured equally and ratably from
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and by the funds and revenues and other security provided for the Series 2017 A Bonds under the
Resolution. Reference is hereby made to the Resolution, as the same may be amended and
supplemented from time to time, for a description of the rights, limitations of rights, obligations,
duties and immunities of the Issuer, the Registrar, the Paying Agent, the Registered Owners of
the Series 2017 A Bonds and the Registered Owners of any subsequently issued additional
bonds. Executed counterparts or certified copies of the Resolution are on file at the office of the
Secretary of the Issuer.

THIS BOND IS ISSUED ON A PARITY WITH RESPECT TO LIENS, PLEDGE AND
SOURCE OF AND SECURITY FOR PAYMENT, AND IN ALL OTHER RESPECTS, WITH
THE ISSUER'S: SEWER REVENUE BONDS, SERIES 1983 B, DATED JUNE 23, 1983,
ISSUED IN THE ORIGINAL AGGREGATE PRINCIPAL AMOUNT OF $910,000 (THE
"SERIES 1983 B BONDS")

The Series 2017 A Bonds are subject to redemption prior to their stated maturity dates, as
provided in the Resolution and as set forth in the following lettered paragraphs:

(A) Optional Redemption. The Bonds maturing on and after  a 20_, are
subject to redemption prior to maturity at the option of the Issuer on or after 20_, in
whole at any time and in part on any Interest Payment Date, as directed by the Issuer, in reverse
order of maturity and by lot within a maturity, at the following Redemption Prices (expressed as
percentages of the principal amount of Bonds to be redeemed), plus interest accrued thereon to
the date fixed for redemption:

Period During Which Redeemed Redemption Price
(Dates Inclusive) 

(B) Mandatory Sinking Fund Redemption. The Bonds maturing on  20
and 20_ are subject to annual mandatory sinking fund redemption prior to maturity by random
selection as may be determined by the Registrar, on  1 of the years and in the principal
amounts set forth below, at the Redemption Price of 100% of the principal amount of each Bond
so called for redemption plus interest accrued to the date fixed for redemption:

Year (

Bonds Maturing 1  20 

1) Principal Amount
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Year (

Bonds Maturing 1 20

1) Principal Amount

*

* Final Maturity

In the event of any redemption of less than all outstanding Series 2017 A Bonds, the
maturities to be redeemed shall be selected by the Paying Agent at the direction of the Issuer and
Series 2017 A Bonds to be redeemed shall be determined by lot within a maturity, or in such
other manner deemed appropriate by the Paying Agent. If less than all the Series 2017 A Bonds
are to be redeemed, the Series 2017 A Bonds to be redeemed shall be identified by reference to
the Series designation, date of issue, CUSIP numbers and Maturity Dates.

Unless waived by any Holder of the Series 2017 A Bonds to be redeemed, official notice
of any redemption shall be given by the Paying Agent on behalf of the Issuer by electronic
delivery to DTC (or such other means as is customary at the time of the notice) or by mailing a
copy of an official redemption notice by regular mail at least 30 days and not more than 60 days
prior to the date fixed for redemption to the applicable Bond Insurer, if any, the Original
Purchaser, and the registered owner of the Series 2017 A Bond or Bonds to be redeemed at the
address shown on the Bond Register or at such other address as is furnished in writing by such
registered owner to the Bond Registrar.

So long as DTC (as CEDE & CO.) is the Registered Owner of the Series 2017 A Bonds,
the Paying Agent shall send all notices of redemption to DTC and shall verify that DTC has
received notice. The Issuer shall provide a copy of the notice as required in the Disclosure
Dissemination Agent Agreement. Failure to receive such notice or any defect therein or in the
mailing thereof shall not affect the validity of proceedings for the redemption of this Series 2017
A Bond.

The Series 2017 A Bonds and the interest thereon are payable only from and are secured
by the Net Revenues (as defined in the Resolution) to be derived from the operation of the
System, on a parity in all respects with the pledge of the Net Revenues, all monies in the Series
2017 A Bonds Sinking Fund, and the Series 2017 A Bonds Reserve Account therein, established
under the Resolution, and the unexpended proceeds of the Series 2017 A Bonds, and the Issuer
hereby and in the Resolution pledges such revenues and monies to such payment. Said Net
Revenues shall be sufficient to pay the principal of and interest on all bonds which may be issued
pursuant to the Act and shall be set aside as a special fund hereby pledged for such purpose and
to make the other payments required by the Resolution. This Series 2017 A Bond does not
constitute an indebtedness of the Issuer within any constitutional or statutory provision or
limitation, nor shall the Issuer be obligated to pay the same or the interest hereon except from
said special fund provided from the Net Revenues, the monies in the Series 2017 A Bonds
Sinking Fund and the Series 2017 A Bonds Reserve Account and said unexpended Series 2017 A
Bond proceeds. Pursuant to the Resolution, the Issuer has covenanted and agreed to establish
and maintain just and equitable rates and charges for the use of the System and the services
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rendered thereby, which shall be sufficient, together with other revenues of the System, to
provide for the reasonable expenses of operation, repair and maintenance of the System, and to
leave a balance each year equal to at least 115% of the maximum amount payable in any year for
principal of and interest, if any, on the Series 2017 A Bonds and all other obligations secured by
a lien on or payable from such revenues on a parity with the Series 2017 A Bonds, including the
Prior Bonds. The Issuer has entered into certain further covenants with the registered owners of
the Series 2017 A Bonds, for the terms of which reference is made to the Resolution. Remedies
provided the registered owners of the Series 2017 A Bonds are exclusively as provided in the
Resolution, to which reference is here made for a detailed description thereof.

All monies received from the sale of the Bonds except for accrued interest thereon shall
be applied solely to pay all costs of the Project, funding a reserve account for the Series 2017 A
Bonds and pay costs of issuance of the Bonds, and there shall be, and hereby is, created and
granted a lien upon such monies, until so applied, in favor of the registered owners of said Series
2017 A Bonds.

IT IS HEREBY CERTIFIED, RECITED AND DECLARED that all acts, conditions and
things required to exist, happen and be performed precedent to and in the issuance of this Series
2017 A Bond have existed, have happened and have been performed in due time, form and
manner as required by law, and that the amount of this Series 2017 A Bond, together with all
other obligations of said Issuer, does not exceed any limit prescribed by the Constitution or
statutes of the State of West Virginia, and that a sufficient amount of the revenues of the System
has been pledged to and will be set aside into said special fund by said Issuer for the prompt
payment of the principal of and interest on the Series 2017 A Bonds of which this Series 2017 A
Bond is one.

This Series 2017 A Bond, under the provisions of the Act is and has all the qualities and
incidents of, a negotiable instrument under the Uniform Commercial Code of the State of West
Virginia, but may be transferred only upon the surrender hereof at the office of the Registrar and
otherwise as provided by the within-described Resolution.

This Series 2017 A Bond and the income therefrom are, under the Act, exempt from all
taxation by the State of West Virginia, or any county, municipality, political subdivision or
agency thereof

This Series 2017 A Bond shall not be entitled to any benefit under the Resolution, or
become valid or obligatory for any purpose, until the certificate of authentication and registration
hereon shall have been signed by the Registrar.

All provisions of the Resolution, and the statutes under which this Series 2017 A Bond is
issued shall be deemed to be a part of the contract evidenced by this Series 2017 A Bond to the
same extent as if written fully herein.
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IN WITNESS WHEREOF, the GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
has caused this Bond to be signed by its Chairman and Secretary, and its corporate seal to be
imprinted hereon and attested by its Secretary, and has caused this Series 2017 A Bond to be
dated as of the Series 2017 A Bond Date specified above.

[SEAL]

ATTEST:

Secretary
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CERTIFICATE OF AUTHENTICATION
AND REGISTRATION

This Series 2017 A Bond is one of the fully registered Series 2017 A Bonds described in
the within-mentioned Resolution and has been duly registered in the name of the Registered
Owner on the date set forth below. Attached hereto is the complete text of the opinion of
Jackson Kelly PLLC, bond counsel, signed originals of which are on file with the Registrar,
delivered and dated on the date of the original delivery of and payment for the Series 2017 A
Bonds.

Dated:  , 2017.

[UNITED BANK, INC.],
as Registrar

By

Its Authorized Officer
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(FORM OF)

ASSIGNMENT

Social Security or Other Identifying Number of Assignee

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto

the within Bond and does hereby irrevocably constitute and appoint

to transfer the said Bond on the books kept for registration thereof with full power of
substitution in the premises.

Dated:  , 20

SIGNATURE GUARANTEED:

(Bank, Trust Company or Firm)

(Authorized Officer)

NOTICE: The Assignor's signature to this Assignment must correspond with the name as
it appears upon the face of the within Bond in every particular, without alteration or any change
whatever.
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APPENDIX H

BOND INSURANCE

BOND INSURANCE POLICY

Concurrently with the issuance of the Bonds, Municipal Assurance Corp. ("MAC") will issue its
Municipal Bond Insurance Policy for the Bonds (the "Policy"). The Policy guarantees the scheduled
payment of principal of and interest on the Bonds when due as set forth in the form of the Policy included
as an appendix to this Official Statement.

The Policy is not covered by any insurance security or guaranty fund established under New York or
Connecticut insurance law.

MUNICIPAL ASSURANCE CORP. 

MAC is a New York domiciled financial guaranty insurance company and an indirect subsidiary of
Assured Guaranty Ltd. ("AGL"), a Bermuda-based holding company whose shares are publicly traded and
are listed on the New York Stock Exchange under the symbol "AGO". AGL, through its operating
subsidiaries, provides credit enhancement products to the U.S. and global public finance, infrastructure
and structured finance markets. Neither AGL nor any of the shareholders or affiliates of AGL, other than
MAC, is obligated to pay any debts of MAC or any claims under any insurance policy issued by MAC.

MAC is wholly owned by Municipal Assurance Holdings Inc., which, in turn, is owned 61% by Assured
Guaranty Municipal Corp. and 39% by Assured Guaranty Corp.

MAC's financial strength is rated "AA" (stable outlook) by S&P Global Ratings, a business unit of
Standard & Poor's Financial Services LLC ("S&P") and "AA+" (stable outlook) by Kroll Bond Rating
Agency, Inc. ("KBRA"). Each rating of MAC should be evaluated independently. An explanation of the
significance of the above ratings may be obtained from the applicable rating agency. The above ratings are
not recommendations to buy, sell or hold any security, and such ratings are subject to revision or
withdrawal at any time by the rating agencies, including withdrawal initiated at the request of MAC in its
sole discretion. In addition, the rating agencies may at any time change MAC's long-term rating outlooks
or place such ratings on a watch list for possible downgrade in the near term. Any downward revision or
withdrawal of any of the above ratings, the assignment of a negative outlook to such ratings or the
placement of such ratings on a negative watch list may have an adverse effect on the market price of any
security guaranteed by MAC. MAC only guarantees scheduled principal and scheduled interest payments
payable by the issuer of bonds insured by MAC on the date(s) when such amounts were initially
scheduled to become due and payable (subject to and in accordance with the terms of the relevant
insurance policy), and does not guarantee the market price or liquidity of the securities it insures, nor does
it guarantee that the ratings on such securities will not be revised or withdrawn.

Current Financial Strength Ratings

On July 8, 2016, KBRA issued a financial guaranty surveillance report in which it affirmed the insurance
financial strength rating of "AA+", with a Stable Outlook, of MAC. MAC can give no assurance as to any
further ratings action that KBRA may take.

On July 27, 2016, S&P issued a credit rating report in which it affirmed MAC's financial strength rating of
"AA" (stable outlook). MAC can give no assurance as to any further ratings action that S&P may take.
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For more information regarding MAC's financial strength ratings and the risks relating thereto, see AGL's
Annual Report on Form 10-K for the fiscal year ended December 31, 2016.

Capitalization of MAC

As of December 31, 2016, MAC's policyholders' surplus and contingency reserve were approximately
$747 million and its unearned premium reserve was approximately $333 million, in each case, determined
in accordance with statutory accounting principles.

Incorporation of Certain Documents by Reference

Portions of the following document filed by AGL with the Securities and Exchange Commission (the
"SEC") that relate to MAC are incorporated by reference into this Official Statement and shall be deemed
to be a part hereof: the Annual Report on Form 10-K for the fiscal year ended December 31, 2016 (filed
by AGL with the SEC on February 24, 2017).

All financial statements of MAC and all other information relating to MAC included in, or as exhibits to,
documents filed by AGL with the SEC pursuant to Section 13(a) or 15(d) of the Securities Exchange Act
of 1934, as amended, excluding Current Reports or portions thereof "furnished" under Item 2.02 or Item
7.01 of Form 8-K, after the filing of the last document referred to above and before the termination of the
offering of the Bonds shall be deemed incorporated by reference into this Official Statement and to be a
part hereof from the respective dates of filing such documents. Copies of materials incorporated by
reference are available over the internet at the SEC's website at  http://www.sec.gov, at AGL's website at
http://www.assuredguaranty.com, or will be provided upon request to Municipal Assurance Corp.: 1633
Broadway, New York, New York 10019, Attention: Communications Department (telephone (212) 974-
0100). Except for the information referred to above, no information available on or through AGL's
website shall be deemed to be part of or incorporated in this Official Statement.

Any information regarding MAC included herein under the caption "APPENDIX H - BOND
INSURANCE — Municipal Assurance Corp." or included in a document incorporated by reference herein
(collectively, the "MAC Information") shall be modified or superseded to the extent that any subsequently
included MAC Information (either directly or through incorporation by reference) modifies or supersedes
such previously included MAC Information. Any MAC Information so modified or superseded shall not
constitute a part of this Official Statement, except as so modified or superseded.

Miscellaneous Matters

MAC makes no representation regarding the Bonds or the advisability of investing in the Bonds. In
addition, MAC has not independently verified, makes no representation regarding, and does not accept
any responsibility for the accuracy or completeness of this Official Statement or any information or
disclosure contained herein, or omitted herefrom, other than with respect to the accuracy of the
information regarding MAC supplied by MAC and presented under the heading "APPENDIX H - BOND
INSURANCE".
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MUNICIPAL
ASSURANCE
CORP
AN ASSURED GUARANTY COMPANY

ISSUER:

BONDS: $ in aggregate principal amount of

MUNICIPAL BOND
INSURANCE POLICY

Policy No: -N

ective Date:

mium: $

MUNICIPAL ASSURANCE CORP. ("MAC"), for consideration received, hereby
UNCONDITIONALLY AND IRREVOCABLY agrees to pay to the trustee the "Tr,istee")Ot\paying agent (the
"Paying Agent") (as set forth in the documentation providing for the ieeuance of *ipl securing the Bonds) for
the Bonds, for the benefit of the Owners or, at the election of M , directly ta-e§811 O'Wneri,subject only to
the terms of this Policy (which includes each endorsement hereto), trial portion of /he principal of and
interest on the Bonds that shall become Due for Payment but sIQa\Il be unpaid by reasOn of Nonpayment by
the Issuer.

dsOn the later of the day on which such pripdpal_and rp Due for Payment or theinttesfAeco
Business Day next following the Business Day on ' gtltkAG--shat\have received Notice of Nonpayment,
MAC will disburse to or for the benefit of each Diner  of seBorrel,therfece amount of principal of and interest
on the Bond that is then Due for Payment bu,14 then unpa* by reson of Nonpayment by the Issuer, but
only upon receipt by MAC, in a form reasonably esfactory it, of (a) evidence of the Owner's right to
receive payment of the principal or ipterest_then \pile for P ent and (b) evidence, including any
appropriate instruments of assignment; that all of the,Owner' rights with respect to payment of such
principal or interest that is Due for Pdyment shall thereupon vest in MAC. A Notice of Nonpayment will be
deemed received on a given Bushels§ Day if it is r‘ceivjd prior to 1:00 p.m. (New York time) on such
Business Day; otherwise, it/will be\ deemed receiVe d on the next Business Day. If any Notice of
Nonpayment received by iS'incoTplete, it shegibe deemed not to have been received by MAC for
purposes of the precedi sentence and MAC -shell promptly so advise the Trustee, Paying Agent or

submit an arnended Notice of Nonpayment. Upon disbursement inOwner, as appropnatei o
respect of a Bond, MAC sh ib me the Owner of the Bond, any appurtenant coupon to the Bond or right
to receipt of payment-of prince at of or inte est on the Bond and shall be fully subrogated to the rights of the
Owner, including,the—Owner's rightto r lye payments under the Bond, to the extent of any payment by
MAC hereunder.',Payment by MAC ,the Trustee or Paying Agent for the benefit of the Owners shall, to
the extent,thereof„discherge the obligation of MAC under this Policy.

Except to the,extent expressly modified by an endorsement hereto, the following terms shall have
the eanings specified '4ri ?ti purposes of this Policy. "Business Day" means any day other than (a) a
Satur Of-tunday or (.j 'a day on which banking institutions in the State of New York or the Insurer's
Fiscal Agent are authorized or required by law or executive order to remain closed. "Due for Payment"
means (a) when referring to the principal of a Bond, payable on the stated maturity date thereof or the date
on which theSernereshall have been duly called for mandatory sinking fund redemption and does not refer to
any earlier date on which payment is due by reason of call for redemption (other than by mandatory sinking
fund redemption), acceleration or other advancement of maturity unless MAC shall elect, in its sole
discretion, to pay such principal due upon such acceleration together with any accrued interest to the date
of acceleration and (b) when referring to interest on a Bond, payable on the stated date for payment of
interest. "Nonpayment" means, in respect of a Bond, the failure of the Issuer to have provided sufficient
funds to the Trustee or, if there is no Trustee, to the Paying Agent for payment in full of all principal and
interest that is Due for Payment on such Bond. "Nonpayment" shall also include, in respect of a Bond, any
payment of principal or interest that is Due for Payment made to an Owner by or on behalf of the Issuer
which has been recovered from such Owner pursuant to the
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United States Bankruptcy Code by a trustee in bankruptcy in accordance with a final, nonappealable order
of a court having competent jurisdiction. "Notice" means telephonic or telecopied notice, subsequently
confirmed in a signed writing, or written notice by registered or certified mail, from an Owner, the Trustee or
the Paying Agent to MAC which notice shall specify (a) the person or entity making the claim, (b) the Policy
Number, (c) the claimed amount and (d) the date such claimed amount became Due for Payment. "Owner"
means, in respect of a Bond, the person or entity who, at the time of Nonpayment, is entitled under the
terms of such Bond to payment thereof, except that "Owner" shall not include the Issuer or any person or
entity whose direct or indirect obligation constitutes the underlying security for the Bonds.

MAC may appoint a fiscal agent (the "Insurer's Fiscal Agent") for purpos of this Policy by
giving written notice to the Trustee and the Paying Agent specifying the name and notic ̀ address of the
Insurer's Fiscal Agent. From and after the date of receipt of such notice by the Trustee a the Paying
Agent, (a) copies of all notices required to be delivered to MAC pursuant—to -this_Poli shall be
simultaneously delivered to the Insurer's Fiscal Agent and to MAC and shall riot -deeni d until
received by both and (b) all payments required to be made by MAC under i Polic may be matte-t4irectly
by MAC or by the Insurer's Fiscal Agent on behalf of MAC. The Insurer' Fiscal Agen the agent of MAC
only and the Insurer's Fiscal Agent shall in no event be liable to any 0 vier for a act of *Injurer's Fiscal
Agent or any failure of MAC to deposit or cause to be deposited 'dent to rriakepayments due
under this Policy. v. d

To the fullest extent permitted by applicable law, MA qes not ass , and hereby waives,
only for the benefit of each Owner, all rights (whether by count setoff qfherwise) and defenses
(including, without limitation, the defense of fraud),_ whether a qui by s brogation, assignment or
otherwise, to the extent that such rights and deferIrks,&y_ be a 1Iable\tO-MAC to avoid payment of its
obligations under this Policy in accordance with the exp*-pmyjsio_ of tl)jia Policy.

This Policy sets forth in full the n rtaking o \ AC, and shall not be modified, altered or
affected by any other agreement or instrumlk,incl lh any m itaation or amendment thereto. Except to
the extent expressly modified by an e rsettant he (a) an/premium paid in respect of this Policy is
nonrefundable for any reason whatso r, including pa ertt,mr provision being made for payment, of the
Bonds prior to maturity and (b) thi olicy may no be )anceled or revoked. THIS POLICY IS NOT
COVERED BY THE PROPERTY/CA UALTY INSURANCE SECURITY FUND SPECIFIED IN ARTICLE 76
OF THE NEW YORK INSU LA

In witness wrr of, M*CIPA
its behalf by its Authori cer

N

A subsidiary of Assured Guaranty Ltd.

1633 Broadway, New York, N.Y. 10019

(212) 974-0100

Form 500NY (5/13) (MAC)

NCE CORP. has caused this Policy to be executed on

MUNICIPAL ASSURANCE CORP.

By  
Authorized Officer
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GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS

SERIES 2017 A (TAX-EXEMPT)

RULE 15c2-12 CERTIFICATE

The undersigned hereby certifies and represents to Piper Jaffray & Co. (the
"Underwriter"), that he is the Chairman of the Board of the Greenbrier Public Service District
No. 1 (the "Board"), authorized to execute and deliver this Certificate and further certifies on
behalf of the Board to the Underwriter as follows:

(1) This Certificate is delivered to enable the Underwriter to comply with
Rule 15c2-12, as amended, under the Securities Exchange Act of 1934, as amended (the "Rule"),
in connection with the offering and sale of Greenbrier Public Service District No. 1 Sewerage
System Refunding And Improvement Revenue Bonds Series 2017 A (Tax-Exempt) (the
"Bonds").

(2) In connection with the offering and sale of the Bonds, there has been
prepared a Preliminary Official Statement, dated the date hereof, setting forth information
concerning the Bonds, the System, the District and the Board, all as defined therein (the
"Preliminary Official Statement").

(3) As used herein, "Permitted Omissions" shall mean the offering price(s),
interest rate(s), selling compensation, aggregate principal amount, principal amount per maturity,
delivery dates, ratings, and other terms of the Bonds, all with respect to the Bonds.

(4) The Preliminary Official Statement is, except for the Permitted Omissions,
final as of its date, and the information therein is accurate and complete except for the Permitted
Omissions.

(5) If, at any time prior to the execution of the final bond purchase agreement,
any event occurs as a result of which the Preliminary Official Statement might include an untrue
statement of a material fact or omit to state any material fact necessary to make the statements
therein, in light of the circumstances under which they were made, not misleading, the City shall
promptly notify the Underwriter thereof.

(6) The section of the Preliminary Official Statement entitled Continuing
Disclosure describes the agreement the Board expects to make for the benefit of the Bondholders
in the Disclosure Dissemination Agent Agreement, under which Digital Assurance Certification,
L.L.C. ("DAC") will undertake to serve as dissemination agent and to provide ongoing
disclosure on behalf of the Board in accordance with Section (b)(5)(I) of the Rule.

4835-5491-6167.V1-4/24/17
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IN WITNESS WHEREOF, I have hereunto set my hand as of this  oW  day of

, 2017.

GREENBRIER PUBLIC SERVICE DISTRICT
NO. 1

By:  
Its: Chairman

4835-5491-6167.V1-4/24/17



$5,435,000
GREENBRIER PUBLIC SERVICE DISTRICT NO. 1

SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS,
SERIES 2017 A (TAX-EXEMPT)

BOND PURCHASE AGREEMENT

May 2, 2017

Greenbrier Public Service District No. 1
9035 Seneca Trail South
Ronceverte, WV 24970

Ladies and Gentlemen:

Piper Jaffray & Co. (the "Underwriter") hereby offers to enter into this Bond Purchase
Agreement with the Greenbrier Public Service District No. 1 (the "District") for the purchase by
the Underwriter and the sale by the District of the above-referenced Bonds (the "Bonds" or
"Securities"). This offer is made subject to acceptance thereof by the District prior to 5:00 p.m.,
prevailing time in New York, New York, on the date hereof (the "Acceptance Deadline"), and
upon such acceptance, evidenced by the signature of a duly authorized officer of the District, this
Bond Purchase Agreement shall be in full force and effect in accordance with its terms and shall
be binding upon the District and the Underwriter.

1. Defined Terms. Terms used herein and not otherwise defined shall have the
meanings set forth in the Resolution.

Acceptance Deadline: The date set forth in first paragraph, being the date and time by
which the District must accept this Agreement.

Accountants: lmre Pentek, CPA has conducted and prepared the audited financial
statements of the District included in the Preliminary Official Statement and the Official
Statement.

Act: Chapter 16, Article 13A of the Code of West Virginia, 1931, as amended.

Agreement: This Bond Purchase Agreement dated the Effective Date, including
Schedule I attached hereto.

Bond Commission: West Virginia Municipal Bond Commission, Charleston, West
Virginia.

Bond Counsel: Jackson Kelly PLLC, Charleston, West Virginia.

Closing Date: May 11, 2017, being the date of the issuance and delivery of the
Securities.



DAC: Digital Assurance Certification, L.L.C. as the exclusive Disclosure Dissemination
Agent under the Disclosure Dissemination Agent Agreement.

Creditors' Rights Laws: Limitations on enforceability as may result from bankruptcy,
insolvency, reorganization, moratorium and other similar laws affecting creditors' rights
generally from time to time in effect and from the application of general principles of equity and
from public policy limitations on the exercise of any rights to indemnification and contribution.

Disclosure Counsel: Jackson Kelly PLLC, Charleston, West Virginia.

Disclosure Dissemination Agent Agreement: The Disclosure Dissemination Agent
Agreement, dated as of the Closing Date, executed and delivered by the District and Digital
Assurance Certification, L.L.C. with respect to the Securities in accordance with Rule 15c2-12.

District: Greenbrier Public Service District No. 1.

District Documents: All financing documents to which the District is a party relating to
the issuance of and security for the Securities, as such documents are amended and supplemented
to the Closing Date, including, but not limited to:

(i) this Agreement,
(ii) the Disclosure Dissemination Agent Agreement,
(iii) the Escrow Agreement,
(iv) the Tax and Non-Arbitrage Certificate of the District and
(v) other applicable financing or operative documents to which the District is a party,

as such documents are amended and supplemented to the Closing Date.

District's Counsel: Steve Hunter Associates LC, Lewisburg, West Virginia.

DTC: The Depository Trust Company.

Effective Date and Time: May 2, 2017, 5:00 p.m. (eastern prevailing time) is the date and
time on which this Agreement is effective.

End of the Underwriting Period: The later of (i) the Closing Date or (ii) when the
Underwriter no longer retain an unsold balance of the Securities.

Escrow Account: The Escrow Account for the Prior Bonds which is established with the
Escrow Agent pursuant to the Escrow Agreement.

Escrow Agent: The Escrow Agent for the Prior Bonds pursuant to the Escrow
Agreement, which shall be the Bond Commission.

Escrow Agreement: The Escrow Agreement for the Prior Bonds, dated on or about May
11, 2017, by the between the District and the Escrow Agent.
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Exchange Act: The Securities Exchange Act of 1934, as amended.

Excluded Sections: For purposes of the representations and warranties of the District set
forth in Section 8(k) and the opinion of the District's Counsel required pursuant to Section 14,
the "Excluded Sections" of the Preliminary Official Statement and the Official Statement shall
be: (i) the section describing DTC and its book-entry-only procedures, (ii) the section captioned
"Tax Matters", (iii) with respect to the District's Counsel the section entitled "Continuing
Disclosure", (iv) the section captioned "Underwriting", (v) with respect to the District's Counsel,
the material included in Appendix F, (vi) the material included in Appendix D captioned "Form
of Approving Opinion of Bond Counsel", and (vii) the section captioned "Book-Entry Only
System".

MSRB: Municipal Securities Rulemaking Board.

Municipal Advisor: As defined in Exchange Act §15B(e)(4) and the rules and regulations
of the SEC and MSRB adopted thereunder.

Official Statement: Official Statement dated May 2, 2017, relating to the Securities,
together with all appendices or exhibits, any materials incorporated by reference therein and any
amendments or supplements thereto.

Paying Agent: The Bond Commission is acting as paying agent for the Securities.

Preliminary Official Statement: Preliminary Official Statement dated April 26, 2017,
relating to the Securities, together with all appendices or exhibits, any materials incorporated by
reference therein and any amendments or supplements thereto.

Prior Bonds: The District's Sewer Refunding Revenue Bonds, Series 2006, being currently
refunded in the principal amount of $905,000.

Primary Offering Disclosure Period: The period commencing with the first submission
to the Underwriter of an order for the purchase of the Securities or the purchase of such
Securities from the District, whichever first occurs, and ending 25 days after the final delivery by
the District or its agent of all Securities to or through the underwriting syndicate.

Project: Consists of funding the design, acquisition and construction of certain additions,
betterments, and improvements to the existing sewerage system of the District, including the
payment of the Sewerage System Design Revenue Bonds, Series 2013 A (West Virginia Water
Development Authority), and paying the design cost for additional line extensions.

Purchase Price: The amount specified in Section 4 as the Purchase Price to be paid by
the Underwriter at the Closing for the purchase of the Securities on the Closing Date.

Registrar: United Bank, Inc., Charleston, West Virginia, has been appointed as Bond
Registrar and Authenticating Agent for the Securities pursuant to the Resolution.
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Resolution: The Bond Resolution and the Supplemental Parameters Resolution adopted
by the Board of the District on April 25, 2017, and the Certificate of Determinations dated May
2, 2017.

Rule 15c2-12: Rule 15c2-12 promulgated by the SEC under the Exchange Act.

SEC: Securities and Exchange Commission of the United States.

Securities or Bonds: The Bonds identified in the first paragraph of this Agreement, as
more specifically described in Schedule I.

Securities Act: The Securities Act of 1933, as amended.

State: West Virginia.

Trust Indenture Act: Trust Indenture Act of 1939, as amended.

Underwriter: The firm identified as such in the first paragraph of this Agreement.

Underwriter's Counsel: Goodwin & Goodwin, LLP, Charleston, West Virginia.

2. Offer to Purchase the Securities: Execution of Terms and Acceptance. Upon the
terms and conditions and upon the basis of the representations and warranties herein set forth, the
Underwriter hereby offer to purchase from the District all (but not less than all) of the Securities,
as more particularly described in Schedule I. This offer is subject to acceptance by the District
by the Acceptance Deadline and, if not so accepted, will be subject to withdrawal by the
Underwriter by written notice delivered to the District at any time prior to acceptance. The
District shall accept this Agreement by its execution hereof. Upon such execution, the
Agreement will be binding upon the Underwriter and the District. This Agreement is effective as
of the Effective Date and Time.

3. Purchase of the Securities. The Underwriter shall purchase from the District, and
the District shall sell to the Underwriter, all (but not less than all) of the Securities on the Closing
Date at the aggregate Purchase Price set forth below. The Securities shall bear interest at the
rates per annum, mature on the dates, be sold to the public at the prices and be subject to
mandatory sinking fund redemption prior to maturity and to such other terms and provisions, all
as set forth in Schedule I. The Securities otherwise shall be as described in the Official
Statement, the Resolution and the District Documents. The Underwriter's agreement to purchase
the Securities from the District is made in reliance upon the District's representations, covenants
and warranties and on the terms and conditions set forth in this Agreement.

The District acknowledges and agrees that: (i) the primary role of the Underwriter is to
purchase securities for resale to investors in an arms-length commercial transaction between the
District and the Underwriter, (ii) the Underwriter has financial and other interests that differ from
those of the District, (iii) the Underwriter is not acting as a Municipal Advisor, financial advisor
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or fiduciary to the District or any other person or entity and has not assumed any advisory or
fiduciary responsibility to the District with respect to the transaction contemplated hereby and
the discussions, undertakings and proceedings leading thereto (irrespective of whether the
Underwriter has provided other services or is currently providing other services to the District on
other matters), (iv) the only obligations of the Underwriter to the District with respect to the
transaction contemplated hereby are expressly as set forth in this Agreement and (v) the District
has consulted its own legal, accounting, tax, financial and other advisors, as applicable, to the
extent it has deemed appropriate in connection with the transaction contemplated herein.

4. Purchase Price. The Purchase Price of the Securities is $5,241,177.20
(representing the principal amount of the Securities of $5,435,000, less an Underwriter's
discount of $95,112.50 and minus net original issue discount of $98,710.30). The Purchase Price
shall be payable on the Closing Date by the Underwriter by wire transfer(s) in immediately
available funds as set forth in the Closing Memorandum.

5. Public Offering. The Underwriter agrees to make a bona fide initial public
offering of all the Securities in compliance with federal and state securities laws, at a price not in
excess of the initial offering price set forth in the Official Statement. The Underwriter may
change the initial offering price or prices as it deems necessary in connection with the offering of
the Securities without any requirement of prior notice, and may offer and sell the Securities to
certain institutions at prices lower than those stated in the Official Statement. Upon the request
of Bond Counsel, the Underwriter shall execute and deliver prior to the Closing an issue price
certificate or similar certificate in form and substance reasonably satisfactory to Bond Counsel
and the Underwriter.

6. Good Faith Deposit. No Good Faith Deposit will be delivered.

7. Official Statement.

(a) The District hereby consents to and ratifies the use and distribution by the
Underwriter of the Preliminary Official Statement in connection with the public
offering of the Securities by the Underwriter, and further confirms the Underwriter's
right to use, and consents to the use of, the final Official Statement with respect to the
Securities in connection with the public offering and sale of the Securities. The
District hereby represents and warrants that the Preliminary Official Statement
previously furnished to the Underwriter was "deemed final" by the District as of its
date for purposes of Rule 15c2-12, except for permitted omissions.

(b) The District hereby consents to and ratifies the use and distribution by the
Underwriter of the Official Statement in connection with the public offering and sale
of the Securities by the Underwriter.

(c) The District, at its cost, shall provide, or cause to be provided, to the Underwriter
within seven business days after the date of this Agreement (or within such shorter
period as may be approved by the Underwriter or required by applicable rule) such
number of copies of a final Official Statement as reasonably requested by the
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Underwriter, but in sufficient quantity to permit the Underwriter to comply with
paragraph (b)(4) of Rule 15c2-12, and Rule G-32 and any other applicable rules of
the SEC and the MSRB.

(d) The District authorizes the Underwriter to file, to the extent required by any
applicable SEC or MSRB rule, and the Underwriter agrees to so file, the Official
Statement with the MSRB or its designee. If an amended Official Statement is
prepared during the "primary offering disclosure period," and if required by any
applicable SEC or MSRB rule, the Underwriter also shall make the required filings of
the amended Official Statement. The District shall provide the Underwriter with the
information necessary to complete MSRB Form G-32 for all filings to be made under
this Section 7.

(e) The Preliminary Official Statement and the Official Statement may be delivered in
printed and a "designated electronic format" as defined in the MSRB's Rule G-32 and
as may be agreed by the District and the Underwriter. If the Official Statement has
been prepared in electronic form, the District hereby confirms that it does not object
to distribution of the Official Statement in electronic form.

(f) The District shall not supplement or amend the Official Statement or cause the
Official Statement to be supplemented or amended without the prior written consent
of the Underwriter. The District covenants to notify the Underwriter promptly if, on
or prior to the 25th day after the End of the Underwriting Period, (or such other
period as may be agreed to by the District and the Underwriter) any event shall occur,
or information comes to the attention of the District, that is reasonably likely to cause
the Official Statement (whether or not previously supplemented or amended) to
contain any untrue statement of a material fact or to omit to state a material fact
necessary to make the statements therein, in the light of the circumstances under
which they were made, not misleading, and if in the opinion of the Underwriter such
event requires the preparation and distribution of a supplement or amendment to the
Official Statement, to prepare and furnish to the Underwriter, at the District's
expense, such number of copies of the supplement or amendment to the Official
Statement, in (i) a "designated electronic format" consistent with the requirements of
the MSRB's Rule G-32 and (ii) a printed format in form and substance mutually
agreed upon by the District and the Underwriter, as the Underwriter may reasonably
request. If such notification shall be given subsequent to the Closing Date, the
District also shall furnish, or cause to be furnished, such additional legal opinions,
certificates, instruments and other documents as the Underwriter may reasonably
deem necessary to evidence the truth and accuracy of any such supplement or
amendment to the Official Statement.

8. Representations and Warranties of District. The District hereby agrees with, and
makes the following representations and warranties to, the Underwriter, as of the date hereof and
as of the Closing Date, which representations and warranties shall survive the Closing:

6



(a) The District is duly created and existing under the constitution and laws of the State
and has full legal right, power and authority under the constitution and laws of the
State, including the Act, to adopt the Resolution, to execute and deliver the District
Documents and the Official Statement, to issue, sell and deliver the Securities as
provided herein, and to carry out and to consummate the transactions contemplated
by the Resolution, the District Documents and the Official Statement.

(b) By all necessary official action of the District prior to or concurrently with the
acceptance hereof, the District has duly authorized and approved (A) the distribution
of the Preliminary Official Statement and the execution, delivery and distribution of
the Official Statement for use by the Underwriter in connection with the public
offering of the Securities, (B) the issuance and sale of the Securities upon the terms
set forth herein and as contemplated by the Resolution, the District Documents and
the Official Statement and (C) the execution and delivery of, and the performance by
the District of the obligations on its part contained in, the Securities, the Resolution
and the District Documents.

(c) The Securities will be issued in conformity with and shall be entitled to the benefit
and security of the Resolution and the District Documents. When delivered to and
paid for by the Underwriter in accordance with the terms of this Agreement, the
Securities will have been duly authorized, executed, authenticated, issued and
delivered and will constitute valid and binding special obligations of the District
payable from revenues and moneys pledged therefore under the Resolution and will
be entitled to the benefit of the Resolution.

(d) This Agreement constitutes a legal, valid and binding obligation of the District
enforceable in accordance with its terms; the District Documents, when duly executed
and delivered, will constitute the legal, valid and binding obligations of the District
enforceable in accordance with their respective terms; and the Securities, when
issued, authenticated and delivered in accordance with the District Documents and
sold to the Underwriter as provided herein, will be the legal, valid and binding
obligations of the District enforceable in accordance with their terms; in all cases,
except as the enforceability of this Agreement, the District Documents and the
Securities may be limited by application of Creditors' Rights Laws.

(e) The District is not in breach of or default in any material respect under (if applicable)
its enabling legislation or under any applicable constitutional provision, law or
administrative regulation of the State or the United States or any applicable judgment
or decree or any loan agreement, indenture, bond, note, resolution, agreement or other
instrument to which the District is a party or to which the District is or any of its
property or assets are otherwise subject, and no event has occurred and is continuing
which constitutes or with the passage of time or the giving of notice, or both, would
constitute a material default or event of default by the District under any of the
foregoing.
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(f)

(g)

The District shall on or before the Closing have entered into the Escrow Agreement
pursuant to which the Escrow Fund shall be created. The Escrow Fund is to be held
by the Escrow Agent in trust to currently refund the Prior Bonds.

The Escrow Fund is to be invested as described in the Escrow Agreement. The cash
deposited in the Escrow Fund, and the income to be derived from the investment
thereof, shall be sufficient to refund the Series 2006 Bonds and to defease the lien
created by the resolution authorizing the Series 2006 Bonds, all in accordance with
the provisions of the Act;

(h) The financial statements of the District included as a part of the Preliminary Official
Statement and the Official Statement (the "Financial Statements"), fairly present the
financial condition of the District as of the date indicated therein and were prepared
when so indicated in accordance with generally accepted accounting principles
consistently applied and since the most recent date as of which information is given in
the Preliminary Official Statement or the Official Statement, there has not been any
material change in the long-term debt of the District or any material adverse change
in the general affairs, management, financial position, or results of the District and no
material transactions or obligations other than in the ordinary course of business have
been entered into with respect to the District, except as reflected in or contemplated
by the Official Statement.

(i) The adoption, execution and delivery of the Securities, Resolution and the District
Documents, and compliance with the provisions on the District's part contained
therein, will not conflict with or constitute a breach of or default under any
constitutional provision, law, administrative regulation, judgment, decree, loan
agreement, indenture, bond, note, resolution, agreement or other instrument to which
the District is a party or to which the District or any of its property or assets are
otherwise subject, and such adoption, execution, delivery or compliance will not
result in the creation or imposition of any lien, charge or other security interest or
encumbrance of any nature upon the assets of the District, except as provided by the
Securities, the Resolution and the District Documents.

(j) All authorizations, approvals, consents and orders of any governmental authority,
legislative body, board, agency or commission having jurisdiction which are required
for the due authorization of, which would constitute a condition precedent to, or the
absence of which would materially adversely affect, the issuance of the Securities or
the due performance by the District of its obligations under the Resolution, the
District Documents and the Securities have been duly obtained or will be obtained
prior to the Closing, except that the District makes no representations with respect to
(A) such authorizations, approvals, consents and orders, if any, as may be required
under federal or state securities laws of any jurisdiction in connection with the
offering and sale of the Securities and (B) authorizations, approvals, consents and
orders that are required to be obtained or renewed periodically, such as budgets,
licenses and permits.
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(k) The Preliminary Official Statement as of its date did not, and the Official Statement
as of its date does not, and as of the Closing Date will not, contain any untrue
statement of a material fact or omit to state a material fact necessary in order to make
the statements therein, in the light of the circumstances under which they were made,
not misleading; provided, that the District makes no statement as to the Excluded
Sections of the Preliminary Official Statement or the Official Statement.

(I) There is no action, suit, proceeding, inquiry or investigation, at law or in equity,
before or by any court, agency, public board or body, pending or, to the knowledge of
the District, threatened against the District: (A) affecting the existence of the District
or the titles of its officers to their respective offices, (B) seeking to prohibit, restrain
or enjoin the issuance, sale or delivery of the Securities or the making of any other
required deposits with respect to the Securities, (C) in any way contesting or affecting
the validity or enforceability of, or the power or authority of the District to issue,
adopt or to enter into (as applicable), the Securities, the Resolution or the District
Documents, (D) contesting in any way the completeness or accuracy of the
Preliminary Official Statement or the Official Statement, or any amendment or
supplement thereto, (E) except as disclosed in the Official Statement, wherein an
unfavorable decision, ruling or finding would materially adversely affect the financial
position or condition of the District or (F) contesting the status of the interest on the
Securities as excludable from gross income for federal income tax purposes or as
exempt from any applicable state tax, in each case as described in the Official
Statement.

(m)The District has received all licenses, permits or other regulatory approvals required
for the Project, the District is not in material default thereunder, and no event has
occurred which would constitute or result in a material default, under any such
licenses, permits or approvals.

(n) The District has entered or will enter into the Disclosure Dissemination Agent
Agreement with DAC and, unless otherwise described in the Official Statement or set
forth below, the District has not failed during the previous five years to comply in all
material respects with any previous undertakings in a written continuing disclosure
contract or agreement under Rule 15c2-12.

(o) The Resolution, the District Documents and the Securities conform to the description
thereof contained in the Official Statement.

The District has the legal authority to apply proceeds of the Securities for the purposes
contemplated by the Resolution and the District Documents, including for the payment or
reimbursement of incidental expenses in connection with the marketing, issuance and delivery of
the Securities to the extent required by this Agreement and in compliance with applicable law.

that:
9. Covenants of the District. The District hereby covenants with the Underwriter
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(a) Prior to the Closing Date, except as otherwise contemplated by the Official
Statement, the District shall not create, assume or guarantee any indebtedness payable
from, or pledge or otherwise encumber, the assets, properties, funds or interests of the
District.

(b) The District shall not supplement or amend the Official Statement or cause the
Official Statement to be supplemented or amended without prior written notice to the
Underwriter.

(c) The District shall promptly advise the Underwriter by written notice of any matter
arising or discovered after the date of this Agreement and prior to the Closing Date
that if existing or known at the date hereof would render any of the representations or
warranties set forth herein to be untrue or misleading or might adversely affect the
correctness or completeness of any statement of a material fact regarding the District
contained in the Official Statement; or any developments that affect the accuracy and
completeness of the key representations (within the meaning of Rule 15c2-12)
regarding the District contained in the Official Statement.

(d) The District, along with DAC, will undertake, pursuant to the Disclosure
Dissemination Agent Agreement, to provide annual reports and notices of certain
events in compliance with Rule 15c2-12. A description of this undertaking is set
forth in the Preliminary Official Statement and will also be set forth in the Official
Statement.

(e) The District shall cooperate with the Underwriter in the qualification of the Securities
for offering and sale and the determination of their eligibility for investment under the
laws of such jurisdictions, to the extent applicable, as the Underwriter may request;
provided, that the District shall not be required to qualify as a foreign corporation in,
or submit to the general jurisdiction of, any other state or to file any general or special
consents to service of process under the laws of any jurisdiction.

(f) The District shall not knowingly take or omit to take any action that, under existing
law, may adversely affect the exclusion from gross income for federal income tax
purposes, or the exemption from any applicable state tax, of the interest on the
Securities.

10. Representations and Warranties of the Underwriter. The Underwriter hereby
agree with, and makes the following representations and warranties to, the District, as of the date
hereof and as of the Closing Date, which representations and warranties shall survive the
Closing:

(a) The Underwriter is duly organized, validly existing and in good standing under the
laws of the jurisdiction of its organization and authorized to do business in the State.

(b) This Agreement has been duly authorized, executed and delivered by the Underwriter
and, assuming the due authorization, execution and delivery by the District, is the
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legal, valid and binding obligation of the Underwriter enforceable in accordance with
its terms, except as the enforceability of this Agreement may be limited by
application of Creditors' Rights Laws.

(c) The Underwriter represents that it is licensed by and registered with the Financial
Industry Regulatory Authority as a broker-dealers and the MSRB as a municipal
securities dealer.

11. Third-Party Credit Enhancement or Support. The District has applied for bond
insurance from Municipal Assurance Corp., the cost of which will be paid from bond proceeds.

12. Ratings. On the Closing Date, the Securities shall be rated "A-/Stable" by S&P
Global Ratings.

13. Closing.

(a) The delivery of and payment for the Securities shall be the "Closing" for the
Securities and shall occur at or prior to 1:00 p.m., New York City time, on the
Closing Date, or at such other time or on such other date as may be mutually agreed
by the Underwriter and the District.

(b) The District and the Underwriter agree that there shall be a preliminary closing held
at the offices of Bond Counsel in Charleston, West Virginia, commencing at least 24
hours prior to the Closing Date, or at such other time or place as the District and the
Underwriter shall agree.

(c) At the Closing, the District shall deliver or cause to be delivered the Securities to the
Registrar as DTC's FAST closing agent on behalf of the Underwriter, as further
described in paragraph (d) below. The Securities shall be delivered in definitive
form, duly executed by the Chairman of the District, attested by the Secretary of the
District and authenticated by the Registrar, together with the other documents
identified in Section 14. Subject to satisfaction of the conditions contained in this
Agreement, the Underwriter will accept delivery of the Securities as described above
and pay the Purchase Price in immediately available funds, payable to the order of the
parties described in the Closing Memorandum.

(d) Delivery of the definitive Securities shall be made to the Registrar as DTC's FAST
agent with respect to DTC's book-entry-only system in New York, New York, or at
such other location as may be designated by the Underwriter prior to the Closing.
The Securities will be delivered as fully-registered bonds, bearing CUSIP numbers,
with a single bond for each maturity of each series of the Securities (or, if so provided
in Schedule I, for each separate interest rate within a maturity), and registered in the
name of Cede & Co., as nominee of DTC, which will act as securities depository for
the Securities. Unless otherwise requested by the Underwriter, the Securities will be
delivered under DTC's FAST delivery system.
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(e) After execution by the District and authentication by the Registrar, the Bonds shall be
held in safe custody by the Registrar or any authorized agent for the Registrar. The
Registrar shall release or authorize the release of the Bonds from safe custody at the
Closing upon receipt of the amounts as described in the Closing Memorandum.

14. Closing Conditions. The obligations of the Underwriter hereunder shall also be
subject to the following additional conditions:

(a) At and as of the Closing Date, (i) the Official Statement, this Agreement and the
District Documents shall be in full force and effect and shall not have been amended,
modified or supplemented except as may have been agreed to in writing by the
Underwriter, (ii) the proceeds of the sale of the Securities shall be deposited and
applied as described in the Official Statement, and (iii) the District shall have duly
adopted and there shall be in full force and effect such resolutions or orders as, in the
opinion of Bond Counsel shall be necessary in connection with the transactions
contemplated hereby.

(b) Receipt of the Securities, which shall have been executed and delivered by the
District and authenticated by the Registrar, and executed copies of the District
Documents at or prior to the Closing.

(c) On or prior to the Closing Date, the Underwriter shall receive the following
documents in such number of counterparts as shall be mutually agreeable to the
Underwriter and the District:

(i) The unqualified approving opinion, dated as of the Closing Date, of Bond
Counsel, in the form attached as Appendix D to the Official Statement
accompanied by a supplemental opinion of Bond Counsel, dated as of the Closing
Date, substantially in the form attached hereto as Exhibit A;

(ii) The opinion of District's Counsel, dated as of the Closing Date and
addressed to the Underwriter and the District, substantially in the form attached
hereto as Exhibit B;

(iii) The opinion of Underwriter's Counsel, dated as of the Closing Date,
substantially in the form attached hereto as Exhibit C;

(iv) The opinion of Disclosure Counsel addressed to the Underwriter and the
District, dated the Closing Date, to the effect that nothing has come to the
attention of such counsel that would lead them to believe that the information and
statements in the Preliminary Official Statement as of its date and the Official
Statement, as of its date and as of the date of such opinion, contained or contain
any untrue statement of a material fact or omitted or omit to state a material fact
necessary in order to make the statements therein, in the light of the circumstances
under which they were made, not misleading; provided that no view need be
expressed as to the financial statements of the District, any other financial,
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forecast, technical or statistical data or as to the Excluded Sections of the
Preliminary Statement as of its date and the Official Statement.

(v) A certificate of the Escrow Agent dated as of the Closing Date, to the
effect that (A) the Escrow Agent has been directed by the District to act as
Escrow Agent for and in connection with the Prior Bonds and has requisite
powers to carry out its duties under the Escrow Agreement; and (B) the Escrow
Agreement has been duly and validly authorized, executed and delivered by the
Escrow Agent, and assuming due authorization, execution and delivery thereof by
the District and Paying Agent, the Escrow Agreement constitutes a valid and
legally binding obligation of the Escrow Agent, enforceable in accordance with its
terms;

(vi) A certificate of the District executed and delivered by the Chairman, or
any other duly authorized officer, satisfactory to the Underwriter, dated as of the
Closing, to the effect that: (A) the District has duly performed all of its obliga-
tions to be performed at or prior to the Closing and that each of its representations
and warranties contained herein are true as of Closing, (B) it has authorized, by all
necessary action the execution, delivery, receipt and due performance of the
Securities, the Disclosure Dissemination Agent Agreement, the Resolution, the
Escrow Agreement and the District Documents as may be required to be
executed, delivered and received by the District in order to carry out, give effect
to and consummate the transactions contemplated hereby and by the Official
Statement, (C) to the District's knowledge, no litigation is pending or threatened,
to restrain or enjoin the issuance or sale of the Securities or in any way affecting
any authority for or the validity of the Securities or the Resolution, (D) the
execution, delivery, receipt and due performance of the Securities, the District
Documents and the other agreements contemplated hereby and by the Official
Statement under the circumstances contemplated thereby and the District's
compliance with the provisions thereof will not conflict with or constitute on the
part of the District a breach of or a default under any existing law, court or
administrative regulation, decree or order or any agreement, indenture, mortgage,
lease or other instrument to which the District is subject or by which it may be
bound, (E) to the best of such officer's knowledge, no event affecting the District
has occurred since the date of the Official Statement that should be disclosed in
the Official Statement to make the statements and information therein not
misleading in any material respect for the purposes for which it is to be used, and
(F) the District is obligated by such Disclosure Dissemination Agent Agreement
and is in full compliance with all of its prior written continuing disclosure
undertakings entered into pursuant to the provisions of Rule 15c2-12(b)(5),
excepting only such matters as may be described in the Continuing Disclosure
section of the Official Statement;

(vii) Copies of this Agreement and the Escrow Agreement executed by the
parties thereto;
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(viii) Executed copies of the Disclosure Dissemination Agent Agreement, in
form and substance satisfactory to the Underwriter and Underwriter's Counsel;

(ix) The Resolution, certified by the Secretary under the seal of the District, as
having been duly adopted by the District and as being in full force and effect, with
only such amendments, modifications or supplements as may have been agreed to
by the Underwriter;

(x) Evidence of an "A-/Stable" rating from S&P Global Ratings;

(xi) The executed opinion of Bond Counsel, or if such opinion shall not be
addressed to the Underwriter, a reliance opinion from Bond Counsel providing
that the Underwriter may rely on the opinion of Bond Counsel;

(xii) An executed copy of Internal Revenue Service Form 8038-G;

(xiii) Evidence that the District has adopted a formal post issuance policy
sufficient to allow the District to check boxes 43 and 44 on Form 8038-G; and

(xiv) Such additional legal opinions, certificates, proceedings, instruments and
other documents as Underwriter's Counsel or Bond Counsel may reasonably
request to evidence compliance by the District with legal requirements, the truth
and accuracy, as of the Closing Date, of the respective representations of the
District herein contained and the due performance or satisfaction by the District at
or prior to such time of all agreements then to be performed and all conditions
then to be satisfied by the District.

If the District shall be unable to satisfy the conditions to the obligations of the
Underwriter contained in this Agreement, or if the obligations of the Underwriter to purchase
and accept delivery of the Securities shall be terminated for any reason permitted by this
Agreement, this Agreement shall terminate and neither the Underwriter nor the District shall be
under further obligation hereunder, except that the respective obligations to pay expenses, as
provided herein, shall continue in full force and effect.

15. Issue Price Certificate. The Underwriter shall execute and deliver on the Closing
Date an issue price or similar certificate in form and substance reasonably satisfactory to the
District, Bond Counsel and the Underwriter.

16. Termination. The Underwriter shall have the right to cancel its obligations to
purchase the Securities and to terminate this Agreement by written notice to the District if,
between the Effective Date to and including the Closing Date, in the Underwriter's sole and
reasonable judgment any of the following events shall occur (each a "Termination Event"):
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(a) the market price or marketability of the Securities, or the ability of the Underwriter
to enforce contracts for the sale of the Securities, shall be materially adversely
affected by any of the following events:

(i) legislation shall have been enacted by the Congress of the United States or
the legislature of the State or shall have been favorably reported out of committee
of either body or be pending in committee of either body, or shall have been
recommended to the Congress for passage by the President of the United States or
a member of the President's Cabinet, or a decision shall have been rendered by a
court of the United States or the State or the Tax Court of the United States, or a
ruling, resolution, regulation or temporary regulation, release or announcement
shall have been made or shall have been proposed to be made by the Treasury
Department of the United States or the Internal Revenue Service, or other federal
or state authority with appropriate jurisdiction, with respect to federal or state
taxation upon interest received on obligations of the general character of the
Securities, provided that this paragraph (a) (i) shall not apply if the Securities are
being issued as taxable Securities; or

(ii) there shall have occurred (1) an outbreak or escalation of hostilities or the
declaration by the United States of a national emergency or war or (2) any other
calamity or crisis in the financial markets of the United States or elsewhere; or

(iii) a general suspension of trading on the New York Stock Exchange or other
major exchange shall be in force, or minimum or maximum prices for trading
shall have been fixed and be in force, or maximum ranges for prices for securities
shall have been required and be in force on any such exchange, whether by virtue
of determination by that exchange or by order of the SEC or any other
governmental authority having jurisdiction; or

(iv) legislation shall have been enacted by the Congress of the United States or
shall have been favorably reported out of committee or be pending in committee,
or shall have been recommended to the Congress for passage by the President of
the United States or a member of the President's Cabinet, or a decision by a court
of the United States shall be rendered, or a ruling, regulation, proposed regulation
or statement by or on behalf of the SEC or other governmental agency having
jurisdiction of the subject matter shall be made, to the effect that any obligations
of the general character of the Securities, the Resolution or the District
Documents, or any comparable securities of the District, are not exempt from the
registration, qualification or other requirements of the Securities Act or the Trust
Indenture Act or otherwise, or would be in violation of any provision of the
federal securities laws; or

(v) except as disclosed in or contemplated by the Official Statement, any
material adverse change in the affairs of the District shall have occurred; or
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(vi) any rating on securities of the District shall have been downgraded or
placed on negative watch; or

(vii) any event or circumstance shall exist that either makes untrue or incorrect
in any material respect any statement or information in the Official Statement
(other than any statement provided by the Underwriter) or is not reflected in the
Official Statement but should be reflected therein in order to make the statements
therein, in the light of the circumstances under which they were made, not
misleading and, in either such event, the District refuses to permit the Official
Statement to be supplemented to supply such statement or information, or the effect
of the Official Statement as so supplemented is to materially adversely affect the
market price or marketability of the Securities or the ability of the Underwriter to
enforce contracts for the sale of the Securities; or

(viii) a general banking moratorium shall have been declared by federal or State
authorities having jurisdiction and be in force; or

(ix) a material disruption in securities settlement, payment or clearance
services affecting the Securities shall have occurred; or

(x) any new restriction on transactions in securities materially affecting the
market for securities (including the imposition of any limitation on interest rates)
or the extension of credit by, or a charge to the net capital requirements of, the
Underwriter shall have been established by the New York Stock Exchange, the
SEC, any other federal or State agency or the Congress of the United States, or by
Executive Order; or

(xi) a decision by a court of the United States shall be rendered, or a stop
order, release, regulation or no-action letter by or on behalf of the SEC or any
other governmental agency having jurisdiction of the subject matter shall have
been issued or made, to the effect that the issuance, offering or sale of the
Securities, including the underlying obligations as contemplated by this
Agreement or by the Official Statement, or any document relating to the issuance,
offering or sale of the Securities, is or would be in violation of any provision of
the federal securities laws at the Closing Date, including the Securities Act, the
Exchange Act and the Trust Indenture Act.

Upon the occurrence of a Termination Event and the termination of this Agreement by
the Underwriter, all obligations of the District and the Underwriter under this Agreement shall
terminate, without further liability, except that the District and the Underwriter shall pay their
respective expenses as set forth in Section 18 of this Agreement.

17. Payment of Expenses.

(a) The Underwriter shall be under no obligation to pay, and the District shall pay from
available funds or direct the Paying Agent under the Resolution and the District
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Documents to pay from the proceeds of the Securities (to the extent permitted under
applicable law) or from other funds of the District (to the extent permitted by
applicable law), all expenses that are incidental to the performance of the District's
obligations under this Agreement, including but not limited to: all expenses in
connection with the printing of the Preliminary Official Statement, the Official
Statement and any amendment or supplement to either; all expenses in connection
with the printing, issuance and delivery of the Securities; the fees and expenses of
Bond Counsel, District's Counsel and Disclosure Counsel; the fees and expenses of
Underwriter's Counsel; the fees and expenses of DAC; the fees and expenses of the
Bond Commission; the fees and expenses of the District's accountants, any
verification consultant, if any, and all other consultants; the fees and disbursements of
any Paying Agent and any escrow agent, and their respective counsel; all expenses in
connection with obtaining a rating or ratings for the Securities; all expenses of the
District in connection with the preparation, printing, execution and delivery, and any
recording or filing, of the Resolution, any District Document or any other instrument;
the District's administrative fees; and all other expenses and costs of the District
incident to its obligations in connection with the authorization, issuance, sale and
distribution of the Securities. Unless the District and the Underwriter otherwise agree,
the District shall pay for all incidental costs (including, but not limited to,
transportation, lodging, meals and entertainment of District personnel) incurred by or
on behalf of the District in connection with the marketing, issuance and delivery of
the Securities.

(b) The Underwriter shall pay the costs of qualifying the Securities for sale in the various
states chosen by the Underwriter, all advertising expenses in connection with the
public offering of the Securities and all other expenses incurred by the Underwriter in
connection with the public offering and distribution of the Securities.

18. Blue Sky Qualification. The District agrees to cooperate with the Underwriter
and its counsel in any endeavor to qualify the Securities for offering and sale under securities or
blue sky laws of such jurisdictions of the United States as the Underwriter may request. The
District consents to the use of the Preliminary Official Statement and the Official Statement by
the Underwriter in obtaining such qualification. The District shall not be required to register in
any jurisdiction.

19. Notices. Any notice or other communication to be given to the District under this
Agreement may be given by certified mail or by delivering the same in writing to the District at
the address set forth above. Any notice or other communication to be given to the Underwriter
under this Agreement may be given by certified mail or by delivering the same in writing to the
Underwriter at the following address:

Piper Jaffray & Co.
405 Capital Street, Suite 613
Charleston, WV 25301

Attn: Senior Vice President
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Such notice addresses may be changed by providing notice to the other party pursuant to
the means above described.

20. Governing Law. This Agreement shall be governed by and construed in
accordance with the laws of the State of West Virginia. To the extent allowed by law, each of
the parties hereto irrevocably waives all right to trial by jury in any action, proceeding or
counterclaim arising out of this Agreement or the transactions contemplated hereby. The
Underwriter acknowledge that the District cannot subject itself to the jurisdiction of courts other
than courts in West Virginia.

21. Miscellaneous. This Agreement is made solely for the benefit of the signatories
hereto (including the Underwriter and its successors or assigns) and no other person shall acquire
or have any right hereunder or by virtue hereof. Neither the District nor the Underwriter may
assign this Agreement. The term "successor" shall not include any holder of any Securities
merely by virtue of such holding. All representations, warranties, agreements and indemnities
contained in this Agreement shall remain operative and in full force and effect, regardless of any
investigation made by or on behalf of the Underwriter, and shall survive the delivery of and
payment for the Securities and any termination of this Agreement. Section headings have been
included in this Agreement as a matter of convenience of reference only and are not to be used in
the interpretation of any provisions of this Agreement. If any provision of this Agreement is, or
is held or deemed to be, invalid, inoperative or unenforceable as applied in any particular case in
any jurisdiction or jurisdictions, because it conflicts with any provisions of any constitution,
statute, rule of public policy or for any other reason, such circumstances shall not make the
provision in question invalid, inoperative or unenforceable in any other case or circumstance, or
make any other provision or provisions of this Agreement invalid, inoperative or unenforceable
to any extent whatever.

22. Counterparts. This Agreement may be executed in one or more counterparts with
the same force and effect as if all signatures appeared on a single instrument.

23. Signatures. Upon execution by the District and the Underwriter, this Agreement
shall be binding upon the District and the Underwriter as of the Effective Date and Time.

[Remainder of Page Intentionally Blank]
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Very truly yours,

PIPER JAFFRAY & CO.

By: (1

Accepted by resolution adopted on
April 25, 2017 and the Certificate of
Determination signed on May 2, 2017

nior Vice Presiden

GREENBRIER PUBLIC SERVICE DISTRICT NO. 1

By: 
Authorized Representative

ACCEPTANCE DATE AND TIME:
May 2, 2017 at : p.m.



Very truly yours,

PIPER JAFFRAY & CO.

By: 
Senior Vice President

Accepted by resolution adopted on
April 25, 2017 and the Certificate of
Determination signed on May  )  , 2017

GREENBRIER PUBLIC SERVICE DISTRICT NO. 1

By:  OA-.
Authorized Representative

ACCEPTANCE DATE AND TIME:
May  a  , 2017 at3:alim.



SCHEDULE I
$5,435,000

GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS

SERIES 2017 A (TAX-EXEMPT)
\laturit
Date Amount Coupon Yield Price

Yield to
Maturity

Call
Date

Call
Price

Premium
(Discount)

Serial Bonds:
10/1/2018 95,000 2.000% 1.200% 101.098 1,043.10
10/1/2019 95,000 2.000% 1.500% 101.168 1,109.60
10/1/2020 120,000 2.000% 1.700% 100.983 1,179.60
10/1/2021 125,000 2.000% 1.850% 100.628 785.00
10/1/2022 125,000 2.050% 2.050% 100.000
10/1/2023 130,000 2.250% 2.250% 100.000

690,000 4,117.30
2025 Term Bond:

10/1/2024 130,000 2.625% 2.625% 100.000
10/1/2025 135,000 2.625% 2.625% 100.000

265,000
2027 Term Bond:

10/1/2026 140,000 3.000% 2.850% 100.991 C 2.889% 10/1/2024 100.000 1,387.40
10/1/2027 145,000 3.000% 2.850% 100.991 C 2.889% 10/1/2024 100.000 1,436.95

285,000 2,824.35
2029 Term Bond:

10/1/2028 150,000 3.000% 3.050% 99.485 (772.50)
10/1/2029 155,000 3.000% 3.050% 99.485 (798.25)

305,000 (1,570.75)
2032 Term Bond:

10/1/2030 160,000 3.125% 3.330% 97.544 (3,929.60)
10/1/2031 160,000 3.125% 3.330% 97.544 (3,929.60)
10/1/2032 170,000 3.125% 3.330% 97.544 (4,175.20)

490,000 (12,034.40)
2037 Term Bond:

10/1/2033 175,000 3.500% 3.720% 96.872 (5,474.00)
10/1/2034 180,000 3.500% 3.720% 96.872 (5,630.40)
10/1/2035 185,000 3.500% 3.720% 96.872 (5,786.80)
10/1/2036 195,000 3.500% 3.720% 96.872 (6,099.60)
10/1/2037 200,000 3.500% 3.720% 96.872 (6,256.00)

935,000 (29,246.80)
2042 Term Bond:

10/1/2038 205,000 3.750% 3.874% 98.000 (4,100.00)
10/1/2039 215,000 3.750% 3.874% 98.000 (4,300.00)
10/1/2040 225,000 3.750% 3.874% 98.000 (4,500.00)
10/1/2041 230,000 3.750% 3.874% 98.000 (4,600.00)
10/1/2042 240,000 3.750% 3.874% 98.000 (4,800.00)

1,115,000 (22,300.00)
2047 Term Bond:

10/1/2043 250,000 3.750% 3.920% 97.000 (7,500.00)
10/1/2044 260,000 3.750% 3.920% 97.000 (7,800.00)
10/1/2045 270,000 3.750% 3.920% 97.000 (8,100.00)
10/1/2046 280,000 3.750% 3.920% 97.000 (8,400.00)
10/1/2047 290,000 3.750% 3.920% 97.000 (8,700.00)

1,350,000 (40,500.00)

Totals: 5,435,000 (98,710.30)

C - Priced to the first optional redemption date of October 1, 2024
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Bonds,

EXHIBIT A 

SUPPLEMENTAL BOND COUNSEL OPINION

(LETTERHEAD OF JACKSON KELLY PLLC)

May 11, 2017

Piper Jaffray & Co.
405 Capital Street, Suite 613
Charleston, WV 25301

Greenbrier Public Service District No. 1
9035 Seneca Trail South
Ronceverte, WV 24970

Re: $5,435,000 Greenbrier Public Service District No. 1
Sewerage System Refunding and Improvement Revenue

Series 2017 A (Tax-Exempt)

Ladies and Gentlemen:

We have served as bond counsel with respect to the $5,435,000 in
aggregate principal amount of Sewerage System Refunding and Improvement
Revenue Bonds, Series 2017 A (Tax-Exempt), dated as of the date of delivery (the
"Bonds"), issued by the Greenbrier Public Service District No. 1 (the "District"),
pursuant to the Bond Resolution and the Supplemental Parameters Resolution
adopted April 25, 2017, and the Certificate of Determinations dated May 2, 2017"
(collectively, the "Resolutions"). We are herewith rendering our final approving
opinion of even date in connection with the authorization, issuance and delivery of
the Bonds to Piper Jaffray & Co., as the Underwriter named in the Bond Purchase
Agreement dated May 2, 2017 (the "Bond Purchase Agreement"), relating to the
Bonds.

In rendering this opinion, we reviewed records of the acts taken by the
Board of the District in connection with the authorization, sale and issuance of the
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Bonds, including a record of proceedings of the Board relating to the authorization,
execution and delivery of the Bond Purchase Agreement, and we were present at
various meetings or participated in various telephone conversations for the
preparation of various parts of the Official Statement relating to the Bonds, dated
May 2, 2017, and executed by the Chairman of the District (the "Official
Statement").

Based upon the foregoing, we are of the opinion that:

1) The Bond Purchase Agreement has been duly authorized,
executed and delivered by, and (assuming due authorization, execution and delivery
by the Underwriter and that it is a binding agreement of the Underwriter in
accordance with its terms) constitutes a binding agreement of, the District in
accordance with its terms.

2) The Bonds are not subject to the registration requirements of
the Securities Act of 1933, as amended, and the Resolutions are exempt from
qualification pursuant to the Trust Indenture Act of 1939, as amended.

3) The statements contained in the Official Statement under the
caption "Tax Matters" are true and accurate in all material respects and present a fair
and accurate summary and description of the matters summarized and described
under such caption.

4) The statements contained in the Official Statement under the
captions "Security for the Bonds," "The Bonds" and "Exhibit G - Form of Bond
Resolution," insofar as such statements contained under such captions purport to
summarize certain matters set forth therein and certain provisions of the Resolutions,
are complete and accurate and present a fair summary of the matters referred to
therein and of the Resolutions.

This letter is furnished by us as Bond Counsel to the District in connection
with the issuance of the Bonds, and we assume no obligation to update, revise or
supplement this letter to reflect any action hereafter taken or not taken, or any facts
or circumstances that may hereafter come to our attention, or for any other reason.
No attorney-client relationship has existed or exists between our firm and the
Underwriter in connection with its purchase of the Bonds or by virtue of this letter,
and this letter may not be sufficient in itself to satisfy whatever responsibilities the
Underwriter may have to establish a reasonable basis for belief in the accuracy of the
key representations in the Official Statement or otherwise to satisfy its obligations
under applicable securities laws. This letter is delivered to you solely for your
benefit and is not to be used, circulated, quoted or otherwise referred to or relied
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upon by you for any purpose other than the offering of the Bonds, or by any other
person, except that reference may be made to it in the Bond Purchase Agreement,
and it may be included in the record of the proceedings in connection with the
issuance of the Bonds.

Very truly yours,
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EXH111131T B 

FORM OF OPINION OF DISTRICT'S COUNSEL

(LETTERHEAD OF STEVE HUNTER ASSOCIATES, LC)

May 11, 2017

Piper Jaffray & Co.
405 Capitol Street, Suite 613
Charleston, WV 25301

Greenbrier Public Service District No. 1
9035 Seneca Trail South
Ronceverte, WV 24970

Re: $5,435,000 Greenbrier Public Service District No. 1
Sewerage System Refunding and Improvement Revenue Bonds,
Series 2017 A (Tax-Exempt)

Ladies and Gentlemen:

I am special counsel to the Greenbrier Public Service District No. 1 (the "District"), a
body corporate and a governmental instrumentality of the State of West Virginia created by
Chapter 16, Article 13A of the Code of West Virginia, 1931, as amended (the "Act"), with
respect to its issuance of $5,435,000 in aggregate principal amount of Sewerage System
Refunding and Improvement Revenue Bonds, Series 2017 A (Tax-Exempt) (the "Bonds"), as
more fully described in the Official Statement dated May 2, 2017 (the "Official Statement"),
relating thereto. The Bonds are this day being delivered to Piper Jaffray & Co., as the
Underwriter named in the Bond Purchase Agreement dated May 2, 2017 (the "Bond Purchase
Agreement"), relating to the Bonds. All capitalized terms used in this opinion and not otherwise
defined herein shall have the meanings given them in the Bond Purchase Agreement.

1. In this connection, I have reviewed and examined certain
proceedings and documents with respect to the Bonds, any such records, certificates and other
documents as I have considered necessary or appropriate for the purposes of this opinion, the
Constitution and the laws of the State of West Virginia, including the Act, and the Official
Statement, and certifications of the District. Based on such review and such other considerations
of law and fact as we believe to be relevant, I am of the opinion that the District has been legally
constituted and has all power and authority to manage and conduct its operations.

2. The District has the power and authorization to set and enforce sewer rates
and charges, subject to certain regulatory approval, and the rates and charges enacted by the
District on April 12, 2010, effective for service rendered on or after April 8, 2010, are in full
force and effect and are not subject to appeal.
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3. No litigation is pending, or to my knowledge, threatened in any court in
any way affecting the existence of the District or the titles of its officers to their respective
offices, or seeking to restrain or to enjoin the collection of Revenues of the District pledged or to
be pledged to pay the principal of and interest on the Bonds, or the pledge thereof, or in any way
contesting or affecting the validity or enforceability of the Bonds, the Resolution or the Bond
Purchase Agreement, or contesting the powers of the District with respect to the Bond Purchase
Agreement or any transaction described in or contemplated by the Official Statement.

4. All successful bidders have provided the drug-free workplace affidavit,
submitted their drug free workplace plan, and the contracts contain language that comply with
the Drug Free Workplace Act, Article 1D, Chapter 21 of the West Virginia Code; and all
successful bidders have made required provisions for all insurance and payment and performance
bonds; the surety bonds and certificates of insurance coverage in connection with the Project and
verified that such surety bonds and certificates (a) are in compliance with the contracts; (b) are
adequate in form, substance and amount to protect the various interests of the District; (c) have
been executed by duly authorized representatives of the proper parties; (d) meet the requirements
of the Act and the Resolution; and (e) all such documents constitute or reference valid and
legally binding obligations of the parties thereto in accordance with the terms, conditions and
provisions thereof.

5. The Official Statement, as amended or supplemented to the date hereof,
contains no untrue statement of a material fact or omits to state a material fact required to be
stated therein or necessary to make the statements therein regarding the District or the System, in
light of the circumstances under which they were made, not misleading.

6. The statements contained in the Official Statement under the captions
"Financing Plan," "The Project," "The District and the System," "Absence of Material
Litigation," and "Appendix B- The System and the District," insofar as such statements
contained under such captions purport to summarize certain matters set forth therein and certain
provisions of the Resolution, are accurate and present a fair summary of the matters referred to
therein.

7. The opinions expressed in this letter are based upon the law in effect on
the date hereof, and may be affected by actions taken or omitted or events occurring after the
date hereof, including subsequent interpretations of the applicable law by competent judicial,
regulatory and administrative authorities that modify, revoke, supplement, reverse, overrule or
otherwise change applicable law and current interpretations thereof. I assume no obligation to
revise or supplement this opinion should such law be changed by legislative action, judicial
decision, or otherwise, or to determine or to inform any person whether any such actions are
taken or omitted or any such events occur.

All counsel to this transaction may rely upon the foregoing opinion as if
specifically addressed to them.

Very truly yours,
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EXHIBIT C

FORM OF UNDERWRITER'S COUNSEL OPINION

(Letterhead of Goodwin & Goodwin, LLP)

May 11, 2017

Piper Jaffray & Co.
405 Capitol Street, Suite 613
Charleston, WV 25301

Re: $5,435,000 Greenbrier Public Service District No. 1
Sewerage System Refunding and Improvement Revenue Bonds
Series 2017 A (Tax-Exempt)

Ladies and Gentlemen:

We have acted as counsel to you, Piper Jaffray & Co. (the "Underwriter"), in connection
with your purchase of the above-referenced bonds (the "Bonds") pursuant to a Bond Purchase
Agreement dated May 2, 2017 (the "Purchase Agreement") between Greenbrier Public Service
District No. 1 (the "District") and you. Capitalized terms not otherwise defined herein shall have
the meanings assigned to them in the Purchase Agreement.

In connection with rendering this opinion, we have examined the Official Statement
dated May 2, 2017, the Purchase Agreement and Rule 15c2-12 of the Securities and Exchange
Commission promulgated under the Securities Exchange Act of 1934, as amended and presently
in effect (the "Rule").

Based upon the foregoing review, we are of the opinion that the Purchase Agreement has
been validly authorized, executed and delivered by the Underwriter and, assuming due
authorization, execution and delivery by the District, constitutes a valid and binding agreement,
enforceable in accordance with its terms, except as may be limited by bankruptcy, insolvency,
reorganization, moratorium and other laws affecting the respective parties, the exercise of judicial
discretion or the availability of equitable remedies.

It is also our opinion that the Disclosure Dissemination Agent Agreement, which
provides for an undertaking for the benefit of the holders, including beneficial holders, of the
Bonds to provide certain annual financial information and event notices to repositories at the times
and in the manner required by the Rule, satisfies as to form in all material respects the
requirements of subparagraph (b)(5) of the Rule in effect as of the date hereof and applicable to
continuing disclosure agreements.
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In addition, we are of the opinion under existing law that the Bonds are not subject to the
registration requirements of the Securities Act of 1933, as amended, and that the Resolution is
exempt from qualification as an indenture pursuant to the Trust Indenture Act of 1939, as amended.

We are not passing upon and do not assume any responsibility for the accuracy,
completeness or fairness of any of the statements in the Official Statement and make no
representation that we have independently verified the accuracy, completeness or fairness of any
such statements. However, to assist you in your investigation concerning the Official Statement,
we have reviewed certain documents and have participated in conferences in which the contents
of the Official Statement and related matters were discussed. During the course of our work on
this matter, no facts have come to the attention of attorneys in our firm rendering legal services
in connection with such issuance that cause us to believe that the Official Statement (except for
any financial, accounting, statistical or economic data or forecasts, numbers, charts, tables,
graphs, estimates, projections, assumptions or expressions of opinion, any management
discussion and analysis or any information relating to The Depository Trust Company and the
book entry only system contained in the Official Statement and its Appendices included therein,
which we expressly exclude from the scope of this sentence) contains as of the date hereof any
untrue statements of a material fact or omits to state any material fact necessary to make the
statements made therein, in the light of the circumstances under which they were made, not
misleading.

This opinion is solely for the benefit of, and may be relied upon only by, the Underwriter;
and it is not to be used, circulated, quoted or otherwise referred to for any other purpose, except
that a copy hereof may be included in the transcript of closing documents pertaining to the
delivery of the Bonds.

Respectfully submitted,

Goodwin & Goodwin, LLP
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DISCLOSURE DISSEMINATION AGENT AGREEMENT

This Disclosure Dissemination Agent Agreement (the "Disclosure Agreement"), dated as
of May 11, 2017, is executed and delivered by Greenbrier Public Service District No. 1 (the
"Issuer") and Digital Assurance Certification, L.L.C., as exclusive Disclosure Dissemination
Agent (the "Disclosure Dissemination Agent" or "DAC") for the benefit of the Holders
(hereinafter defined) of the Bonds (hereinafter defined) and in order to assist the Issuer in
processing certain continuing disclosure with respect to the Bonds in accordance with Rule
15c2-12 of the United States Securities and Exchange Commission under the Securities
Exchange Act of 1934, as the same may be amended from time to time (the "Rule").

The services provided under this Disclosure Agreement solely relate to the execution of
instructions received from the Issuer through use of the DAC system and do not constitute
"advice" within the meaning of the Dodd-Frank Wall Street Reform and Consumer Protection
Act (the "Act"). DAC will not provide any advice or recommendation to the Issuer or anyone on
the Issuer's behalf regarding the "issuance of municipal securities" or any "municipal financial
product" as defined in the Act and nothing in this Disclosure Agreement shall be interpreted to
the contrary. DAC is not a "Municipal Advisor" as such term is defined in Section 15B of the
Securities Exchange Act of 1934, as amended, and related rules.

SECTION 1. Definitions. Capitalized terms not otherwise defined in this Disclosure
Agreement shall have the meaning assigned in the Rule or, to the extent not in conflict with the
Rule, in the Official Statement (hereinafter defined). The capitalized terms shall have the
following meanings:

"Annual Filing Date" means the date, set in Sections 2(a) and 2(f) hereof, by which the
Annual Report is to be filed with the MSRB.

"Annual Financial Information" means annual financial information as such term is used
in paragraph (b)(5)(i) of the Rule and specified in Section 3(a) of this Disclosure
Agreement.

"Annual Report" means an Annual Report containing Annual Financial Information
described in and consistent with Section 3 of this Disclosure Agreement.

"Audited Financial Statements" means the annual financial statements of the Issuer for
the prior fiscal year, certified by an independent auditor as prepared in accordance with
generally accepted accounting principles or otherwise, as such term is used in paragraph
(b)(5)(i)(B) of the Rule and specified in Section 3(b) of this Disclosure Agreement.

"Bonds" means the bonds as listed on the attached Exhibit A, with the 9-digit CUSIP
numbers relating thereto.

"Certification" means a written certification of compliance signed by the Disclosure
Representative stating that the Annual Report, Audited Financial Statements, Notice
Event notice, Failure to File Event notice, Voluntary Event Disclosure or Voluntary
Financial Disclosure delivered to the Disclosure Dissemination Agent is the Annual
Report, Audited Financial Statements, Notice Event notice, Failure to File Event notice,
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Voluntary Event Disclosure or Voluntary Financial Disclosure required to be submitted
to the MSRB under this Disclosure Agreement. A Certification shall accompany each
such document submitted to the Disclosure Dissemination Agent by the Issuer and
include the full name of the Bonds and the 9-digit CUSIP numbers for all Bonds to
which the document applies.

"Disclosure Dissemination Agent" means Digital Assurance Certification, L.L.C, acting
in its capacity as Disclosure Dissemination Agent hereunder, or any successor Disclosure
Dissemination Agent designated in writing by the Issuer pursuant to Section 9 hereof.

"Disclosure Representative" means Lisa D. Bennett, General Manager, or his or her
designee, or such other person as the Issuer shall designate in writing to the Disclosure
Dissemination Agent from time to time as the person responsible for providing
Information to the Disclosure Dissemination Agent.

"Failure to File Event" means the Issuer's failure to file an Annual Report on or before
the Annual Filing Date.

"Force Majeure Event" means: (i) acts of God, war, or terrorist action; (ii) failure or
shutdown of the Electronic Municipal Market Access system maintained by the MSRB;
or (iii) to the extent beyond the Disclosure Dissemination Agent's reasonable control,
interruptions in telecommunications or utilities services, failure, malfunction or error of
any telecommunications, computer or other electrical, mechanical or technological
application, service or system, computer virus, interruptions in Internet service or
telephone service (including due to a virus, electrical delivery problem or similar
occurrence) that affect Internet users generally, or in the local area in which the
Disclosure Dissemination Agent or the MSRB is located, or acts of any government,
regulatory or any other competent authority the effect of which is to prohibit the
Disclosure Dissemination Agent from performance of its obligations under this
Disclosure Agreement.

"Holder" means any person (a) having the power, directly or indirectly, to vote or consent
with respect to, or to dispose of ownership of, any Bonds (including persons holding
Bonds through nominees, depositories or other intermediaries) or (b) treated as the owner
of any Bonds for federal income tax purposes.

"Information" means, collectively, the Annual Reports, the Audited Financial Statements,
the Notice Event notices, the Failure to File Event notices, the Voluntary Event
Disclosures and the Voluntary Financial Disclosures.

"MSRB" means the Municipal Securities Rulemaking Board, or any successor thereto,
established pursuant to Section 15B(b)(1) of the Securities Exchange Act of 1934.

"Notice Event" means any of the events enumerated in paragraph (b)(5)(i)(C) of the Rule
and listed in Section 4(a) of this Disclosure Agreement.

"Obligated Person" means any person, including the Issuer, who is either generally or
through an enterprise, fund, or account of such person committed by contract or other
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arrangement to support payment of all, or part of the obligations on the Bonds (other than
providers of municipal bond insurance, letters of credit, or other liquidity facilities), as
shown on Exhibit A.

"Official Statement" means that Official Statement prepared by the Issuer in connection
with the Bonds, as listed in Exhibit A.

"Trustee" means the institution, if any, identified as such in the document under which
the Bonds were issued.

"Voluntary Event Disclosure" means information of the category specified in any of
subsections (e)(vi)(1) through (e)(vi)(11) of Section 2 of this Disclosure Agreement that
is accompanied by a Certification of the Disclosure Representative containing the
information prescribed by Section 7(a) of this Disclosure Agreement.

"Voluntary Financial Disclosure" means information of the category specified in any of
subsections (e)(vii)(1) through (e)(vii)(9) of Section 2 of this Disclosure Agreement that
is accompanied by a Certification of the Disclosure Representative containing the
information prescribed by Section 7(b) of this Disclosure Agreement.

SECTION 2. Provision of Annual Reports.

(a) The Issuer shall provide, annually, an electronic copy of the Annual Report and
Certification to the Disclosure Dissemination Agent not later than the Annual Filing Date.
Promptly upon receipt of an electronic copy of the Annual Report and the Certification, the
Disclosure Dissemination Agent shall provide an Annual Report to the MSRB not later than the
30th day of June following the end of each fiscal year of the Issuer, commencing with the fiscal
year ending June 30, 2017. Such date and each anniversary thereof is the Annual Filing Date.
The Annual Report may be submitted as a single document or as separate documents comprising
a package, and may cross-reference other information as provided in Section 3 of this Disclosure
Agreement.

(b) If on the fifteenth (15th) day prior to the Annual Filing Date, the Disclosure
Dissemination Agent has not received a copy of the Annual Report and Certification, the
Disclosure Dissemination Agent shall contact the Disclosure Representative by telephone and in
writing (which may be by e-mail) to remind the Issuer of its undertaking to provide the Annual
Report pursuant to Section 2(a). Upon such reminder, the Disclosure Representative shall either
(i) provide the Disclosure Dissemination Agent with an electronic copy of the Annual Report and
the Certification no later than two (2) business days prior to the Annual Filing Date, or (ii) instruct
the Disclosure Dissemination Agent in writing that the Issuer will not be able to file the Annual
Report within the time required under this Disclosure Agreement, state the date by which the
Annual Report for such year will be provided and instruct the Disclosure Dissemination Agent to
immediately send a Failure to File Event notice to the MSRB in substantially the form attached
as Exhibit B, which may be accompanied by a cover sheet completed by the Disclosure
Dissemination Agent in the form set forth in Exhibit C-1.

(c) If the Disclosure Dissemination Agent has not received an Annual Report and
Certification by 10:00 a.m. Eastern time on Annual Filing Date (or, if such Annual Filing Date
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falls on a Saturday, Sunday or holiday, then the first business day thereafter) for the Annual
Report, a Failure to File Event shall have occurred and the Issuer irrevocably directs the
Disclosure Dissemination Agent to immediately send a Failure to File Event notice to the MSRB
in substantially the form attached as Exhibit B without reference to the anticipated filing date for
the Annual Report, which may be accompanied by a cover sheet completed by the Disclosure
Dissemination Agent in the form set forth in Exhibit C-1.

(d) If Audited Financial Statements of the Issuer are prepared but not available prior
to the Annual Filing Date, the Issuer shall, when the Audited Financial Statements are available,
provide at such time an electronic copy to the Disclosure Dissemination Agent, accompanied by
a Certification, together with a copy for the Trustee, if any, for filing with the MSRB.

(e) The Disclosure Dissemination Agent shall:

(i) verify the filing specifications of the MSRB each year prior to the Annual
Filing Date;

(ii) upon receipt, promptly file each Annual Report received under Sections
2(a) and 2(b) hereof with the MSRB;

(iii) upon receipt, promptly file each Audited Financial Statement received
under Section 2(d) hereof with the MSRB;

(iv) upon receipt, promptly file the text of each Notice Event received under
Sections 4(a) and 4(b)(ii) hereof with the MSRB, identifying the Notice
Event as instructed by the Issuer pursuant to Section 4(a) or 4(b)(ii) hereof
(being any of the categories set forth below) when filing pursuant to
Section 4(c) of this Disclosure Agreement:

1. "Principal and interest payment delinquencies;"

2. "Non-Payment related defaults, if material;"

3. "Unscheduled draws on debt service reserves reflecting financial
difficulties;"

4. "Unscheduled draws on credit enhancements reflecting financial
difficulties;"

5. "Substitution of credit or liquidity providers, or their failure to
perform;"

6. "Adverse tax opinions, IRS notices or events affecting the tax
status of the security;"

7. "Modifications to rights of securities holders, if material;"

8. "Bond calls, if material;"
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9. "Defeasances;"

10. "Release, substitution, or sale of property securing repayment of
the securities, if material;"

11. "Rating changes;"

12. "Tender offers;"

13. "Bankruptcy, insolvency, receivership or similar event of the
obligated person;"

14. "Merger, consolidation, or acquisition of the obligated person, if
material;" and

15. "Appointment of a successor or additional trustee, or the change of
name of a trustee, if material;"

(v) upon receipt (or irrevocable direction pursuant to Section 2(c) of this
Disclosure Agreement, as applicable), promptly file a completed copy of
Exhibit B to this Disclosure Agreement with the MSRB, identifying the
filing as "Failure to provide annual fmancial information as required"
when filing pursuant to Section 2(b)(ii) or Section 2(c) of this Disclosure
Agreement;

(vi) upon receipt, promptly file the text of each Voluntary Event Disclosure
received under Section 7(a) hereof with the MSRB, identifying the
Voluntary Event Disclosure as instructed by the Issuer pursuant to Section
7(a) (being any of the categories set forth below) when filing pursuant to
Section 7(a) of this Disclosure Agreement:

1. "amendment to continuing disclosure undertaking;"

2. "change in obligated person;"

3. "notice to investors pursuant to bond documents;"

4. "certain communications from the Internal Revenue Service;"
other than those communications included in the Rule;

5. "secondary market purchases;"

6. "bid for auction rate or other securities;"

7. "capital or other financing plan;"

8. "litigation/enforcement action;"

5
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9. "change of tender agent, remarketing agent, or other on-going
party;"

10. "derivative or other similar transaction;" and

1 1. "other event-based disclosures;"

(vii) upon receipt, promptly file the text of each Voluntary Financial Disclosure
received under Section 7(b) hereof with the MSRB, identifying the
Voluntary Financial Disclosure as instructed by the Issuer pursuant to
Section 7(b) (being any of the categories set forth below) when filing
pursuant to Section 7(b) of this Disclosure Agreement:

1. "quarterly/monthly financial information;"

2. "Timing of annual disclosure (120/150 days);"

3. "change in fiscal year/timing of annual disclosure;"

4. "change in accounting standard;"

5. "interim/additional financial information/operating data;"

6. "budget;"

7. "investment/debt/financial policy;"

8. "information provided to rating agency, credit/liquidity provider or
other third party;"

9. "consultant reports;" and

10. "other financial/operating data."

(viii) provide the Issuer evidence of the filings of each of the above when made,
which shall be by means of the DAC system, for so long as DAC is the
Disclosure Dissemination Agent under this Disclosure Agreement.

The Issuer may adjust the Annual Filing Date upon change of its fiscal year by
providing written notice of such change and the new Annual Filing Date to the Disclosure
Dissemination Agent, Trustee (if any) and the MSRB, provided that the period between the
existing Annual Filing Date and new Annual Filing Date shall not exceed one year.

(g) Anything in this Disclosure Agreement to the contrary notwithstanding, any
Information received by the Disclosure Dissemination Agent before 10:00 a.m. Eastern time on
any business day that it is required to file with the MSRB pursuant to the terms of this Disclosure
Agreement and that is accompanied by a Certification and all other information required by the
terms of this Disclosure Agreement will be filed by the Disclosure Dissemination Agent with the
MSRB no later than 11:59 p.m. Eastern time on the same business day; provided, however, the
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Disclosure Dissemination Agent shall have no liability for any delay in filing with the MSRB if
such delay is caused by a Force Majeure Event provided that the Disclosure Dissemination
Agent uses reasonable efforts to make any such filing as soon as possible.

SECTION 3. Content of Annual Reports.

(a) Each Annual Report shall contain Annual Financial Information with respect to
the Issuer, including the information provided in the Official Statement under the headings:
"APPENDIX B — THE DISTRICT AND THE SYSTEM".

(b) Audited Financial Statements as described in the Official Statement will be
included in the Annual Report. If audited financial statements are not available, then unaudited
financial statements, prepared in accordance with GAAP OR alternate accounting principles as
described in the Official Statement will be included in the Annual Report. In such event, Audited
Financial Statements (if any) will be provided pursuant to Section 2(d).

Any or all of the items listed above may be included by specific reference from other
documents, including official statements of debt issues with respect to which the Issuer is an
"obligated person" (as defined by the Rule), which have been previously filed with the Securities
and Exchange Commission or available on the MSRB Internet Website. If the document
incorporated by reference is a final official statement, it must be available from the MSRB. The
Issuer will clearly identify each such document so incorporated by reference.

If the Annual Financial Information contains modified operating data or financial
information different from the Annual Financial Information agreed to in the continuing
disclosure undertaking related to the Bonds, the Issuer is required to explain, in narrative form,
the reasons for the modification and the impact of the change in the type of operating data or
financial information being provided.

SECTION 4. Reporting of Notice Events.

(a) The occurrence of any of the following events with respect to the Bonds
constitutes a Notice Event:

1. Principal and interest payment delinquencies;

2. Non-payment related defaults, if material;

3. Unscheduled draws on debt service reserves reflecting financial
difficulties;

4. Unscheduled draws on credit enhancements reflecting financial
difficulties;

5. Substitution of credit or liquidity providers, or their failure to perform;

6. Adverse tax opinions, the issuance by the Internal Revenue Service of
proposed or final determinations of taxability, Notices of Proposed Issue
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(IRS Form 5701-TEB) or other material notices or determinations with
respect to the tax status of the Bonds, or other material events affecting the
tax status of the Bonds;

7. Modifications to rights of Bond holders, if material;

8. Bond calls, if material, and tender offers;

9. Defeasances;

10. Release, substitution, or sale of property securing repayment of the Bonds,
if material;

1 1. Rating changes;

12. Bankruptcy, insolvency, receivership or similar event of the Obligated
Person;

Note to subsection (a)(12) of this Section 4: For the purposes of the
event described in subsection (a)(12) of this Section 4, the event is
considered to occur when any of the following occur: the appointment of
a receiver, fiscal agent or similar officer for an Obligated Person in a
proceeding under the U.S. Bankruptcy Code or in any other proceeding
under state or federal law in which a court or governmental authority has
assumed jurisdiction over substantially all of the assets or business of the
Obligated Person, or if such jurisdiction has been assumed by leaving the
existing governing body and officials or officers in possession but
subject to the supervision and orders of a court or governmental
authority, or the entry of an order confirming a plan of reorganization,
arrangement or liquidation by a court or governmental authority having
supervision or jurisdiction over substantially all of the assets or business
of the Obligated Person.

13. The consummation of a merger, consolidation, or acquisition involving an
Obligated Person or the sale of all or substantially all of the assets of the
Obligated Person, other than in the ordinary course of business, the entry
into a definitive agreement to undertake such an action or the termination
of a definitive agreement relating to any such actions, other than pursuant
to its terms, if material; and

14. Appointment of a successor or additional trustee or the change of name of
a trustee, if material.

The Issuer shall, in a timely manner not later than nine (9) business days after its
occurrence, notify the Disclosure Dissemination Agent in writing of the occurrence of a Notice
Event. Such notice shall instruct the Disclosure Dissemination Agent to report the occurrence
pursuant to subsection (c) and shall be accompanied by a Certification. Such notice or
Certification shall identify the Notice Event that has occurred (which shall be any of the
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categories set forth in Section 2(e)(iv) of this Disclosure Agreement), include the text of the
disclosure that the Issuer desires to make, contain the written authorization of the Issuer for the
Disclosure Dissemination Agent to disseminate such information, and identify the date the Issuer
desires for the Disclosure Dissemination Agent to disseminate the information (provided that
such date is not later than the tenth business day after the occurrence of the Notice Event).

(b) The Disclosure Dissemination Agent is under no obligation to notify the Issuer or
the Disclosure Representative of an event that may constitute a Notice Event. In the event the
Disclosure Dissemination Agent so notifies the Disclosure Representative, the Disclosure
Representative will within two business days of receipt of such notice (but in any event not later
than the tenth business day after the occurrence of the Notice Event, if the Issuer determines that
a Notice Event has occurred), instruct the Disclosure Dissemination Agent that either (i) a Notice
Event has not occurred and no filing is to be made or (ii) a Notice Event has occurred and the
Disclosure Dissemination Agent is to report the occurrence pursuant to subsection (c) of this
Section 4, together with a Certification. Such Certification shall identify the Notice Event that
has occurred (which shall be any of the categories set forth in Section 2(e)(iv) of this Disclosure
Agreement), include the text of the disclosure that the Issuer desires to make, contain the written
authorization of the Issuer for the Disclosure Dissemination Agent to disseminate such
information, and identify the date the Issuer desires for the Disclosure Dissemination Agent to
disseminate the information (provided that such date is not later than the tenth business day after
the occurrence of the Notice Event).

(c) If the Disclosure Dissemination Agent has been instructed by the Issuer as
prescribed in subsection (a) or (b)(ii) of this Section 4 to report the occurrence of a Notice Event,
the Disclosure Dissemination Agent shall promptly file a notice of such occurrence with MSRB
in accordance with Section 2 (e)(iv) hereof. This notice may be filed with a cover sheet
completed by the Disclosure Dissemination Agent in the form set forth in Exhibit C-1.

SECTION 5. CUSIP Numbers. The Issuer will provide the Dissemination Agent with
the CUSIP numbers for (i) new bonds at such time as they are issued or become subject to the
Rule and (ii) any Bonds to which new CUSIP numbers are assigned in substitution for the
CUSIP numbers previously assigned to such Bonds.

SECTION 6. Additional Disclosure Obligations. The Issuer acknowledges and
understands that other state and federal laws, including but not limited to the Securities Act of
1933 and Rule 10b-5 promulgated under the Securities Exchange Act of 1934, may apply to the
Issuer, and that the duties and responsibilities of the Disclosure Dissemination Agent under this
Disclosure Agreement do not extend to providing legal advice regarding such laws. The Issuer
acknowledges and understands that the duties of the Disclosure Dissemination Agent relate
exclusively to execution of the mechanical tasks of disseminating information as described in
this Disclosure Agreement.

SECTION 7. Voluntary Filing.

(a) The Issuer may instruct the Disclosure Dissemination Agent to file a Voluntary
Event Disclosure with the MSRB from time to time pursuant to a Certification of the Disclosure
Representative. Such Certification shall identify the Voluntary Event Disclosure (which shall be
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any of the categories set forth in Section 2(e)(vi) of this Disclosure Agreement), include the text
of the disclosure that the Issuer desires to make, contain the written authorization of the Issuer
for the Disclosure Dissemination Agent to disseminate such information, and identify the date
the Issuer desires for the Disclosure Dissemination Agent to disseminate the information. If the
Disclosure Dissemination Agent has been instructed by the Issuer as prescribed in this Section
7(a) to file a Voluntary Event Disclosure, the Disclosure Dissemination Agent shall promptly file
such Voluntary Event Disclosure with the MSRB in accordance with Section 2(e)(vi) hereof.
This notice may be filed with a cover sheet completed by the Disclosure Dissemination Agent in
the form set forth in Exhibit C-2.

(b) The Issuer may instruct the Disclosure Dissemination Agent to file a Voluntary
Financial Disclosure with the MSRB from time to time pursuant to a Certification of the
Disclosure Representative. Such Certification shall identify the Voluntary Financial Disclosure
(which shall be any of the categories set forth in Section 2(e)(vii) of this Disclosure Agreement),
include the text of the disclosure that the Issuer desires to make, contain the written authorization
of the Issuer for the Disclosure Dissemination Agent to disseminate such information, and
identify the date the Issuer desires for the Disclosure Dissemination Agent to disseminate the
information. If the Disclosure Dissemination Agent has been instructed by the Issuer as
prescribed in this Section 7(b) hereof to file a Voluntary Financial Disclosure, the Disclosure
Dissemination Agent shall promptly file such Voluntary Financial Disclosure with the MSRB in
accordance with Section 2(e)(vii) hereof. This notice may be filed with a cover sheet completed
by the Disclosure Dissemination Agent in the form set forth in Exhibit C-3.

(c) The parties hereto acknowledge that the Issuer is not obligated pursuant to the
terms of this Disclosure Agreement to file any Voluntary Event Disclosure pursuant to Section
7(a) hereof or any Voluntary Financial Disclosure pursuant to Section 7(b) hereof.

(d) Nothing in this Disclosure Agreement shall be deemed to prevent the Issuer from
disseminating any other information through the Disclosure Dissemination Agent using the
means of dissemination set forth in this Disclosure Agreement or including any other
information in any Annual Report, Audited Financial Statements, Notice Event notice, Failure to
File Event notice, Voluntary Event Disclosure or Voluntary Financial Disclosure, in addition to
that required by this Disclosure Agreement. If the Issuer chooses to include any information in
any Annual Report, Audited Financial Statements, Notice Event notice, Failure to File Event
notice, Voluntary Event Disclosure or Voluntary Financial Disclosure in addition to that which is
specifically required by this Disclosure Agreement, the Issuer shall have no obligation under this
Disclosure Agreement to update such information or include it in any future Annual Report,
Audited Financial Statements, Notice Event notice, Failure to File Event notice, Voluntary Event
Disclosure or Voluntary Financial Disclosure.

SECTION 8. Termination of Reporting Obligation. The obligations of the Issuer and
the Disclosure Dissemination Agent under this Disclosure Agreement shall terminate with
respect to the Bonds upon the legal defeasance, prior redemption or payment in full of all of
the Bonds, when the Issuer is no longer an obligated person with respect to the Bonds, or upon
delivery by the Disclosure Representative to the Disclosure Dissemination Agent of an opinion
of counsel expert in federal securities laws to the effect that continuing disclosure is no longer
required.
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SECTION 9. Disclosure Dissemination Agent. The Issuer has appointed Digital
Assurance Certification, L.L.C. as exclusive Disclosure Dissemination Agent under this
Disclosure Agreement. The Issuer may, upon thirty days written notice to the Disclosure
Dissemination Agent and the Trustee, if any, replace or appoint a successor Disclosure
Dissemination Agent. Upon termination of DAC' s services as Disclosure Dissemination Agent,
whether by notice of the Issuer or DAC, the Issuer agrees to appoint a successor Disclosure
Dissemination Agent or, alternately, agrees to assume all responsibilities of Disclosure
Dissemination Agent under this Disclosure Agreement for the benefit of the Holders of the
Bonds. Notwithstanding any replacement or appointment of a successor, the Issuer shall remain
liable to the Disclosure Dissemination Agent until payment in full for any and all sums owed and
payable to the Disclosure Dissemination Agent. The Disclosure Dissemination Agent may
resign at any time by providing thirty days' prior written notice to the Issuer.

SECTION 10. Remedies in Event of Default. In the event of a failure of the Issuer or
the Disclosure Dissemination Agent to comply with any provision of this Disclosure
Agreement, the Holders' rights to enforce the provisions of this Agreement shall be limited
solely to a right, by action in mandamus or for specific performance, to compel performance of
the parties' obligation under this Disclosure Agreement. Any failure by a party to perform in
accordance with this Disclosure Agreement shall not constitute a default on the Bonds or under
any other document relating to the Bonds, and all rights and remedies shall be limited to those
expressly stated herein.

SECTION 11. Duties, Immunities and Liabilities of Disclosure Dissemination Agent.

(a) The Disclosure Dissemination Agent shall have only such duties as are
specifically set forth in this Disclosure Agreement. The Disclosure Dissemination Agent's
obligation to deliver the information at the times and with the contents described herein shall be
limited to the extent the Issuer has provided such information to the Disclosure Dissemination
Agent as required by this Disclosure Agreement. The Disclosure Dissemination Agent shall have
no duty with respect to the content of any disclosures or notice made pursuant to the terms
hereof. The Disclosure Dissemination Agent shall have no duty or obligation to review or verify
any Information or any other information, disclosures or notices provided to it by the Issuer and
shall not be deemed to be acting in any fiduciary capacity for the Issuer, the Holders of the
Bonds or any other party. The Disclosure Dissemination Agent shall have no responsibility for
the Issuer's failure to report to the Disclosure Dissemination Agent a Notice Event or a duty to
determine the materiality thereof. The Disclosure Dissemination Agent shall have no duty to
determine, or liability for failing to determine, whether the Issuer has complied with this
Disclosure Agreement. The Disclosure Dissemination Agent may conclusively rely upon
Certifications of the Issuer at all times.

The obligations of the Issuer under this Section shall survive resignation or removal of the
Disclosure Dissemination Agent and defeasance, redemption or payment of the Bonds.

(b) The Disclosure Dissemination Agent may, from time to time, consult with legal
counsel (either in-house or external) of its own choosing in the event of any disagreement or
controversy, or question or doubt as to the construction of any of the provisions hereof or its
respective duties hereunder, and shall not incur any liability and shall be fully protected in acting

1 1
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in good faith upon the advice of such legal counsel. The reasonable fees and expenses of such
counsel shall be payable by the Issuer.

(c) All documents, reports, notices, statements, information and other materials
provided to the MSRB under this Agreement shall be provided in an electronic format and
accompanied by identifying information as prescribed by the MSRB.

SECTION 12. Amendment; Waiver. Notwithstanding any other provision of this
Disclosure Agreement, the Issuer and the Disclosure Dissemination Agent may amend this
Disclosure Agreement and any provision of this Disclosure Agreement may be waived, if such
amendment or waiver is supported by an opinion of counsel expert in federal securities laws
acceptable to both the Issuer and the Disclosure Dissemination Agent to the effect that such
amendment or waiver does not materially impair the interests of Holders of the Bonds and would
not, in and of itself, cause the undertakings herein to violate the Rule if such amendment or
waiver had been effective on the date hereof but taking into account any subsequent change in or
official interpretation of the Rule; provided neither the Issuer or the Disclosure Dissemination
Agent shall be obligated to agree to any amendment modifying their respective duties or
obligations without their consent thereto.

Notwithstanding the preceding paragraph, the Disclosure Dissemination Agent shall
have the right to adopt amendments to this Disclosure Agreement necessary to comply with
modifications to and interpretations of the provisions of the Rule as announced by the Securities
and Exchange Commission from time to time by giving not less than 20 days written notice of
the intent to do so together with a copy of the proposed amendment to the Issuer. No such
amendment shall become effective if the Issuer shall, within 10 days following the giving of
such notice, send a notice to the Disclosure Dissemination Agent in writing that it objects to
such amendment.

SECTION 13. Beneficiaries. This Disclosure Agreement shall inure solely to the benefit
of the Issuer, the Trustee, if any, for the Bonds, the Disclosure Dissemination Agent, the
underwriter, and the Holders from time to time of the Bonds, and shall create no rights in any
other person or entity.

SECTION 14. Governing Law. This Disclosure Agreement shall be governed by the
laws of the State of Florida (other than with respect to conflicts of laws).

SECTION 15. Counterparts. This Disclosure Agreement may be executed in several
counterparts, each of which shall be an original and all of which shall constitute but one and the
same instrument.

[Remainder of page intentionally left blank.]
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The Disclosure Dissemination Agent and the Issuer have caused this Continuing
Disclosure Agreement to be executed, on the date first written above, by their respective officers
duly authorized.

DIGITAL ASSURANCE CERTIFICATION,
L.L.C., as Disclosure Dissemination Agent

By:  
Name: Diana O'Brien
Title: Client Service Manager Director

GREENBRIER PUBLIC SERVICE DISTRICT
NO. 1, as Issuer

By:  
Name: Dan Withrow
Title: Chairman

13
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The Disclosure Dissemination Agent and the Issuer have caused this Continuing
Disclosure Agreement to be executed, on the date first written above, by their respective officers
duly authorized.

DIGITAL ASSURANCE CERTIFICATION,
L.L.C., as Disclosure Dissemination Agent

By:  
Name: 
Title:

GREENBRIER PUBLIC SERVICE DISTRICT
NO. 1, as Issuer

By: ')/(// a4A'uJ 
Name: Dan Withrow
Title: Chairman
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EXHIBIT A
NAME AND CUSIP NUMBERS OF BONDS

Name of Issuer Greenbrier Public Service District No. 1

Obligated Person(s) Greenbrier Public Service District No. 1

Name of Bond Issue: Sewerage system Refunding and Improvement Revenue Bonds,

Series 2017 A (Tax-Exempt)

Date of Issuance: May 11, 2017

Date of Official Statement May 2, 2017

CUSIP Number: 393685 BH4

CUSIP Number: 393685 BJO

CUSIP Number: 393685 BK7

CUSIP Number: 393685 BL5

CUSIP Number: 393685 BM3

CUSIP Number: 393685 BN1

CUSIP Number: 393685 BQ4

CUSIP Number: 393685 BSO

CUSIP Number: 393685 BT8

CUSIP Number: 393685 BUS

CUSIP Number: 393685 BV3

CUSIP Number: 393685 BW1

CUSIP Number: 393685 BX9

14
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EXHIBIT B
NOTICE TO MSRB OF FAILURE TO FILE ANNUAL REPORT

Name of Issuer Greenbrier Public Service District No. 1

Obligated Person(s) Greenbrier Public Service District No. 1

Name of Bond Issue: Sewerage system Refunding and Improvement Revenue Bonds,
Series 2017 A (Tax-Exempt)

Date of Issuance: May 11, 2017

Date(s) of Disclosure May 11, 2017
Agreement:

CUSIP Number:

NOTICE IS HEREBY GIVEN that the Issuer has not provided an Annual Report with
respect to the above-named Bonds as required by the Disclosure Agreement between the Issuer
and Digital Assurance Certification, L.L.C., as Disclosure Dissemination Agent. [The Issuer has
notified the Disclosure Dissemination Agent that it anticipates that the Annual Report will be
filed by , 20_1

Dated: , 20

Digital Assurance Certification, L.L.C., as
Disclosure Dissemination Agent, on behalf of the
Issuer

cc:

15
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EXHIBIT C-1

EVENT NOTICE COVER SHEET

This cover sheet and accompanying "event notice" may be sent to the MSRB, pursuant to Securities and Exchange
Commission Rule 15c2-12(b)(5)(i)(C) and (D).

Issuer's and/or Other Obligated Person's Name:

Issuer's Six-Digit CUSIP Number:

or Nine-Digit CUSIP Number(s) of the bonds to which this event notice relates:

Number of pages attached:  

 Description of Notice Events (Check One):

1.  "Principal and interest payment delinquencies;"

2. "Non-Payment related defaults, if material;"

3. "Unscheduled draws on debt service reserves reflecting financial difficulties;"

4. "Unscheduled draws on credit enhancements reflecting financial difficulties;"

5. "Substitution of credit or liquidity providers, or their failure to perform;"

6. "Adverse tax opinions, IRS notices or events affecting the tax status of the security;"

7. "Modifications to rights of securities holders, if material;"

8. "Bond calls, if material;"

9. "Defeasances;"

10. "Release, substitution, or sale of property securing repayment of the securities, if material;"

1 1. "Rating changes;"

12. "Tender offers;"

13.  "Bankruptcy, insolvency, receivership or similar event of the obligated person;"

14. "Merger, consolidation, or acquisition of the obligated person, if material;" and

15. "Appointment of a successor or additional trustee, or the change of name of a trustee, if
material."

Failure to provide annual financial information as required.

I hereby represent that I am authorized by the issuer or its agent to distribute this information publicly:

Signature:

Name: Title:

Date:

Digital Assurance Certification, L.L.C.
315 E. Robinson Street

Suite 300
Orlando, FL 32801
407-515-1100

4833-1403-3732.v1-5/5/17
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EXHIBIT C-2
VOLUNTARY EVENT DISCLOSURE COVER SHEET

This cover sheet and accompanying "voluntary event disclosure" may be sent to the MSRB, pursuant to the
Disclosure Dissemination Agent Agreement dated as of , 20_ between the Issuer and DAC.

Issuer's and/or Other Obligated Person's Name:

Issuer's Six-Digit CUSIP Number:

or Nine-Digit CUSIP Number(s) of the bonds to which this event notice relates:

Number of pages attached:  

 Description of Voluntary Disclosure Events (Check One):

1. "amendment to continuing disclosure undertaking;"

2. "change in obligated person;"

3. "notice to investors pursuant to bond documents;"

4.  "certain communications from the Internal Revenue Service;"

5.  "secondary market purchases;"

6.  "bid for auction rate or other securities;"

7.  "capital or other financing plan;"

8.  "litigation/enforcement action;"

9. "change of tender agent, remarketing agent, or other on-going party;"

10.  "derivative or other similar transaction;" and

11. "other event-based disclosures."

I hereby represent that I am authorized by the issuer or its agent to distribute this information publicly:

Signature:

Name: Title:  

Digital Assurance Certification, L.L.C.
315 E. Robinson Street

Suite 300
Orlando, FL 32801
407-515-1100

Date:  

4833-1403-3732.v1-5/5/17
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EXHIBIT C-3
VOLUNTARY FINANCIAL DISCLOSURE COVER SHEET

This cover sheet and accompanying "voluntary financial disclosure" may be sent to the MSRB, pursuant to the
Disclosure Dissemination Agent Agreement dated as of , 20_ between the Issuer and DAC.

Issuer's and/or Other Obligated Person's Name:

Issuer's Six-Digit CUSIP Number:

or Nine-Digit CUSIP Number(s) of the bonds to which this event notice relates:

Number of pages attached:

Description of Voluntary Financial Disclosure (Check One):

1. "quarterly/monthly financial information;"

2. "change in fiscal year/timing of annual disclosure;"

3. "change in accounting standard;"

4. "interim/additional financial information/operating data;"

5. "budget;"

6. "investment/debt/financial policy;"

7.  "information provided to rating agency, credit/liquidity provider or other third party;"

8.  "consultant reports;" and

9. "other financial/operating data."

I hereby represent that I am authorized by the issuer or its agent to distribute this information publicly:

Signature:

Name:  Title:

Date:  

4833-1403-3732.v1-5/5/17

Digital Assurance Certification, L.L.C.
315 E. Robinson Street

Suite 300
Orlando, FL 32801
407-515-1100
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MUNICIPAL
ASSURANCE
CORP.
AN ASSURED GUARANTY COMPANY

April 25, 2017

VIA E-MAIL

Ms. Lisa D. Bennett, General Manager

Greenbrier Public Service District No. 1

9035 Seneca Trail South

Ronceverte, West Virginia 24970

Re: Not to Exceed $5,680,000 aggregate principal amount of Greenbrier Public Service District
No. 1 Sewerage System Refunding and Improvement Revenue Bonds, Series 2017 A (Tax-
Exempt)

Dear Ms. Bennett:

Attached please find Municipal Assurance Corp.'s ("MAC") commitment letter (the "Commitment") in respect of the
above-referenced issue. Please return one fully executed copy to Nicole Cinquegrana, of our office, prior to any
reference to MAC as insurer of the issue being made in marketing efforts in respect of the issue.

Please note that a blacklined copy of each draft of the financing documents, opinions, preliminary and final official
statements and bond proof should be delivered to MAC for review and comment.

Attached as a link to this e-mail is MAC's website, where the logo, statement of insurance, disclosure language,
specimen policy, procedures for premium payment, form of opinion and form of disclosure, no default and tax
certificate may be accessed and downloaded as needed. MAC will require, prior to closing, four hard copies of the
final official statement.

Upon acceptance and satisfaction of the conditions of the Commitment, the following must occur in order for MAC to
complete its review of applicable disclosure and financing documents in advance of the closing date, request the
assignment of an insured rating for the Bonds, and timely issue its insurance policy:

• The financing schedule and a distribution list should be forwarded to the attention of the Closing Coordinator
listed below.

• A copy of (i) the preliminary official statement and the final official statement, each of which shall include the
disclosure provided by MAC and the specimen policy and any other references to MAC, and (ii) the Bonds,
together with the legend to be affixed to such Bonds, must be delivered to the Closing Coordinator by fax or e-
mail in order that MAC may confirm its accuracy.

• Once determined, the underwriters' final pricing numbers, including the final debt service schedule for the
Bonds, should be delivered to the credit analyst and Closing Coordinator responsible for the transaction by fax
and/or e-mail in order that MAC may confirm the premium to be paid for the insurance policy and request the
assignment of an insured rating for the Bonds.

• A copy of either (i) the final pricing wire with CUSIP numbers shown or CUSIP wire evidencing the CUSIP
numbers assigned to the Bonds; or (ii) the letter from the CUSIP Service Bureau listing the CUSIP numbers
assigned to the Bonds should be delivered to the Closing Coordinator listed below by fax and/or email in order
that MAC may request the assignment of an insured rating for the Bonds.

Assuranci., Cori].

1633 Broadway main ' 212 974 0100 info@assu,edguaranly corn www rnacmumbonds corn
New eon( NY 100; 9 fax 2,2 666 3101



Ms. Lisa D. Bennett, General Manager

Greenbrier Public Service District No. 1

April 25, 2017

Page 2

MAC will deliver to Bond Counsel at the pre-closing, assuming the requirements of the Commitment have been met,
an opinion of counsel as to the validity of the insurance policy, a disclosure, no default and tax certificate and the
executed original insurance policy. Prior to the closing, MAC will obtain rating letters from the rating agencies
indicated in the official statement. Note that any questions with regard to rating agency fees should be directed to
the respective rating agency.

Please include the following people on the Distribution List for this transaction:

Natalie Woodruff, Counsel

Christopher Jumper, Director

Nicole Cinquegrana, Closing Coordinator

Telephone: (212) 261-5553

Telecopier: (212) 445-8705
E-Mail: NWoodruff@agltd.com

Telephone: (212) 261-5514

Telecopier: (212) 339-3494

E-Mail: CJumper@agltd.com

Telephone: (212) 261-5593
Telecopier: (212) 581-3268
E-Mail: NCinquegrana@agltd.com

As a post-closing condition, MAC shall receive one original and two copies of the final closing transcript of proceedings. Such

closing transcript may be in the form of either hard copies or three CD-ROMs.

MAC looks forward to working with you on this transaction.

ec: Samme L. Gee, Esq.; Jackson & Kelly PLLC

Joseph E. Nassif, Senior Vice President; Piper Jaffray & Co.

Bill Bragg, Esq.; Goodwin & Goodwin LLP

M unicipal Assurance Corp.

'.633 Broadway main 212 974 0100

New York NY 1019 fax 212 688 3101

Very tru ours,

z
Natalie Woodruff

Counsel

info@assuredguaranty cam www.macmunbonos.com



MUNICIPAL
ASSURANCE
CORP
AN ASSURED GUARANTY COMPANY

MUNICIPAL BOND INSURANCE COMMITMENT

MUNICIPAL ASSURANCE CORP. ("MAC") hereby commits to issue its Municipal Bond Insurance Policy (the "Policy") relating

to whole maturities of the debt obligations described in Exhibit A attached hereto (the "Bonds"), subject to the terms and

conditions set forth in this Commitment or added hereto (the "Commitment"). For the avoidance of doubt, each of the Exhibits

attached hereto is an integrated part of this Commitment. To keep this Commitment in effect after the Expiration Date set forth

in Exhibit A attached hereto, a request for renewal must be submitted to MAC prior to such Expiration Date. MAC reserves the

right to refuse wholly or in part to grant a renewal.

THE MUNICIPAL BOND INSURANCE POLICY SHALL BE ISSUED IF THE FOLLOWING CONDITIONS ARE SATISFIED:

1. The transaction documents to be executed and delivered in connection with the issuance and sale of the Bonds shall

not contain any untrue or misleading statement of a material fact and shall not fail to state a material fact necessary in order to

make the information contained therein not misleading.

2. No event shall occur which would permit any underwriter or purchaser of the Bonds, otherwise required, not to be

required to underwrite or purchase the Bonds on the date scheduled for the issuance and delivery thereof ("Closing Date").

3. On the date hereof and on the Closing Date, there shall have been no material adverse change in or affecting the

Issuer and/or the Obligor, as applicable, or the Bonds (including, without limitation, the security for the Bonds or the proposed

debt service schedule of the Bonds), any disclosure document relating to the Bonds (the "Official Statement"), the financing

documents to be executed and delivered with respect to the Bonds, the legal opinions to be executed and delivered in

connection with the issuance and sale of the Bonds, or any other information submitted to MAC with respect to the referenced

transaction, or the Bonds, from that previously delivered or otherwise communicated to MAC.

4. The Bonds shall contain no reference to MAC, the Policy or the insurance evidenced thereby except as may be

approved by MAC. BOND PROOFS SHALL HAVE BEEN APPROVED BY MAC PRIOR TO PRINTING. The Bonds shall bear

a Statement of Insurance in the form provided by MAC.

5. MAC shall be provided with:

(a) Executed copies of all financing documents, the Official Statement and the various legal opinions delivered in

connection with the issuance and sale of the Bonds (which shall be dated the Closing Date and which, except for the opinions of

counsel relating to the adequacy of disclosure, shall be addressed to MAC or accompanied by a letter of such counsel

permitting MAC to rely on such opinion as if such opinion were addressed to MAC), including, without limitation, the approving

opinion of bond counsel. Each of the foregoing shall be in form and substance acceptable to MAC. Copies of all drafts of such

documents prepared subsequent to the date of the Commitment (blacklined to reflect all revisions from previously reviewed 

drafts) shall be furnished to MAC for review and approval. Final drafts of such documents shall be provided to MAC at least

three (3) business days prior to the issuance of the Policy, unless MAC shall agree to some shorter period.

(b) Evidence of wire transfer in federal funds of an amount equal to the insurance premium, unless alternative

arrangements for the payment of such amount acceptable to MAC have been made prior to the delivery date of the Bonds.

(c) Standard & Poor's Rating Service will separately present a bill for its fees relating to the Bonds. Payment of

such bill by the Issuer should be made directly to such rating agency. Payment of the rating fee is not a condition to release of

the Policy by MAC.

6. Promptly after the closing of the Bonds, MAC shall receive three completed sets of executed documents (one original

and either (i) two photocopies (each unbound) or (ii) two compact discs).

7. The Official Statement shall contain the language provided by MAC and only such other references to MAC or

otherwise as MAC shall supply or approve. MAC SHALL BE PROVIDED WITH FOUR PRINTED COPIES OF THE OFFICIAL

STATEMENT.

Page 1 of 2



EXHIBIT A
Page 1 of 2

MUNICIPAL BOND INSURANCE COMMITMENT
TERM SHEET

Issuer: Greenbrier Public Service District No. 1

Name of Bonds Insured: Sewerage System Refunding and Improvement Revenue Bonds, Series 2017
A (Tax-Exempt)

Principal Amount of Bonds Insured: Not to Exceed $5,680,000

Date of Commitment: April 25, 2017 Expiration Date: Friday, June 30, 2017*

Premium: .226% of total debt service on the Bonds Insured

Additional Conditions:

1. The Bond Resolution, amortization schedule for, and final maturity date of, the Bonds shall be

acceptable to MAC.

2. See attached Exhibits B-C.

Capitalized terms used in this Commitment and not otherwise defined shall have the meanings assigned to them in
the transaction document authorizing the issuance of, and setting forth the terms for, the Bonds described above (the
"Resolution").

MUNICIPAL ASSURANCE CORP.

Autho •fficer

*To maintain the Commitment In effect until the Expiration Date, MAC must receiv a duplicate of this Exhibit A
executed by an authorized officer of the Issuer by the earlier of the date on which the Official Statement containing
disclosure language regarding MAC is circulated and ten days from the date of this Commitment.

The undersigned, an authorized officer of the Issuer, agrees that (i) if the Bonds are insured by a policy of

municipal bond insurance, such insurance shall be provided by MAC in accordance with the terms of this

Commitment; (ii) the Issuer has made its own independent investigation and decision as to whether to insure the

payment when due of the principal of and interest on the Bonds and whether the Policy is appropriate or proper for it

based upon its own judgment and upon advice from such legal and financial advisers as it has deemed necessary;

(iii) MAC has not made, and therefore the Issuer is not relying on, any recommendation from MAC that the Issuer
insure the Bonds or obtain the Policy; it being understood and agreed that communications from MAC (whether
written or oral) referring to, containing information about or negotiating the terms and conditions of the Policy, any
related insurance document or the documentation governing the Bonds do not constitute a recommendation to insure

the Bonds or obtain the Policy; (iv) the Issuer acknowledges that MAC has not made any representation, warranty or
undertaking, and has not given arty assurance or guaranty, in each case, expressed or implied, concerning its future
financial strength or the rating of MAC's financial strength by the rating agencies; (v) the Issuer acknowledges that
the ratings of MAC reflect only the views of the rating agencies and an explanation of the significance of such ratings

may be obtained only from the rating agencies; (vi) the Issuer understands that such ratings may not continue for any
given time period and instead may change over time, including without limitation being placed under review for

possible downgrade, revised downward, withdrawn entirely by the relevant rating agency if, in the judgment of such

LALEGAL1MUNISISTATES \WV1150659_N.doc



EXHIBIT A
Page 2 of 2

rating agency, circumstances so warrant, or withdrawn entirely by MAC in its sole discretion; (vii) the Issuer

acknowledges that MAC undertakes no responsibility to bring to its attention, and shall have no liability for, the

placement of a rating under review for possible downgrade or the downward revision or withdrawal of any rating

obtained, and that any such review for possible downgrade, downward revision or withdrawal may have an adverse

effect on the Bonds; and (viii) the Issuer acknowledges that MAC pays rating agencies to rate MAC's financial
strength, but that such payment is not in exchange for any specific rating or for a rating within any particular range.

Notwithstanding anything to the contrary set forth herein, the provisions set forth under subparagraphs (ii)

through (viii) above shall survive the expiration or termination of this Commitment.

GREENBRIER PUBLIC SERVICE DISTRICT NO. 1

Authorized Officer
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EXHIBIT B
Page 1 of 1

OPINION REQUIREMENTS

1. Each of the Resolution, Bonds and other transaction documents (collectively, the "Related Documents") is a

legal, valid and binding obligation of the parties thereto, has been duly authorized, executed and delivered and

is enforceable in accordance with its terms.

2. There is no litigation or other proceeding pending or, to the best of such counsel's knowledge, threatened in

any court, agency or other administrative body (either State or Federal) which could have a material adverse

effect on (a) the financial condition of the Issuer, (b) the ability of the Issuer to perform its obligations under the

Related Documents, (c) the security for the Bonds, (d) the transactions contemplated by the Related

Documents or (e) the ability of the Issuer to maintain and operate the system.

3. Nothing has come to the attention of disclosure counsel which would cause them to believe that, as of the

closing date, the final Official Statement (excluding information provided by MAC) contains any untrue

statement of a material fact or omits to state any material fact required to be stated therein or necessary to

make the statements therein, in the light of the circumstances under which they were made, not misleading.

4. The Bonds are payable from and secured by a valid lien on and pledge of the Net Revenues of the System in

the manner and to the extent provided in the Resolution. The Issuer is duly authorized to pledge such Net

Revenues of the System, and no further action on the part of the Issuer or any other party is required to perfect

the same or the interest of the Bondowners therein.

1...:\LEGADMUNISISTATES1WW50659_N.doc



EXHIBIT C
Page 1 of 6

RESOLUTION REQUIREMENTS

The Resolution shall incorporate the following requirements either in one section or article entitled "Provisions Relating to
Bond Insurance" (or the like), the provisions of which section or article shall be stated In the Resolution to govern,
notwithstanding anything to the contrary set forth in the Resolution, or individually in the appropriate sections:

(a) "Insurance Policy" shall be defined as follows: "the insurance policy issued by the Insurer guaranteeing the
scheduled payment of principal of and interest on the Bonds when due". "Insurer" shall be defined as follows:
"Municipal Assurance Corp. , a New York stock insurance company, or any successor thereto or assignee
thereof'.

(b) The prior written consent of the Insurer shall be a condition precedent to the deposit of any credit instrument

provided in lieu of a cash deposit into the Series 2017 A Bonds Reserve Account. Notwithstanding anything to the

contrary set forth in the Resolution, amounts on deposit in the Series 2017 A Bonds Reserve Account shall be

applied solely to the payment of debt service due on the Bonds.

(c) The Insurer shall be deemed to be the sole holder of the Bonds for the purpose of exercising any voting right or

privilege or giving any consent or direction or taking any other action that the holders of the Bonds are entitled to

take pursuant to the Resolution pertaining to (i) defaults and remedies and (ii) the duties and obligations of the
Paying Agent. In furtherance thereof and as a term of the Resolution and each Bond, the Paying Agent and each

Bondholder appoint the Insurer as their agent and attorney-in-fact and agree that the Insurer may at any time

during the continuation of any proceeding by or against the Issuer under the United States Bankruptcy Code or

any other applicable bankruptcy, insolvency, receivership, rehabilitation or similar law (an "Insolvency

Proceeding") direct all matters relating to such Insolvency Proceeding, including without limitation, (A) all matters

relating to any claim or enforcement proceeding in connection with an Insolvency Proceeding (a "Claim"), (B) the

direction of any appeal of any order relating to any Claim, (C) the posting of any surety, supersedeas or

performance bond pending any such appeal, and (D) the right to vote to accept or reject any plan of adjustment.

In addition, the Paying Agent and each Bondholder delegate and assign to the Insurer, to the fullest extent

permitted by law, the rights of the Paying Agent and each Bondholder in the conduct of any Insolvency

Proceeding, including, without limitation, ail rights of any party to an adversary proceeding or action with respect

to any court order issued in connection with any such Insolvency Proceeding. Remedies granted to the

Bondholders shall expressly include mandamus.

(d) If acceleration is permitted under the Resolution, the maturity of Bonds insured by the Insurer shall not be

accelerated without the consent of the Insurer and in the event the maturity of the Bonds is accelerated, the

Insurer may elect, in its sole discretion, to pay accelerated principal and interest accrued on such principal to the

date of acceleration (to the extent unpaid by the Issuer) and the Paying Agent shell be required to accept such

amounts. Upon payment of such accelerated principal and interest accrued to the acceleration date as provided

above, the Insurer's obligations under the Insurance Policy with respect to such Bonds shall be fully discharged.

(e) No grace period for a covenant default shall exceed 30 days or be extended for more than 60 days, without the
prior written consent of the Insurer. No grace period shall be permitted for payment defaults.

(f) The insurer shall be included as a third party beneficiary to the Resolution.

(g) Upon the occurrence of an extraordinary optional, special or extraordinary mandatory redemption in part, the

selection of Bonds to be redeemed shall be subject to the approval of the Insurer. The exercise of any provision

of the Resolution which permits the purchase of Bonds in lieu of redemption shall require the prior written

approval of the Insurer If any Bond so purchased is not cancelled upon purchase.

(h) Any amendment, supplement, modification to, or waiver of, the Resolution or any other transaction document,

including any underlying security agreement (each a "Related Document"), that requires the consent of

Bondowners or adversely affects the rights and interests of the Insurer shall be subject to the prior written consent

of the Insurer.
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EXHIBIT C
Page 2 of 6

Unless the Insurer otherwise directs, upon the occurrence and continuance of an Event of Default or an event
which with notice or lapse of time would constitute an Event of Default, amounts on deposit in the Construction
Fund shall not be disbursed, but shall instead be applied to the payment of debt service or redemption price of
the Bonds.

The rights granted to the Insurer under the Resolution or any other Related Document to request, consent to or
direct any action are rights granted to the Insurer in consideration of its issuance of the Insurance Policy. Any
exercise by the Insurer of such rights is merely an exercise of the Insurer's contractual rights and shall not be
construed or deemed to be taken for the benefit, or on behalf, of the Bondholders and such action does not

evidence any position of the Insurer, affirmative or negative, as to whether the consent of the Bondowners or
any other person is required in addition to the consent of the Insurer.

(k) Only (1) cash, (2) non-callable direct obligations of the United States of America ("Treasuries"), (3) evidences of
ownership of proportionate interests in future interest and principal payments on Treasuries held by a bank or
trust company as custodian, under which the owner of the investment is the real party in interest and has the
right to proceed directly and individually against the obligor and the underlying Treasuries are not available to
any person claiming through the custodian or to whom the custodian may be obligated, (4) subject to the prior
written consent of the Insurer, pre-refunded municipal obligations rated "AAA" by S&P and Kroll, respectively, or

(5) subject to the prior written consent of the Insurer, securities eligible for "AAA" defeasance under then
existing criteria of S & P or any combination thereof, shall be used to effect defeasance of the Bonds unless the
Insurer otherwise approves.

To accomplish defeasance, the Issuer shall cause to be delivered to the Insurer (i) a report of an independent
firm of nationally recognized certified public accountants or such other accountant as shall be acceptable to the
Insurer ("Accountant") verifying the sufficiency of the escrow established to pay the Bonds in full on the maturity
or redemption date ("Verification"), (ii) an Escrow Deposit Agreement (which shall be acceptable in form and

substance to the Insurer), (iii) an opinion of nationally recognized bond counsel to the effect that the Bonds are
no longer "Outstanding" under the Resolution and (iv) a certificate of discharge of the Paying Agent with respect

to the Bonds; each Verification and defeasance opinion shall be acceptable in form and substance, and

addressed, to the Issuer, Paying Agent and Insurer. The Insurer shall be provided with final drafts of the

above-referenced documentation not less than five business days prior to the funding of the escrow.

Bonds shall be deemed "Outstanding" under the Resolution unless and until they are in fact paid and retired or

the above criteria are met.

Amounts paid by the Insurer under the Insurance Policy shall not be deemed paid for purposes of the

Resolution and the Bonds relating to such payments shall remain Outstanding and continue to be due and
owing until paid by the Issuer in accordance with the Resolution. The Resolution shall not be discharged unless

all amounts due or to become due to the Insurer have been paid in full or duly provided for.

(m) Each of the Issuer and Paying Agent covenant and agree to take such action (including, as applicable, filing of

UCC financing statements and continuations thereof) as is necessary from time to time to preserve the priority

of the pledge of the Net Revenues of the System under applicable law.

(n) Claims Upon the Insurance Policy and Payments by and to the insurer.

If, on the third Business Day prior to the related scheduled interest payment date or principal payment date

("Payment Date") there is not on deposit with the Paying Agent, after making all transfers and deposits required

under the Resolution, moneys sufficient to pay the principal of and interest on the Bonds due on such Payment
Date, the Paying Agent shall give notice to the Insurer and to its designated agent (if any) (the "Insurer's Fiscal
Agent") by telephone or telecopy of the amount of such deficiency by 12:00 noon, New York City time, on such
Business Day. If, on the second Business Day prior to the related Payment Date, there continues to be a
deficiency in the amount available to pay the principal of and interest on the Bonds due on such Payment Date,
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the Paying Agent shall make a claim under the Insurance Policy and give notice to the Insurer and the Insurer's
Fiscal Agent (if any) by telephone of the amount of such deficiency, and the allocation of such deficiency
between the amount required to pay interest on the Bonds and the amount required to pay principal of the
Bonds, confirmed in writing to the Insurer and the Insurer's Fiscal Agent by 12:00 noon, New York City time, on
such second Business Day by filling in the form of Notice of Claim and Certificate delivered with the Insurance
Policy.

The Paying Agent shall designate any portion of payment of principal on Bonds paid by the Insurer, whether by
virtue of mandatory sinking fund redemption, maturity or other advancement of maturity, on Its books as a
reduction in the principal amount of Bonds registered to the then current Bondholder, whether DTC or its
nominee or otherwise, and shall issue a replacement Bond to the Insurer, registered in the name of Municipal
Assurance Corp., in a principal amount equal to the amount of principal so paid (without regard to authorized
denominations); provided that the Paying Agent's failure to so designate any payment or issue any replacement
Bond shall have no effect on the amount of principal or interest payable by the Issuer on any Bond or the
subrogation rights of the Insurer.

The Paying Agent shall keep a complete and accurate record of all funds deposited by the Insurer into the
Policy Payments Account (defined below) and the allocation of such funds to payment of interest on and
principal of any Bond. The Insurer shall have the right to inspect such records at reasonable times upon
reasonable notice to the Paying Agent.

Upon payment of a claim under the Insurance Policy, the Paying Agent shall establish a separate special

purpose trust account for the benefit of Bondholders referred to herein as the "Policy Payments Account" and
over which the Paying Agent shall have exclusive control and sole right of withdrawal. The Paying Agent shall
receive any amount paid under the Insurance Policy in trust on behalf of Bondholders and shall deposit any
such amount In the Policy Payments Account and distribute such amount only for purposes of making the
payments for which a claim was made. Such amounts shall be disbursed by the Paying Agent to Bondholders
in the same manner as principal and interest payments are to be made with respect to the Bonds under the
sections hereof regarding payment of Bonds. It shall not be necessary for such payments to be made by checks
or wire transfers separate from the check or wire transfer used to pay debt service with other funds available to
make such payments. Notwithstanding anything herein to the contrary, the issuer agrees to pay to the Insurer
(i) a sum equal to the total of all amounts paid by the Insurer under the insurance Policy (the "insurer
Advances"); and (ii) interest on such Insurer Advances from the date paid by the Insurer until payment thereof in

full, payable to the Insurer at the Late Payment Rate per annum (collectively, the "Insurer Reimbursement
Amounts"). "Late Payment Rate" means the lesser of (a) the greater of (i) the per annum rate of interest,
publicly announced from time to time by JPMorgan Chase Bank at its principal office in The City of New York,

as its prime or base lending rate (any change in such rate of interest to be effective on the date such change is
announced by JPMorgan Chase Bank) plus 3%, and (ii) the then applicable highest rate of interest on the

Bonds and (b) the maximum rate permissible under applicable usury or similar laws limiting interest rates. The

Late Payment Rate shall be computed on the basis of the actual number of days elapsed over a year of 360

days. The Issuer hereby covenants and agrees that the Insurer Reimbursement Amounts are secured by a lien

on and pledge of the Net Revenues of the System and payable from such Net Revenues of the System on a

parity with debt service due on the Bonds.

Funds held in the Policy Payments Account shall not be invested by the Paying Agent and may not be applied

to satisfy any costs, expenses or liabilities of the Paying Agent. Any funds remaining in the Policy Payments
Account following a Bond payment date shall promptly be remitted to the Insurer.

(o) The Insurer shall, to the extent it makes any payment of principal of or interest on the Bonds, become
subrogated to the rights of the recipients of such payments in accordance with the terms of the Insurance Policy
(which subrogation rights shall also include the rights of any such recipients in connection with any Insolvency
Proceeding). Each obligation of the Issuer to the Insurer under the Related Documents shall survive discharge
or termination of such Related Documents.
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The Issuer shall pay or reimburse the Insurer, solely from Net Revenues, any and all charges, fees, costs and
expenses that the Insurer may reasonably pay or incur in connection with (i) the administration, enforcement,
defense or preservation of any rights or security in any Related Document; (ii) the pursuit of any remedies under

the Resolution or any other Related Document or otherwise afforded by law or equity, (iii) any amendment,
waiver or other action with respect to, or related to, the Resolution or any other Related Document whether or
not executed or completed, or (iv) any litigation or other dispute in connection with the Resolution or any other
Related Document or the transactions contemplated thereby, other than costs resulting from the failure of the
Insurer to honor its obligations under the Insurance Policy. The Insurer reserves the right to charge a
reasonable fee as a condition to executing any amendment, waiver or consent proposed in respect of the
Resolution or any other Related Document.

After payment of reasonable expenses of the Paying Agent, the application of funds realized upon default shall

be applied to the payment of expenses of the Issuer or rebate only after the payment of past due and current

debt service on the Bonds and amounts required to restore the Series 2017 A Bonds Reserve Account to the
Series 2017 A Bonds Reserve Account Requirement.

(r) The Insurer shall be entitled to pay principal or interest on the Bonds that shall become Due for Payment but
shall be unpaid by reason of Nonpayment by the Issuer (as such terms are defined in the Insurance Policy) and
any amounts due on the Bonds as a result of acceleration of the maturity thereof in accordance with the

Resolution, whether or not the Insurer has received a Notice of Nonpayment (as such terms are defined in the

insurance Policy) or a claim upon the insurance Policy.

(s) The notice address of the Insurer is: Municipal Assurance Corp., 1633 Broadway, New York, New York 10019,
Attention: Managing Director— Surveillance, Re: Policy No. , Telephone; (212) 974-0100; Telecopler: (212)

339-3556. In each case in which notice or other communication refers to an Event of Default, then a copy of

such notice or other communication shall also be sent to the attention of the Deputy General Counsel- Public

Finance and shall be marked to indicate "URGENT MATERIAL ENCLOSED."

(t) The Insurer shall be provided with the following information by the Issuer or Paying Agent, as the case may be:

(i) Annual audited financial statements within 150 days after the end of the Issuer's fiscal
year (together with a certification of the Issuer that it is not aware of any default or Event

of Default under the Resolution), and the Issuer's annual budget within 30 days after the

approval thereof together with such other information, data or reports as the Insurer shall
reasonably request from time to time;

(ii) Notice of any draw upon the Series 2017 A Bonds Reserve Account within two Business

Days after knowledge thereof other than (i) withdrawals of amounts in excess of the

Series 2017 A Bonds Reserve Account Requirement and (ii) withdrawals in connection

with a refunding of Bonds;

(iii) Notice of any default known to the Paying Agent or Issuer within five Business Days after
knowledge thereof;

(iv) Prior notice of the advance refunding or redemption of any of the Bonds, including the

principal amount, maturities and CUSIP numbers thereof;

(v) Notice of the resignation or removal of the Paying Agent and Bond Registrar and the

appointment of, and acceptance of duties by, any successor thereto;

(vi) Notice of the commencement of any proceeding by or against the Issuer commenced
under the United States Bankruptcy Code or any other applicable bankruptcy, insolvency,

receivership, rehabilitation or similar law (an "Insolvency Proceeding");
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(vii) Notice of the making of any claim in connection with any Insolvency Proceeding seeking
the avoidance as a preferential transfer of any payment of principal of, or interest on, the
Bonds;

(viii) A full original transcript of all proceedings relating to the execution of any amendment,
supplement, or waiver to the Related Documents;

(ix) All reports, notices and correspondence to be delivered to Bondholders under the terms
of the Related Documents; and

(x) Ail information furnished pursuant to any continuing disclosure agreement, covenant or
undertaking with respect to the Bonds, shall also be provided to the Insurer,
simultaneously with the furnishing of such information.

(u) The Insurer shall have the right to receive such additional information as it may reasonably request.

(v) The Issuer will permit the Insurer to discuss the affairs, finances and accounts of the Issuer or any information
the Insurer may reasonably request regarding the security for the Bonds with appropriate officers of the Issuer
and will use commercially reasonable efforts to enable the Insurer to have access to the facilities, books and
records of the Issuer on any business day upon reasonable prior notice.

(w) The Issuer shall notify the Insurer of any failure of the issuer to provide notices, certificates and other
information under the transaction documents.

(x) Notwithstanding satisfaction of the other conditions to the issuance of Additional Bonds set forth in the
Resolution, no such issuance may occur (1) if an Event of Default (or any event which, once all notice or grace

periods have passed, would constitute an Event of Default) exists unless such default shall be cured upon such
issuance and (2) unless the Series 2017 A Bonds Reserve Account is fully funded at the Series 2017 A Bonds
Reserve Account Requirement (including the proposed issue) upon the issuance of such Additional Bonds, in
either case unless otherwise permitted by the Insurer.

(y) In determining whether any amendment, consent, waiver or other action to be taken, or any failure to take

action, under the Resolution would adversely affect the security for the Bonds or the rights of the Bondholders,
the Paying Agent shall consider the effect of any such amendment, consent, waiver, action or inaction as if
there were no Insurance Policy.

(z) No contract shall be entered into or any action taken by which the rights of the Insurer or security for or sources

of payment of the Bonds may be impaired or prejudiced in any material respect except upon obtaining the prior

written consent of the Insurer.

(aa) If the Bonds are issued for refunding purposes, there shall be delivered an opinion of Bond Counsel addressed
to the Insurer (or a reliance letter relating thereto), or a certificate of discharge of the Paying Agent for the
Refunded Bonds, to the effect that, upon the making of the required deposit to the escrow, the legal defeasance
of the Refunded Bonds shall have occurred. An executed copy of each of such opinion and reliance letter, if
applicable, or Paying Agent's discharge certificate, as the case may be, shall be forwarded to the Insurer prior to
delivery of the Bonds.
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MUNICIPAL
ASSURANCE
CORP.
AN ASSURED GUARANTY COMPANY

May 9, 2017

VIA OVERNIGHT MAIL 

Samme L. Gee, Esq.

Jackson & Kelly PLLC

500 Lee Street E., Suite 1600

Charleston, West Virginia 25301

Re: $5,435,000 in aggregate principal amount of Greenbrier Public Service District No. 1
Sewerage System Refunding and Improvement Revenue Bonds, Series 2017 A (Tax-
Exempt) (Policy No. 700588-N)

Dear Ms. Gee:

Enclosed herewith please find Municipal Assurance Corp.'s ("MAC") original Municipal Bond Insurance Policy (the

"Policy") relating to the above-referenced issue scheduled to close on May 11, 2017. The Policy should be held in

escrow by you subject to the terms of our transmittal letter of even date herewith detailing the conditions to the

release of the Policy.

Please forward said Policy to the Paying Agent/Trustee for this transaction.

Please contact me if you have any questions about the enclosed document.

Very truly yours,

Enclosures

Municipal Assurance Corp.

1633 Broadway main 1 2129740100

New York, NY 10019 fax 1 212688 3101

()Ludt cifi,ta-P1'
Nicole Cinquegrana

Closing Coordinator

info@assuredguaranty.com www.macmunibonds.com



MUNICIPAL
ASSURANCE
CORP.
AN ASSURED GUARANTY COMPANY

ISSUER: Greenbrier Public Service District No. 1

BONDS: $5,435,000 in aggregate principal amount of
Sewerage System Refunding and Improvement
Revenue Bonds, Series 2017 A (Tax-Exempt)

MUNICIPAL BOND
INSURANCE POLICY

Policy No.: 700588-N

Effective Date: May 11, 2017

Premium: $20,315.07

MUNICIPAL ASSURANCE CORP. ("MAC"), for consideration received, hereby
UNCONDITIONALLY AND IRREVOCABLY agrees to pay to the trustee (the "Trustee") or paying agent
(the "Paying Agent") (as set forth in the documentation providing for the issuance of and securing the
Bonds) for the Bonds, for the benefit of the Owners or, at the election of MAC, directly to each Owner,
subject only to the terms of this Policy (which includes each endorsement hereto), that portion of the
principal of and interest on the Bonds that shall become Due for Payment but shall be unpaid by reason of
Nonpayment by the Issuer.

On the later of the day on which such principal and interest becomes Due for Payment or the
Business Day next following the Business Day on which MAC shall have received Notice of Nonpayment,
MAC will disburse to or for the benefit of each Owner of a Bond the face amount of principal of and
interest on the Bond that is then Due for Payment but is then unpaid by reason of Nonpayment by the
Issuer, but only upon receipt by MAC, in a form reasonably satisfactory to it, of (a) evidence of the
Owner's right to receive payment of the principal or interest then Due for Payment and (b) evidence,
including any appropriate instruments of assignment, that all of the Owner's rights with respect to payment
of such principal or interest that is Due for Payment shall thereupon vest in MAC. A Notice of
Nonpayment will be deemed received on a given Business Day if it is received prior to 1:00 p.m. (New
York time) on such Business Day; otherwise, it will be deemed received on the next Business Day. If any
Notice of Nonpayment received by MAC is incomplete, it shall be deemed not to have been received by
MAC for purposes of the preceding sentence and MAC shall promptly so advise the Trustee, Paying
Agent or Owner, as appropriate, who may submit an amended Notice of Nonpayment. Upon
disbursement in respect of a Bond, MAC shall become the owner of the Bond, any appurtenant coupon to
the Bond or right to receipt of payment of principal of or interest on the Bond and shall be fully subrogated
to the rights of the Owner, including the Owner's right to receive payments under the Bond, to the extent
of any payment by MAC hereunder. Payment by MAC to the Trustee or Paying Agent for the benefit of
the Owners shall, to the extent thereof, discharge the obligation of MAC under this Policy.

Except to the extent expressly modified by an endorsement hereto, the following terms shall
have the meanings specified for all purposes of this Policy. "Business Day" means any day other than (a)
a Saturday or Sunday or (b) a day on which banking institutions in the State of New York or the Insurer's
Fiscal Agent are authorized or required by law or executive order to remain closed. "Due for Payment"
means (a) when referring to the principal of a Bond, payable on the stated maturity date thereof or the
date on which the same shall have been duly called for mandatory sinking fund redemption and does not
refer to any earlier date on which payment is due by reason of call for redemption (other than by
mandatory sinking fund redemption), acceleration or other advancement of maturity unless MAC shall
elect, in its sole discretion, to pay such principal due upon such acceleration together with any accrued
interest to the date of acceleration and (b) when referring to interest on a Bond, payable on the stated
date for payment of interest. "Nonpayment" means, in respect of a Bond, the failure of the Issuer to have
provided sufficient funds to the Trustee or, if there is no Trustee, to the Paying Agent for payment in full of
all principal and interest that is Due for Payment on such Bond. "Nonpayment" shall also include, in
respect of a Bond, any payment of principal or interest that is Due for Payment made to an Owner by or
on behalf of the Issuer which has been recovered from such Owner pursuant to the
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United States Bankruptcy Code by a trustee in bankruptcy in accordance with a final, nonappealable order
of a court having competent jurisdiction. "Notice" means telephonic or telecopied notice, subsequently
confirmed in a signed writing, or written notice by registered or certified mail, from an Owner, the Trustee
or the Paying Agent to MAC which notice shall specify (a) the person or entity making the claim, (b) the
Policy Number, (c) the claimed amount and (d) the date such claimed amount became Due for Payment.
"Owner" means, in respect of a Bond, the person or entity who, at the time of Nonpayment, is entitled
under the terms of such Bond to payment thereof, except that "Owner" shall not include the Issuer or any
person or entity whose direct or indirect obligation constitutes the underlying security for the Bonds.

MAC may appoint a fiscal agent (the "Insurer's Fiscal Agent") for purposes of this Policy by
giving written notice to the Trustee and the Paying Agent specifying the name and notice address of the
Insurer's Fiscal Agent. From and after the date of receipt of such notice by the Trustee and the Paying
Agent, (a) copies of all notices required to be delivered to MAC pursuant to this Policy shall be
simultaneously delivered to the Insurer's Fiscal Agent and to MAC and shall not be deemed received until
received by both and (b) all payments required to be made by MAC under this Policy may be made
directly by MAC or by the Insurer's Fiscal Agent on behalf of MAC. The Insurer's Fiscal Agent is the agent
of MAC only and the Insurer's Fiscal Agent shall in no event be liable to any Owner for any act of the
I nsurer's Fiscal Agent or any failure of MAC to deposit or cause to be deposited sufficient funds to make
payments due under this Policy.

To the fullest extent permitted by applicable law, MAC agrees not to assert, and hereby
waives, only for the benefit of each Owner, all rights (whether by counterclaim, setoff or otherwise) and
defenses (including, without limitation, the defense of fraud), whether acquired by subrogation,
assignment or otherwise, to the extent that such rights and defenses may be available to MAC to avoid
payment of its obligations under this Policy in accordance with the express provisions of this Policy.

This Policy sets forth in full the undertaking of MAC, and shall not be modified, altered or
affected by any other agreement or instrument, including any modification or amendment thereto. Except
to the extent expressly modified by an endorsement hereto, (a) any premium paid in respect of this Policy
is nonrefundable for any reason whatsoever, including payment, or provision being made for payment, of
the Bonds prior to maturity and (b) this Policy may not be canceled or revoked. THIS POLICY IS NOT
COVERED BY THE PROPERTY/CASUALTY INSURANCE SECURITY FUND SPECIFIED IN ARTICLE
76 OF THE NEW YORK INSURANCE LAW.

In witness whereof, MUNICIPAL ASSURANCE CORP. has caused this Policy to be executed
on its behalf by its Authorized Officer.

MUNICIPAL ASSURANCE CORP.

A subsidiary of Assured Guaranty Ltd.
1633 Broadway, New York, N.Y. 10019
(212) 974-0100

Form 500NY (6/13) (MAC)



MUNICIPAL
ASSURANCE
CORP
AN ASSURED GUARANTY COMPANY

May 11,2017

Municipal Bond Insurance Policy No. 700588-N With Respect to
$5.435,000 In Aogreqate Principal Amount of
Greenbrier Public Service District No. 1 

Sewerage System Refunding and Improvement Revenue Bonds, Series 2017 A (Tax-Exempt)

Ladies and Gentlemen:

I am Counsel of Municipal Assurance Corp., a New York stock insurance company ("MAC"). You have
requested my opinion in such capacity as to the matters set forth below in connection with the issuance by MAC of its
above-referenced policy (the "Policy"). In that regard, and for purposes of this opinion, I have examined such
corporate records, documents and proceedings as I have deemed necessary and appropriate.

Based upon the foregoing, I am of the opinion that:

1. MAC is a stock insurance company duly organized and validly existing under the laws of the
State of New York and authorized to transact financial guaranty insurance business therein.

2. The Policy has been duly authorized, executed and delivered by MAC.

3. The Policy constitutes the valid and binding obligation of MAC, enforceable in accordance with
its terms, subject, as to the enforcement of remedies, to bankruptcy, insolvency,
reorganization, rehabilitation, moratorium and other similar laws affecting the enforceability of
creditors' rights generally applicable in the event of the bankruptcy or insolvency of MAC and
to the application of general principles of equity.

In addition, please be advised that I have reviewed the description of the Policy under the caption
"APPENDIX H — BOND INSURANCE — BOND INSURANCE POLICY" in the official statement relating to the above-
referenced Bonds dated May 2, 2017 (the "Official Statement"). There has not come to my attention any information
which would cause me to believe that the description of the Policy referred to above, as of the date of the Official
Statement or as of the date of this opinion, contains any untrue statement of a material fact or omits to state a
material fact necessary to make the statements therein, in the light of the circumstances under which they were
made, not misleading. Please be advised that I express no opinion with respect to any information contained in, or
omitted from, the caption "APPENDIX H — BOND INSURANCE — MUNICIPAL ASSURANCE CORP.".

I am a member of the Bar of the State of New York, and do not express any opinion as to any law other than
the laws of the State of New York.

Very truly yours,

Counsel

Greenbrier Public Service District No. 1,
9035 Seneca Trail South,
Ronceverte, West Virginia 24970.

Piper Jaffray & Co.,
405 Capitol Street, Suite 613,
Charleston, West Virginia 25301.

Municipal Assurance Corp.

1633 Broadway man 1 212 974 0100 info@assuredguaranty corn www macmunibonds corn
New York, NY 10019 fax 1 212 688 3101



DISCLOSURE, NO DEFAULT AND TAX CERTIFICATE OF

MUNICIPAL ASSURANCE CORP.

The undersigned hereby certifies on behalf of Municipal Assurance Corp. ("MAC"), in connection with the issuance by MAC of

its Policy No. 700588-N (the "Policy") in respect of the $5,435,000 in aggregate principal amount of the Greenbrier Public

Service District No. 1 Sewerage System Refunding and Improvement Revenue Bonds, Series 2017 A (Tax-Exempt) (the

"Bonds") that:

(i) the information set forth under the caption "APPENDIX H — BOND INSURANCE — MUNICIPAL ASSURANCE CORP."

in the official statement dated May 2, 2017, relating to the Bonds (the "Official Statement") is true and correct,

(ii) MAC is not currently in default nor has MAC ever been in default under any policy or obligation guaranteeing the

payment of principal of or interest on an obligation,

(iii) the Policy is an unconditional and recourse obligation of MAC (enforceable by or on behalf of the holders of the Bonds)

to pay the scheduled principal of and interest on the Bonds in the event of Nonpayment by the Issuer (as set forth in the
Policy),

(iv) the insurance premium of $20,315.07 (the "Premium") is a charge for the transfer of credit risk and was determined in

arm's length negotiations and is required to be paid to MAC as a condition to the issuance of the Policy,

(v) no portion of such Premium represents an indirect payment of costs of issuance, including rating agency fees, other than

fees paid by MAC to maintain its ratings, which, together with all other overhead expenses of MAC, are taken into

account in the formulation of its rate structure, or for the provision of additional services by us, nor the direct or indirect

payment for a cost, risk or other element that is not customarily borne by insurers of tax-exempt bonds (in transactions in

which the guarantor has no involvement other than as a guarantor),

(vi) MAC is not providing any services in connection with the Bonds other than providing the Policy, and except for the

Premium, MAC will not use any portion of the Bond proceeds; provided, however, that MAC or its affiliates may

independently provide a guaranteed investment contract for the investment of all or a portion of the proceeds of the

Bonds,

(vii) except for payments under the Policy in the case of Nonpayment by the Issuer, there is no obligation to pay any amount

of principal or interest on the Bonds by MAC,

(viii) MAC does not expect that a claim will be made on the Policy,

(ix) the Issuer is not entitled to a refund of the premium for the Policy in the event a Bond is retired before the final maturity

date, and

(x) for Bonds which are secured by a debt service reserve fund, MAC would not have issued the Policy unless the

authorizing or security agreement for the Bonds provided for a debt service reserve fund funded and maintained in an

amount at least equal to, as of any particular date of computation, the reserve requirement as set forth in such

agreement.

MAC makes no representation as to the nature of the interest to be paid on the Bonds or the treatment of the Policy under

Section 1.148-4(f) of the Income Tax Regulations.

MUNICIPAL ASSURANCE CORP.

Dated: May 11, 2017



S&P Global
Ratings

May 3, 2017

Municipal Assurance Corp.
1633 Broadway - 24th Floor
New York, NY 10019
Attention: Mr. Richard Bauerfeld, Chief Surveillance Officer

55 Water Street, 38th Floor
New York, NY 10041-0003
tel 212-438-2000
reference no 40472334

Re: $5,435,000 Greenbrier Public Service District No. 1, Sewerage System Refunding and
Improvement Revenue Bonds, Series 2017A (Tax-Exempt), dated: Date of Delivery, due:
October 1, 2018-2023, 2025, 2027, 2029, 2032, 2037, 2042, 2047, (POLICY #700588-N)

Dear Mr. Bauerfeld:

S&P Global Ratings has reviewed the rating on the above-referenced obligations. After such
review, we have changed the rating from "A to "AA" on the above obligations. The rating on the

above obligations is based on the policy provided by your company.

We may adjust the underlying rating and the capital charge as a result of changes in the financial
position of the issuer or performance of the collateral, or of amendments to the documents
governing the issue, as applicable. With respect to the latter, please notify us of any changes or
amendments over the term of the debt.

The credit ratings and other views of S&P Global Ratings are statements of opinion and not
statements of fact. Credit ratings and other views of S&P Global Ratings are not recommendations
to purchase, hold, or sell any securities and do not comment on market price, marketability,
investor preference or suitability of any security. While S&P Global Ratings bases its credit ratings
and other views on information provided by issuers and their agents and advisors, and other
information from sources it believes to be reliable, S&P Global Ratings does not perform an audit,
and undertakes no duty of due diligence or independent verification, of any information it receives.
Such information and S&P Global Ratings' opinions should not be relied upon in making any
investment decision. S&P Global Ratings does not act as a "fiduciary" or an investment advisor.
S&P Global Ratings neither recommends nor will recommend how an issuer can or should achieve
a particular credit rating outcome nor provides or will provide consulting, advisory, financial or
structuring advice.

S&P Global Ratings is pleased to have the opportunity to provide its rating opinion. For more
information please visit our website at www.standardandpoors.com. If you have any questions,
please contact us. Thank you for choosing S&P Global Ratings.

PF Ratings U.S. (4/28/16)



Sincerely yours,

S&P Global Ratings

a division of Standard & Poor's Financial Services LLC
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S&P Global Ratings

Terms and Conditions Applicable To Public Finance Credit Ratings

General. The credit ratings and other views of S&P Global Ratings are statements of opinion and not statements of fact.

Credit ratings and other views of S&P Global Ratings are not recommendations to purchase, hold, or sell any securities

and do not comment on market price, marketability, investor preference or suitability of any security. While S&P

Global Ratings bases its credit ratings and other views on information provided by issuers and their agents and advisors,

and other information from sources it believes to be reliable, S&P Global Ratings does not perform an audit, and

undertakes no duty of due diligence or independent verification, of any information it receives. Such information and

S&P Global Ratings' opinions should not be relied upon in making any investment decision. S&P Global Ratings does

not act as a "fiduciary" or an investment advisor. S&P Global Ratings neither recommends nor will recommend how an

issuer can or should achieve a particular credit rating outcome nor provides or will provide consulting, advisory,

financial or structuring advice. Unless otherwise indicated, the term "issuer" means both the issuer and the obligor if the

obligor is not the issuer.

All Credit Rating Actions in S&P Global Ratings' Sole Discretion. S&P Global Ratings may assign, raise, lower,

suspend, place on CreditWatch, or withdraw a credit rating, and assign or revise an Outlook, at any time, in S&P Global

Ratings' sole discretion. S&P Global Ratings may take any of the foregoing actions notwithstanding any request for a

confidential or private credit rating or a withdrawal of a credit rating, or termination of a credit rating engagement. S&P

Global Ratings will not convert a public credit rating to a confidential or private credit rating, or a private credit rating to

a confidential credit rating.

Publication. S&P Global Ratings reserves the right to use, publish, disseminate, or license others to use, publish or

disseminate a credit rating and any related analytical reports, including the rationale for the credit rating, unless the

issuer specifically requests in connection with the initial credit rating that the credit rating be assigned and

maintained on a confidential or private basis. If, however, a confidential or private credit rating or the existence of a

confidential or private credit rating subsequently becomes public through disclosure other than by an act of S&P

Global Ratings or its affiliates, S&P Global Ratings reserves the right to treat the credit rating as a public credit

rating, including, without limitation, publishing the credit rating and any related analytical reports. Any analytical

reports published by S&P Global Ratings are not issued by or on behalf of the issuer or at the issuer's request. S&P

Global Ratings reserves the right to use, publish, disseminate or license others to use, publish or disseminate

analytical reports with respect to public credit ratings that have been withdrawn, regardless of the reason for such

withdrawal. S&P Global Ratings may publish explanations of S&P Global Ratings' credit ratings criteria from time

to time and S&P Global Ratings may modify or refine its credit ratings criteria at any time as S&P Global Ratings

deems appropriate.

Reliance on Information. S&P Global Ratings relies on issuers and their agents and advisors for the accuracy and

completeness of the information submitted in connection with credit ratings and the surveillance of credit ratings

including, without limitation, information on material changes to information previously provided by issuers, their

agents or advisors. Credit ratings, and the maintenance of credit ratings, may be affected by S&P Global Ratings'

opinion of the information received from issuers, their agents or advisors.
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Confidential Information. S&P Global Ratings has established policies and procedures to maintain the confidentiality

of certain non-public information received from issuers, their agents or advisors. For these purposes, "Confidential

Information" shall mean verbal or written information that the issuer or its agents or advisors have provided to S&P

Global Ratings and, in a specific and particularized manner, have marked or otherwise indicated in writing (either

prior to or promptly following such disclosure) that such information is "Confidential."

S&P Global Ratings Not an Expert, Underwriter or Seller under Securities Laws. S&P Global Ratings has not

consented to and will not consent to being named an "expert" or any similar designation under any applicable

securities laws or other regulatory guidance, rules or recommendations, including without limitation, Section 7 of the

U.S. Securities Act of 1933. S&P Global Ratings has not performed and will not perform the role or tasks associated

with an "underwriter" or "seller" under the United States federal securities laws or other regulatory guidance, rules or

recommendations in connection with a credit rating engagement.

Disclaimer of Liability. S&P Global Ratings does not and cannot guarantee the accuracy, completeness, or timeliness

of the information relied on in connection with a credit rating or the results obtained from the use of such

information. S&P GLOBAL RATINGS GIVES NO EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT

NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR

PURPOSE OR USE. S&P Global Ratings, its affiliates or third party providers, or any of their officers, directors,

shareholders, employees or agents shall not be liable to any person for any inaccuracies, errors, or omissions, in each

case regardless of cause, actions, damages (consequential, special, indirect, incidental, punitive, compensatory,

exemplary or otherwise), claims, liabilities, costs, expenses, legal fees or losses (including, without limitation, lost

income or lost profits and opportunity costs) in any way arising out of or relating to a credit rating or the related

analytic services even if advised of the possibility of such damages or other amounts.

No Third Party Beneficiaries. Nothing in any credit rating engagement, or a credit rating when issued, is intended or

should be construed as creating any rights on behalf of any third parties, including, without limitation, any recipient

of a credit rating. No person is intended as a third party beneficiary of any credit rating engagement or of a credit

rating when issued.
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Greenbrier Public Service District No. 1
9035 Seneca Trail South
Ronceverte, WV 24970
Attention: Ms. Lisa D. Bennett, General Manager

55 Water Street, 38th Floor
New York, NY 10041-0003
tel 212-438-2000
reference no.: 1476131

Re: US$5,780,000 Greenbrier Public Service District No. 1, West Virginia, Sewerage System
Refunding And Improvement Revenue Bonds, Series 2017A (Tax-Exempt), dated: May 02,
2017, due: October 01, 2047

Dear Ms. Bennett:

Pursuant to your request for an S&P Global Ratings rating on the above-referenced obligations,
S&P Global Ratings has assigned a rating of "A-". S&P Global Ratings views the outlook for this
rating as stable. A copy of the rationale supporting the rating is enclosed.

This letter constitutes S&P Global Ratings' permission for you to disseminate the above-assigned
ratings to interested parties in accordance with applicable laws and regulations. However,
permission for such dissemination (other than to professional advisors bound by appropriate
confidentiality arrangements) will become effective only after we have released the rating on
standardandpoors.com. Any dissemination on any Website by you or your agents shall include the
full analysis for the rating, including any updates, where applicable.

To maintain the rating, S&P Global Ratings must receive all relevant financial and other
information, including notice of material changes to financial and other information provided to us
and in relevant documents, as soon as such information is available. Relevant financial and other
information includes, but is not limited to, information about direct bank loans and debt and debt-
like instruments issued to, or entered into with, financial institutions, insurance companies and/or
other entities, whether or not disclosure of such information would be required under S.E.C. Rule
15c2-12. You understand that S&P Global Ratings relies on you and your agents and advisors for
the accuracy, timeliness and completeness of the information submitted in connection with the
rating and the continued flow of material information as part of the surveillance process. Please
send all information via electronic delivery to: pubfin_statelocalgovt@spglobal.com. If SEC rule
17g-5 is applicable, you may post such information on the appropriate website. For any
information not available in electronic format or posted on the applicable website,

Please send hard copies to:
S&P Global Ratings
Public Finance Department
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55 Water Street
New York, NY 10041-0003

The rating is subject to the Terms and Conditions, if any, attached to the Engagement Letter
applicable to the rating. In the absence of such Engagement Letter and Terms and Conditions, the
rating is subject to the attached Terms and Conditions. The applicable Terms and Conditions are
incorporated herein by reference.

S&P Global Ratings is pleased to have the opportunity to provide its rating opinion. For more
information please visit our website at www.standardandpoors.com. If you have any questions,
please contact us. Thank you for choosing S&P Global Ratings.

Sincerely yours,

S&P Global Ratings

a division of Standard & Poor's Financial Services LLC

dm
enclosures
cc: Mr. Joseph E. Nassif

Samme L. Gee, Esq.
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Terms and Conditions Applicable To Public Finance Credit Ratings

General. The credit ratings and other views of S&P Global Ratings are statements of opinion and not statements of fact.

Credit ratings and other views of S&P Global Ratings are not recommendations to purchase, hold, or sell any securities

and do not comment on market price, marketability, investor preference or suitability of any security. While S&P Global

Ratings bases its credit ratings and other views on information provided by issuers and their agents and advisors, and

other information from sources it believes to be reliable, S&P Global Ratings does not perform an audit, and undertakes

no duty of due diligence or independent verification, of any information it receives. Such information and S&P Global

Ratings' opinions should not be relied upon in making any investment decision. S&P Global Ratings does not act as a

"fiduciary" or an investment advisor. S&P Global Ratings neither recommends nor will recommend how an issuer can or

should achieve a particular credit rating outcome nor provides or will provide consulting, advisory, financial or

structuring advice. Unless otherwise indicated, the term "issuer" means both the issuer and the obligor if the obligor is

not the issuer.

All Credit Rating Actions in S&P Global Ratings' Sole Discretion. S&P Global Ratings may assign, raise, lower,

suspend, place on CreditWatch, or withdraw a credit rating, and assign or revise an Outlook, at any time, in S&P Global

Ratings' sole discretion. S&P Global Ratings may take any of the foregoing actions notwithstanding any request for a

confidential or private credit rating or a withdrawal of a credit rating, or termination of a credit rating engagement. S&P

Global Ratings will not convert a public credit rating to a confidential or private credit rating, or a private credit rating to

a confidential credit rating.

Publication. S&P Global Ratings reserves the right to use, publish, disseminate, or license others to use, publish or

disseminate a credit rating and any related analytical reports, including the rationale for the credit rating, unless the

issuer specifically requests in connection with the initial credit rating that the credit rating be assigned and maintained

on a confidential or private basis. If, however, a confidential or private credit rating or the existence of a confidential

or private credit rating subsequently becomes public through disclosure other than by an act of S&P Global Ratings or

its affiliates, S&P Global Ratings reserves the right to treat the credit rating as a public credit rating, including,

without limitation, publishing the credit rating and any related analytical reports. Any analytical reports published by

S&P Global Ratings are not issued by or on behalf of the issuer or at the issuer's request. S&P Global Ratings reserves

the right to use, publish, disseminate or license others to use, publish or disseminate analytical reports with respect to

public credit ratings that have been withdrawn, regardless of the reason for such withdrawal. S&P Global Ratings may

publish explanations of S&P Global Ratings' credit ratings criteria from time to time and S&P Global Ratings may

modify or refine its credit ratings criteria at any time as S&P Global Ratings deems appropriate.

Reliance on Information. S&P Global Ratings relies on issuers and their agents and advisors for the accuracy and

completeness of the information submitted in connection with credit ratings and the surveillance of credit ratings

including, without limitation, information on material changes to information previously provided by issuers, their

agents or advisors. Credit ratings, and the maintenance of credit ratings, may be affected by S&P Global Ratings'

opinion of the information received from issuers, their agents or advisors.
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Confidential Information. S&P Global Ratings has established policies and procedures to maintain the confidentiality

of certain non-public information received from issuers, their agents or advisors. For these purposes, "Confidential

Information" shall mean verbal or written information that the issuer or its agents or advisors have provided to S&P

Global Ratings and, in a specific and particularized manner, have marked or otherwise indicated in writing (either

prior to or promptly following such disclosure) that such information is "Confidential."

S&P Global Ratings Not an Expert, Underwriter or Seller under Securities Laws. S&P Global Ratings has not

consented to and will not consent to being named an "expert" or any similar designation under any applicable

securities laws or other regulatory guidance, rules or recommendations, including without limitation, Section 7 of the

U.S. Securities Act of 1933. S&P Global Ratings has not performed and will not perform the role or tasks associated

with an "underwriter" or "seller" under the United States federal securities laws or other regulatory guidance, rules or

recommendations in connection with a credit rating engagement.

Disclaimer of Liability. S&P Global Ratings does not and cannot guarantee the accuracy, completeness, or timeliness

of the information relied on in connection with a credit rating or the results obtained from the use of such information.

S&P GLOBAL RATINGS GIVES NO EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT

LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE

OR USE. S&P Global Ratings, its affiliates or third party providers, or any of their officers, directors, shareholders,

employees or agents shall not be liable to any person for any inaccuracies, errors, or omissions, in each case regardless

of cause, actions, damages (consequential, special, indirect, incidental, punitive, compensatory, exemplary or

otherwise), claims, liabilities, costs, expenses, legal fees or losses (including, without limitation, lost income or lost

profits and opportunity costs) in any way arising out of or relating to a credit rating or the related analytic services

even if advised of the possibility of such damages or other amounts.

No Third Party Beneficiaries. Nothing in any credit rating engagement, or a credit rating when issued, is intended or

should be construed as creating any rights on behalf of any third parties, including, without limitation, any recipient of

a credit rating. No person is intended as a third party beneficiary of any credit rating engagement or of a credit rating

when issued.
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Summary:

Greenbrier Public System District No. 1, West
Virginia; Water/Sewer
Credit Profile

US$5.78 mil sewerage sys rfdg and imp rev bnds ser 2017A dtd 05/02/2017 due 10/01/2047

Long Term Rating A-/Stable

Rationale

New

S&P Global Ratings assigned its 'A-' long-term rating to Greenbrier Public System District No. 1, W.Va.'s 2017 sewage

system refunding and improvement revenue bonds. The rating reflects, in our opinion, the combination of strong

enterprise and financial risk profiles. The outlook is stable.

The enterprise risk profile reflects our view of the district's:

• Service area participation in southeast West Virginia;

• Very low industry risk as a monopolistic service provider of an essential public utility;

• Affordable rates given county household incomes at 83% of the U.S. average; and

• Adequate operational management practices and policies.

The financial risk profile reflects our view of the district's:

• Strong recent all-in coverage, but potential volatility in the near term;

• Very strong liquidity, with available reserves of over $1 million at the end of fiscal 2016;

• Manageable debt-to-capitalization ratio, despite additional debt planned in the next two years; and

• Adequate financial management practices and policies.

We have applied a one-notch negative adjustment from the initial indicative rating to arrive at the final rating based on

the need for significant future rate increases for work already completed on the Ronceverte wastewater treatment

plant, and the need to develop a plan of finance for phases B and C of the expansion plan. Management will need to

work with the West Virginia Public Service Commission (PSC) over the next few years to provide greater predictability

to financial projections, while maintaining rate affordability.

The 2017 bonds are being issued to refund the district's 2006 bonds, pay two outstanding bank loans, complete design

and construction of Phase A of the district's plan to expand and improve the wastewater collection system, complete

design for Phase B of the project, fund a debt service reserve (DSR), and pay costs of issuance. The total capital plan

includes three phases (A, B, and C), each sized to cost approximately $4 million. The bonds are payable from net

revenues of the system and carry a rate covenant of 115% maximum annual debt service (MADS) and an additional

bonds test of 115% of the greatest annual debt service in the next three years. There is a three-pronged DSR, funded at

the least of 10% of the original principal amount of the bonds, MADS at the time of issuance, or 125% of average

annual debt service at the time of issuance.
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Summary: Greenbrier Public System District No. 1, West Virginia; Water/Sewer

Enterprise risk

Our assessment of the district's enterprise risk profile as strong reflects the service area in Greenbrier County. The

district serves approximately 2,700 residential, commercial, and industrial customers in and around the city of

Lewisburg and the community of Fairlea. The county, and particularly the area between Lewisburg and the airport, has

experienced significant residential and commercial growth in recent years due to its proximity to major transportation

routes and its scenic setting. The service area has significant tourism, focused around outdoor activities on the

Greenbrier and New rivers, as well as seasonal festivals.

The district has a diverse customer base: 79% of customers are residential, but 60% of billed flow is commercial. The

customer base increased by 90% from 2007 to 2016. The most significant growth in consumption has been on the

commercial side, with an average increase in commercial usage of 3% per year for the last 27 years, according to

management. Management anticipates an increase in residential demand as existing communities gain access to the

sewer system, which we believe is a reasonable assumption.

The district's sewerage is treated by the city of Ronceverte. There have been proposals for the district to assume

control of the treatment plant given the district provides approximately 75%-80% of flows to the plant, but no change

is planned at this time. Ronceverte is currently completing construction of a new wastewater treatment plant which

will expand treatment capacity to an average 2 million gallons per day (mgd) with a peak flow capacity of 10 mgd;

recent actual demand has been 1 mgd and 3.7 mgd, respectively, according to management.

The collection-only nature of the district reduces the capital program and need for a large staff. According to

management, field staff inspects the 25 pump stations once or twice a week and does regular maintenance and

upgrades. In addition to the expansion project, the district is working on improving metering at the point of discharge

to Ronceverte and reducing infiltration and inflow.

Rates are approximately $49.40 monthly for 6,000 gallons, which we consider affordable given county median

household effective buying income of $37,810 or 83% of the U.S. average. The last rate increase was in 2010. A rate

increase of approximately 42% is projected to follow substantial completion of the Ronceverte wastewater treatment

plant--probably in early 2018--but will be subject to West Virginia PSC review and approval; additional rate increases

may be required for phases B and C of the capital plan.

Consistent with "Methodology: Industry Risk" (published Nov. 19, 2013, on RatingsDirect), we consider industry risk

for the district to be very low, the most favorable assessment possible on a '1' to '6' scale, with '1' being the best.

Financial risk

Our assessment of the district's financial risk profile as strong reflects recent financial performance, as well as our

expectation that management has the potential to produce similar metrics, albeit with some volatility. A significant

cost increase is anticipated in fiscal 2018 due to completion of the Ronceverte wastewater treatment project; assuming

the PSC approves a concurrent rate increase, there should be sufficient revenue to cover these costs. Recent all-in

coverage has been very strong: 1.69x in 2014, 1.30x in 2015, and 1.48x in 2016. Coverage in 2017 and 2018 will

depend on the timing of the increase in rates charged by Ronceverte compared to the proposed rate change, as well as

how the district chooses to finance phases B and C of the capital plan.
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Summary: Greenbrier Public System District No. 1, West Virginia; Water/Sewer

Available reserves have shown an upward trend, increasing from $860,000 or 306 days' cash to $1.03 million or 318

days' cash from 2014 to 2016. These amounts include working capital reserves and depreciation fund amounts

required by the state, as well as unrestricted cash.

The system had a very low debt-to-capitalization ratio of less than 20% at the end of fiscal 2016, although this will

increase following issuance of the 2017 bonds. This flexibility will be important for the district as it implements the

capital plan, including the 2017 issuance, as well as the potential to debt-finance a significant portion of estimated $8

million to complete phases B and C in 2018 and 2019.

Financial management is commensurate with the size and complexity of the system. Management uses generally

conservative assumptions and has a good understanding of the future needs of the system. Financial disclosures are

often posted more than 180 days following the end of the fiscal year, but management reviews financial results

monthly.

Outlook

The stable outlook reflects that there may be volatility in financial metrics in the next two-to-three years, given the

forthcoming cost increases due to completion of the Ronceverte wastewater treatment plant and planned expansion of

the district's service area to existing neighborhoods near Lewisburg. This risk is augmented by the potential for the

West Virginia PSC to delay, reduce, or refuse proposed rate increases. However, we believe that the communities in

the service area have positioned themselves well for moderate future growth and may exhibit stronger economic

indicators than the county as a whole, and the expanded customer base will provide greater financial stability.

Upside scenario

If management can work with the West Virginia PSC to finalize rate increases that produce financial results consistent

with a higher rating in the future, as well as a plan of finance for phases B and C of the expansion project, we would

consider raising the rating.

Downside scenario

If financial metrics eroded from current levels, or the West Virginia PSC refused or significantly reduced proposed rate

increases needed to pay debt service and the increased costs resulting from completion of the Ronceverte wastewater

treatment plant, we would consider lowering the rating.

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors,

have specific meanings ascribed to them in our criteria, and should therefore be read in conjunction with such criteria.

Please see Ratings Criteria at www.standardandpoors.com for further information. Complete ratings information is

available to subscribers of RatingsDirect at www.globalcreditportal.com. All ratings affected by this rating action can

be found on the S&P Global Ratings' public website at www.standardandpoors.com. Use the Ratings search box

located in the left column.
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The Depository Trust Company
A subsidiary of The Depository Trust & Clearing Corporation

BLANKET ISSUER LETTER OF REPRESENTATIONS
rib be Completed by Issuer and Co-Issuer(s), if applicable]

GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
(Name of Issuer and Co-issuer(s), if applicable)

OctObkr 5, 2006
(Date)

[For Municipal Issues:
Underwriting Department—Eligibility; 25th Floor]

[For Corporate Issues:
General Counsel's Office; 22nd Floor]

The Depository Trust Company
55 Water Street
New York, NY 10041-0099

Ladies and Gentlemen:

This letter sets forth our understanding with respect to all issues (the "Securities") that Issuer

shall request be made eligible for deposit by The Depository Trust Company ("DTC").

To induce DTC to accept the Securities as eligible for deposit at DTC, and to act in accordance

with DTC's Rules with respect to the Securities, Issuer represents to DTC that Issuer will comply

with the requirements stated in DTC's Operational Arrangements, as they may be amended from

time to time.

Note:
schedule A contains statements that DTC believes accu-
rately describe DTC, the method of effecting book-entry
transfers of securities distributed through DTC, and cer-
tain related matters.

Received and Acceptedi....
TH <PO RY T UST C MPANY

DTCC.

The Depository Trust &
Clearing Corporation

Very truly yours,

GREENBRIER PUBLIC SERVICE DISTRICT NO.
(Issuer)

By 
(Authorized Officer's Signature)

Dan Withrow, Chairman
(Print Name)

318 WestWashington Street
(Street Address)

Lewisburg, WV 24901
(City) (State) (Country) (Zip Code)

(304) 645-6632 
(Phone Number)

(E-mail Address)

(3/05)



SCHEDULE A

(To Blanket Issuer Letter of Representations)

SAMPLE OFFERING DOCUMENT LANGUAGE
DESCRIBING BOOK-ENTRY-ONLY ISSUANCE

(Prepared by DTC—bracketed material may be applicable only to certain issues)

I. The Depository Trust Company ("DTC"), New York, NY, will act as securities depository for the
securities (the "Securities"), The Securities will be issued as fully-registered securities registered in the
name of Cede & Co. (DTC's partnership nominee) or such other name as may be requested by an author-
ized representative of DTC. One fully-registered Security certificate will be issued for [each issue of] the
Securities, [each] in the aggregate principal amount of such issue,and will he deposited with DTC. [lf,
however, the aggregate principal amount of [any] issue exceeds $500 million, one certificate will be issued
with respect to each $500 million of principal amount, and an additional certificate will he issued with
respect to any remaining principal amount of such issue.]

2. DTC, the world's largest securities depository, is a limited-purpose trust company organized under
the New York Banking Law, a "banking organization" within the meaning of the New York Banking Law, a
member of the Federal Reserve System, a "clearing corporation" within the meaning of the New York
Uniform Commercial Code, and a "clearing agency" registered pursuant to the provisions of Section 17A
of the Securities Exchange Act of 1934, DTC holds and provides asset servicing for over 2.2 million issues
of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money market instruments
from over 7.00 countries that DTC's participants ("Direct Participants") deposit with DTC. DTC also facil-
itates the post-trade settlement among Direct Participants of sales and other securities transactions in
deposited securities, through electronic computerized book-entry transfers and pledges between Direct
Participants' accounts. This eliminates the need for physical movement of securities certificates. Direct
Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clear-
ing corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The Depository
Trust & Clearing Corporation ("DTCC"). DTCC, in turn, is owned by a number of Direct Participants of
DTC and Members of the National Securities Clearing Corporation, Fixed Income Clearing Corporation
and Emerging Markets Clearing Corporation (NSCC, F1CC, and EMCC, also subsidiaries of DTCC), as
well as by the New York Stock Exchange, Inc., the American Stock Exchange LLC, and the National
Association of Securities Dealers, Inc. Access to the DTC system is also available to others such as both
U.S. and non-U.S. securities brokers and dealers, banks, trust companies, and clearing corporations that
clear through or maintain a custodial relationship with a Direct Participant, either directly or indirectly
("Indirect Participants"). DTC has Standard & Poor's highest rating: AAA. The DTC Rules applicable to
its Participants are on file with the Securities and Exchange Commission. More information about DTC
can be found at www.dtec.com and www.dte.org.

3. Purchases of Securities under the DTC system must be made by or through Direct Participants,
which will receive a credit for the Securities on DTC's records. The ownership interest of each actual pur-
chaser of each Security ("Beneficial Owner")is in turn to he recorded on the Direct and Indirect
Participants' records. Beneficial Owners will not receive written confirmation from DTC of their purchase.
Beneficial Owners are, however, expected to receive written confirmations providing details of the transac-
tion, as well as periodic statements of their holdings, from the Direct or Indirect Participant through which
the Beneficial Owner entered into the transaction, Transfers of ownership interests in the Securities are to
be accomplished by entries made on the books of Direct and Indirect Participants acting on behalf of
Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership interests in
Securities, except in the event that use of the book-entry system for the Securities is discontinued,

4. To facilitate subsequent transfers, all Securities deposited by Direct Participants with DTC are regis-
tered in the name of DTC's partnership nominee, Cede & Co., or such other name as may be requested
by an authorized representative of DTC. The deposit of Securities with DTC and their registration in the
name of Cede & Co. or such other DTC nominee do not effect any change in beneficial ownership. DTC
has no knowledge of the actual Beneficial Owners of the Securities; DTC's records reflect only the identity
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of the Direct Participants to whose accounts such Securities are credited, which may or may not be the
Beneficial Owners. The Direct and Indirect Participants will remain responsible for keeping account of
their holdings on behalf of their customers.

5. Conveyance of notices and other communications by DTC to Direct Participants, by Direct
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial
Owners will be governed by arrangements among them, subject to any statutory or regulatory require-
ments as may be in effect from time to time. [Beneficial Owners of Securities may wish to take certain
steps to augment the transmission to them of notices of significant events with respect to the Securities,
such as redemptions, tenders, defaults, and proposed amendments to the Security documents. For exam-
ple, Beneficial Owners of Securities may wish to ascertain that the nominee holding the Securities for
their benefit has agreed to obtain and transmit notices to Beneficial Owners. In the alternative, Beneficial
Owners may wish to provide their names and addresses to the registrar and request that copies of notices
be provided directly to them.]

[6. Redemption notices shall be sent to DTC. If less than all of the Securities within an issue are being
redeemed, DTC's practice is to determine by lot the amount of the interest of each Direct Participant in
such issue to be redeemed.]

7. Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to
Securities unless authorized by a Direct Participant in accordance with DTC's Procedures. Under its usual
procedures, DTC mails an Omnibus Proxy to Issuer as soon as possible after the record date. The
Omnibus Proxy assigns Cede & Co.'s consenting or voting rights to those Direct Participants to whose
accounts Securities are credited on the record date (identified in a listing attached to the Omnibus Proxy).

8. Redemption proceeds, distributions, and dividend payments on the Securities will be made to Cede
& Co., or such other nominee as may be requested by an authorized representative of DTC. DTC's prac-
tice is to credit Direct Participants' accounts upon DTC's receipt of funds and corresponding detail infor-
mation from Issuer or Agent, on payable date in accordance with their respective holdings shown on
DTC's records, Payments by Participants to Beneficial Owners will be governed by standing instructions
and customary practices, as is the case with securities held for the accounts of customers in bearer form or
registered in "street name," and will be the responsibility of such Participant and not of DTC, Agent, or
Issuer, subject to any statutory or regulatory requirements as may be in effect from time to time. Payment
of redemption proceeds, distributions, and dividend payments to Cede & Co. (or such other nominee as
may be requested by an authorized representative of DTC) is the responsibility of Issuer or Agent, dis-
bursement of such payments to Direct Participants will he the responsibility of DTC, and disbursement of
such payments to the Beneficial Owners will he the responsibility of Direct and Indirect Participants.

[9. A Beneficial Owner shall give notice to elect to have its Securities purchased or tendered, through
its Participant, to [Tender/Remarketing] Agent, and shall effect delivery of such Securities by causing the
Direct Participant to transfer the Participant's interest in the Securities, on DTC's records, to
[Tender/Remarketing] Agent. The requirement for physical delivery of Securities in connection with an
optional tender or a mandatory purchase will be deemed satisfied when the ownership rights in the
Securities are transferred by Direct Participants on DTC's records and followed by a book-entry credit of
tendered Securities to [Tender/Remarketing] Agent's DTC account.)

10. DTC may discontinue providing its services as depository with respect to the Securities at any time
by giving reasonable notice to Issuer or Agent. Under such circumstances, in the event that a successor
depository is not obtained, Security certificates are required to be printed and delivered.

11. Issuer may decide to discontinue use of the system of book-entry-only transfers through DTC (or a
successor securities depository). In that event, Security certificates will be printed and delivered to DTC.

12. The information in this section concerning DTC and DTC's book-entry system has been obtained from
sources that Issuer believes to be reliable, but Issuer takes no responsibility for the accuracy thereof.
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WEST VIRGINIA
Water Devalopavutit A
Celebrating 43 Years of Service 1974 - 2017

May 11, 2017

GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS

SERIES 2017 A (TAX EXEMPT)

CONSENT TO ISSUANCE OF PARITY BONDS

In reliance upon the certificate of Blake & Boone, CPAs, independent certified
public accountants, and an opinion of Jackson Kelly PLLC, as bond counsel, stating that the
coverage and parity tests have been met, the undersigned duly authorized representative of the
West Virginia Water Development Authority (the "Authority"), registered owner of the Series
1983 B Bonds, as hereinafter defined, hereby consents to the issuance of the Sewerage System
Refunding and Improvement Revenue Bonds, Series 2017 A (Tax-Exempt), in the original
aggregate principal amount of $5,435,000 (the "Series 2017 A Bonds") by Greenbrier Public
Service District No. 1 (the "Issuer"), under the terms of the Bond Legislation authorizing the
Series 2017 A Bonds, on a parity with respect to liens, pledge and source of and security for
payment with the Issuer's: Sewer Revenue Bonds, Series 1983 B, dated June 23, 1983, issued in
the original aggregate principal amount of $910,000 (the "Series 1983 B Bonds") currently
outstanding in the amount of $78,783.

WITNESS my signature on this 11 h̀ day of May, 2017.

WEST VIRGINIA WATER DEVELOPMENT
AUTHORITY

a
Aut orized Representative

1009 Bullitt Street, Charleston, WV 25301
Phone (304) 414-6500 / fax (304)414-0865

www.wvwda.org



GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS

SERIES 2017 A (TAX EXEMPT)

REGISTRAR AGREEMENT

THIS AGREEMENT, dated as of the 11th day of May, 2017, by and between
GREENBRIER PUBLIC SERVICE DISTRICT NO. 1, a public service district and a public
corporation and political subdivision of the State of West Virginia in Greenbrier County of said
State (the "Issuer"), and UNITED BANK, INC., Charleston, West Virginia, a state banking
corporation (the "Bank").

WHEREAS, the Issuer has, contemporaneously with the execution hereof, issued
and sold its $5,435,000 aggregate principal amount of Sewerage System Refunding and
Improvement Revenue Bonds, Series 2017 A (Tax-Exempt) in fully registered form (the "Series
2017 A Bonds"), pursuant to a Bond Resolution adopted April 25, 2017, as supplemented by
Supplemental Parameters Resolution adopted April 25, 2017, and a Certificate of Determinations
executed by the Chairman of the Issuer on May 2, 2017 (collectively, the "Series 2017 A Bond
Legislation");

WHEREAS, capitalized words and terms used in this Agreement and not
otherwise defined herein shall have the respective meanings given them in the Series 2017 A
Bond Legislation, a copy of which is attached as Exhibit A hereto and incorporated herein by
reference;

WHEREAS, the Bond Legislation provides for an appointment by the Issuer of a
Registrar for the Series 2017 A Bonds; and

WHEREAS, the Issuer desires to appoint, and by the Series 2017 A Bond
Legislation and this Agreement does appoint the Bank to act as Registrar under the Series 2017
A Bond Legislation and to take certain other actions hereinafter set forth;

NOW, THEREFORE, it is agreed by and between the parties hereto as follows:

1. Upon the execution of this Agreement by the Issuer and the Bank and
during the term hereof, the Bank does accept and shall have and agrees to perform all of the
powers and duties of Registrar, as set forth in the Series 2017 A Bond Legislation, such duties
including, among other things, the duties to authenticate, register and deliver the Series 2017 A
Bonds upon original issuance and when properly presented for exchange or transfer, and shall do
so with the intention of maintaining the excludability from gross income of interest on the Series
2017 A Bonds for purposes of federal income taxation, in accordance with any rules and
regulations promulgated by the United States Treasury Department or by the Municipal
Securities Rulemaking Board or similar regulatory bodies as the Issuer advises it of and with
generally accepted industry standards.
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2. The Bank agrees to furnish the Issuer with appropriate records of all
transactions carried out by it as Registrar and to furnish the Issuer with the names and specimen
signatures of the Bank's authorized officers for the purposes of acting as the Registrar and with
such other information and reports as the Issuer may from time to time reasonably require.

3. The Bank shall have no responsibility or liability for any action taken by it
at the specific direction of the Issuer.

4. As compensation for acting as Registrar pursuant to this Agreement, the
Issuer hereby agrees to pay to the Bank, the compensation for services rendered as provided in
the annexed fee schedule and reimbursement for reasonable expenses incurred in connection
therewith.

5. It is intended that this Agreement shall carry out and implement provisions
of the Series 2017 A Bond Legislation with respect to the Registrar. In the event of any conflict
between the terms of this Agreement and the Series 2017 A Bond Legislation, the terms of the
Series 2017 A Bond Legislation shall govern.

6. The Issuer and the Bank each warrants and represents that it is duly
authorized and empowered to execute and enter into this Agreement and that neither such
execution nor the performance of its duties hereunder or under the Series 2017 A Bond
Legislation will violate any order, decree or agreement to which it is a party or by which it is
bound.

7. This Agreement may be terminated by either party upon 60 days' written
notice sent by registered or certified mail to the other party, at the following respective
addresses:

ISSUER: Greenbrier Public Service District No. 1
9035 Seneca Trail South
Ronceverte WV 24970
Attention: General Manager

REGISTRAR: United Bank, Inc.
500 Virginia Street
Charleston, West Virginia 25301
Attention: Corporate Trust Department

8. The Bank is hereby requested and authorized to authenticate and deliver
the Series 2017 A Bonds in accordance with the Bond Legislation.
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9. If any one or more of the covenants or agreements provided in this
Agreement to be performed on the part of any of the parties hereto shall be determined by a court
of competent jurisdiction to be contrary to law, such covenant or agreement shall be deemed and
construed to be severable from the remaining covenants and agreements herein contained and
shall in no way affect the validity of the remaining provisions of this Agreement.

10. This Agreement may be executed in several counterparts, all or any of
which shall be regarded for all purposes as one original and shall constitute and be but one and
the same instrument.

[REMAINDER OF PAGE INTENTIONALLY BLANK]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be
signed in their respective names and on their behalf, all as of the day and year first above-
written.

GREENBRIER PUBLIC SERVICE DISTRICT
NO. 1

By: &7),1, .)/tiesd1,141,c ,
Its: Chairman

UNITED BANK, INC.

By:
Its: Aut zed Officer

4815-7272-0192.v1-5/4/17



FEE SCHEDULE
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WEST VIRGINIA MUNICIPAL BOND COMMISSION
900 Pennsylvania Avenue, Suite 1117
Charleston, WV 25301
(304) 558-3971

NEW ISSUE REPORT FORM
Date of Report: May 11, 2017

ISSUE: Greenbrier Public Service District No. 1
Sewerage System Refunding and Improvement Revenue Bonds, Series 2017 A (Tax Exempt)

ADDRESS: 9035 Seneca Trail South, Ronceverte, WV 24970 COUNTY: Greenbrier

PURPOSE OF ISSUE: New Money X
Refunding X Refunds issue(s) dated: November 15, 2006 and October 18, 2013

ISSUE DATE: May 11, 2017 CLOSING DATE: May 11, 2017

ISSUE AMOUNT: $5,435,000 RATE: See Attached

1st DEBT SERVICE DUE: October 1, 2017 1st PRINCIPAL DUE: October 1, 2018

1st DEBT SERVICE AMOUNT: $69,735.07 PAYING AGENT: Municipal Bond Commission

BOND COUNSEL: Jackson Kelly PLLC UNDERWRITERS COUNSEL: Goodwin & Goodwin
Contact Person: Samme L. Gee, Esquire Contact Person: Bill Bragg
Phone: (304) 340-1318 Phone: (304) 346-7000

CLOSING BANK: Piper Jaffray & Co. ESCROW TRUSTEE:
Contact Person: Joe Nassif Contact Person:
Phone: (304) 343-7101 Phone:

KNOWLEDGEABLE ISSUER CONTACT: OTHER:
Contact Person: Lisa Bennett Contact Person:
Position: Finance Manager Function:
Phone: (304) 645-6632 Phone:
Email: greenbrierpsd 1 (d),frontier.com

DEPOSITS TO MBC AT CLOSE: Accrued Interest: $ 0
Capitalized Interest: $ 0

By X Wire X Reserve Account: $297,975.00 (See Note)
Check Other: $

REFUNDS & TRANSFERS BY MBC AT CLOSE:
By X Wire X To Escrow Trustee: $913,723.37 (See Note)

Check To Issuer: $
X IGT To Cons.Invest.Fund $

To Other: $

NOTES: Reserve Account will be funded with transfer of $80,326.74 from the Prior Bonds Replacement & Renewal
Funds and closing wire of $217,648.26; Escrow transfer of $557,929.52 from Series 2006 Bonds Revenue and Reserve
Funds and closing wire of $355,793.85; transfer of $7,491.16 from the Series 2013 A Bonds Revenue and Reserve
Funds; and closing wire of $243,510.28 to pay the Series 2013 A Bonds

FOR MUNICIPAL BOND COMMISSION USE ONLY:
Documents Required:
Transfers Required:  
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$5,435,000
GREENBRIER PUBLIC SERVICE DISTRICT NO. 1

SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS
SERIES 2017 A (TAX-EXEMPT)

MATURITIES, AMOUNTS, INTEREST RATES, PRICES & CUSIPS

$690,000 Serial Bonds

Maturity Amount Coupon Yield Price CUSIP

10/1/2018 $95,000 2.000% 1.200% 101.098 393685 BH4

10/1/2019 $95,000 2.000% 1.500% 101.168 393685 BJO

10/1/2020 $120,000 2.000% 1.700% 100.983 393685 BK7

10/1/2021 $125,000 2.000% 1.850% 100.628 393685 BL5

10/1/2022 $125,000 2.050% 2.050% 100.000 393685 BM3

10/1/2023 $130,000 2.250% 2.250% 100.000 393685 BN1

$265,000 2.625% Term Bond due October 1, 2025 at Yield 2.625%, Price 100.000 CUSIP: 393685 BQ4

$285,000 3.000% Term Bond due October 1, 2027 at Yield 2.850%, Price 100.991* CUSIP: 393685 BSO

$305,000 3.000% Term Bond due October 1, 2029 at Yield 3.050%, Price 99.485 CUSIP: 393685 BT8

$490,000 3.125% Term Bond due October 1, 2032 at Yield 3.330%, Price 97.544 CUSIP: 393685 BUS

$935,000 3.500% Term Bond due October 1, 2037 at Yield 3.720%, Price 96.872 CUSIP: 393685 BV3

$1,115,000 3.750% Term Bond due October 1, 2042 at Yield 3.874%, Price 98.000 CUSIP: 393685 BW1

$1,350,000 3.750% Term Bond due October 1, 2047 at Yield 3.920%, Price 97.000 CUSIP: 393685 BX9

* Priced to the first option redemption date of October 1, 2024.
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Bond Component

BOND PRICING

Greenbrier Public Service District No. 1
Sewerage System Refunding and Improvement
Revenue Bonds, Series 2017 A (Tax Exempt)

Maturity Yield to Call Call Premium
Date CUSIP Amount Rate Yield Price Maturity Date Price (-Discount)

Serial Bond:

2025 Term Bond:

2027 Term Bond:

2029 Term Bond:

2032 Term Bond:

2037 Term Bond:

2042 Term Bond:

2047 Term Bond:

10/01/2018 393685BH4 95,000 2.000% 1.200% 101.098
10/01/2019 3936856J0 95,000 2.000% 1.500% 101.188
10/01/2020 3936859K7 120,000 2.000% 1.700% 100.983
10/01/2021 393685BL5 125,000 2.000% 1.850% 100.628
10/01/2022 393685BM3 125,000 2.050% 2.050% 100.000
10/01/2023 393685BN1  130,000 2.250% 2.250% 100.000

690,000

10/01/2024 393685B04
10/01/2025 393685B04

10/01/2026 393685BS0
10/01/2027 393685BS0

10/01/2028 393685E378
10/01/2029 393685BT8

10/01/2030 393685BU5
10/01/2031 393685BU5
10/01/2032 393685BU5

130,000 2.625% 2.625% 100.000
135,000 2.625% 2.625% 100.000
265,000

1,043.10
1,109.60
1,179.60
785.00

4,117.30

140,000 3.000% 2.850% 100.991 C 2.889% 10/01/2024 100.000 1,387.40
145 000 3.000% 2.850% 100.991 C 2.889% 10/01/2024 100.000  1,436.95
285,000 2,824.35

150,000 3.000% 3.050% 99.485
155,000 3.000% 3.050% 99.485
305,000

160,000 3.125% 3.330%
160,000 3.125% 3.330%
170,000 3.125% 3.330%
490,000

97.544
97.544
97.544

(772.50)
(798.25)
(1,570.75)

(3,929.60)
(3,929.60)
(4,175,20)
(12,034.40)

10/01/2033 393685BV3 175,000 3.500% 3.720% 96.872 (5,474.00)
10/01/2034 393685BV3 180,000 3.500% 3.720% 96.872 (5,830.40)
10/01/2035 393685BV3 185,000 3.500% 3.720% 96.872 (5,786.80)
10/01/2036 393685BV3 195,000 3,500% 3.720% 96.872 (6,099.60)
10/01/2037 393685BV3  200,000 3.500% 3.720% 96.872 (6,256.00)

935,000 (29,246.80)

10/01/2038 393685BW1 205,000 3.750% 3.874% 98.000
10/01/2039 393685BW1 215,000 3.750% 3.874% 98.000
10/01/2040 393685BW1 225,000 3.750% 3.874% 98.000
10/01/2041 393685BW1 230,000 3.750% 3.874% 98.000
10/01/2042 393685BW1  240,000 3.750% 3.874% 98.000

1,115,000

10/01/2043 393685BX9 250,000 3.750% 3.920% 97.000
10/01/2044 393685BX9 260,000 3.750% 3.920% 97.000
10/01/2045 393685BX9 270,000 3.750% 3.920% 97.000
10/01/2046 393685BX9 280,000 3.750% 3.920% 97.000
10/01/2047 393685BX9  290,000 3.750% 3.920% 97.000

1,350,000

(4,100.00)
(4,300.00)
(4,500.00)
(4,600.00)
(4,800.00)
(22,300.00)

(7,500.00)
(7,800.00)
(8,100.00)
(8,400.00)
(8,700.00)
(40,500.00)

5,435,000 (98,710.30)

Dated Date
Delivery Date
First Coupon

Par Amount
Original Issue Discount

Production
Underwriter's Discount

Purchase Price
Accrued Interest

Net Proceeds

Notes:
FINAL
Based on market conditions as of May 2, 2017.
'A-' rated by Standard & Poor's / Insured.

05/11/2017
05/11/2017
10/01/2017

5,435,000.00
(98,710.30)

5,336,289.70 98.183803%
(95,112.50) (1.750000%)

5,241,177.20 96.433803%

5,241,177.20

May 4, 2017 1:44 pm

Piper.,affray REALIZE THE POWIR
CF PART:4E11SW
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SOURCES AND USES OF FUNDS

Greenbrier Public Service District No. 1

Sewerage System Refunding and Improvement

Revenue Bonds, Series 2017 A (Tax Exempt)

Dated Date
Delivery Date

05/11/2017
05/11/2017

Sources: New Money
Series 2006
Refunding Total

Bond Proceeds:
Par Amount 5,070,000.00 365,000.00 5,435,000.00
Original Issue Discount (105,651.95) (105,651.95)
Premium 3,263.95 3,677.70 6,941.65

4,967,612.00 368,677.70 5,336,289.70

Other Sources of Funds:
Prior Issue Reserve Fund 80,326.74 331,066.21 411,392.95
Prior Issue Revenue Fund 226,863.31 226,863.31

80,326.74 557,929.52 638,256.26

5,047,938.74 926,607.22 5,974,545.96

Series 2006
Uses: New Money Refunding Total

Project Fund Deposits:
Premier Bank Loan Payoff 67,568.82 67,568.82
First Citizens Bank Loan Payoff 210,631.15 210,631.15
Project Fund 4,003,974.70 4,003,974.70
2013A Design Loan Payoff 243,510.28 243,510.28

4,525,684.95 4,525,684.95

Refunding Escrow Deposits:
Cash Deposit 913,723.37 913,723.37

Other Fund Deposits:
Debt Service Reserve Fund 297,975.00 297,975.00

Cost of Issuance:
Bond Counsel 45,000.00 45,000.00
Underwriter's Counsel 20,000.00 20,000.00
Disclosure Counsel 25,000.00 25,000.00
Rating Agency 18,000.00 18,000.00
Registrar / FAST Agent 550.00 550.00
CD / Dissemination Agent 5,000.00 5,000.00
Official Statement Printing 2,000.00 500.00 2,500.00
CUSIP Assignment 497.00 497.00
Miscellaneous 62.13 3,125.94 3,188.07
Rebate Calculation 2,000.00 2,000.00

116,109.13 5,625.94 121,735.07

Underwriter's Discount:
($17.50 / $1,000) 88,725.00 6,387.50 95,112.50

Other Delivery Date Expenses:
Bond Insurance (22.6 Basis Points) 19,444.66 870.41 20,315.07

5,047,938.74 926,607.22 5,974,545.96

Notes:
FINAL
Based on market conditions as of May 2, 2017.
'A-' rated by Standard & Poor's / Insured.

May 4, 2017 1:44 pm

PiperJaffray PIA la POW11,

OP PAPINEY1.1:11.P
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BOND SUMMARY STATISTICS

Greenbrier Public Service District No. 1
Sewerage System Refunding and Improvement
Revenue Bonds, Series 2017 A (Tax Exempt)

Dated Date 05/11/2017
Delivery Date 05/11/2017
Last Maturity 10/01/2047

Arbitrage Yield 3.679467%
True Interest Cost (TIC) 3.790375%
Net Interest Cost (NIC) 3.737755%
All-In TIC 4.007530%
Average Coupon 3.544452%

Average life (years) 18.449
Weighted Average Maturity (years) 18.346
Duration of Issue (years) 12.976

Par Amount 5,435,000.00
Bond Proceeds 5,336,289.70
Total Interest 3,553,972.65
Net Interest 3,747,795.45
Total Debt Service 8,988,972.65
Maximum Annual Debt Service 297,975.00
Average Annual Debt Service 295,798.00

Underwriters Fees (per $1000)
Average Takedown
Other Fee 17.500000

Total Underwriter's Discount 17.500000

Bid Price 96.433803

Bond Component
Par

Value Price
Average
Coupon

Average
Life

PV of 1 bp
change

Serial Bond 690,000.00 100.597 2.086% 4.085 268.65
2025 Term Bond 265,000.00 100.000 2.625% 7.898 198.75
2027 Term Bond 285,000.00 100.991 3.000% 9.898 190.95
2029 Term Bond 305,000.00 99.485 3.000% 11.897 311.10
2032 Term Bond 490,000.00 97.544 3.125% 14.409 573.30
2037 Term Bond 935,000.00 96.872 3.500% 18.458 1,299,65
2042 Term Bond 1,115,000.00 98.000 3.750% 23.465 1,761.70
2047 Term Bond 1,350,000.00 97.000 3.750% 28.463 2,335.50

5,435,000.00 18.449 6,939.60

All-In Arbitrage
TIC TIC Yield

Par Value 5,435,000.00 5,435,000.00 5,435,000.00
+ Accrued Interest
+ Premium (Discount) (98,710.30) (98,710.30) (98,710.30)
- Underwriter's Discount (95,112.50) (95,112.50)
- Cost of Issuance Expense (121,735.07)
- Other Amounts (20,315.07) (20,315.07)

Target Value 5,241,177.20 5,099,127.06 5,315,974.63

Target Date 05/11/2017 05/11/2017 05/11/2017
Yield 3.790375% 4.007530% 3.679467%

Notes:
FINAL
Based on market conditions as of May 2, 2017.
'A-' rated by Standard & Poor's / Insured.

May 4, 2017 1:44 pm
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BOND DEBT SERVICE

Greenbrier Public Service District No. 1
Sewerage System Refunding and Improvement
Revenue Bonds, Series 2017 A (Tax Exempt)

Period
Ending Principal Coupon Interest Debt Service

Annual
Debt Service

05/11/2017
10/01/2017 69,735.07 69,735.07
04/01/2018 89,659.38 89,659.38
06/30/2018 159,394.45
10/01/2018 95,000 2.000% 89,659.38 184,659.38
04/01/2019 88,709.38 88,709.38
06/30/2019 273,368.76
10/01/2019 95,000 2.000% 88,709.38 183,709.38
04/01/2020 87,759.38 87,759.38
06/30/2020 271,468.76
10/01/2020 120,000 2.000% 87,759.38 207,759.38
04/01/2021 86,559.38 86,559.38
06/30/2021 294,318.76
10/01/2021 125,000 2.000% 86,559.38 211,559.38
04/01/2022 85,309.38 85,309.38
06/30/2022 296,868.76
10/01/2022 125,000 2.050% 85,309.38 210,309.38
04/01/2023 84,028.13 84,028.13
06/30/2023 294,337.51
10/01/2023 130,000 2.250% 84,028.13 214,028.13
04/01/2024 82,565.63 82,565.63
06/30/2024 296,593.76
10/01/2024 130,000 2.625% 82,565.63 212,565.63
04/01/2025 80,859.38 80,859.38
06/30/2025 293,425.01
10/01/2025 135,000 2.625% 80,859.38 215,859.38
04/01/2026 79,087.50 79,087.50
06/30/2026 294,946.88
10/01/2026 140,000 3.000% 79,087.50 219,087.50
04/01/2027 76,987.50 76,987.50
06/30/2027 296,075.00
10/01/2027 145,000 3.000% 76,987.50 221,987.50
04/01/2028 74,812.50 74,812.50
06/30/2028 296,800.00
10/01/2028 150,000 3.000% 74,812.50 224,812.50
04/01/2029 72,562.50 72,562.50
06/30/2029 297,375.00
10/01/2029 155,000 3.000% 72,562.50 227,562.50
04/01/2030 70,237.50 70,237.50
06/30/2030 297,800.00
10/01/2030 160,000 3.125% 70,237.50 230,237.50
04/01/2031 67,737.50 67,737.50
06/30/2031 297,975.00
10/01/2031 160,000 3.125% 67,737.50 227,737.50
04/01/2032 65,237.50 65,237.50
06/30/2032 292,975.00
10/01/2032 170,000 3.125% 65,237.50 235,237.50
04/01/2033 62,581.25 62,581.25
06/30/2033 297,818.75
10/01/2033 175,000 3.500% 62,581.25 237,581.25
04/01/2034 59,518.75 59,518.75
06/30/2034 297,100.00
10/01/2034 180,000 3.500% 59,518.75 239,518.75
04/01/2035 56,368.75 56,368.75
06/30/2035 295,887.50
10/01/2035 185,000 3.500% 56,368.75 241,368.75
04/01/2036 53,131.25 53,131.25
06/30/2036 294,500.00
10/01/2036 195,000 3.500% 53,131.25 248,131.25
04/01/2037 49,718.75 49,718.75
06/30/2037 297,850.00
10/01/2037 200,000 3.500% 49,718.75 249,718.75
04/01/2038 46,218.75 46,218.75
06/30/2038 295,937.50
10/01/2038 205,000 3.750% 46,218.75 251,218.75
04/01/2039 42,375.00 42,375.00
06/30/2039 293,593.75
10/01/2039 215,000 3.750% 42,375.00 257,375.00
04/01/2040 38,343.75 38,343.75
06/30/2040 295,718.75
10/01/2040 225,000 3.750% 38,343.75 263,343.75
04/01/2041 34,125.00 34,125.00
06/30/2041 297,468.75
10/01/2041 230,000 3.750% 34,125.00 264,125.00
04/01/2042 29,812.50 29,812.50
06/30/2042 293,937.50
10/01/2042 240,000 3.750% 29,812.50 269,812.50
04/01/2043 25,312.50 25,312.50
06/30/2043 295,125.00
10/01/2043 250,000 3.750% 25,312.50 275,312.50
04/01/2044 20,625.00 20,625.00
06/30/2044 295,937.50
10/01/2044 260,000 3.750% 20,625.00 280,625.00
04/01/2045 15,750.00 15,750.00
06/30/2045 296,375.00

May 4, 2017 1:44 pm

PiperJaff ray
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BOND DEBT SERVICE

Greenbrier Public Service District No. 1
Sewerage System Refunding and Improvement
Revenue Bonds, Series 2017 A (Tax Exempt)

Period
Ending Principal Coupon Interest Debt Service

Annual
Debi Service

10/01/2045 270,000 3.750% 15,750.00 285,750.00
04/01/2046 10,687.50 10,687.50
06/30/2046 296,437.50
10/01/2046 280,000 3.750% 10,687.50 290,687.50
04/01/2047 5,437.50 5,437.50
06/30/2047 296,125.00
10/01/2047 290,000 3.750% 5,437.50 295,437.50
06/30/2048 295,437.50

5,435,000 3,553,972.65 8,988,972.65 8,988,972.65

Notes;
FINAL
Based on market conditions as of May 2, 2017.
'A-' rated by Standard & Poor's / Insured.

May 4, 2017 1:44 pm
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AGGREGATE NET DEBT SERVICE

Greenbrier Public Service District No. 1
Sewerage System Refunding and Improvement
Revenue Bonds, Series 2017 A (Tax Exempt)

Date Principal Coupon Interest
Total

Debt Service
Series 19838 Debt Service
Debt Service Reserve Fund

Net
Debt Service

Annual
Net D/S

10/01/2017 69,735.07 69,735.07 24,594 94,329.07
04/01/2018 89,659.38 89,659.38 89,659.38
06/30/2018 183,988.45
10/01/2018 95,000 2.000% 89,659.38 184,659.38 24,594 209,253.38
04/01/2019 88,709.38 88,709.38 88,709.38
06/30/2019 297,962.76
10/01/2019 95,000 2.000% 88,709.38 183,709.38 24,594 208,303.38
04/01/2020 87,759.38 87,759.38 87,759.38
06/30/2020 296,062.76
10/01/2020 120,000 2.000% 87,759.38 207,759.38 207,759.38
04/01/2021 86,559.38 86,559.38 86,559.38
06/30/2021 294,318.76
10/01/2021 125,000 2.000% 86,559.38 211,559.38 211,559.38
04/01/2022 85,309.38 85,309.38 85,309.38
06/30/2022 296,868.76
10/01/2022 125,000 2.050% 85,309.38 210,309.38 210,309 36
04/01/2023 84,028.13 84,028.13 84,028.13
06/30/2023 294,337,51
10/01/2023 130,000 2.250% 84,028.13 214,028.13 214,028.13
04/01/2024 82,585.63 82,565.63 82,565.63
06/30/2024 296,593.76
10/01/2024 130,000 2.625% 82,565.63 212,565.63 212,565.63
04/01/2025 80,859.38 80,859.38 80,859.38
06/30/2025 293,425.01
10/01/2025 135,000 2.625% 80,859.38 215,859.38 215,859.38
04/01/2026 79,087.50 79,087.50 79,087.50
06/30/2026 294,946.88
10/01/2026 140,000 3.000% 79,087.50 219,087.50 219,087.50
04/01/2027 76,987.50 76,987.50 76,987.50
06/30/2027 296,075.00
10/01/2027 145,000 3.000% 76,987.50 221,987.50 221,987.50
04/01/2028 74,812.50 74,812.50 74,812.50
06/30/2028 296,800.00
10/01/2028 150,000 3.000% 74,812.50 224,812.50 224,812.50
04/01/2029 72,562.50 72,562.50 72,562.50
06/30/2029 297,375.00
10/01/2029 155,000 3.000% 72,562.50 227,562.50 227,562.50
04/01/2030 70,237.50 70,237.50 70,237.50
06/30/2030 297,800.00
10/01/2030 160,000 3.125% 70,237.50 230,237.50 230,237.50
04/01/2031 67,737.50 67,737.50 67,737.50
06/30/2031 297,975.00
10/01/2031 160,000 3.125% 67,737.50 227,737.50 227,737.50
04/01/2032 65,237.50 65,237.50 65,237.50
06/30/2032 292,975.00
10/01/2032 170,000 3.125% 65,237.50 235,237.50 235,237.50
04/01/2033 82,581.25 62,581.25 62,581.25
06/30/2033 297,818.75
10/01/2033 175,000 3.500% 62,581.25 237,581.25 237,581.25
04/01/2034 59,518.75 59,518.75 59,518.75
06/30/2034 297,100.00
10/01/2034 180,000 3.500% 59,518.75 239,518.75 239,518.75
04/01/2035 56,368.75 56,368.75 56,368.75
06/30/2035 295,887.50
10/01/2035 185,000 3.500% 56,368.75 241,368.75 241,368.75
04/01/2036 53,131.25 53,131.25 63,131.25
06/30/2036 294,500.00
10/01/2036 195,000 3.500% 53,131.25 248,131.25 248,131.25
04/01/2037 49,718.75 49,718.75 49,718.75
06/30/2037 297,850.00
10/01/2037 200,000 3.500% 49,718.75 249,718.75 249,718.75
04/01/2038 46,218.75 46,218.75 46,218.75
06/30/2038 295,937.50
10/01/2038 205,000 3.750% 46,218.75 251,218.75 251,218.75
04/01/2039 42,375.00 42,375.00 42,375.00
06/30/2039 293,593.75
10/01/2039 215,000 3.750% 42,375.00 257,375.00 257,375.00
04/01/2040 38,343.75 38,343.75 38,343.75
06/30/2040 295,718.75
10/01/2040 225,000 3.750% 38,343.75 263,343.75 263,343.75
04/01/2041 34,125.00 34,125.00 34,125.00
06/30/2041 297,468.75
10/01/2041 230,000 3.750% 34,125.00 264,125.00 264,125.00
04/01/2042 29,812.50 29,812.50 29,812.50
06/30/2042 293,937.50
10/01/2042 240,000 3.750% 29,812.50 269,812.50 269,812.50
04/01/2043 25,312.50 25,312.50 25,312.50
06/30/2043 295,125.00
10/01/2043 250,000 3.750% 25,312.50 275,312.50 275,312.50
04/01/2044 20,625.00 20,625.00 20,625.00
06/30/2044 295,937.50
10/01/2044 260,000 3.750% 20,625.00 280,625.00 280,825.00
04/01/2045 15,750.00 15,750.00 15,750.00
06/30/2045 296,375.00
10/01/2045 270,000 3.750% 15,750.00 285,750.00 285,750.00

May 4, 2017 1:44 pm
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AGGREGATE NET DEBT SERVICE

Greenbrier Public Service District No. 1
Sewerage System Refunding and Improvement
Revenue Bonds, Series 2017 A (Tax Exempt)

Date Principal Coupon Interest
Total

Debt Service
Series 1983B
Debt Service

Debt Service
Reserve Fund

Net
Debt Service

Annual
Net D/S

04/01/2046 10,687.50 10,687.50 10,687.50
06/30/2046 296,437.50
10/01/2046 280,000 3.750% 10,687.50 290,687.50 290,687.50
04/01/2047 5,437.50 5,437.50 5,437.50
06/30/2047 296,125.00
10/01/2047 290,000 3.750% 5,437.50 295,437.50 (297,975) (2,537.50)
06/30/2048 (2,537.50)

5,435,000 3,553,972.65 8,988,972.65 73,782 (297,975) 8,764,779.65 8,764,779.65

Notes:
FINAL
Based on market conditions as of May 2, 2017.
'A-' rated by Standard & Poor's / Insured.

May 4, 2017 1:44 pm

PiperJaff ray
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Bond

SUMMARY OF BONDS REFUNDED

Greenbrier Public Service District No. 1
Sewerage System Refunding and Improvement
Revenue Bonds, Series 2017 A (Tax Exempt)

Maturity Interest Par Call Call
Date Rate Amount Date Price

$3,185,000 Sewer Refunding Revenue Bonds, Series 2006:
SERIAL 10/01/2017 4.150% 290,000.00 06/12/2017 100.000

10/01/2018 4.200% 300,000.00 06/12/2017 100.000
10/01/2019 4.200% 315,000.00 06/12/2017 100.000

905,000.00

Notes:
FINAL
Based on market conditions as of May 2, 2017.
'A-' rated by Standard & Poor's / Insured.

May 4, 2017 1:44 pm

PiperJaffray
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PRIOR BOND DEBT SERVICE

Greenbrier Public Service District No. 1
Sewerage System Refunding and Improvement
Revenue Bonds, Series 2017 A (Tax Exempt)

Period
Ending Principal Coupon Interest Debt Service

Annual
Debt Service

05/11/2017
10/01/2017 290,000 4.150% 18,932.50 308,932.50
04/01/2018 12,915.00 12,915.00
06/30/2018 321,847.50
10/01/2018 300,000 4.200% 12,915.00 312,915.00
04/01/2019 6,615.00 6,615.00
06/30/2019 319,530.00
10/01/2019 315,000 4.200% 6,615.00 321,615.00
06/30/2020 321,615.00

905,000 57,992.50 962,992.50 962,992.50

Notes:
FINAL
Based on market conditions as of May 2, 2017.
'A-' rated by Standard & Poor's / Insured.

May 4, 2017 1:44 pm

PiperJaff ray REAL I7.F Tr PCM1R
Or PARTNERSHIP

Page 9



ESCROW REQUIREMENTS

Greenbrier Public Service District No. 1
Sewerage System Refunding and Improvement
Revenue Bonds, Series 2017 A (Tax Exempt)

Period Principal
Ending Interest Redeemed Total

06/12/2017 7,467.82 905,000.00 912,467.82

7,467.82 905,000.00 912,467.82

Notes:
FINAL
Based on market conditions as of May 2, 2017.
'A-' rated by Standard & Poor's / Insured.

May 4, 2017 1:44 pm
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SAVINGS

Greenbrier Public Service District No. 1
Sewerage System Refunding and Improvement
Revenue Bonds, Series 2017 A (Tax Exempt)

Date

Prior
Debt

Service
Prior

Receipts
Prior

Net Cash Flow

Refunding
Debt

Service Savings

Present Value
to 05/11/2017
@ 3.6794675%

06/30/2018
06/30/2019
06/30/2020
06/30/2021
06/30/2022

321,847.50
319,530.00
321,615.00

226,863.31 94,984.19
319,530.00
321,615.00

6,488.89
101,350.00
99,450.00

122,300.00
55,550.00

88,495.30
218,180.00
222,165.00
(122,300.00)
(55,550.00)

87,084.36
207,339.36
203,662.26
(108,076.13)
(47,335.63)

962,992.50 226,863.31 736,129.19 385,138.89 350,990.30 342,674.22

Savings Summary

PV of savings from cash flow 342,674.22
Less: Prior funds on hand (331,066.21)

Net PV Savings 11,608.01

Notes:
FINAL
Based on market conditions as of May 2, 2017.
'A-' rated by Standard & Poor's / Insured.

May 4, 2017 1:44 pm
PiperJaffray REA, tzr 1•1: POWER

OF PAP:NE-RS.0r'
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SUMMARY OF REFUNDING RESULTS

Greenbrier Public Service District No. 1
Sewerage System Refunding and Improvement
Revenue Bonds, Series 2017 A (Tax Exempt)

Dated Date
Delivery Date
Arbitrage yield
Escrow yield
Value of Negative Arbitrage

05/11/2017
05/11/2017
3.679467%
0.000000%

Bond Par Amount 365,000.00
True Interest Cost 2.280742%
Net Interest Cost 2.269111%
All-In TIC 2.964606%
Average Coupon 2.000000%
Average Life 2.759

Par amount of refunded bonds 905,000.00
Average coupon of refunded bonds 4.195601%
Average life of refunded bonds 1.417

PV of prior debt to 05/11/2017 @ 3.679467% 915,512.42
Net PV Savings 11,608.01
Percentage savings of refunded bonds 1.282653%
Percentage savings of refunding bonds 3.180277%

Notes:
FINAL
Based on market conditions as of May 2, 2017.
'A-' rated by Standard & Poor's / Insured.

May 4, 2017 1:44 pm
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Bond Component

FORM 8038 STATISTICS

Greenbrier Public Service District No. 1
Sewerage System Refunding and Improvement
Revenue Bonds, Series 2017 A (Tax Exempt)

Dated Date
Delivery Date

05/11/2017
05/11/2017

Redemption

Dale Principal Coupon Price Issue Price at Maturity

Serial Bond:

2025 Term Bond:

2027 Term Bond:

2029 Term Bond:

2032 Term Bond:

2037 Term Bond:

2042 Term Bond:

2047 Term Bond:

10/01/2018 95,000.00 2.000% 101.098 96,043.10 95,000.00

10/01/2019 95,000.00 2.000% 101.168 96,109.60 95,000.00
10/01/2020 120,000.00 2.000% 100.983 121,179.60 120,000.00

10/01/2021 125,000.00 2.000% 100.628 125,785.00 125,000.00
10/01/2022 125,000.00 2.050% 100.000 125,000.00 125,000.00
10/01/2023 130,000.00 2.250% 100.000 130,000.00 130,000.00

10/01/2024 130,000.00 2.625% 100.000 130,000.00 130,000.00

10/01/2025 135,000.00 2.625% 100.000 135,000.00 135,000.00

10/01/2026 140,000.00 3.000% 100.991 141,387.40 140,000.00

10/01/2027 145,000.00 3.000% 100.991 146,436.95 145,000.00

10/01/2028 150,000.00 3.000% 99.485 149,227.50 150,000.00

10/01/2029 155,000.00 3.000% 99.485 154,201.75 155,000.00

10/01/2030 160,000.00 3.125% 97.544 156,070.40 160,000.00

10/01/2031 160,000.00 3.125% 97.544 156,070.40 160,000.00

10/01/2032 170,000.00 3.125% 97.544 165,824.80 170,000.00

10/01/2033 175,000.00 3.500% 96.872 169,526.00 175,000.00

10/01/2034 180,000.00 3.500% 96.872 174,369.60 180,000.00
10/01/2035 185,000.00 3.500% 96.872 179,213.20 185,000.00

10/01/2036 195,000.00 3.500% 96.872 188,900.40 195,000.00

10/01/2037 200,000.00 3.500% 96.872 193,744.00 200,000.00

10/01/2038 205,000.00 3.750% 98.000 200,900.00 205,000.00
10/01/2039 215,000.00 3.750% 98.000 210,700.00 215,000.00

10/01/2040 225,000.00 3.750% 98.000 220,500.00 225,000.00

10/01/2041 230,000.00 3.750% 98.000 225,400.00 230,000.00

10/01/2042 240,000.00 3.750% 98.000 235,200.00 240,000.00

10/01/2043 250,000.00 3.750% 97.000 242,500.00 250,000.00

10/01/2044 260,000.00 3.750% 97.000 252,200.00 260,000.00

10/01/2045 270,000.00 3.750% 97.000 261,900.00 270,000.00
10/01/2046 280,000.00 3.750% 97.000 271,600.00 280,000.00

10/01/2047 290,000.00 3.750% 97.000 281,300.00 290,000.00

5,435,000.00 5,336,289.70 5,435,000.00

Stated Weighted
Maturity Interest Issue Redemption Average
Date Rate Price at Maturity Maturity Yield

Final Maturity 10/01/2047 3.750% 281,300.00 290,000.00
Entire Issue 5,338,289.70 5,435,000.00 18.3461 3.6785%

Proceeds used for accrued Interest
Proceeds used for bond issuance costs (Including underwriters' discount)
Proceeds used for credit enhancement
Proceeds allocated to reasonably required reserve or replacement fund
Proceeds used to currently refund prior Issues
Proceeds used to advance refund prior Issues
Remaining weighted average maturity of the bonds to be currently refunded
Remaining weighted average maturity of the bonds to be advance refunded

Notes:
FINAL
Based on market conditions as of May 2, 2017.
'A-' rated by Standard 8 Poor's / Insured.

0.00
216,847.57
20,315.07
297,975.00
355,793.85

0.00
1.4156
0.0000

May 4, 2017 1:44 pm
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FORM 8038 STATISTICS

Greenbrier Public Service District No. 1
Sewerage System Refunding and Improvement
Revenue Bonds, Series 2017 A (Tax Exempt)

Refunded Bonds

Bond
Component Date Principal Coupon Price Issue Price

$3,185,000 Sewer Refunding Revenue Bonds, Series 2006:
SERIAL 10/01/2017 290,000.00 4.150% 99.476 288,480.40
SERIAL 10/01/2018 300,000.00 4.200% 99.625 298,875.00
SERIAL 10/01/2019 315,000.00 4.200% 99.210 312,511.50

905,000.00 899,866.90

Remaining
Last Weighted
Call Issue Average
Date Date Maturity

$3,185,000 Sewer Refunding Revenue Bonds, Series 2006
All Refunded Issues

06/12/2017 11/15/2006 1.4156
06/12/2017 1.4156

Notes:
FINAL
Based on market conditions as of May 2, 2017.
'A-' rated by Standard & Poor's / Insured.

May 4, 2017 1:44 pm

PiperJaff ray A,VE Tv PCYNFP
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DISCLAIMER

Greenbrier Public Service District No. 1
Sewerage System Refunding and Improvement
Revenue Bonds, Series 2017 A (Tax Exempt)

Piper Jaffray is providing the information contained herein for discussion purposes only in anticipation of being engaged to serve as
underwriter or placement agent on a future transaction and not as a financial advisor or municipal advisor. In providing the information
contained herein, Piper Jaffray is not recommending an action to you and the information provided herein is not intended to be and should
not be construed as a 'recommendation' or 'advice' within the meaning of Section 15B of the Securities Exchange Act of 1934. Piper
Jaffray is not acting as an advisor to you and does not owe a fiduciary duty pursuant to Section 15B of the Exchange Act or under any
state law to you with respect to the information and material contained in this communication. As an underwriter or placement agent, Piper
Jaffray's primary role is to purchase or arrange for the placement of securities with a view to distribution in an arm's-length commercial
transaction, is acting for its own interests and has financial and other interests that differ from your interests. You should discuss any
information and material contained in this communication with any and all internal or external advisors and experts that you deem
appropriate before acting on this information or material.

The information contained herein may include hypothetical interest rates or interest rate savings for a potential refunding. Interest rates used
herein take into consideration conditions in today's market and other factual information such as credit rating, geographic location and
market sector. Interest rates described herein should not be viewed as rates that Piper Jaffray expects to achieve for you should we be
selected to act as your underwriter or placement agent. Information about interest rates and terms for SLGs is based on current publically
available information and treasury or agency rates for open-market escrows are based on current market interest rates for these types of
credits and should not be seen as costs or rates that Piper Jaffray could achieve for you should we be selected to act as your underwriter
or placement agent. More particularized information and analysis may be provided after you have engaged Piper Jaffray as an underwriter
or placement agent or under certain other exceptions as described in Section 15B of the Exchange Act.

Notes:
FINAL
Based on market conditions as of May 2, 2017.
'A-' rated by Standard & Poor's / Insured.

May 4, 2017 1:44 pm
PiperJaffray Pr A, IZE POW1=1
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BOND CONSTRUCTION TRUST FUND AND COSTS OF ISSUANCE FUND
AGREEMENT 

THIS BOND CONSTRUCTION TRUST FUND AND COSTS OF
ISSUANCE FUND AGREEMENT (the "Agreement") is dated May 11, 2017, and is by and
between the GREENBRIER PUBLIC SERVICE DISTRICT NO. 1, a political subdivision of
the State of West Virginia (the "District") and CITY NATIONAL BANK (the "Bank").

RECITALS

The District is, simultaneously with the execution and delivery of this Agreement,
issuing its Sewerage System Refunding and Improvement Revenue Bonds, Series 2017 A (Tax-
Exempt), dated May 11, 2017 (the "Bonds" or "Series 2017 A Bonds") pursuant to the Bond
Resolution adopted by the District on April 25, 2017, as supplemented and amended by a
Supplemental Parameters Resolution adopted on April 25, 2017 and a Certificate of
Determinations dated May 2, 2017 (collectively, the "Bond Resolution"). The Bonds are being
issued to, among other purposes, provide funds to finance the design, acquisition, construction
and equipping of the Project, as defined in the Bond Resolution. The Project will be
administered by the District.

NOW, THEREFORE, the parties agree as follows:

SECTION 1. DEFINITIONS

In this Agreement, the term "Costs of the Project" means all costs of the design,
acquisition and construction of the Project, and pay costs of issuance of the Bonds. Said costs
shall be deemed to include the cost of interest, if any, upon the Series 2017 A Bonds prior to and
during the Project and for a period not exceeding 6 months after completion of the Project;
design expenses including the Series 2013 A Bonds; costs of the design of Phase B; amounts
which may be deposited in the Series 2017 A Bonds Reserve Account (as hereinafter defined);
engineering and legal expenses; expenses for estimates of costs and revenues, expenses for plans,
specifications and surveys; other expenses necessary or incident to determining the feasibility or
practicability of the enterprise, administrative expense, commitment fees, rating agency fees,
costs of bond insurance and surety bonds; underwriters discount; costs associated with
continuing disclosure; initial fees for the services of registrars, paying agents, depositories or
trustees or other costs in connection with the sale of the Series 2017 A Bonds and such other
expenses as may be necessary or incidental to the financing herein authorized, the undertaking of
the Project, and the performance of the things herein required or permitted, in connection with
any thereof; provided, that reimbursement to the Issuer for any amounts expended by it for
allowable costs prior to the issuance of the Series 2017 A Bonds or the repayment of
indebtedness incurred by the Issuer for such purposes including the Series 2013 A Bonds shall be
deemed Costs of the Project.

In addition, any capitalized terms used in this Agreement and not otherwise
defined shall have the meanings assigned thereto in the Bond Resolution.
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SECTION 2. CONSTRUCTION TRUST FUND.

2.1. (a) Construction Trust Fund. On the date of issuance of the Bonds (the
"Closing Date"), the District will deposit $4,003,974.70 into a special account for the District at
the Bank to be designated "Greenbrier Public Service District No. 1 Series 2017 A Bonds
Construction Trust Fund" (the "Construction Trust Fund"). This account shall be held separate
and apart from all other funds of the District and the Bank. The Construction Trust Fund is the
District's property, and the District is hereby authorized to withdraw amounts on deposit in the
Construction Trust Fund only as provided in the Bond Resolution and this Agreement and only
for application from time to time to the payment of Costs of the Project. Pending such
application, such amounts shall be subject to a lien and charge in favor of the registered owners
of the Bonds.

(b) Costs of Issuance Fund. On the Closing Date, the District will deposit
$121,735.07 into a special subaccount under the Construction Trust Fund at the Bank to be
designated "Greenbrier Public Service District No. 1 Series 2017 A Bonds Costs of Issuance
Fund" (the "Costs of Issuance Fund"). This account shall be held separate and apart from all
other funds of the District and the Bank. The District may request the Bank to wire payments
from the Costs of Issuance Fund. The Costs of Issuance Fund is the District's property, and the
funds are to be subject only for Costs of Issuance. Pending such application, such amounts shall
be subject to a lien and charge in favor of the registered owners of the Bonds.

2.2. Requisitions from Construction Trust Fund and Costs of Issuance
Fund. The District may withdraw funds from the Construction Trust Fund and the Costs of
Issuance Funds only after authorization from the Public Service Board of the District. Along
with the resolution of the Public Service Board, the District will provide the Bank one or more
written requisitions, substantially in the form of Exhibit A, signed by one of the below listed
designated District Representatives.

Name and Title:

Dan Withrow, Chairman

Lisa Bennett, General Manager

Signature:

The District may designate additional Representatives to sign requisitions upon
written notification to the Bank.

2.3. Investment. (a) The District and the Bank agree that money in the
Construction Trust Fund will be continuously invested and reinvested in qualified investments
set forth on Exhibit B attached hereto (the "Qualified Investments").

(b) From and after the date that is three years from the Closing Date, the
District will not purchase or hold any investment which has a "yield," as determined under the
Code, in excess of the "yield" on the District's obligations under the Bonds, unless the District
has supplied the Bank with a Bond Counsel Opinion to the effect that such investment will not

2
4822-2601-3767.v4-5/10/17



adversely affect the exclusion from gross income for federal income tax purposes to which the
interest components of payments under the Bond would otherwise be entitled.

(c) Qualified Investments acquired with money in the Construction Trust
Fund shall be deemed at all times to be part of the Construction Trust Fund. The interest
accruing thereon and any profit or loss realized upon the disposition or maturity of any such
investment shall be credited to or charged against the Construction Trust Fund.

(d) All earnings on moneys in the Construction Trust Fund must be used for
Costs of the Project.

SECTION 3. MISCELLANEOUS.

3.1. Notices. Any notice or other communication required or contemplated by
this Agreement shall be deemed to be delivered if in writing, addressed as provided below and if
(a) actually received by such addressee, or (b) in the case of mailing, when indicated to have
been delivered by a signed receipt returned by the United States Postal Service after deposit in
the United States mails, postage and registry fees prepaid, and clearly directed to be transmitted
as registered or certified mail:

(i) If intended for the District, addressed to it at the following address:
Greenbrier Public Service District No. 1, 9035 Seneca Trail South,
Ronceverte, WV 24970, Attention: General Manager.

(ii) If intended for the Bank, addressed to it at the following address: City
National Bank, 809 Jefferson Street South, Lewisburg, WV 24901,
Attention: Erica Burns for Greenbrier Public Service District No. 1 Series
2017 A Bonds Construction Fund.

Any party may designate a different or alternate address for notices by notice
given under this Agreement.

3.2. Survival of Covenants and Representations. All covenants,
representations and warranties made by the District in this Agreement and in any certificates
delivered pursuant to this Agreement shall survive the delivery of this Agreement.

3.3. Choice of Law. The parties intend that West Virginia law shall govern
this Agreement.

3.4. Amendments. This Agreement may not be modified or amended unless
such amendment is in writing and signed by the Bank or the District.

3.5. No Third-Party Beneficiaries. There are no parties intended to be or
which shall be deemed to be third-party beneficiaries of this Agreement.

3.6. Successors and Assigns. All of the covenants and conditions of this
Agreement shall be binding upon and inure to the benefit of the parties to this Agreement and
their respective successors and assigns.
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3.7. Severability. If any court of competent jurisdiction shall hold any
provision of Agreement invalid or unenforceable, such holding shall not invalidate or render
unenforceable any other provision of this Agreement.

3.8. Counterparts. This Agreement may be executed in any number of
counterparts, including separate counterparts, each executed counterpart constituting an original
but all together only one agreement.

3.9. Termination. Except as otherwise provided in this Agreement, this
Agreement shall cease and terminate upon payment of all funds (including investment proceeds)
from the Construction Trust Fund.

[The remainder of this page has been left blank intentionally.]

4
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IN WITNESS WHEREOF, each of the parties has caused this Bond Construction
Trust Fund Agreement to be signed and delivered by a duly authorized officer, all as of the date first
above written.

GREENBRIER PUBLIC SERVICE DISTRICT
NO. 1

By:  Wa/L-cat 
Its: Chairman

CITY NATIONAL ANK

By:  
Its:

5
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IN WITNESS WHEREOF, each of the parties has caused this Bond
Construction Trust Fund Agreement to be signed and delivered by a duly authorized officer, all
as of the date first above written.

GREENBRIER PUBLIC SERVICE DISTRICT
NO. 1

By:

Its: Chairman

CITY NATIONAL BANK

By: dee,c/4/ 
Its:  El Vice Pres(d6-- f-

5
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EXHIBIT A

CONSTRUCTION TRUST FUND REQUISITION

[To Be Prepared on District's Letterhead Or Submission'

[Date] 

Attention: Erica Burns
City National Bank
809 Jefferson Street South
Lewisburg, WV 24901

RE: Disbursement of funds from the Construction Trust Fund.

Dear

Pursuant to the terms and conditions of the Bond Construction Trust Fund Agreement
dated as of May 11, 2017, the District will make disbursement of funds from the Construction
Trust Fund established under the Bond Construction Trust Fund Agreement for the following
Costs of the Project:

This is requisition number from the Construction Trust Fund.

Amount:

Vendor:

Vendor Address:
Vendor Federal Tax Number:

Applicable Vendor Invoices:

Payee (if different from vendor; attach explanation)

Project Description:

Location of Project:

The   makes this requisition pursuant to the following
representations:

1. None of the items for which the payment is proposed to be made has formed the basis for
any disbursements theretofore made.
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2. Each item for which the payment is proposed to be made is or was necessary in
connection with the Project and constitutes a Cost of the Project.

3. Each of such costs has been otherwise properly incurred.

4. Payment for each of the items proposed is then due and owing.

Attached is evidence that the amounts shown in this requisition are properly payable at this time,
such as bills, receipts, invoices, architects' payment certifications or other appropriate
documents.

By: [Exhibit Form Only — Do Not Siva

Title:
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their review, comparison and analysis of the total net debt service in dollars of the Series
2006 Bonds and the remaining total net debt service in dollars of the Series 1996 Bonds. The
Chairman is hereby authorized and directed to employ Griffith & Associates, Alum Creek,
West Virginia, or such other independent certified public accountant satisfactory to Bond
Counsel, to supply the certification required herein and to take other actions required in
connection with the refunding.

Section 13. The Chairman and Secretary are hereby authorized and
directed to execute and deliver such other documents and certificates, including a tax and
arbitrage certificate, required or desirable in connection with the Series 2006 Bond issue to
the end that the Series 2006 Bonds may be delivered on a timely basis to the Original
Purchaser pursuant to the Bond Purchase Agreement.

immediately.
Section 14. This Supplemental Parameters Resolution shall be effective

Adopted this 20th day of October, 2006.

Chairman
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CERTIFICATION

Certified a true, correct and complete copy of a Supplemental Parameters
Resolution duly adopted by the Public Service Board of GREENBRIER PUBLIC SERVICE
DISTRICT NO. 1 on the 20th day of October, 2006.

Dated this 15th day of November, 2006.

[SEAL]

Secretary

10/19/06
352810.00001
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EXHIBIT A - FORM OF CERTIFICATE OF DETERMINATIONS

GREENBRIER PUBLIC SERVICE DISTRICT NO, 1
SEWER REFUNDING REVENUE BONDS,

SERIES 2006

CERTIFICATE OF DETERMINATIONS

The undersigned,  , Chairman of Greenbrier Public Service
District No. 1 (the "Issuer"), in accordance with the Supplemental Parameters Resolution
adopted by the Public Service Board of the Issuer on October 20, 2006 (the "Supplemental
Parameters Resolution"), with respect to the Issuer's Sewer Refunding Revenue Bonds, Series
2006 (the "Series 2006 Bonds"), hereby finds and determines as follows:

1. The Series 2006 Bonds shall be dated November 1, 2006 and shall bear
interest on April 1 and October 1 of each year commencing April 1, 2007.

2. The Series 2006 Bonds shall be issued in the aggregate principal
amount of $ , at a true interest cost of %. Such interest rates do not
exceed 7% , being the maximum interest rate authorized by the Supplemental Parameters
Resolution. The net present value benefit is % of the Series 2006 Bonds principal amount
which exceeds the 2.5% required by the Supplemental Parameters Resolution.

3. The Series 2006 Bonds shall mature in the amounts and on the dates
and shall be subject to mandatory sinking fund redemption in the amounts and on the dates set
forth on Schedule 1 attached hereto and incorporated herein.

4. The Series 2006 Bonds shall bear interest at the rates and produce the
yields set forth on Schedule 1 attached hereto and incorporated herein.

5. The Series 2006 Bonds shall be subject to optional and mandatory
redemption as set forth on Schedule 2 attached hereto and incorporated herein.

6. The Series 2006 Bonds shall be sold to Crews & Associates,
Incorporated (the "Underwriter"), pursuant to the terms of the Bond Purchase Agreement by
and between the Underwriter and the Issuer, at an aggregate purchase price of $ 
(representing par value less an Underwriter's discount of $ and a net original issue
premium of $ ), plus interest accrued of $ on the Series 2006 Bonds
from November 1, 2006 to , 2006 (the "Closing Date").
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7. Based upon the actual principal amount, maturity schedule and interest
rates for the Series 2006 Bonds, attached hereto, it is hereby determined that the Series 2006
Bonds show a net savings to the Issuer after deducting all expenses of the refunding.

8. The forms of the Bond Purchase Agreement, the Continuing Disclosure
Agreement, the Prepayment Agreement, the Registrar Agreement and Official Statement
attached hereto are hereby approved.

The undersigned hereby certifies that the foregoing terms and conditions of the
Series 2006 Bonds are within the parameters prescribed by the Supplemental Parameters
Resolution, and the Series 2006 Bonds may be issued with such terms and conditions as
authorized by the Supplemental Parameters Resolution.

WITNESS my signature this day of October, 2006.

GREENBRIER PUBLIC SERVICE SEWER
DISTRICT NO. 1

By:  
Its: Chairman

10/19/06
352810.00001
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Schedule 1 

Maturity Schedule

SERIES 2006 BOND TERMS

Principal Interest Price or
Bond No. Maturity Date Amount Rate Yield 
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Redemption Provisions: 
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Schedule 2
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THIS AGREEMENT, made and entered into this 10th day of June, 1986, by

and between the CITY OP RONCEVERTE, a municipal corporation of West Virginia,

party of the first part, hereinafter referred to as the "City", and GREENBRIER

PUBLIC SERVICE DISTRICT NO. 1, a corporation organised and existing under and by

virtue of the laws of the State of West Virginia, party of the second part, here-

inafter referred to as the "District".

W I T N E S S E T Ht

WHEREAS, the City owns and operatei a sewage treatment plant facility

with a system of interceptors leading therefrom to portione of the City's corporate

limits, which said plant and system is capable of treating wastee uhidh may be

delivered to the City by the District from without the City's corporate limits; gnd

WHEREAS, the City is agreeable and willing to obligate inself by contract

to accept, transport and treat certain of the sewage and wastes originating in areas

outside of the corporate limits of said City; and

, WHEREAS, the District desires that the City receive all normal, domestic

and commercial wastes originating within the boundaries of the District and to

transport the amino to, and treat such wastes at the City's sewage treatment plant,

to the end that no untreated or improperly treated wastes from the District may be

discharged into atriums, or elsewhere in the general vicinity of the City and the

District) and

WHEREAS, in the judgment of the parties to this contract, the transportation

to and the treatment of anon wastes, originated with the District, at the sewage

treatment plant owned by the City will be to the mutual advantage of the City and

the District; and

NOW, THEREFORE, FOR AND IN CONSIDERATION, of the premises and of the

covenants and conditions herein contained, the parties hereto do hereby covenant

and agree, each with the other, as follows,

1. The District hereby agrees to deliver all of its normal domestic and

commercial wastes originating within its boundaries to any installed sewer line there-

in and thence to an interceptor line installed by the City, with adequate capacity

as determined by the City with data and information sufficient to enable the City to

evaluate the circumstances and requirements of every flow proposed for delivery to the

City at any point. The City shall be obligated to receive the flow from the District

in quenitiee only up to the designed capacity of the City's lines, receiving such flow

and transporting the same to the designed capacity of its treatment plant.



2. The City has received grants from governmental agencies to finance

a portion of the costs of the construction and installation of the interceptor

line, which runs from the District's metering station in Bruce Hollow to the treat-

ment plant. The District has paid, as a connection charge, the difference between

the amount received from such grants and the costs of construction and installation

of said interceptor line or lines. Such costs have included all engineering fees,

legal fees, and any and all other costa necessary and incidental to the construotion

and installation of said interceptor line, so that the total cost to the City has

been paid without any obligation from the general revenues of the City and without

my obligation on the part of the citizens of the City of Ronceverte. The City

agrees to maintain said interceptor line from the sewage treatment plant to the City's

metering station in Bruce Hollow at no cost to the District. The District agrees

to maintain said interceptor line from the City's metering station in Bruce Hollow

to the District's metering station in Bruce Hollow at no cost to the City.

3. All facilities necessary for the collection of waste within the

District and to points of delivery to the City at its metering station in Bruce

Hollow, shall be provided and maintainted at the sole cost of the 'District, and

without cost to the City.

4. The City agrees to accept all of the normal domestic end commercial

wastes from the area of the District and to transport the sgme therefrom, through

its interceptor lines, to its sewage treatment plant, and to treat all auoh waste

at its treatment plant to the mare extent and degree that it shall treat wastes

originating within the City, at its treatment plant, and such treatment shall be

the exclusive responsibility of the City. All waste treated at the City treatment

plant, including waste originating in the District, shall be the property of the

City.

S. The District expressly covenants and agrees to adopt, maintain and

enforce within the area served by the District certain compulsory ordinances, no

less regulatory or restrictive than ordinances effective within the City, regulat-

ing, limiting, or prohibiting the introduction into the sewer distribution or

collector lines in said District, of excluded or objectionable substances, matter

or materials, either as to quality or quanity thereof.

6. In addition to the normal domestic and commercial wastes accepted

by the City from the District, through its interceptor lines, to its sewage treat-

ment plant, the City agrees to accept certain industrial wastes, so long as such

industrial wastes are liquid wastes, other than normal sewage, resulting from
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processes or operations employed in industrial or manufacturing establishments,

and so long as the quanity of oxygen utilized in the biochemical oxidation of

organic matter under standard laboratory procedure in five days at 20* C., does

not exceed one thousand parts per million. It is expressly understood that the

District shall be obligated to pay to the City such amount or amounts as may be

necessary and sufficient to cover the additional expenses of handling such

industrial wastes, beyond the base rata costs for normal seweee, as hereinafter

provided.

7. The District agrees to pay to the City any fines or penalties

assessed against the City regarding illegal discharges, if it can be determined

that such discharges originated from a point within the District's collection

system, with said fines or penalties not being figured as a cost in determining

the operational cost of the sewer treatment plant for the City's billing purposes

to the District.

B. The City agrees that any fines or penalties assessed against the

City regarding illegal discharges will be paid by the City, if it can be deter-

mined that such discharges originated from a point within the City's collection

system, with said fines or penalties not being figured as a cost in determining

the operational cost of the sewer treatment plant for the City's billing purposes

to the District.

9. The District agrees to pay to the City for its handling and treatment

of all sewage and wastes, originating within the District, a sum to be determined

by the following formulas

The annual operating expenses of the existing sewage treatment plant,

including labor, materials, supplies, depreciation, all other operational expenses,

accounting and other administrative expenses attributable to the sewage treatment

plant, excluding debt service, divided by the total annual eeuage flow in millions

of gallons of all sewage or waits as recorded by the City's sewage treatment plant,

which amount shall give the cost per million gallons of flow. The flow from the

District shall be measured at its point of introduction into the City's metering

• station building in Bruce Hollow. The City agrees to bill the District based on

the District's flow on a monthly basis, end the District agrees to pay to the City

on a monthly basis the costs as determined by the above stated formula, with the

exception of the depreciation costs. The District will maintain its own Renewal and

Replacement Account for the handling of depreciation costs.
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10. The City's billings to the District will be an estimated cost based

on the prior fiscal years cost. At the end of each fisoal year the City will

determine the actual cost to operate the sewage treatment plant, and, if necessary,

the City will bill the District for the difference between the actual omit and the

estimated costa that have been previously billed to the District, or, it necessary,

the City mill issue a credit memorandum to the District for the difference between

the actual coat and the estimated costa that have been previously billed to the

Distriot.

• 11. The District agrees to pay to the City'for its share of capital

expenditures for the existing sewage treatment plant based on the District's

percentage of usage, according to total plant flow, for the prior fiscal year.

At the end of each fiscal year the City will determine the actual District percent-

age of usage for the fiscal year, according to total plant flow, end the proper

billing adjustment or credit adjustment will be made, whereby the District will be

paying for its share of capital expenditures for the existing sewage treatment

plant, based on the District's percentage of usage, according to total plant flow,

for the fiscal year in which the capital expenditures were made. The City agrees

to inform the District in regards to the necessity of making each capital expendi-

ture before arrangements are made for making such expenditure.

12. The District agrees to pay to the City, when billed, for all costa

relating to the operation of the City's metering station located in Bruce Hollow,

including capital expenditures. The City agrees to inform the District in regards

to the necessity of making each capital expenditure for said metering station

before arrangements are made for making such expenditure. The City assures the

District that City sewer treatment plant personnel will cooperate fully with the

District in the operation of said metering station gnd in checking said metering

station for accuracy,

13► The City does hereby agree that the sewer treatment plant will be

operated as a separate and distinct operation from all other departments of the

City, and that sewer treatment plant equipment and vehicles will be used exclu-

sively in the operation of the sewer treatment plant, with an exception being in

the case of an emergency. In the case of an emergency and other City departments

use subject equipment or vehicles, the City agrees that proper accounting measures

will be taken that the sewer treatment plant is not charged for subject emergency
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lb. The City agrees that the District or representatives of tha District,

not only have the right, but will be welcome to visit the sewer treatment plant at

any time during employee operational hours to observe the operation of the sewer

treatment plant and to make auggestiona in regards to said operation. The City

assures tha District that City sewer treatment plant personnel will cooperate full,'

with the District in regards to the operation of the sewer treatment Pliant.

15. The City does hereby agree to maintain its books and records in such

a manner as to provide separate acoounting for the costs of operating the 'sewage

treatment plant and the City's Bruce Hollow metering station, with all subject

invoices being filed in the order in which they are paid in order to facilitate

auditing of said books and records. The City further agrees to maintain its books

and records regarding the total &mount of sewage and waste treated at the newer

treatment plant and regarding the total amount of sewage and waste entering the

City's Breese Holler metering station. The City further agrees to permit the District

or representatives of the District to check, examine, or audit subject books and

records at any time during business hours.

16. This agreement has boen drafted in accordance with that certain

agreement between the City and the District dated June 10, 1974 and approved,

subject to certain modifications set out in subsequent agreements between the City

and the District dated February 1, 1975 and September 30, 1977.

17. It ie mutually understood end agreed that this agreement shall

continue in full force and effect for as may years as may be necessary to retire

any and all bonds issued by the District, or by the City for its sewer treatment

Plant, and for bonds issued for the construction and maintenance of linen by the

District, or until it is mutually understood and agreed by both parties that

changes or modifications need to be made in said agreement.

IN WITNESS WHEREOF, the parties hereto have each signed their names and

affixed their seals thereto, as of the day and year first above writtens

CITY OF RONCEVERTE,
a West Virginia Municipal Corporation

' By a—FA-CA Wee4qr-- --ee----e_

It Mayor

attest: il eet;tie E 13 
0 y MAT. &Recor Ticer

OREENBRIER PUBLIC SERVICE DISTRICT NO. 1
a West Virginia Corporation

Attest,
Secretary
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$5,435,000
GREENBRIER PUBLIC SERVICE DISTRICT NO. 1

SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS
SERIES 2017 A (TAX EXEMPT)

ESCROW AGREEMENT

This ESCROW AGREEMENT (the "Agreement"), made and entered into as of
May 11, 2017, by and between the GREENBRIER PUBLIC SERVICE DISTRICT NO. 1 (the
"Issuer"), a public corporation and governmental instrumentality of the State of West Virginia
(the "State"), and the WEST VIRGINIA MUNICIPAL BOND COMMISSION (the
"Commission"), as escrow agent (the "Escrow Agent").

WITNES SETH THAT:

WHEREAS, on November 15, 2006, the Issuer issued its Sewer Refunding
Revenue Bonds, Series 2006 (the "Series 2006 Bonds"), in the aggregate principal amount of
$3,185,000, pursuant to a Bond Resolution dated October 20, 2006, as supplemented by a
Supplemental Parameters Resolution dated October 20, 2006 (collectively, the "2006
Resolution");

WHEREAS, the Issuer's has determined to issue its Sewerage System Refunding
and Improvement Revenue Bonds, Series 2017 A (Tax-Exempt), in the aggregate principal
amount of $5,435,000 (the "Series 2017 A Bonds"), for the purpose of, among other purposes,
financing the current refunding of the Series 2006 Bonds pursuant to a Bond Resolution and
Supplemental Parameters Resolution, both adopted on April 25, 2017 (collectively, the "2017
Resolution");

WHEREAS, capitalized terms used and not otherwise defined in this Agreement
have the respective meanings given them in the 2017 Resolution;

WHEREAS, the Commission, acts as the paying agent (the "Paying Agent") for
the Series 2006 Bonds issued pursuant to the 2006 Resolution;

WHEREAS, the Series 2006 Bonds are now outstanding in the aggregate
principal amount of $905,000 as more particularly described in Schedule A (such outstanding
Series 2006 Bonds are hereinafter referred to as the "Bonds To Be Refunded");

WHEREAS, pursuant to the 2006 Resolution, the Series 2006 Bonds maturing on
or after October 1, 2012 were subject to optional redemption prior to maturity on or after
October 1, 2012, at the price of par plus interest accrued to the date of redemption

WHEREAS, the current refunding of the Bonds To Be Refunded, with a portion
of the proceeds the Series 2017 A Bonds and the redemption of the Bonds To Be Refunded

1
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maturing on and after October 1, 2017 (the "Current Refunding"), on June 12, 2017 (the
"Redemption Date") will result in an interest savings for the Issuer;

WHEREAS, the Issuer has the right under Section 3.06 of the 2006 Resolution to
defease the Bonds To Be Refunded in accordance with the terms thereof, and, under Article IX
of the 2006 Resolution, to direct the optional redemption of the Bonds To Be Refunded maturing
on and after October 1, 2017;

WHEREAS, the Issuer is entering into this Agreement for the purpose, among
other things, of providing for the current refunding of the Bonds To Be Refunded with cash to be
deposited, which will pay interest accrued on the Bonds To Be Refunded on June 12, 2017, and
will pay the redemption price of the Bonds To Be Refunded on June 12, 2017;

WHEREAS, the Issuer has found it desirable to appoint the Escrow Agent for the
purposes of holding the cash, disbursing to the paying agent such amounts as may be necessary
to provide for payment of the Bonds To Be Refunded and the interest thereon when due, and
holding any cash balances which may at any time not be needed for immediate disbursement;
and

WHEREAS, the Escrow Agent agrees to accept and administer the trusts created
hereby;

NOW, THEREFORE, in consideration of the mutual agreements contained
herein, and in order further to secure payment of the Bonds To Be Refunded, as heretofore
provided, the parties hereto mutually undertake, promise and agree for themselves, their
respective representatives, successors and assigns, as follows:

1. Receipt of a true and correct copy of the 2017 Resolution is hereby
acknowledged by the Escrow Agent. Reference herein to or citation herein of any provisions of
the 2017 Resolution shall be deemed to incorporate the same as a part hereof in the same manner
and with the same effect as if the same were fully set forth herein.

2. There is hereby created and established with the Escrow Agent a special
and irrevocable trust fund designated "Greenbrier Public Service District No. 1 Sewer Refunding
Revenue Bonds, Series 2006 (the "Series 2006 Bonds") Escrow Fund" (the "Escrow Fund") to
be held in the custody of the Escrow Agent, separate and apart from other funds of the Issuer or
the Escrow Agent. The deposit of investments or moneys in the Escrow Fund shall constitute an
irrevocable deposit of said investments or moneys in trust for, and such moneys and the
investments thereof, together with any income or interest earned thereon, shall be applied, except
as otherwise provided herein, to, the payment of the principal or Redemption Price of and
interest on the Bonds To Be Refunded on the Redemption Date.

3. Concurrently with the issuance of the Series 2017 A Bonds, the Issuer
shall cause to be deposited $355,793.85 from the proceeds of sale of the Series 2017 A Bonds
and $557,929.52 from funds held by the Escrow Agent in the Series 2006 Bond Fund and Series
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2006 Reserve Fund into the Escrow Fund with the Escrow Agent (total deposit $913,723.37, and
the Escrow Agent shall hold such funds in cash, to pay the accrued interest on the Bonds To Be
Refunded on June 12, 2017, and pay the Redemption Price on the Bonds To Be Refunded on
June 12, 2017.

4. The Escrow Agent shall deposit directly with the paying agent therefor, in
immediately available funds, from the amounts held in the Escrow Fund on the Redemption Date
the amounts required to comply with the payments of the principal or redemption price of and
interest on the Bonds To Be Refunded in accordance with the terms of the Schedule A attached
hereto.

5. The owners of the Bonds To Be Refunded shall have an express lien on all
moneys and assets in the Escrow Fund until paid out, used and applied in accordance with this
Agreement.

6. After the payment of all the Bonds To Be Refunded, and the premium and
interest thereon, if any, any amounts remaining in the Escrow Fund shall be transferred to the
Principal Account of the Bond Fund established for and credited to the subaccount established
for accounting purposes for the Series 2017 A Bonds from which the funds originated.

7. Concurrently with the delivery of the Series 2017 A Bonds, the Escrow
Agent shall be paid its fees and expenses incurred with respect to this Agreement. In no event,
however, shall the Escrow Agent or the paying agent have any lien whatsoever upon any of the
moneys in the Escrow Fund for the payment of such fees or expenses.

8. The Escrow Agent shall not have any responsibility in respect of the
validity or sufficiency of this Agreement. The liability of the Escrow Agent for the payment of
the principal and redemption price of and the interest on the Bonds To Be Refunded shall be
limited to the application of the moneys available for such purposes in the applicable Escrow
Account. The Escrow Agent shall not be liable or responsible because of the failure of any of
the other parties hereto to perform any act required of it by this Agreement or because of the loss
of any moneys arising through the insolvency or the act or default or omission of any depository,
other than the Escrow Agent, in which such moneys shall have been deposited.

9. If any outstanding Bonds To Be Refunded are not presented for payment
when due, and moneys are held by the Escrow Agent for payment thereof, but not including any
funds held by the Paying Agent for the Bonds To Be Refunded, such moneys shall be held for
such purposes for a period of two (2) years from the date such payment was due, or such other
time as may be required by law, at the end of which time period such moneys shall be paid to the
Issuer. Prior to such repayment by the Escrow Agent to the Issuer, the Escrow Agent shall notify
the national securities depository, if any, or any similar organization that said moneys remain
unclaimed and that after a date named in said notice, which date shall be the date of such
repayment and shall not be less than thirty (30) days after the date of such notice, such moneys
shall be paid to the Issuer as its absolute property and free from trust. The Issuer shall pay any
costs incurred with respect to such notice.
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10. If any one or more of the covenants or agreements provided in this
Agreement to be performed on the part of any of the parties hereto should be determined by a
court of competent jurisdiction to be contrary to law, such covenant or agreement shall be
deemed and construed to be severable from the remaining covenants and agreements herein
contained and shall in no way affect the validity of the remaining provisions of this Agreement.

1 1. Whenever it shall be required hereunder to redeem the Bonds To Be
Refunded as set out in Schedule A hereto, the Escrow Agent shall be responsible for the
distribution of the notice of redemption in accordance with the provisions of Section 3.07 of the
Resolution in the form attached hereto as Schedule B, and the distribution of the notice of
defeasance in the form attached hereto as Schedule C. The costs of any required publication and
mailing of any notice of redemption shall be paid by the Issuer, and under no circumstance shall
the Escrow Agent have any claim on moneys on deposit in the Escrow Fund for payment of such
costs, but shall look solely to the Issuer for such payment. The Escrow Agent shall act on behalf
of the Issuer in the conduct of the proceedings for the redemption of the outstanding Bonds To
Be Refunded to be redeemed in accordance with the Resolution.

12. This Agreement may be executed in several counterparts, all or any of
which shall be regarded for all purposes as one original and shall constitute and be but one and
the same instrument.

13. This Agreement is made in the State of West Virginia under the
Constitution and laws of such State and is to be so construed.

14. This Agreement shall terminate on the earlier of the date on which all the
Bonds To Be Refunded have been paid and discharged in accordance with the respective
provisions of the Resolution or the end of the time period described in Section 9, above, after the
last date on which payment on the Bonds To Be Refunded is due.

15. Notwithstanding any provision contained herein to the contrary, the
Escrow Agent, including its officers, directors, employees and agents, shall:

(a) not be liable for any action taken or omitted under this Agreement so long
as it shall have acted in good faith without willful misconduct and without negligence;

(b) be protected in acting and relying upon any notice, order, requisition,
request, consent, certificate, order, opinion (including an opinion of independent counsel),
affidavit, letter, telegram or other paper or document in writing from the Issuer, Issuer's Counsel
or Bond Counsel in good faith deemed by it to be genuine and correct and to have been signed or
sent by the proper person or person;

(c) be, and hereby is, to the extent allowed by law, jointly and severally
indemnified and saved harmless by the Issuer from all losses, liabilities, costs and expenses,
including attorney fees arising from the performance of its duties hereunder, unless such losses,
liabilities, costs and expenses shall have been finally adjudicated to have resulted from the
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willful conduct or negligence of the Escrow Agent, and such indemnification, to the extent
allowed by law, shall survive its resignation or removal, or the termination of this Agreement;

(d) have the right, but not the obligation, to consult with counsel of choice;

(e) have the right to perform any of its duties hereunder through agents,
attorneys, custodians or nominees; and

not be required to risk, use or advance it owns funds or otherwise incur
financial liability in the performance of any of its duties or the exercise of any of its rights and
powers hereunder.

16. The Escrow Agent may resign as such following the giving of thirty (30)
days prior written notice to the other parties hereto. Similarly, the Escrow Agent may be
removed and replaced following the giving of thirty (30) days prior written notice to the Escrow
Agent by the other parties hereto. In either event, the duties of the Escrow Agent shall terminate
(30) days after receipt of such notice (or as of such earlier date as may be mutually agreeable);
and the Escrow Agent shall then deliver the balance of the moneys or assets then in its
possession to a successor escrow agent as shall be appointed by the other parties hereto as
evidenced by a written notice filed with the Escrow Agent.

If the other parties hereto have failed to appoint a successor prior to the expiration
of thirty (30) days following receipt of the resignation or removal, the Escrow Agent may, at the
expense of the Issuer, petition any court of competent jurisdiction for the appointment of a
successor escrow agent or for other appropriate relief, and any such resulting appointment shall
be binding upon all of the parties hereto.

[Remainder of page intentionally left blank.]
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement on
the day and year first above written.

GREENBRIER PUBLIC SERVICE DISTRICT
NO.1

By  
Its Chairman

WEST VIRGINIA MUNICIPAL BOND
COMMISSION
as Escrow Agent-----)

By
Its Executive Director
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Schedule A

Series 2006 Bonds To Be Refunded

Niaturity Principal
Type (October 1) Amount Coupon CUS1P
Serial 2017 $290,000 4.150% 393685BE1

Serial 2018 $300,000 4.200% 393685BF8

Serial 2019 $315,000 4.200% 393685BG6

Interest Required for Defeasance

$7,467.82

A-1
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Schedule B

NOTICE OF REDEMPTION

TO THE HOLDERS OF THE
GREENBRIER PUBLIC SERVICE DISTRICT NO. 1

SEWER REFUNDING REVENUE BONDS, SERIES 2006
DATED NOVEMBER 15, 2006

Maturity Date Principal Interest
Type (October 1) Amount Rate CUSIP Number
Serial 2017 $290,000 4.150% 393685BE1
Serial 2018 $300,000 4.200% 393685BF8
Serial 2019 $315,000 4.200% 393685BG6

Pursuant to Section 3.07 of the Resolution by the Greenbrier Public Service District No. 1
(the "Issuer'), dated as of October 20, 2006, notice is hereby given that all of the above-
referenced Bonds are hereby called for redemption and will be redeemed June 12, 2017, at a
redemption price of par plus interest accrued to June 12, 2017 (the "Redemption Price"). The
Redemption Price of the Bonds will become due and payable on June 12, 2017, and interest will
cease to accrue on the Bonds after June 12, 2017.

Holders of these Bonds are required to present and surrender the same to the West
Virginia Municipal Bond Commission as Paying Agent (the "Paying Agent") as follows:

If by Mail or by Hand
West Virginia Municipal Bond Commission
900 Pennsylvania Avenue
Suite 1117
Charleston, WV 25302
Attn: Executive Director

Inquiries regarding the redemption may be directed to Sara Rogers of the West Virginia
Municipal Bond Commission, at the telephone number or email address specified below:

Phone: (304) 558-3971
Fax: (304) 558-1280
Email: Sara.L.Rogers@wv.gov

Holders of these Bonds are required to present and surrender the same to United Bank,
Inc., as Registrar (the "Registrar") as follows:

If by Mail or by Hand
United Bank, Inc.
500 Virginia Street East
Charleston, West Virginia 25301

B-1
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Attn: Corporate Trust Department

Inquiries regarding the redemption may be directed to Kathy Smith of United Bank, Inc.,
at the telephone number or email address specified below:

Phone: (304) 348-8427
Fax: (304) 357-6661
Email: kathy.smith@bankwithunited.com

Neither the Issuer nor the Paying Agent/Registrar shall be responsible for the selection or
use of the CUSIP Numbers, and no representation is made as to their correctness as indicated in
this Notice or on any Bond. They are included solely for the convenience of the Holders.

B-2
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IMPORTANT NOTICE

Withholding of 28% of gross redemption proceeds of any payment made within the
United States may be required by the Interest and Dividend Tax Compliance Act of 1983
unless the Trustee, as paying agent, has the correct taxpayer identification number (social
security or employer identification number) or exemption certificate of the payee. Please furnish a
properly completed Form W-9 or exemption certificate or equivalent when presenting your
securities.

FOR: GREENBRIER PUBLIC SERVICE
DISTRICT NO. 1

BY: WEST VIRGINIA MUNICIPAL BOND
COMMISSION,
as Paying Agent

Date: May 11, 2017

B-3
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Schedule C

NOTICE OF DEFEASANCE WITH DEFEASANCE OBLIGATIONS

To the Registered Owners of:

$3,185,000 Greenbrier Public Service District No. 1 Sewer Refunding Revenue
Bonds, Series 2006

CUSIP NOS. 393685BE1, 393685BF8, 393685BG6

The above-referenced bonds (the "Bonds") have been defeased pursuant to
Section 3.07 of the Resolution, dated October 20, 2006 by the Greenbrier Public Service District
No. 1, as supplemented and amended (the "Resolution"). There is on deposit on the date hereof
with the West Virginia Municipal Bond Commission, as Escrow Agent, cash sufficient to pay the
interest accrued on the Bonds on June 12, 2017, and will pay the redemption price of the Series
2006 Bonds on June 12, 2017. The lien of the Resolution has been released as of the date hereof
in accordance with the provisions of Section 3.07 thereof.

Dated: May 11, 2017
By: The West Virginia Municipal Bond Commission, as Escrow Agent, on

behalf of the Greenbrier Public Service District.

C-1
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$5,435,000
GREENBRIER PUBLIC SERVICE DISTRICT NO. 1

SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS
SERIES 2017 A (TAX EXEMPT

INSTRUCTIONS TO PAYING AGENT

ESCROW AGREEMENT

West Virginia Municipal Bond Commission, as Paying Agent and Escrow Agent
900 Pennsylvania Avenue
Suite 1117
Charleston, WV 25302
Attn: Executive Director

Ladies and Gentlemen:

Pursuant to Section 3.07 of the Bond Resolution adopted by the Public Service
Board of the Greenbrier Public Service District No. 1 (the "Issuer") on October 20, 2006 (the
"Resolution"), there has this day been irrevocably credited to the Escrow Fund with the West
Virginia Municipal Bond Commission, Charleston, West Virginia, as escrow agent (the "Escrow
Agent"), $355,793.85 from the proceeds of sale of the Issuer's Sewerage System Refunding and
Improvement Revenue Bonds, Series 2017 A (Tax-Exempt) (the "Series 2017 A Bonds") and
$557,929.52 from funds held by the Escrow Agent in the Series 2006 Bond Fund and Series
2006 Reserve Fund into the Escrow Fund with the Escrow Agent (total deposit $913,723.37) at
the same time, but without reinvestment, shall be sufficient to pay the redemption price of 100%
of the principal amount thereof and interest thereon to the redemption date of June 12, 2017, of
all of the Issuer's outstanding Series 2006 Bonds, as set forth on Schedule A attached hereto.

Pursuant to Section 3.07 of the Resolution, you are instructed to provide the
redemption notices as provided in accordance with the Escrow Agreement dated May 11, 2017,
to the Registered Owners of the Series 2006 Bonds.

[The remainder of this page is blank.]
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WITNESS my signature this 11th day of May, 2017.

GREENBRIER PUBLIC SERVICE DISTRICT
NO.1

C
lifica41 

airman

2
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SCHEDULE A

BONDS TO BE CALLED FOR REDEMPTION
REDEMPTION DATE JUNE 12, 2017

REDEMPTION PRICE 100%

Series 2006 Bonds To Be Refunded by the Series 2017 A Bonds

Nlaturity Principal
Ty • e (October 1) Amount Cou • on CUSIP
Serial 2017 $290,000 4.150% 393685BE1

Serial 2018 $300,000 4.200% 393685BF8

Serial 2019 $315,000 4.200% 393685BG6
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$5,435,000
GREENBRIER PUBLIC SERVICE DISTRICT NO. 1

SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS
SERIES 2017 A (TAX EXEMPT)

CERTIFICATE OF ESCROW AGENT

The undersigned, SARA ROGERS, Executive Director of the WEST VIRGINIA
MUNICIPAL BOND COMMISSION (the "Bond Commission"), hereby certifies as follows:

1. I am the duly appointed Executive Director of the Bond Commission
Capitalized terms used but not defined herein shall have the meanings assigned to them in the
Escrow Agreement.

2. As Executive Director, I am duly authorized to execute and deliver on
behalf of the Bond Commission the Escrow Agreement dated May 11, 2017, between the
Greenbrier Public Service District No. 1 (the "Issuer") and the Bond Commission (the "Escrow
Agreement").

3. The Bond Commission has the authority to act as Escrow Agent and for
and in connection with the bonds being refunded and has requisite powers to carry out its duties
under the Escrow Agreement; and the Escrow Agreement has been duly and validly authorized,
executed and delivered by the Bond Commission, and assuming due authorization, execution and
delivery thereof by the Board, the Escrow Agreement constitutes a valid and legally binding
obligation of the Bond Commission, enforceable in accordance with its terms.

4. By such execution and delivery of the Escrow Agreement, the Bond
Commission evidenced its acceptance of, and hereby accepts the duties of Escrow Agent as set
forth in the Escrow Agreement and as required by Chapter 13, Article 2 of the West Virginia
Code of 1931, as amended.

5. Pursuant to the Escrow Agreement, as of this day there is on deposit in the
Escrow Fund established pursuant to the Escrow Agreement, cash in the amount of $912,467.82,
which is being left in the Escrow Fund as a cash deposit. The cash deposit shall be sufficient to
pay, on June 12, 2017 (the "Redemption Date"), the redemption price of the Prior Bonds
maturing on and after October 1, 2017, which redemption price shall consist of the outstanding
principal par amount thereof ($905,000.00) plus accrued interest thereon ($7,467.82), through
the Redemption Date (the "Redemption Price"), all as set forth in the Escrow Agreement.

[Remainder of page intentionally left blank.]
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WITNESS my signature as of this 11th day of May, 2017.

Sara Rogers
Executive Director
West Virginia Municipal Bond Commission
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NOTICE OF REDEMPTION 

 

 

TO THE HOLDERS OF THE 

GREENBRIER PUBLIC SERVICE DISTRICT NO. 1 

SEWER REFUNDING REVENUE BONDS, SERIES 2006 

DATED NOVEMBER 15, 2006 

 

 

    Maturity Date Principal Interest  

   Type (October 1) Amount Rate CUSIP Number  

Serial 2017 $290,000 4.150% 393685BE1 

Serial 2018 $300,000 4.200% 393685BF8 

Serial 2019 $315,000 4.200% 393685BG6 

     

  

Pursuant to Section 3.07 of the Resolution by the Greenbrier Public Service 

District No. 1 (the “Issuer’), dated as of October 20, 2006, notice is hereby given that all of the 

above-referenced Bonds are hereby called for redemption and will be redeemed June 12, 2017, at 

a redemption price of par plus interest accrued to June 12, 2017 (the “Redemption Price”).  The 

Redemption Price of the Bonds will become due and payable on June 12, 2017, and interest will 

cease to accrue on the Bonds after June 12, 2017. 

 

Holders of these Bonds are required to present and surrender the same to the West 

Virginia Municipal Bond Commission as Paying Agent (the “Paying Agent”) as follows: 

 

If by Mail or by Hand: 

 

  West Virginia Municipal Bond Commission 

900 Pennsylvania Avenue 

Suite 1117 

Charleston, WV 25302 

Attn: Executive Director 

 

Inquiries regarding the redemption may be directed to Sara Rogers of the West 

Virginia Municipal Bond Commission, at the telephone number or email address specified 

below:  

 

Phone:  (304) 558-3971 

Fax:       (304) 558-1280 

Email:    Sara.L.Rogers@wv.gov 
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Holders of these Bonds are required to present and surrender the same to United 

Bank, Inc., as Registrar (the “Registrar”) as follows: 

 

If by Mail or by Hand: 

 

  United Bank, Inc. 

500 Virginia Street East  

Charleston, West Virginia 25301 

Attn: Corporate Trust Department 

 

Inquiries regarding the redemption may be directed to Kathy Smith of United 

Bank, Inc., at the telephone number or email address specified below:  

 

Phone:  (304) 348-8427 

Fax:      (304) 357-6661 

Email:   kathy.smith@bankwithunited.com    

 

Neither the Issuer nor the Paying Agent/Registrar shall be responsible for the 

selection or use of the CUSIP Numbers, and no representation is made as to their correctness as 

indicated in this Notice or on any Bond.  They are included solely for the convenience of the 

Holders. 

 

IMPORTANT NOTICE 

 

Withholding of 28% of gross redemption proceeds of any payment made within the 

United States may be required by the Interest and Dividend Tax Compliance Act of 1983 

unless the Trustee, as paying agent, has the correct taxpayer identification number (social 

security or employer identification number) or exemption certificate of the payee. Please furnish a 

properly completed Form W-9 or exemption certificate or equivalent when presenting your 

securities. 

 

FOR:  GREENBRIER PUBLIC SERVICE 

DISTRICT NO. 1 

 

 

BY: WEST VIRGINIA MUNICIPAL BOND 

COMMISSION, 

as Paying Agent 

 

Date: May 11, 2017 
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NOTICE OF DEFEASANCE 

 

 

To the Registered Owners of: 

 

$3,185,000 Greenbrier Public Service District No. 1  

Sewer Refunding Revenue Bonds, Series 2006 

 

CUSIP NOS.  393685BE1, 393685BF8, 393685BG6 

 

 

The above-referenced bonds (the “Bonds”) have been defeased pursuant to 

Section 3.07 of the Resolution, dated October 20, 2006 by the Greenbrier Public Service District 

No. 1, as supplemented and amended (the “Resolution”).  There is on deposit on the date hereof 

with the West Virginia Municipal Bond Commission, as Escrow Agent, cash sufficient to pay the 

principal and interest on the Bonds when due up to and including June 12, 2017, and will pay the 

redemption price of the Series 2006 Bonds on June 12, 2017.  The lien of the Resolution has 

been released as of the date hereof in accordance with the provisions of Section 3.07 thereof. 

 

Dated: May 11, 2017 

By:   The West Virginia Municipal Bond Commission, as Escrow Agent, on 

behalf of the Greenbrier Public Service District No. 1. 
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A. Purpose

Greenbrier Public Service District No. 1, West Virginia (the "District") is committed to
providing timely and consistent dissemination of financial information in accordance with
Securities and Exchange Commission ("SEC") Rule 15c2-12 (the "Rule") and the District's
continuing disclosure undertakings.

This policy affirms the District's commitment to fair post-issuance disclosure. The goal is to
establish and maintain guidelines for presenting related financial reports and events to interested
third parties, financial institutions and the general public in compliance with the Rule and the
District's continuing disclosure undertakings.

B. Scope

This policy covers all District employees and officials of the District. It covers disclosure
documents filed with the SEC, statements made in the District's Audited Financial Statements
and in any unaudited interim reports, as well as public statements made by authorized District
officials.

C. Responsibility of the Disclosure Working Group

The District has established a Disclosure Working Group ("DWG") consisting of the District's
General Manager. In connection with each primary offering subject to the Rule, as well as
annually in connection with its continuing disclosure filings required by the Rule, the DWG will
systematically review filings, reports and other public statements to determine whether any
updating or correcting of information is appropriate. The DWG will review and update, if
necessary, this disclosure policy on an annual basis. Finally, the DWG will react quickly to
developments and events that affect the District and notify its dissemination agent or the SEC,
when appropriate.

The District's primary spokesperson related to the District's financial information, debt and
financings, and other financial reports and events is the District's General Manager. Others
within the District may, from time to time, be designated by the [title of officer] as
spokespersons on behalf of the District and respond to specific inquiries. It is essential that the
DWG be fully apprised of all material developments of the District in order to evaluate, discuss
those events and determine the appropriateness and timing for release.

The District or its designated agent will provide continuing disclosure documents and related
information to the Municipal Securities Rulemaking Board's EMMA System
http://dataport.emma.msrb.org. The continuing disclosure documents, which include annual
financial statements, operating data of the District and event notices, will be posted to the
EMMA website by the District's Disclosure Dissemination Agent, Digital Assurance
Certification, LLC ("DAC"), or its successor.

D. Annual Reporting Date Requirements

Appendix A contains the Continuing Disclosure Agreements and the disclosure requirements for
the debt issues which are subject to the Rule. The CUSIP numbers for each of these debt issues

1
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are attached as Appendix B. For a current list of the District's debt issues, including those which
are not subject to the Rule, please refer to the District's long-term debt note found in its most
current Audited Financial Statements.

E. Event Notice Requirements

1. For any debt issues (subject to SEC Rule 15c2-12) issued on or after December 1, 2010,
the following events would need to be provided to the District's Disclosure
Dissemination Agent, for further filing with the MSRB, within ten (10) business days of
their occurrence.

Unless otherwise specified, the District's [title of officer] will be responsible for
monitoring the occurrence of these events, determining (if necessary) their materiality,
and notifying the Dissemination Agent of the occurrence of an event for further filing
with the MSRB:

• Principal and interest payment delinquencies

• Non-payment related defaults, if material

• Unscheduled draws on debt service reserves reflecting financial difficulty

• Unscheduled draws on credit enhancements reflecting financial difficulty

• Substitution of credit or liquidity providers, or their failure to perform

• Adverse tax opinions, the issuance by the IRS of proposed or final determinations
of taxability, Notices of Proposed Issue (IRS Form 5701 TEB) or other material
notices of determination with respect to the tax status of the security or other
material events affecting the tax status of the security

• Modifications to rights of security holders, if material

• Bond calls, if material, and tender offers

• Defeasances

• Release, substitution, or sale of property securing repayment of the securities, if
material

• Rating changes

• Bankruptcy, insolvency, receivership or similar event of the obligated person

• The consummation of a merger, consolidation, or acquisition involving an
obligated person or the sale of all or substantially all of the assets of the obligated
person, other than in the ordinary course of business, the entry into a definitive
agreement to undertake such an action or the termination of a definitive
agreement relating to any such actions, other than pursuant to its terms, if material

• Appointment of a successor or additional trustee or the change of name of a
trustee, if material.

2
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2. For any debt issues (subject to SEC Rule 15c2-12) issued prior to December 1, 2010, the
following events, if determined to be material, would need to be provided to the District's 
Disclosure Dissemination Agent, for further filing with the MSRB, "in a timely manner."

• Principal and interest payment delinquencies

• Non-payment related defaults

• Unscheduled draws on debt service reserves reflecting financial difficulty

• Unscheduled draws on credit enhancements reflecting financial difficulty

• Substitution of credit or liquidity providers, or their failure to perform

• Adverse tax opinions, or events affecting the tax-exempt status of the security

• Modifications to rights of security holders

• Bond calls

• Defeasances

• Release, substitution, or sale of property securing repayment of the securities

• Rating changes

In addition, the District's General Manager will be responsible for providing notice, in a
timely manner, of a failure to provide any of the District's required annual financial
information by the date specified in the continuing disclosure undertaking.

F. Voluntary Disclosure Requirements

In addition to preparing annual reports and event notices, the District may wish to keep investors
informed by providing information that is not required to be provided under the Rule (for
example, direct placements with banks, i.e., "bank loans") or its continuing disclosure
undertakings. Examples of such types of information are investments, interim financial
information, capital improvement plans, fund balance policies, etc. and financial forecasts.

Because providing this information is voluntary, the District's General Manager, in consultation
with its Bond Counsel, will monitor for events which may impact the District, so that a
determination can be made if the event should be disclosed.

The below list is comprised of events and financial disclosure which the MSRB has suggested
issuers may wish to voluntarily disclose. Some of these are not applicable to the District's bonds,
but the DWG may wish to consider filing some of these with the District's Disclosure
Dissemination Agent for further filing with the MSRB:

1. "amendment to continuing disclosure undertaking;"

2. "change in obligated person;"

3. "notice to investors pursuant to bond documents;"

4. "certain communications from the Internal Revenue Service;"
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5. "secondary market purchases;"

6. "bid for auction rate or other securities;"

7. "capital or other financing plan;"

8. "litigation/enforcement action;"

9. "change of tender agent, remarketing agent, or other on-going party;"

10. "derivative or other similar transaction;"

1 1. "other event-based disclosures;"

12. quarterly/monthly financial information;"

13. "change in fiscal year/timing of annual disclosure;"

14. "change in accounting standard;"

15. "interim/additional financial information/operating data;"

16. "budget;"

17. "investment/debt/financial policy;"

18. "information provided to rating agency, credit/liquidity provider or other
third party;"

19. "consultant reports;" and

20. "other financial/operating data."

Evidence of the filings for each of the above event notices, when made, shall be maintained on
the DAC system, for so long as DAC is the District's Disclosure Dissemination Agent.

Also, if the District maintains an "Investor Relations" website, or routinely posts District
member packages, including interim financial information, capital improvement plans, etc. on its
website, the District's General Manager should review and, in some cases, the DWG should
"reissue" the posted material with an explanatory note (e.g., the interim financial information is
presented on a cash, as opposed to accrual basis).

G. Third Party Information/Quarterly Disclosure Requirements

Currently, the District is not required to file interim financial information. In the future, if such
filings are required in continuing disclosure undertakings, the District's General Manager will
notify the Disclosure Dissemination Agent for assistance when these filings become necessary.

H. Coordinating Continuing Disclosure with Primary Disclosure

It is expected that the DWG will be responsible for collecting and reviewing information set
forth in official statements prepared in connection with new bond offerings.
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The "Management's Discussion and Analysis" from the prior year's audited financial statements
should be reviewed to ensure that the unaudited information which was provided in that portion
of the financial statements is updated.

Careful review of the long-term debt notes in the financial statements and the checking of all
bond ratings before each EMMA filing should be made. Measures should be taken to assure
information publicly available to investors is accurate.

Coordination between the DWG and the District's website manager is essential before posting of
any financial information is made.

I. Website Disclosure

It is expected that the District's General Manager will be responsible for monitoring website
content and reviewing the information set forth on such website. Appropriate "disclaimer"
language on the website will be considered in order to educate the viewer in terms of where
information intended for investors can be found and the investor's acknowledgement of the
limitations of such reliance. Coordination between the DWG and District's General Manager
will occur before the release of any public statements about any financial condition of the
District.

J. Training for Employees and Issuer Officials

For District officials, compliance with federal securities law should be considered as important
as compliance with local public meetings and records laws. An annual review of the continuing
disclosure policies of the District may be attended by members of the DWG.

Additionally, on-going education will involve guest speakers, webinars and conference
attendance, as well as, continuing legal and accounting education courses. Applicable policies
and procedures will be updated by the District to reflect such changes on an as-needed basis.

K. Disclosure Dissemination Agent

The SEC has recognized Digital Assurance Certification with the issuance of a "No Action"
Letter. A copy of this SEC letter is posted to DAC's website at www.dacbond.com and in
Appendix C.

DAC also offers 15-20 hours of CPE credit annually on topics related to municipal securities, in
which the District's employees and officials may participate. Updated schedules of upcoming
webinars are available on www.dacbond.com.

L. Effective Date

This Policy shall become effective immediately.
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Appendix A

Continuing Disclosure Agreements and Requirements
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Appendix B

CUSIPs

CUSIPs

Obligor: Greenbrier Public Service District No. 1, WV

Series
Dated

Date
Maturity
Date

CUSIP PAR

1 2006 11/01/2006 10/01/2007 393685AU6 $180000

2 2006 11/01/2006 10/01/2008 393685AV4 $205000

3 2006 11/01/2006 10/01/2009 393685AW2 $210000

4 2006 11/01/2006 10/01/2010 393685AX0 $220000

5 2006 11/01/2006 10/01/2011 393685AY8 $230000

6 2006 11/01/2006 10/01/2012 393685AZ5 $185000

7 2006 11/01/2006 10/01/2019 393685BG6 $315000

8 2006 11/01/2006 10/01/2014 393685BB7 $255000

9 2006 11/01/2006 10/01/2015 393685BC5 $265000

10 2006 11/01/2006 10/01/2016 393685BD3 $280000

11 2006 11/01/2006 10/01/2017 393685BE1 $290000

12 2006 11/01/2006 10/01/2018 393685BF8 $300000
13 2006 11/01/2006 10/01/2013 393685BA9 $250000
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Appendix C

Digital Assurance Certification

Securities and Exchange Commission

No Action Letter

Dated September 21, 2001

C-1
4847-9398-3045.v1-4/24/17



UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON. D.C. 20549

DIVISION OF

!MARKET tG ULAT 100

September 21, 2001

Monty Humble, Esq.
Vinson & Elkins LLP
3700 Trammell Crow Center
2001 Ross Avenue
Dallas, Texas 75201-7700

Re: Digital urance certification

Based on your representations and the facts presented in your letter dated
September 7, 2001 (the "Request"), the Division of Market Regulation will not
recommend any enforcement action to the Commission against any broker, dealer, or
municipal securities dealer (each, a "dealer") for violation of Subsection (c) of Rule
15c2-12 of the Securities Exchange Act of 1934 because the dealer uses the DAC
Database as its source of Information in the procedures it establishes in order to have
reasonable assurance that it will receive prompt notice of any event disclosed pursuant to
paragraph (b)(5)(i)(C), paragraph (b)(5)(i)(D), and paragraph (d)(2)(ii)(13) of Rule 15e2-
12 for DAC Bonds.

For purposes of this letter, the "DAC Database" is an Internet-accessible database
maintained by Digital Assurance Certification L.L.C. ("DAC") and a municipal security
included in the DAC Database is a "DAC Bond." "Information" refers to the Annual
Financial information, Audited Financial Statements, Notice Event notices, and
Voluntary Reports, as such terms are used in the Request.

In reaching this position, we note in particular that:

1. Pursuant to a Continuing Disclosure Agreement for a DAC Bond, the
issuer or obligated person will name DAC as its exclusive dissemination
agent. The issuer or obligated person will agree to provide DAC with the
Annual Financial Information and Audited Financial Statements (certified
by a designated representative of the issuer or obligated party) by
deadlines described in the Agreement and with all Notice Events notices
and Voluntary Reports (each certified by a designated representative of the
issuer or obligated party) for filing with nationally recognized municipal
securities information repositories, state information depositories and/or
the Municipal Securities Rulemaking Board (collectively, "Repositories")
as required by Rule 15c2-12. DAC will agree to make such filings
promptly upon its receipt of the Information.
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2. DAC will be irrevocably instructed by the issuer or obligated person to file
Notice Event notices of failure to file annual financial information with
the appropriate Repositories at the times and under the circumstances
which you have described in the Request.

3. Information in the DAC Database, including Notice Event notices, will be
identical to the information DAC tiles with the Repositories.

4. Whenever DAC enters into a Continuing Disclosure Agreement with
respect to an issue of municipal securities that is already outstanding, it
will use its best efforts to obtain all Information with respect to that issue
from the Repositories and include that Information in the DAC Database,

This no-action position is expressly conditioned on the current and continuing
accuracy of the facts and representations contained in the Request; arty different facts or
conditions might require a different response. This position is based on current laws,
rules, and regulations governing participants in, and the markets for, municipal securities.
Any changes in such laws, rules, or regulations may supersede this no-action position or
require the Division to reevaluate its position. In addition, DAC shall advise the Division
of any material change in its standard form of Continuing Disclosure Agreement or the
operations and procedures described in the Request, and, if possible, shall pmvide such
information 30 days prior to any contemplated change, to enable the Division to
reevaluate this no-action position in light of such change.

This no-action position is subject to modification or revocation at any time the
Division determines that such action is necessary or appropriate. The Division may, from
time to time, request that DAC provide it with additional information concerning the
DAC Database and the DAC System referred to in the Request.

The position expressed herein is the Division's position on enforcement action
only; it does not represent a legal conclusion on the question presented.

Sincerely,

Martha Mahan Haines, Chief
Office of Municipal Securities

Digital Assurance Certification ("DAC") Securities and

Exchange Commission No Action Letter
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GREENBRIER PUBLIC SERVICE DISTRICT NO. 1 

RESOLUTION RECOGNIZING THE REASONABLE
EXPECTATION OF THE REIMBURSEMENT OF
CAPITAL EXPENDITURES IN CONNECTION WITH
SANITARY SEWERAGE COLLECTION SYSTEM
IMPROVEMENTS MADE PRIOR TO THE ISSUANCE OF
FUTURE TAX-EXEMPT BONDS

WHEREAS, the Greenbrier Public Service District No. I (the "District") is
empowered and authorized to acquire, establish, construct, equip, improve, finance, maintain and
operate a sanitary sewerage collection system (the "System");

WHEREAS, the District finds it necessary and desirable and in the best interests
of the District and the citizens of West Virginia (the "State"), to initiate and pursue financing for
[a portion of] the costs of certain capital improvements for the District's sanitary sewerage
collection system (the "Project"), the costs of such financing to be repaid from the permanent
construction financing for the Project;

WHEREAS, the issuance of tax-exempt bonds is generally recognized as the
most cost effective means by which to finance a portion of such costs;

WHEREAS, the District intends to issue one or more series of revenue bonds, in
an aggregate principal amount not to exceed $7,000,000 (the "Bonds"), to be purchased by Piper
Jaffray & Co. (the "Original Purchaser");

WHEREAS, by virtue of Chapter 16, Article 13A of the Code of West Virginia,
1931, as amended, the District is vested with the authority to incur any proper indebtedness and
issue any obligations and give any security therefore which it may deem necessary and advisable
in connection with carrying out its purposes, as set forth above;

WHEREAS, prior to the issuance of said Bonds, the District anticipates that
funds may be expended for the Project, a portion of which capital expenditures may initially be
paid from the District's "Renewal and Replacement Fund"; and

WHEREAS, the District reasonably expects to reimburse itself for any such
pre-issuance capital expenditures, which are estimated not to exceed $150,000 from the proceeds
of sale of the Bonds to the Original Purchaser.

NOW, THEREFORE, be it resolved by the District as follows:

Section 1. (a) To the extent funds may be expended by the District prior to
the issuance of tax-exempt bonds, the District reasonably expects to reimburse itself for capital
expenditures made in connection with the Project not more than 60 days prior to the date of
adoption of this Resolution and prior to the issuance of bonds, from the proceeds of such bonds,

1
4811-0010-2725.V I -3128/17



which are reasonably expected to be executed and delivered within eighteen months from the
later of (i) the expenditure for payment of said costs or (ii) the completion of the Project.

(b) This Resolution is intended to constitute a "declaration of official intent"
pursuant to Section 1.150-2 of the Treasury Regulations promulgated under the Internal Revenue
Code of 1986, as amended (the "Reimbursement Regulations").

(c) The source of payment for such capital expenditures will be the District's
Renewal and Replacement Fund, and, upon issuance of such tax-exempt bonds, proceeds thereof
not to exceed the amount of such expenditures will be applied to reimburse the District for
payment of such expenditures.

(d) The maximum amount of such reimbursement is $150,000 and the
maximum principal amount of tax-exempt bonds to be issued for the Project (including costs of
issuance of such tax-exempt bonds and related costs) is approximately $7,000,000.

Section 2. Notwithstanding any provision of this Resolution to the contrary,
the District shall not, in any way, be obligated to issue any tax-exempt bonds or incur any proper
indebtedness without further action of the Board of the District.

Section 3. This Resolution shall become effective on the date of its adoption.

[Remainder of this page intentionally left blank.]
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Adopted this 30th day of March, 2017.

[SEAL]

9 , ............
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SWEEP RESOLUTION

WHEREAS, Greenbrier Public Service District No. 1 (the "Issuer") is a governmental
body and political subdivision of West Virginia;

WHEREAS, the Issuer has issued bonds, as more specifically set forth on Exhibit A,
attached hereto and incorporated herein by reference (the "Bonds");

WHEREAS, the Issuer makes monthly debt service payments on the Bonds by check to
the West Virginia Municipal Bond Commission (the "MBC") which in turn pays the owners of
the Bonds and deposits funds in the reserve accounts;

WHEREAS, the MBC may accept such monthly payments by electronic funds transfer
thereby eliminating delay in payments and lost checks;

WHEREAS, pursuant to Chapter 13, Article 3, Section 5a, the MBC has established fees
for its services (the "MBC Fee");

WHEREAS, the Issuer find and determines that it is in the best interest of the Issuer, its
citizens and the owners of the Bonds that the monthly debt service and reserve fund payments be
made by electronic transfer with the State Treasurer sweeping the Issuer's account.

NOW THEREFORE BE IT RESOLVED AS FOLLOWS:

1) The monthly debt service payments on the Bonds, as set forth in Exhibit A, along
with the MBC Fee, shall be made to the MBC by electronic transfer by the State Treasurer form
the accounts set forth in Exhibit A in such form and at such directions as are provided by the
MBC.

2) The Chairman and General Manager are hereby authorized to sign and execute all
such documents as are necessary to facilitate the electronic transfer of the Bond debt service and
reserve fund payments.

3) This resolution shall be effective immediately upon adoption.

Adopted this 25th day of April, 2017.

(Authorized Officer)

(Authorized Officer)

(Authorized Officer)
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GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS

SERIES 2017 A (TAX EXEMPT)

RECEIPT AND RELEASE

Premier Bank Inc., Ronceverte, West Virginia, as holder of the Greenbrier Public
Service District No. 1 (the "District"), Sewer Expansion Project Note, Series 2006, Loan #78057,
in the original aggregate principal amount of $500,000 (the "Note"), hereby certifies and
declares that on the date hereof, that it has received from the District $67,568.82, a sum which is
sufficient to pay the entire principal amount of and interest accrued on the Note, including any
redemption premium, to and including May 11. 2017, and discharge the liens, pledges,
obligations and encumbrances securing the Note.

Dated this 1 Ph day of May, 2017.

PREMIER BANK INC.

By:
Its: Authorized Officer
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GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS

SERIES 2017 A (TAX EXEMPT)

RECEIPT AND RELEASE

First Citizens Bank, Raleigh, North Carolina, as holder of the Greenbrier Public
Service District No. 1 (the "District"), Loan #10212101, Sewer Expansion Project Note, Series
2006, dated June 28, 2006, in the original aggregate principal amount of $500,000 (the "Note"),
hereby certifies and declares that on the date hereof, that it has received from the District
$210,631.15, a sum which is sufficient to pay the entire principal amount of and interest accrued
on the Note, including any redemption premium, to and including May 11, 2017, and discharge
the liens, pledges, obligations and encumbrances securing the Note.

Dated this 11th day of May, 2017.

FIRST CITIZENS BANK

By:
Its: Auth&rized Officer
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GREENBRIER PUBLIC SERVICE DISTRICT NO. 1
SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS

SERIES 2017 A (TAX EXEMPT)

RECEIPT FOR PAYMENT OF SEWERAGE SYSTEM DESIGN REVENUE BONDS,
SERIES 2013 A (WEST VIRGINIA WATER DEVELOPMENT AUTHORITY)

The undersigned on behalf of the West Virginia Municipal Bond Commission
(the "Bond Commission") hereby acknowledges receipt of $243,510.28, from the Greenbrier
Public Service District No. 1 (the "Issuer"), of which sum along with the $7,491.16 currently on
deposit, is sufficient to pay the entire outstanding principal amount of and interest accrued on the
Sewerage System Design Revenue Bonds, Series 2013 A (West Virginia Water Development
Authority) (the "Series 2013 A Bonds"), and any administrative fees, on May 12, 2017, and
discharge the liens, pledges, obligations and encumbrances securing the Series 2013 A Bonds.

WITNESS my signature on this 11th day of May, 2017.

WEST VIRGNA MUNICIPAL BOND
COMMISSIO

Executive Director

4818-7083-8855.v1-5/9/17



$5,435,000
GREENBRIER PUBLIC SERVICE DISTRICT NO. 1

SEWERAGE SYSTEM REFUNDING AND IMPROVEMENT REVENUE BONDS
SERIES 2017 A (TAX EXEMPT)

REQUISITION FORM

Attention: Erica Burns
City National Bank
809 Jefferson Street South
Lewisburg, WV 24901

Requisition Number: 1

You are hereby directed by Dan Withrow, as Authorized Representative of the
Greenbrier Public Service District No. 1 (the "Issuer"), in accordance with the Bond Resolution
dated April 25, 2017, to pay the attached invoices from money on deposit in the Costs of
Issuance Fund for the above-referenced Bonds (the "Bonds"):.

The account from which the payment is to be made is: Costs of Issuance Fund

The name of each person, firm or corporation to whom payment is due is as follows:

See attached chart and invoices.

The amount to be paid to each such person, firm or corporation is as follows:

See attached chart and invoices.

The purpose for which each obligation to be paid was incurred is as follows:

See attached chart and invoices.
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The undersigned Authorized Representative hereby certifies as follows:

Attached hereto are invoices or other appropriate evidence of each payment request
described in this requisition. The undersigned Authorized Representative hereby certifies that it
(i) has, or (ii) shall make available for the Trustee for inspection upon Trustee's request, and (iii)
shall retain as part of its records until all Notes are fully paid, a copy of an invoice or other
evidence of such payment request, which invoice or evidence the Authorized Representative
hereby certifies is appropriate to substantiate the subject obligation.

Dated this 11th day of May, 2017.

By:  )/(Z 
Authorized Representative
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Payee Amount
Jackson Kelly PLLC, Bond Counsel $45,000.00
Goodwin & Goodwin, Underwriter's Counsel $20,000.00
Jackson Kelly PLLC, Disclosure Counsel $25,000.00
S&P Global Ratings, Rating Agency $18,000.00
United Bank, Inc., Registrar &FAST Agent $550.00
DAC, Continuing Disclosure & Dissemination Agent $5,000.00
ImageMaster, Official Statement Printing $2,500.00
S&P Global Services, CUSIP Assignment $497.00
Trimble & Associates, Rebate Calculation $2,000.00
Miscellaneous $3,188.07

TOTAL $121,735.07

4828-4676-1543 .v1-5/9/17



Goodwin & Goodwin. LLP
300 Summers Street i P.O. Box 2107 T (304) 346.7000

Suite 1500 i Charleston. WV 253282107 (304) 344.9692

Charleston, WV 25301-1678 1 FEIN 55-0519853 tiw@goodwingoodwin.cof n

Page: 1
05/11/2017

Account No. 5255.0000
Statement No. 1001

Piper Jaffray & Co.
405 Capital Street, Suite 613
Charleston, West Virginia 25301

Re: $5,435,000 Greenbrier Public Service District No. 1
Sewerage System Refunding and Improvement Revenue Bonds

Series 2017 A (Tax-Exempt)

Underwriter's Counsel Fee $ 20,000.00

Balance Due S 20,000.00



II UNITED BANK
WI WEST VIRGINIA'S BANK

I NVOICE

Date: May , 2017

To:

Re:

Amount Due:

Greenbrier Public Service District No. 1

0935 Seneca Trail South
Ronceverte, WV 24970

Greenbrier Public Service District No. 1
(West Virginia)
Sewerage System Refunding and
Improvement Revenue Bonds
Series 2017 A (Tax-Exempt)

$ 550.00

Acceptance Fee

Annual FAST Agent Fee

Please remit to

$ 500.00

50.00

Total $ 550.00

United Bank
Corporate Trust Department
P. 0. Box 393
Charleston, WV 25322
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