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STATE OF WEST VIRGINIA
HIGHER EDUCATION POLICY COMMISSION
Revenue Refunding Bonds
(Higher Education Facilities)

2012 Series A
and
Revenue Bonds
(Higher Education Facilities)

2012 Series B

RESOLUTION OF THE
HIGHER EDUCATION POLICY COMMISSION

RESOLUTION AUTHORIZING THE ISSUANCE OF
NOT TO EXCEED $140,000,000 AGGREGATE
PRINCIPAL AMOUNT OF THE COMMISSION’S
REVENUE REFUNDING BONDS (HIGHER
EDUCATION  FACILITIES), 2012 SERIES A;
AUTHORIZING THE ISSUANCE OF NOT TO EXCEED
$7,500,000 AGGREGATE PRINCIPAL AMOUNT OF THE
COMMISSION’S REVENUE BONDS  (HIGHER
EDUCATION FACILITIES), 2012 SERIES B; AND
SUPPLEMENTING THE GENERAL RESOLUTION OF
THE COMMISSION ADOPTED SEPTEMBER 9, 1992.

WHEREAS, the University of West Virginia Board of Trustees (the “Board of
Trustees”) on September 9, 1992, adopted a General Resolution (the “University General
Resolution”) pursuant to which it is authorized to issue one or more series of its revenue bonds
(the “University Bonds™);

WHEREAS, the Board of Directors of the State College System (the “Board of
Directors”) on September 9, 1992, adopted a General Resolution (the “College General
Resolution” and collectlvely with the University General Resolution, the “General Resolution”)
pursuant to which it is authorized to issue one or more series of its revenue bonds (the “College
Bonds” and collectively with the University Bonds, the “Bonds™);

WHEREAS, the Higher Education Policy Commission (the “Commission”), an
agency of the State of West Virginia (the “State™), is the successor to the Board of Trustees and
the Board of Directors and is empowered and authorized to issue bonds pursuant to the Act and
to fund the capital improvements at certain institutions of higher education;

WHEREAS, all capitalized terms used herein and not otherwise defined shall
have the meanings ascribed thereto in the General Resolution;



WHEREAS, the General Resolution establishes the basic provisions regarding
the structure of and security for all Bonds to be issued thereunder, and further provides that each
Series of Bonds to be issued from time to time is to be individually authorized by a Supplemental
Resolution setting forth the principal amount of such Series of Bonds, the terms and provisions
of such Series of Bonds, provisions required by any Credit Provider for such Series of Bonds and
any other provisions which may be specific to such Series of Bonds;

WHEREAS, pursuant to the General Resolution, as the same has been amended
and supplemented from time to time, the Commission and its predecessors, the Board of Trustees
and the Board of Directors, have outstanding nine series of bonds, comprised of (i) the
University System Revenue Bonds (West Virginia University Projects), 1998 Series A, (ii)
University System Revenue Bonds (West Virginia University Projects), 2000 Series A, (iii)
Revenue Refunding Bonds (University Facilities), Series 2003, (iv) Revenue Refunding Bonds
(State College Facilities), Series 2003, (v) Revenue Bonds (Higher Education Facilities), 2004
Series B, (vi) Revenue Refunding Bonds (Higher Education Facilities, 2007 Series A, (vii)
Revenue Bonds (Higher Education Facilities), 2010 Series A, (viii) Revenue Bonds (Higher
Education Facilities), 2010 Series B (Federally Taxable — Issuer Subsidy — Build America
Bonds), and (ix) Revenue Bonds (Higher Education Facilities), 2010 Series C (Taxable)
(collectively, the “Prior Bonds”);

WHEREAS, the Legislature, by the adoption of Senate Concurrent Resolution
No. 41 (“Senate Concurrent Resolution No. 41”) on March 13, 2010, authorized the payment of
debt service on revenue bonds for new capital improvements, facilities, buildings and structures
for state colleges and universities from the excess lottery revenues under West Virginia Code §
29-22-18a in an annual amount equal to Fifteen Million Dollars ($15,000,000.00);

WHEREAS, pursuant to the Act, the Commission is authorized to issue certain
Additional Bonds to refund all or a portion of the Prior Bonds and pay the Costs of Issuance of
such Additional Bonds and to otherwise carry out its purposes under the Act;

WHEREAS, pursuant to the Act, the Commission is authorized to issue certain
Additional Bonds to finance the costs of new capital improvements, facilities, buildings and
structures for state colleges and universities and pay the Costs of Issuance of such Additional
Bonds and to otherwise carry out its purposes under the Act;

WHEREAS, the Commission deems it desirable and in keeping with its purposes
under the Act, to issue its Revenue Refunding Bonds (Higher Education Facilities), 2012 Series
(the “2012 Series A Bonds™), as a series of Additional Bonds for the purposes of refunding a
portion of its Revenue Bonds (Higher Education Facilities), 2004 Series B (the “Bonds To Be
Refunded™) and paying Costs of Issuance of the 2012 Series A Bonds;

WHEREAS, the Commission deems it desirable and in keeping with its purposes
under the Act, to authorize the issuance of its Revenue Bonds (Higher Education Facilities),
2012 Series B (the “2012 Series B Bonds” and together with the 2012 Series A Bonds,
collectively, the <2012 Bonds™), as a series of Additional Bonds for the purposes of financing the



costs of new capital improvements, facilities, buildings and structures for state colleges and
universities, with such projects to be identified, prioritized, approved and certified by the
Chancellor or Interim Chancellor of the Commission, upon the advice of bond counsel, and
paying Costs of Issuance of the 2012 Series A Bonds;

WHEREAS, all of the requirements set forth in Section 2.03 of the General
Resolution for issuance of Bonds and in Section 2.04 of the General Resolution for issuance of
Additional Bonds in the manner and in the amount set forth herein have been met or will be met
prior to the date of issuance and delivery of the 2012 Bonds;

WHEREAS, the Commission therefore wishes to take all necessary actions to
issue the 2012 Bonds for the purposes set forth herein;

WHEREAS, there will be presented to one or more of the Authorized Officers
designated in Section 1.03 hereof, the following documents (the “Bond Documents™), to be
executed in connection with the issuance and sale of the 2012 Bonds;

(1) A Bond Purchase Agreement to be dated the date of acceptance thereof by
an Authorized Officer of the Commission, by and between Citigroup Global Markets
Inc., acting on behalf of itself, Piper Jaffray & Co. and Crews & Associates, Inc., as the
original purchasers of the 2012 Bonds (collectively, the “Original Purchasers”) and the
Commission, pursuant to which the 2012 Bonds are proposed to be purchased; and

(2) A Continuing Disclosure Agreement (as defined herein), to be dated the
Closing Date; and

(3) A Preliminary Official Statement (the “Preliminary Official Statement™),
relating to the 2012 Bonds (which when executed in final form as provided in Section
5.02 hereof, the “Official Statement”); and

(4) A Tax Compliance Certificate (the “Tax Certificate”), to be dated the
Closing Date; and

(5) A Rule15¢c-2-12 Certificate; and
(6)  An Escrow Agreement; and

(7)  Agreements with any Service Provider (as hereinafter defined) (if any);
and

(87) Any other documents deemed necessary or desirable to aid or effectuate
the issuance and sale of the 2012 Bonds, including documents relatmg to hedge
transactions and investment of the proceeds;



WHEREAS, the Commission desires to take all steps necessary for the issuance
of the 2012 Bonds at the earliest practicable date;

WHEREAS, the Commission wishes to delegate to the Chancellor or the Interim
Chancellor the authority to make the final determination of whether to issue the 2012 Series B
Bonds and the authority to identify, prioritize, approve and certify a list of new capital
improvement projects for state colleges and universities, upon the advice of bond counsel, to be
financed with the proceeds of the 2012 Series B Bonds, without the requirement of further
official action by the Commission; and

WHEREAS, the Commission wishes to delegate to each Authorized Officer the
authority to approve the final terms of the 2012 Bonds, including the exact principal amount,
interest rates, redemption provisions, maturities, purchase price and other terms of the 2012
Bonds and the final terms and provisions of the Bond Documents and other agreements relating
to the 2012 Bonds, without the requirement of further official action by the Commission.

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF THE
HIGHER EDUCATION POLICY COMMISSION, AS FOLLOWS:

ARTICLE I

DEFINITIONS AND OTHER PROVISIONS OF GENERAL
APPLICATION; DESIGNATION OF AUTHORIZED OFFICERS

Section 1.01. Definitions. All capitalized terms and definitions contained in the
General Resolution shall, unless defined differently herein, have the same meanings herein, and
in addition to the words and terms defined elsewhere in this Sixth Consolidated Supplemental
Resolution, the following words, terms or phrases shall have the following respective meanings
all unless the context clearly indicates a different meaning:

“Act” means, for purposes of this Sixth Consolidated Supplemental Resolution,
Chapter 18, Article 12B, Chapter 18B, Articles 1 and 10 of the Code of West Virginia, 1931,
Chapter 29, Article 22, Sections 18a and 18c of the Code of West Virginia, 1931, and the
Refunding Act, as the same have been and may from time to time be amended, together with
Senate Concurrent Resolution No. 41.

“Authorized Officer” means the person designated pursuant to Section 1.03
hereof.

“Bond Documents” means the documents described in the recitals hereto.

“Bond Purchase Agreement” means the Bond Purchase Agreement between the
Commission and the Original Purchasers pertaining to the sale of the 2012 Bonds.



“Bond Year” means, with respect to the 2012 Bonds, the period commencing July
1 in each year and ending on June 30 of each subsequent calendar year during the term of the
2012 Bonds, except that the first Bond Year shall commence on the Closing Date and end on
June 30, 2012 (unless a different period is permitted or required by the Code).

“Bonds” means collectively, the 2012 Series A Bonds, the 2012 Series B Bonds,
the Prior Bonds and any other Additional Bonds or Refunding Bonds hereafter issued pursuant to
the General Resolution.

“Certificate of Determination” means the certificate executed by an Authorized
Officer setting forth the determination by the Chancellor or Interim Chancellor as to the issuance
of the 2012 Series B Bonds, the final terms and provisions of the 2012 Bonds (including, but not
limited to, the form of the 2012 Series A Bonds and the Series 2012 Series B Bonds, if issued),
the Bond Purchase Agreement and the other Bond Documents as provided in Section 2.03
hereof, and ratifying, confirming and approving the Project List (as hereinafter defined).

“Closing Date” means the date upon which the 2012 Bonds are delivered to the
Original Purchaser upon payment of the purchase price set forth in the Bond Purchase
Agreement.

“Code” means the Internal Revenue Code of 1986, as amended.

“Continuing Disclosure Agreement” means a Continuing Disclosure Agreement
between the Commission and the Original Purchaser, to be dated the Closing Date.

“Event of Default” means any one or more of those events set forth in Section
9.01 of the General Resolution.

“Escrow Agreement” means the Escrow Agreement between the Escrow Trustee
and the Commission, to be dated the Closing Date.

“Escrow Trustee” means such entity designated as the escrow trustee for the
Bonds To Be Refunded in the Certificate of Determination.

“Municipal Bond Commission” means the West Virginia Municipal Bond
Commission, or its successor, to serve as fiscal agent for the 2012 Bonds.

“Official Statement” means the Official Statement to be dated the date of
execution of the Bond Purchase Agreement, prepared and distributed in connection with the sale
of the 2012 Bonds and approved by the Commission.

“Paying Agent” means such banking institution with offices within or without
West Virginia or its successors, designated as a paying agency or place of payment for the 2012
Bonds in the Certificate of Determination.



“Preliminary Official Statement” means the Preliminary Official Statement to be
prepared and distributed in connection with the sale of the 2012 Bonds.

“Project List” means a list of new capital improvement projects for state colleges
and universities that may be identified, prioritized, approved and certified by the Chancellor or
Interim Chancellor, upon the advice of bond counsel, if a determination is made by the
Chancellor or Interim Chancellor to issue the 2012 Series B Bonds.

“Record Date” means 15 days before the interest payment dates of April 1 and
October 1.

“Refunding Act” means Chapter 13, Article 2G of the Code of West Virginia,
1931, as amended.

“Registrar” means such banking institution with offices within or without West
Virginia or its successors, designated as registrar for the 2012 Bonds in the Certificate of
Determination.

“Representation Letter” means the DTC Blanket Letter of Representations
previously delivered to DTC.

“Resolution” means (unless the context clearly indicates otherwise) collectively,
the General Resolution and this Sixth Consolidated Supplemental Resolution as they may be
amended or supplemented.

“Service Provider” means a party described in clause (xii) of Section 2.03 hereof.

“Sixth Consolidated Supplemental Resolution” means this Sixth Consolidated
Supplemental Resolution as it may be amended or supplemented, and includes all exhibits and
schedules thereto.

“Tax Certificate” means the Tax Compliance Certificate of the Commission to be
dated as of the Closing Date, as it may be amended or supplemented.

“Treasurer” means the State Treasurer of the State of West Virginia.

“Trustee” means such banking institution with offices within or without West
Virginia or its successors, as may be designated as trustee for the 2012 Bonds in the Certificate
of Determination.

“2012 Series A Bonds” means the Commission’s Revenue Refunding Bonds
(Higher Education Facilities), 2012 Series A, in such aggregate principal amount not to exceed
$140,000,000 as shall be set forth in the Certificate of Determination.



“2012 Series A Bond Fund” means the fund by that name established pursuant to
Section 3.01 hereof.

“2012 Series A Bond Proceeds Fund” means the fund by that name established
pursuant to Section 3.01 hereof.

“2012 Series A Costs of Issuance Fund” means the fund by that name established
pursuant to Section 3.01 hereof.

“2012 Series A Escrow Fund” means the fund by that name established pursuant
to Section 3.01 hereof.

“2012 Series A Bonds Interest Account” means the account by that name
established in the 2012 Series A Bonds (Higher Education Facilities) Bond Fund pursuant to
Section 3.01 hereof.

“2012 Series A Principal Account” means the account by that name established in
the 2012 Series A Bond Fund pursuant to Section 3.01 hereof.

“2012 Series A Redemption Account” means the account by that name
established in the 2012 Series A Bond Fund pursuant to Section 3.01 hereof.

“2012 Series B Bonds” means the Commission’s Revenue Bonds (Higher
Education Facilities), 2012 Series B, in such aggregate principal amount not to exceed
$7,500,000 as shall be set forth in the Certificate of Determination.

“2012 Series B Bond Fund” means the fund by that name established pursuant to
Section 3.01 hereof.

“2012 Series B Bond Proceeds Fund” means the fund by that name established
pursuant to Section 3.01 hereof.

“2012 Series B Costs of Issuance Fund” means the fund by that name established
pursuant to Section 3.01 hereof.

“2012 Series B Bonds Interest Account” means the account by that name
established in the 2012 Series B Bonds (Higher Education Facilities) Bond Fund pursuant to
Section 3.01 hereof.

“2012 Series B Principal Account” means the account by that name established in
the 2012 Series B Bond Fund pursuant to Section 3.01 hereof.

“2012 Series B Redemption Account” means the account by that name
established in the 2012 Series B Bond Fund pursuant to Section 3.01 hereof.



Section 1.02. Interpretation.

A. Any reference herein to the Commission, or any officer thereof shall
include those succeeding to their functions, duties or responsibilities pursuant to or by operation
of law or who are lawfully performing their functions.

B. Unless the context otherwise indicates, words importing the singular shall
include the plural and vice versa and the use of the neuter, masculine, or feminine gender is for
convenience only and shall be deemed to mean and include the neuter, masculine and feminine
gender.

C. Any terms not defined herein but defined in the General Resolution, shall
have the same meanings herein.

D. Headings or articles and sections herein and the table of contents hereof
are solely for convenience of reference, do not constitute a part hereof and shall not affect the
meaning, construction or effect hereof.

E. Words importing the redemption of a 2012 Bond or the calling of a 2012
Bond for redemption do not mean or include the payment of a 2012 Bond at its stated maturity or
the purchase of a 2012 Bond.

F. This Sixth Consolidated Supplemental Resolution shall inure to the benefit
of and shall be binding upon the Commission and its respective successors and assigns subject to
the limitations contained herein.

Section 1.03. Designation of Authorized Officers. The Commission hereby
designates the Chairman and Vice Chairman, the Chancellor or Interim Chancellor, the Vice
Chancellor of Administration, the Chief Financial Officer, and the Senior Director of Facilities
of the Commission, whether acting jointly or severally, as Authorized Officers of the
Commission with respect to the 2012 Bonds. Each of such Authorized Officers shall file a
specimen of his signature with the Trustee (if any), Registrar and Paying Agent.

Section 1.04.  Project List. The Commission hereby delegates to the Chancellor
or the Interim Chancellor the authority to identify, prioritize, approve and certify the Project List,
upon the advice of bond counsel, which Project List shall be ratified, confirmed and approved in
the Certificate of Determination.

ARTICLE I
AUTHORIZATION AND TERMS OF BONDS

Section 2.01. Authorization of Bonds.




(A)  In order to refund the Bonds To Be Refunded and to pay Costs of Issuance
thereof, the Commission hereby authorizes the issuance of one or more series of the 2012 Series
A Bonds, each of which shall constitute a “Series of Bonds” and “Additional Bonds™ as such
terms are defined in the General Resolution, and shall be issued and sold as directed by the
Commission in accordance herewith.

(B) In order to finance new capital improvement projects identified on the
Project List and to pay Costs of Issuance thereof, the Commission hereby authorizes the issuance
of one or more series of the 2012 Series B Bonds, each of which shall constitute a “Series of
Bonds” and “Additional Bonds” as such terms are defined in the General Resolution, and shall
be issued and sold as directed by the Commission in accordance herewith.

Section 2.02. Terms. The 2012 Series A Bonds shall be issued in fully
registered form as herein provided, in denominations of $5,000 and integral multiples thereof, in
an aggregate principal amount not to exceed $140,000,000. The 2012 Series B Bonds may be
issued at the discretion of the Chancellor or Interim Chancellor as set forth in the Certificate of
Determination, and if issued, they shall be issued in fully registered form as herein provided, in
denominations of $5,000 and integral multiples thereof, in an aggregate principal amount not to
exceed $7,500,000. The 2012 Bonds of each series shall be numbered from R-1 upward.
Interest accruing on the 2012 Bonds on and prior to the maturity date thereof shall be payable by
check or draft mailed by the Paying Agent to the Registered Owner thereof as of the applicable
Record Date (15 days before the interest payment dates of April 1 and October 1) at the address
of such Registered Owner as it appears on the registration books of the Commission 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 the bank account
number on file with the Paying Agent on or prior to the applicable Record Date. Principal and
premium, if any, shall be paid when due upon presentation and surrender of this Bond for
payment at the principal corporate trust office of the Paying Agent.

Section 2.03. Certificate of Determination. Each Authorized Officer shall have
the power and authority to execute and deliver the Certificate of Determination, which may
include, without limitation, provisions (i) fixing the aggregate principal amount of 2012 Series A
Bonds to be issued, not to exceed $140,000,000, (ii) setting forth the determination of the
Chancellor or Interim Chancellor as to whether the Commission shall issue its 2012 Series B
Bonds, (iii) determining whether the 2012 Series B Bonds, if issued, shall be issued as tax-
exempt or federally taxable bonds, (iv) fixing the aggregate principal amount of the 2012 Series
B Bonds, if issued, not to exceed $7,500,000, (v) fixing the maturity schedule for each series of
the 2012 Bonds issued by the Commission, including the amounts of serial bonds and term
bonds, such maturities to be not longer than thirty (30) years from the date of issuance of each
series of the 2012 Bonds, (vi) prescribing the interest rates or yields for each series of 2012
Bonds issued by the Commission, such rates or yields not to exceed an average interest cost of
six percent (6%) per annum, (vii) fixing the amounts and times of mandatory redemption for
each series of 2012 Bonds issued by the Commission, (viii) fixing optional redemption
provisions for each series of 2012 Bonds issued by the Commission, including times and
redemption prices (not to exceed 102% of the principal amount), (ix) fixing the purchase price




for each series of 2012 Bonds issued by the Commission, which may include an underwriting
and an original issue discount or premium, (x) dating each series of 2012 Bonds issued by the
Commission, (xi) determining whether the 2012 Bonds shall be issued in one or more series and
assigning a designation to each such series, (xii) ratifying, confirming and approving the Project
List if a determination has been made by the Chancellor or Interim Chancellor to issue the 2012
Series B Bonds, (xiii) designating a remarketing agent, a tender agent, an auction agent, a
liquidity provider, a credit provider and the provider of other services, if any, which may be
deemed by such officer as necessary or desirable to support the 2012 Bonds (each a “Service
Provider”), (xiv) determining the necessity of having a Trustee for the 2012 Bonds, and (xv)
designating the Trustee (if deemed necessary), Registrar and Paying Agent for the 2012 Bonds.

Section 2.04. Book Entry System for 2012 Bonds.

(a) Notwithstanding the foregoing provisions of this Article II, the 2012
Bonds shall initially be issued in the form of one fully-registered bond for the aggregate principal
amount of the 2012 Bonds of each maturity, which 2012 Bonds shall be registered in the name of
Cede & Co., as nominee of The Depository Trust Company (“DTC”). Except as provided in
paragraph (g) below, all of the 2012 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 2012 Bonds be registered in the name of a different nominee, the Registrar shall
exchange all or any portion of the 2012 Bonds for an equal aggregate principal amount of 2012
Bonds registered in the name of such nominee or nominees of DTC. No person other than DTC
or its nominee shall be entitled to receive from the Commission or the Registrar either a 2012
Bond or any other evidence of ownership of the 2012 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 2012 Bonds on the registration books maintained by the Registrar, in connection with
discontinuing the book entry system as provided in paragraph (g) below or otherwise.

(b) So long as the 2012 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 2012 Bonds shall be made to DTC or its nominee in Federal funds on the dates
provided for such payments under this Sixth Consolidated Supplemental Resolution or as set
forth in the 2012 Bonds. Each such payment to DTC or its nominee shall be valid and effective
to fully discharge all liability of the Commission or the Registrar with respect to the Principal or
Redemption Price of or interest on the 2012 Bonds to the extent of the sum or sums so paid. In
the event of the redemption of less than all of the 2012 Bonds Outstanding of any maturity, the
Registrar shall not require surrender by DTC or its nominee of the 2012 Bonds so redeemed, but
DTC (or its nominee) may retain such 2012 Bonds and make an appropriate notation on the 2012
Bond 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 and thereafter the
records maintained by the Registrar shall be conclusive as to the amount of the 2012 Bonds of
such maturity which have been redeemed.

() The Commission and the Registrar may treat DTC (or its nominee) as the
sole and exclusive Owner of the 2012 Bonds registered in its name for the purposes of payment

10



of the Principal or Redemption Price of or interest on the 2012 Bonds, selecting the 2012 Bonds
or portions thereof to be redeemed, giving any notice permitted or required to be given to
Bondholders under this Sixth Consolidated Supplemental Resolution, registering the transfer of
2012 Bonds, obtaining any consent or other action to be taken by Bondholders and for all other
purposes whatsoever; and neither the Commission nor the Registrar shall be affected by any
notice to the contrary. Neither the Commission nor the Registrar shall have any responsibility or
obligation to any participant in DTC, any person claiming a beneficial ownership interest in the
2012 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 either:
(1) the 2012 Bonds; or (2) the accuracy of any records maintained by DTC or any such
participant; or (3) the payment by DTC or any such participant of any amount in respect of the
Principal or Redemption Price of or interest on the 2012 Bonds; or (4) any notice which is
permitted or required to be given to Bondholders under this Sixth Consolidated Supplemental
Resolution; or (5) the selection by DTC or any such participant of any person to receive payment
in the event of a partial redemption of the 2012 Bonds; or (6) any consent given or other action
taken by DTC as Bondholder.

(d) So long as the 2012 Bonds or any portion thereof are registered in the
name of DTC or any nominee thereof, all notices required or permitted to be given to the
Bondholders under this Sixth Consolidated Supplemental Resolution shall be given to DTC as
provided in the Representation Letter.

(e) In connection with any notice or other communication to be provided to
Bondholders pursuant to this Sixth Consolidated Supplemental Resolution by the Commission or
the Registrar with respect to any consent or other action to be taken by Bondholders, DTC shall
consider the date of receipt of notice requesting such consent or other action as the record date
for such consent or other action, provided that the Commission or the Registrar may establish a
special record date for such consent or other action. The Commission or the Registrar shall give
DTC notice of such special record date not less than 15 calendar days in advance of such special
record date to the extent possible.

® The Registrar and any successors or assigns thereof shall, in its written
acceptance of its duties under this Sixth Consolidated Supplemental Resolution, agree to take
any actions necessary from time to time to comply with the requirements of the Representation
Letter.

(2 The book-entry system for registration of the ownership of the 2012
Bonds may be discontinued at any time if either: (1) DTC determines to resign as securities
depository for the 2012 Bonds; or (2) the Commission determines that continuation of the system
of book-entry transfers through DTC (or through a successor securities depository) is not in the
best interests of the Commission. In either of such events (unless in the case described in clause
(2) above, the Commission appoints a successor securities depository) the 2012 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 Commission
or the Registrar for the accuracy of such designation. Whenever DTC requests the Commission
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and the Registrar to do so, the Commission 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 2012 Bonds.

Section 2.05. Form of 2012 Bonds. The definitive 2012 Bonds shall be in
substantially the forms attached hereto as Exhibit A and Exhibit B, with such necessary and
appropriate omissions, insertions and variations as are approved by those officers executing such
2012 Bonds on behalf of the Commission. Execution thereof by such officers shall constitute
conclusive evidence of such approval.

Section 2.06. 2012 Bonds on Parity with Prior Bonds. The 2012 Bonds shall be
on a parity with the Prior Bonds with respect to sources of and security for payment and in all
other respects.

Section 2.07. Conditions Precedent to Delivery of 2012 Bonds. The 2012 Bonds
shall be delivered upon receipt by the Registrar of the following:

A. A copy of the General Resolution and this Sixth Consolidated
Supplemental Resolution certified by the Secretary of the Commission;

B. A copy of the Certificate of Determination;

C. A Bond Counsel’s Opinion to the effect that (i) this Sixth Consolidated
Supplemental Resolution has been duly and lawfully adopted and is in full force and effect; (ii)
the General Resolution has been duly and lawfully adopted and is valid and binding upon, and
enforceable against, the Commission (except to the extent that the enforceability thereof may be
limited by the operation of bankruptcy, insolvency and similar laws affecting rights and remedies
of creditors); (iii) the General Resolution creates the valid pledge which it purports to create of
the Revenues, and moneys and securities on deposit in any of the Funds established thereunder
(other than a Purchase Fund, if any), subject to the application thereof to the purposes and on the
conditions permitted by the General Resolution; and (iv) upon the execution and delivery
thereof, the 2012 Bonds will have been duly and validly authorized and issued in accordance
with the General Resolution;

D. A written order as to the authentication, registration and delivery of the
2012 Bonds and the application of the proceeds thereof, signed by an Authorized Officer;

E. A Certificate of the Commission to the effect that:

@) all payments into the respective funds and accounts provided for in
the General Resolution and any Related Supplemental Resolution respecting
Bonds theretofore issued and then Outstanding have been made in full to the date
of issuance and delivery of the 2012 Bonds and no Event of Default under the
General Resolution or any Related Supplemental Resolution is now existing; and
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(ii)  the Revenues of the type set forth in subsection (i) of the definition
of “Revenues” in Section 1.02 of the General Resolution, collected by the
Commission for the last Fiscal Year preceding the date of issuance of the 2012
Bonds have been not less than 100% of the largest amount of Debt Service due
in any Fiscal Year thereafter on the 2012 Bonds and the Prior Bonds; or

(iii)  (a) the Revenues (excluding proceeds of any Bonds and earnings
thereon) collected by the Commission for the last Fiscal Year preceding the date
of issuance of the 2012 Bonds, plus Projected Revenues (as defined below) have
been not less than 100% of the largest amount of Debt Service due in any Fiscal
Year thereafter on the 2012 Bonds and the Prior Bonds; and (b) Projected
Revenues have not been greater than 20% of the largest amount of Debt Service
due in any Fiscal Year thereafter on the 2012 Bonds and the Prior Bonds. For the
purposes of this subsection (iii), Projected Revenues may include any Revenues
which were not in effect or which were not pledged under the General
Resolution during the last Fiscal Year, but which have been adopted, charged
and pledged prior to or contemporaneously with the issuance of the 2012 Bonds;
and

F. An executed copy of the Trust Indenture, or if no Trustee has been
appointed, a copy of the Agreement between the Commission and the Registrar and Paying
Agent.

Section 2.08. Pledge of Excess Lottery Proceeds. Pursuant to the authorization
contained in Chapter 29, Article 22, Section 18c of the Code of West Virginia, 1931, as
amended, the Commission hereby confirms the pledge of the funds deposited in the Higher
Education Improvement Fund created under Chapter 29, Article 22, Section 18a of the Code of
West Virginia, 1931, as amended, to the payment of the 2012 Bonds and the Prior Bonds.
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ARTICLE 111

FUNDS AND ACCOUNTS; APPLICATION OF
2012 SERIES A BOND PROCEEDS

Section 3.01. Funds and Accounts. (A) There are hereby created by the
Commission and ordered established with the Trustee (if any), Registrar and Paying Agent the
following funds and accounts in connection with the 2012 Series A Bonds;

@) 2012 Series A Bond Fund, and therein:
(a) 2012 Series A Interest Account; and
(b) 2012 Series A Principal Account; and
(¢) 2012 Series A Redemption Account.
(B) There are hereby created by the Commission and ordered established with
the Trustee (if any), Registrar and Paying Agent the following funds in connection with the 2012
Series A Bonds:
@) 2012 Series A Bond Proceeds Fund; and
(i) 2012 Series A Escrow Fund; and
(i) 2012 Series A Costs of Issuance Fund.
(C)  If the 2012 Series B Bonds shall be issued, there are hereby created by the
Commission and ordered established with the Trustee (if any), Registrar and Paying Agent the
following funds and accounts in connection with the 2012 Series B Bonds;
@) 2012 Series B Bond Fund, and therein:
(a) 2012 Series B Interest Account; and
(b) 2012 Series B Principal Account; and
(c) 2012 Series B Redemption Account.
(D) If the 2012 Series B Bonds shall be issued, there are hereby created by the
Commission and ordered established with the Trustee (if any), Registrar and Paying Agent the

following funds in connection with the 2012 Series B Bonds:

@) 2012 Series B Bond Proceeds Fund; and
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(ii) 2012 Series B Costs of Issuance Fund.

Section 3.02. Application of 2012 Bond Proceeds.

(A)  The net proceeds of the sale of the 2012 Series A Bonds shall initially be
deposited in the 2012 Series A Bond Proceeds Fund to be held by the Trustee (if any), and if
none by the Municipal Bond Commission. Thereafter, such proceeds or portions thereof shall be
applied by the Trustee (if any), and if none by the Municipal Bond Commission, as follows:

6y All amounts, if any, paid as accrued interest on the 2012 Series A
Bonds from their date to the date of delivery of the 2012 Series A Bonds shall be
deposited in the 2012 Series A Interest Account;

(i1) A sum equal to the Costs of Issuance of the 2012 Series A Bonds
shall be deposited in the 2012 Series A Costs of Issuance Fund; and

(iii) The balance of the proceeds of the 2012 Series A Bonds shall be
deposited in the 2012 Series A Escrow Fund.

(B)  If issued, the net proceeds of the sale of the 2012 Series B Bonds shall
initially be deposited in the 2012 Series B Bond Proceeds Fund to be held by the Trustee (if any),
and if none by the Municipal Bond Commission. Thereafter, such proceeds or portions thereof
shall be applied by the Trustee (if any), and if none by the Municipal Bond Commission, as
follows:

@A) All amounts, if any, paid as accrued interest on the 2012 Series B
Bonds from their date to the date of delivery of the 2012 Series B Bonds shall be
deposited in the 2012 Series B Interest Account;

(i) A sum equal to the Costs of Issuance of the 2012 Series B Bonds
shall be deposited in the 2012 Series B Costs of Issuance Fund; and

(iii) The balance of the proceeds of the 2012 Series B Bonds shall be
deposited in the 2012 Series B Bond Proceeds Fund.

Section 3.03. Flow of Funds. So long as any 2012 Bonds are Outstanding,
amounts deposited and to be deposited in the funds and accounts established by Section 3.01
hereof shall be applied by the Trustee (if any), and if none by the Municipal Bond Commission
in the manner and order of priority as set forth herein and in Article VII of the General
Resolution

Section 3.04. Disbursements.

15



(A)  The proceeds of the 2012 Series A Bonds deposited in the 2012 Series A
Escrow Fund shall be disbursed immediately to the Escrow Trustee. The proceeds of the 2012
Series A Bonds deposited in the 2012 Series A Costs of Issuance Fund shall be disbursed by the
Trustee, if any, or if none by the Treasurer upon requisition by an Authorized Officer. Any
funds remaining in the 2012 Series A Costs of Issuance Fund 180 days after the initial issuance
of the 2012 Series A Bonds shall be transferred to the 2012 Series A Interest Account.

(B)  If issued, the proceeds of the 2012 Series B Bonds deposited in the 2012
Series B Bonds Proceeds Fund shall be disbursed by the Trustee, if any, or if none by the
Treasurer upon proper requisition by an Authorized Officer for payment of costs of the projects
included on the Project List. The proceeds of the 2012 Series B Bonds deposited in the 2012
Series B Costs of Issuance Fund shall be disbursed by the Trustee, if any, or if none by the
Treasurer upon requisition by an Authorized Officer. Any funds remaining in the 2012 Series B
Costs of Issuance Fund 180 days after the initial issuance of the 2012 Series B Bonds shall be
transferred to the 2012 Series B Interest Account.

Section 3.05. Arbitrage Covenant. Neither the Trustee (if any), and if none, the
Municipal Bond Commission, nor the Commission shall use or direct or permit the use of any
moneys of the Commission in its possession or control in any manner which would cause any
2012 Series A Bond to be an “arbitrage bond” within the meaning of such term in Sections 103
and 148 of the Code.

Section 3.06. Tax Certificate. Notwithstanding any provision of the Resolution,
the Commission shall observe its covenants, representations and agreements contained in the Tax
Certificate. In the event any provision of the Resolution conflicts with any provision of the Tax
Certificate, the provisions of the Tax Certificate shall govern.

ARTICLE 1V

GENERAL COVENANTS OF THE COMMISSION

Section 4.01. General. The covenants contained in Article VI of the General
Resolution are hereby continued, approved, ratified and confirmed, shall apply fully to the 2012
Bonds, and are incorporated herein by reference as a part hereof.

Section 4.02. Covenants. All covenants, stipulations, obligations and agreements
of the Commission contained herein and contained in the Resolution shall be deemed to be the
special and limited covenants, stipulations, obligations and agreements of the Commission to the
full extent permitted by law, and such covenants, stipulations, obligations and agreements shall
be binding upon the Commission and its successors from time to time and upon any Commission
or body to which any powers or duties, affecting such covenants, stipulations, obligations and
agreements, shall be transferred by or in accordance with law. Except as otherwise provided
herein, all rights, powers and privileges conferred and duties and liabilities imposed upon the
Commission or the officials thereof by the provisions hereof and by the Resolution shall be
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exercised or performed by the Commission or by such officers, or body as may be required or
permitted by law to exercise such powers and to perform such duties.

No covenant, stipulation, obligation or agreement herein contained or contained
in the 2012 Bonds or the Bond Documents shall be deemed to be a covenant, stipulation,
obligation or agreement of any officer, agent or employee of the Commission in his or her
individual capacity, and neither the member of the Commission nor any officer executing the
2012 Bonds shall be liable personally on the 2012 Bonds or be subject to any personal liability or
accountability by reason of the issuance thereof.

ARTICLE V

APPROVAL OF DOCUMENTS AND APPOINTMENT
OF FIDUCIARIES

Section 5.01. Approval of Bond Documents. Each Authorized Officer is
authorized, for and on behalf of Commission, to approve the final terms of the 2012 Bonds
within the financing parameters established by Section 2.03 of this Sixth Consolidated
Supplemental Resolution, and to negotiate, execute and deliver all documentation related to the
issuance of the 2012 Bonds, including without limitation the Bond Documents, any agreement
with any Service Provider (if any), investment agreements, guaranteed investment contracts, debt
service deposit agreements, float agreements, any other similar transactions or agreements
(including without limitation any option with respect to any of the foregoing) or any combination
of the foregoing upon the terms and conditions as such officers may approve, such approval to be
conclusively evidenced by the execution of such documents by any of such officers.

Section 5.02. Approval of Distribution of Preliminary Official Statement and
Official Statement. The distribution of the Preliminary Official Statement is hereby approved.
Each Authorized Officer is hereby authorized and directed to execute and deliver a final Official
Statement on behalf of the Commission, which shall be in substantially the form of the
Preliminary Official Statement with such terms and conditions as may be required to reflect the
terms of the sale of the Bonds and as such Authorized Officer may approve. The execution of the
Official Statement by any Authorized Officer shall be conclusive evidence of such approval.
Copies of the Official Statement are hereby authorized to be prepared and furnished to the
Original Purchasers for distribution. The distribution by the Original Purchasers of the
Preliminary Official Statement (which is a “deemed final” official statement in accordance with
SEC Rule 15c2-12), substantially in the form submitted to this meeting is hereby ratified and
approved.

Section 5.03. Appointment of Fiduciaries. The Certificate of Determination shall
appoint and designate the Trustee (if any), Registrar and Paying Agent for the 2012 Bonds, and
the Escrow Trustee for the Bonds To Be Refunded.

Section 5.04. Continuing Disclosure Agreement. So long as any of the 2012
Bonds remain Outstanding, the Commission shall provide certain annual financial information
and material events notices regarding the Commission as described in paragraph (b)(5)(i) of SEC
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Rule 15¢2-12 promulgated by the Securities and Exchange Commission. The Commission
authorizes and directs the Chief Financial Officer to take all actions with respect to this
undertaking as prescribed by the Continuing Disclosure Agreement.

ARTICLE VI

MISCELLANEOUS

Section 6.01. General Resolution. This Sixth Consolidated Supplemental
Resolution is supplemental to the General Resolution and all provisions of said General
Resolution, unless clearly inapplicable or altered hereby, shall apply to the 2012 Bonds, this
Sixth Consolidated Supplemental Resolution and matters relating thereto as if set forth verbatim
herein. In the event of any conflict between the General Resolution and this Sixth Consolidated
Supplemental Resolution, this Sixth Consolidated Supplemental Resolution shall control. This
Sixth Consolidated Supplemental Resolution, the General Resolution, the Bond Indenture and
the Certificate of Determination, to the extent applicable, shall and must be read as a single
document and shall supersede all prior resolutions, orders and understandings, both written and
oral, by the Commission, with respect to the subject matter hereof.

Section 6.02. Incidental Action. The execution and delivery of the 2012 Bonds
and the execution, delivery and due performance of the Bond Documents and the Official
Statement are hereby in all respects approved, authorized, ratified and confirmed including all
acts heretofore taken in connection with the issuance of the 2012 Bonds, and it is hereby ordered
that each Authorized Officer of the Commission execute and deliver such other documents,
certificates, agreements and instruments, and take such other action as may be required or
desirable to carry out the purposes of this Sixth Consolidated Supplemental Resolution, the 2012
Bonds and the aforesaid instruments.

Section 6.03. Severability. If any one or more sections, clauses, sentences or
parts hereof shall for any reason be questioned in any court of competent jurisdiction and shall be
adjudged unconstitutional or invalid, such judgment shall not affect, impair or invalidate the
remaining provisions hereof, or the 2012 Bonds issued pursuant hereto, but shall be confined to
the specific sections, clauses, sentences and parts so adjudged.

Section 6.04. Governing Law. This Sixth Consolidated Supplemental
Resolution and the 2012 Bonds are contracts made under the laws of the State of West Virginia
and shall be governed and construed in accordance with such laws.

Section 6.05. Notices. (A) Unless otherwise expressly specified or permitted by
the terms hereof, all notices, consents or other communications required or permitted hereunder
shall, be deemed sufficiently given or served if given in writing, mailed by registered or certified
mail, postage prepaid or by overnight courier service and addressed as follows:
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1 IF TO THE COMMISSION, ADDRESSED TO:

West Virginia Higher Education Policy Commission
1018 Kanawha Boulevard, East

Suite 700

Charleston, West Virginia 25301

Attention: Chief Financial Officer

(il)  IF TO THE TRUSTEE (if any), REGISTRAR OR PAYING
AGENT ADDRESSED TO: As its address may appear in the
Certificate of Determination

(iii) IF TO THE OWNER OF A 2012 SERIES A BOND,
ADDRESSED TO: Such Holder at the address shown on the
books of the Registrar kept pursuant hereto

(iv)  IF TO THE ORIGINAL PURCHASERS, ADDRESSED TO:

Citigroup Global Markets Inc.
390 Greenwich Street, 2" Floor
New York, New York 10013
Attn: Public Finance Group

Crews & Associates, Inc.
2001 Union National Plaza
124 West Capitol

Little Rock, Arkansas 72201

Piper Jaffray & Co.
405 Capitol Street, Suite 613
Charleston, West Virginia 25301

(v)  IF TO THE ESCROW TRUSTEE, ADDRESSED TO: As its
address may appear in the Escrow Agreement

(B)  The Commission, the Trustee (if any), the Registrar, the Paying Agent, the
Escrow Trustee, the Original Purchasers or the Municipal Bond Commission may from time to
time by notice in writing to the others designate a different address or addresses for notice
hereunder.

(C)  In connection with any consent required to be obtained from any Owner of
2012 Bonds, the Commission shall establish a record date to determine the ownership of any
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2012 Bonds for purposes of obtaining such consent, and shall give DTC at least 15 calendar days
advance notice of the record date so established.

Section 6.06. Binding Effect. This Sixth Consolidated Supplemental Resolution
shall inure to the benefit of and shall be binding upon the Commission and its respective
successors and assigns subject to the limitations contained herein.

Section 6.07. Effective Date. This Sixth Consolidated Supplemental Resolution
shall take effect immediately upon adoption.

[Remainder of Page Intentionally Left Blank]
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Adopted this 9th day of May, 2012.

Chairman

Kl

HEPC - Sixth Consolidated Supplemental Resolution
3457595
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Adopted this 9th day of May, 2012.

iLl'W

Chairman

Secretary

HEPC - Sixth Consolidated Supplemental Resolution
3457595
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EXHIBIT A
FORM OF 2012 SERIES A BOND

UNITED STATES OF AMERICA
STATE OF WEST VIRGINIA
HIGHER EDUCATION POLICY COMMISSION
REVENUE REFUNDING BOND
(HIGHER EDUCATION FACILITIES)
2012 SERIES A

No. R- $

INTEREST RATE MATURITY DATE BOND DATE CUSIP NO.

REGISTERED OWNER: Cede & Co.

PRINCIPAL AMOUNT: $

KNOW ALL MEN BY THESE PRESENTS that the HHGHER EDUCATION POLICY
COMMISSION (the “Commission™), an agency of the State of West Virginia (the “State”),
created and existing under the Constitution and laws of the State, for value received, hereby
acknowledges itself obligated to, and promises to pay, but only out of the sources pledged for
that purpose as hereinafter provided, and not otherwise, to the Registered Owner stated above, or
registered assigns, on the Maturity Date stated above, the Principal Amount stated above, and to
pay interest on the unpaid balance of said Principal Amount from the Interest Payment Date (as
described below) 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 stated above, at the Interest Rate per annum stated above, on October 1, 2012, and
semiannually thereafter on April 1 and October 1 of each year (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 , as paying agent (in such capacity, the “Paying Agent”),
to the Registered Owner hereof as of the applicable Record Date (15 days before the interest
payment dates of April 1 and October 1) at the address of such Registered Owner as it appears on
the registration books of the Commission maintained by , 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 the bank
account number on file with the Paying Agent on or prior to the applicable Record Date.
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Principal and premium, if any, shall be paid when due upon presentation and surrender of this
Bond for payment at the principal corporate trust office of the Paying Agent.

This Bond is one of an issue of a Series of Bonds in the aggregate principal amount of not
to exceed § (the “Bonds”) authorized and issued to refund a portion of the
Commission’s Revenue Bonds (Higher Education Facilities), 2004 Series B and to pay Costs of
Issuance of the 2012 Series A Bonds, all pursuant to a General Resolution adopted by the
Commission on September 9, 1992, and a Sixth Consolidated Supplemental Resolution adopted
by the Commission on May 9, 2012 (collectively, the “Resolution”). 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 18, Article 12B, Chapter 18B, Articles 1 and 10,
Chapter 29, Article 22, Sections 18a and 18c, and Chapter 13, Article 2G of the Code of West
Virginia, 1931, as amended, and Senate Concurrent Resolution No. 41 (collectively, the “Act”).

This Bond and all Bonds of this issue are payable solely, equally and ratably from the
Revenues (as such term is defined in the Resolution) and the funds deposited in the Higher
Education Improvement Fund created under Chapter 29, Article 22, Section 18a of the Code of
West Virginia, 1931, as amended, on a parity in all respects with the Prior Bonds described
below. Reference is hereby made to the Resolution as the same may be further amended and
supplemented from time to time, for a description of the rights, limitations of rights, obligations,
duties and immunities of the Commission and the Registered Owners of the Bonds and any
subsequently issued Additional Bonds. Certified copies of the Resolution are on file at the office
of the Commission in the City of Charleston, West Virginia.

This Bond is a special obligation of the Commission, payable together with the Prior
Bonds hereinafter described and any Additional Bonds which may hereafter be issued, solely
from the sources pledged under the Resolution. The bonds of the series of which this Bond is
one, as to both principal and interest, shall not constitute a debt or a pledge of the faith and credit
or taxing power of the State of West Virginia or of any county, municipality or any other
political subdivision of said State, and the owners thereof shall have no right to have taxes levied
by the Legislature or the taxing authority of any county, municipality or any other political
subdivision of said State for the payment of the principal thereof or interest thereon, but the
Bonds, together with any Additional Bonds which may subsequently be issued on a parity
therewith, shall be payable equally and ratably solely from the sources pledged under the
Resolution.

The Bonds are issued on a parity in all respects with the Commission’s outstanding Prior
Bonds (as defined in said Resolution) and other Additional Bonds which may hereafter be issued
pursuant to the General Resolution.

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

The Bonds maturing on (the “Term Bonds™), are subject to mandatory
redemption prior to maturity in part at a Redemption Price equal to 100% of the principal amount
thereof, plus accrued interest to the Mandatory Redemption Date, beginning on
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respectively, for the Term Bonds, and on each 1 thereafter, in annual principal
amounts as follows:

For the Term Bonds maturing on

Year Amount

For the Term Bonds maturing on

Year Amount

The principal amount of the Bonds delivered to or purchased by the Paying Agent shall
reduce pro tanto the principal amount of such series of Term Bonds to be redeemed on the
Mandatory Redemption Date with respect to such maturity next following such delivery or
purchase.

Beginning on , the Bonds maturing on and after , shall be
subject to redemption prior to maturity, at the option of the Issuer, in whole, or in part, on any
Business Day, by series and in order of maturity selected by the Issuer and by lot within a
maturity in multiples of $5,000, at the Redemption Prices (expressed as a percentage of the
principal amount to be redeemed) set forth below, plus accrued interest to the date fixed for
redemption:

Redemption Periods
(Dates Inclusive) Redemption Prices

In the event of any redemption of less than all outstanding Bonds, the maturities to be
redeemed shall be selected by the Registrar at the direction of the Commission, and Bonds to be
redeemed shall be selected by lot within a maturity, or in such other manner deemed appropriate
by the Registrar. 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
dates. Notice of the call for any redemption, unless waived by the Registered Owner, shall be
given by the Registrar, by mailing a redemption notice, postage prepaid, at least 30 days and not
more than 60 days prior to the date fixed for redemption to the Registered Owner of any Bond or
portions of Bonds to be redeemed in whole or in part at the address shown on the registration
books of the Commission maintained by the Registrar, for registration and transfer of the Bonds
under the Resolution, and as otherwise prescribed in the Resolution, provided, however, that
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failure to give such notice by mailing, or any defect therein, shall not affect the validity of any
proceedings for the redemption of Bonds.

The holder of this Bond shall have no right to enforce the provisions of the Resolution or
to institute an action to enforce the covenants thereof, or to take any action with respect to a
default hereof or to institute, appear in or defend any suit or other proceedings with respect
thereto, except as provided in the Resolution.

Additional Bonds may be issued under the Resolution, and reference is made to the
Resolution with respect to the requirements for the issuance of Additional Bonds which shall be
equally and ratably secured under the Resolution with the Bonds.

~ Modifications or amendments of the Resolution may be made to the extent and in the
circumstances permitted by the Resolution to which reference is hereby made.

This Bond must be registered in accordance with the provisions hereof, and may, singly
or with other Bonds of this issue, be surrendered to the Registrar and exchanged for other fully
registered bonds, upon the terms set forth in the Resolution. Neither the Commission nor the
Registrar shall be required to register or transfer this Bond or exchange other Bonds for this bond
during the period beginning on a Record Date and ending on an Interest Payment Date.

IT IS HEREBY FURTHER CERTIFIED, RECITED AND DECLARED that all acts,
conditions and things required to exist, to happen and to be performed precedent to and in the
issuance of this Bond have existed, have happened and have been performed in due form, time
and manner as required by law.

All provisions of the Resolution and the statutes under which this Bond is issued shall be
deemed to be a part of the contract evidenced by this Bond to the same extent as if written fully
herein.

[The Remainder of Page Intentionally Left Blank]
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IN TESTIMONY WHEREOF, the Commission has caused this Bond to be
executed by and on its behalf by the manual or facsimile signature of the Authorized Officer of
the Commission, and has caused this Bond to be authenticated by the manual signature of an
authorized officer of the Registrar, without which authentication this Bond shall not be valid nor
entitled to the benefits of the Resolution, all as of the Bond Date stated above.

WEST VIRGINIA HIGHER EDUCATION POLICY
COMMISSION

By:

Earl Ray Tomblin, Governor of the State of West
Virginia

By:
Paul L. Hill, Interim Chancellor

By:

Secretary of State of the State of
West Virginia

50of5



REGISTRAR’S AUTHENTICATION CERTIFICATE

The undersigned Registrar hereby certifies that this is one of the 2012 Series A
Bonds described in the within-mentioned Resolution and has been duly registered in the name of
the Registered Owner set forth above, as of the date set forth below. Attached hereto is the
complete text of the opinion of Spilman Thomas & Battle, 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 such Bonds.

Date of Authentication:

, as Registrar

By:

Its Authorized Ofﬁcer



(Form of Assignment)

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

(Please print or typewrite name, address and Social Security Number of
Transferee) the within bond and all rights
thereunder, and hereby irrevocably constitutes and appoints , as
Attorney, to transfer the within bond on the books kept for registration thereof, with full power
of substitution in the premises. ‘

Dated:

In the presence of:

NOTICE: The 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 enlargement
or any change whatever.



FORM OF 2012 SERIES B BOND

UNITED STATES OF AMERICA
STATE OF WEST VIRGINIA
HIGHER EDUCATION POLICY COMMISSION
REVENUE BONDS
(HIGHER EDUCATION FACILITIES)
2012 SERIES B

No. R- $

INTEREST RATE MATURITY DATE BOND DATE CUSIP NO.

REGISTERED OWNER: Cede & Co.

PRINCIPAL AMOUNT: $

KNOW ALL MEN BY THESE PRESENTS that the HHGHER EDUCATION POLICY
COMMISSION (the “Commission™), an agency of the State of West Virginia (the “State”),
created and existing under the Constitution and laws of the State, for value received, hereby
acknowledges itself obligated to, and promises to pay, but only out of the sources pledged for
that purpose as hereinafter provided, and not otherwise, to the Registered Owner stated above, or
registered assigns, on the Maturity Date stated above, the Principal Amount stated above, and to
pay interest on the unpaid balance of said Principal Amount from the Interest Payment Date (as
described below) 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 stated above, at the Interest Rate per annum stated above, on October 1, 2012, and
semiannually thereafter on April 1 and October 1 of each year (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 , as paying agent (in such capacity, the “Paying Agent”), to the
Registered Owner hereof as of the applicable Record Date (15 days before the interest payment
dates of April 1 and October 1) at the address of such Registered Owner as it appears on the
registration books of the Commission maintained by , 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 the bank
account number on file with the Paying Agent on or prior to the applicable Record Date.




Principal and premium, if any, shall be paid when due upon presentation and surrender of this
Bond for payment at the principal corporate trust office of the Paying Agent.

This Bond is one of an issue of a Series of Bonds in the aggregate principal amount of §__

(the “Bonds™) authorized and issued to provide funds to (i) finance the costs of new
capital improvements, facilities, buildings and structures at state colleges and universities, and
(ii) pay the costs associated with the issuance of the 2012 Series B Bonds, all pursuant to a
General Resolution adopted on September 9, 1992, by the University of West Virginia Board of
Trustees (the “Board of Trustees™) and a General Resolution adopted on September 9, 1992, by
the Board of Directors of the State College System (the “Board of Directors™), predecessors to
the Commission, as amended by the Sixth Consolidated Supplemental Resolution of the
Commission adopted*May 9, 2012 (the “Sixth Consolidated Supplemental Resolution,” and
together with the General Resolution, the “Resolution”). 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 18B, Articles 1B and 10 and Chapter 13, Article 4
(collectively, the “Act”) and Chapter 29, Article 22, Sections 18a and 18c of the Code of West
Virginia, 1931, as amended (the “Lottery Act”) and the Senate Concurrent Resolution No. 41.

~ This Bond is payable solely, equally and ratably from the Revenues (as such term is
defined in the Resolution) on a parity in all respects with the Prior Bonds and any Additional
Bonds which may hereafter be issued pursuant to the Resolution. Reference is hereby made to
the Resolution as the same may be further amended and supplemented from time to time, for a
description of the rights, limitations of rights, obligations, duties and immunities of the
Commission and the Registered Owners of the Bonds and any subsequently issued Additional
Bonds. Certified copies of the Resolution are on file at the office of the Commission in the City
of Charleston, West Virginia.

The 2012 Series B Bonds are special and limited obligations of the Commission, secured
ratably by a first lien on Revenues, on a parity in all respects with the Commission’s outstanding
“Prior Bonds™ (as defined in said Resolution) and other Additional Bonds which may hereafter
be issued pursuant to the General Resolution. This Bond is a special obligation of the
Commission, payable together with the Prior Bonds and any Additional Bonds which may
hereafter be issued, solely from the sources pledged under the Resolution. The bonds of the
series of which this Bond is one, as to both principal and interest, shall not constitute a debt or a
pledge of the faith and credit or taxing power of the State of West Virginia or of any county,
municipality or any other political subdivision of said State, and the owners hereof shall have no
right to have taxes levied by the Legislature or the taxing authority of any county, municipality
or any other political subdivision of said State for the payment of the principal hereof or interest
hereon, but the Bonds, and Prior Bonds together with any Additional Bonds which may
subsequently be issued on a parity herewith, shall be payable equally and ratably solely from the
sources pledged under the Resolution.

The Bonds of this issue are subject to redemption prior to their stated maturity dates, as
provided in the Resolution and as set forth in the following lettered paragraphs:
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The Bonds maturing on (the “Term Bonds”), are subject to mandatory
redemption prior to maturity in part at a Redemption Price equal to 100% of the principal amount
thereof, plus accrued interest to the Mandatory Redemption Date, beginning on
respectively, for the Term Bonds, and on each 1 thereafter, in annual principal
amounts as follows:

For the Term Bonds maturing on

Year Amount

- For the Term Bonds maturing on

Year Amount

The principal amount of the Bonds delivered to or purchased by the Paying Agent shall
reduce pro tanto the principal amount of such series of Term Bonds to be redeemed on the
Mandatory Redemption Date with respect to such maturity next following such delivery or
purchase.

Beginning on , the Bonds maturing on and after , shall be
subject to redemption prior to maturity, at the option of the Issuer, in whole, or in part, on any
Business Day, by series and in order of maturity selected by the Issuer and by lot within a
maturity in multiples of $5,000, at the Redemption Prices (expressed as a percentage of the
principal amount to be redeemed) set forth below, plus accrued interest to the date fixed for
redemption:

Redemption Periods
(Dates Inclusive) Redemption Prices

In the event of any redemption of less than all outstanding Bonds, the maturities to be
redeemed shall be selected by the Registrar at the direction of the Commission, and Bonds to be
* redeemed shall be selected by lot within a maturity, or in such other manner deemed appropriate
by the Registrar. 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
dates. Notice of the call for any redemption, unless waived by the Registered Owner, shall be
given by the Registrar, by mailing a redemption notice, postage prepaid, at least 30 days and not
more than 60 days prior to the date fixed for redemption to the Registered Owner of any Bond or
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portions of Bonds to be redeemed in whole or in part at the address shown on the registration
books of the Commission maintained by the Registrar, for registration and transfer of the Bonds
under the Resolution, and as otherwise prescribed in the Resolution, provided, however, that
failure to give such notice by mailing, or any defect therein, shall not affect the validity of any
proceedings for the redemption of Bonds.

The holder of this Bond shall have no right to enforce the provisions of the Resolution or
to institute an action to enforce the covenants thereof, or to take any action with respect to a
default hereof or to institute, appear in or defend any suit or other proceedings with respect
thereto, except as provided in the Resolution.

Additional Bonds may be issued under the Resolution, and reference is made to the
Resolution with respect to the requirements for the issuance of Additional Bonds which shall be
equally and ratably secured under the Resolution with the Bonds.

Modifications or amendments of the Resolution may be made to the extent and in the
circumstances permitted by the Resolution to which reference is hereby made.

This Bond must be registered in accordance with the provisions hereof, and may, singly
or with other Bonds of this issue, be surrendered to the Trust Company and exchanged for other
fully registered bonds, upon the terms set forth in the Resolution. Neither the Commission nor
the Trust Company shall be required to register or transfer this Bond or exchange other Bonds
for this bond during the period beginning on a Record Date and ending on an Interest Payment
Date.

IT IS HEREBY FURTHER CERTIFIED, RECITED AND DECLARED that all acts,
conditions and things required to exist, to happen and to be performed precedent to and in the
issuance of this Bond have existed, have happened and have been performed in due form, time
and manner as required by law.

All provisions of the Resolution and the statutes under which this Bond is issued shall be
deemed to be a part of the contract evidenced by this Bond to the same extent as if written fully
herein.

[SIGNATURE PAGE FOLLOWS]
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IN TESTIMONY WHEREOF, the Commission has caused this Bond to be executed by
and on its behalf by the manual or facsimile signature of the Governor of the State of West
Virginia and the Chancellor of the Commission, and has caused the Great Seal of the State of
West Virginia (or a facsimile thereof) to be hereunto affixed, imprinted, engraved or otherwise
reproduced hereon and attested by the manual or facsimile signature of the Secretary of State of
the State of West Virginia, and has caused this Bond to be authenticated by the manual signature
of an authorized officer of the Registrar, without which authentication this Bond shall not be
valid nor entitled to the benefits of the Resolution, all as of the Bond Date stated above.

WEST VIRGINIA HIGHER EDUCATION POLICY
COMMISSION

By:
Earl Ray Tomblin
Governor of the State of West Virginia

By:

Paul Hill
Interim Chancellor
[Great Seal of the State
of West Virginia]

~ Attest:

By:

Natalie E. Tennant
Secretary of State of the State of West Virginia
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REGISTRAR’S AUTHENTICATION CERTIFICATE

The undersigned Registrar hereby certifies that this is one of the 2012 Series B
Bonds described in the within-mentioned Resolution and has been duly registered in the name of
the Registered Owner set forth above, as of the date set forth below. Attached hereto is the
complete text of the opinion of Spilman Thomas & Battle, 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 such Bonds.

Date of Authentication:

, as Registrar

Its Authorized Officer



(Form of Assignment)

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

(Please print or typewrite name, address and Social Security Number of
Transferee) the within bond and all rights
thereunder, and hereby irrevocably constitutes and appoints as
Attorney, to transfer the within bond on the books kept for registration thereof, with full power
of substitution in the premises.

Dated:

In the presence of:

NOTICE: The 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 enlargement
or any change whatever.



SEVENTH CONSOLIDATED
SUPPLEMENTAL RESOLUTION

OF THE

STATE OF WEST VIRGINIA
HIGHER EDUCATION POLICY COMMISSION
Revenue Refunding Bonds
(Higher Education Facilities)

2012 Series A
and
Revenue Bonds
(Higher Education Facilities)

2012 Series B

Adopted: May 30, 2012




STATE OF WEST VIRGINIA
HIGHER EDUCATION POLICY COMMISSION
Revenue Refunding Bonds
(Higher Education Facilities)

2012 Series A
and
Revenue Bonds
(Higher Education Facilities)

2012 Series B

RESOLUTION OF THE
HIGHER EDUCATION POLICY COMMISSION

RESOLUTION AUTHORIZING THE ISSUANCE OF
NOT TO EXCEED $15,000,000 AGGREGATE
PRINCIPAL AMOUNT OF THE COMMISSION’S
REVENUE BONDS (HIGHER EDUCATION
FACILITIES), 2012 SERIES B; AND SUPPLEMENTING
THE GENERAL RESOLUTION OF THE COMMISSION
ADOPTED SEPTEMBER 9, 1992,

WHEREAS, the Higher Education Policy Commission (the “Commission™), an agency
of the State of West Virginia (the “State”), adopted a Sixth Consolidated Supplemental
Resolution on May 9, 2012 (the “Sixth Consolidated Supplemental Resolution”) authorizing the
issuance of the Commission’s (i) Revenue Refunding Bonds (Higher Education F acilities), 2012
Series A, in an aggregate principal amount of not to exceed $140,000,000 (the “2012 Series A
Bonds™), in order to advance refund a portion of the Commission’s Revenue Bonds (Higher
Education Facilities), 2004 Series B, and pay costs of issuance of the 2012 Series A Bonds, and
(ii) Revenue Bonds (Higher Education Facilities), 2012 Series B, in an aggregate principal
amount of not to exceed $7,500,000 (the “2012 Series B Bonds” and together with the 2012
Series A Bonds, collectively, the “2012 Bonds”), in order to finance new capital improvement
projects for state colleges and universities identified on the Project List (as defined in the Sixth
Consolidated Supplemental Resolution) and to pay costs of issuance of the 2012 Series B Bonds;

WHEREAS, as of the date of adoption of this Seventh Consolidated Supplemental
Resolution the 2012 Bonds have not been issued;

WHEREAS, the Commission has been advised that it may be beneficial to the
Commission to issue its 2012 Series B Bonds in an aggregate principal amount in excess of
$7,500,000, as previously approved by the Commission in the Sixth Consolidated Supplemental
Resolution; and :

WHEREAS, the Commission deems it desirable and in keeping with its purposes to
issue its 2012 Series B Bonds in an aggregate principal amount of not to exceed $15,000,000, to



finance the new capital improvement projects for state colleges and universities identified on the
Project List.

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF THE HIGHER
EDUCATION POLICY COMMISSION, AS FOLLOWS:

Section 1.01. Authorization of Increase of Principal Amount of 2012 Series B Bonds.
The Commission hereby determines that the 2012 Series B Bonds shall be issued in an aggregate
principal amount not to exceed $15,000,000, for such purposes and as otherwise set forth in the
Sixth Consolidated Supplemental Resolution.

Section 1.02. Certificate of Determination. Each Authorized Officer shall have the
power and authority to execute and deliver the Certificate of Determination fixing the aggregate
principal amount of the 2012 Series B Bonds, not to exceed $15,000,000, and otherwise fixing
the interest rate or yield, the maturity schedule, the redemption provisions and all other terms and
provisions of the 2012 Series B Bonds, in accordance with the power and authority granted to
each Authorized Officer pursuant to Section 2.03 of the Sixth Consolidated Supplemental
Resolution.

Section 1.03  Agreement with Institutions Identified on Project List as to Expenditure of
Bond Proceeds. In connection with the issuance of the 2012 Series B Bonds, the Commission
shall cause each of the state colleges and universities identified on the Project List to enter into
an agreement with the Commission regarding the expenditure of proceeds of the 2012 Series B
Bonds, in such form as shall be approved by an Authorized Officer and attached to the Tax
Compliance Certificate executed by the Commission in connection with the issuance and sale of
the 2012 Bonds.

Section 1.04. Binding Effect. This Seventh Consolidated Supplemental Resolution shall
inure to the benefit of and shall be binding upon the Commission and its respective successors
and assigns subject to the limitations contained herein.

Section 1.05. Effective Date. This Seventh Consolidated Supplemental Resolution shall
take effect immediately upon adoption.

[Remainder of Page Intentionally Left Blank]



Adopted this 30™ day of May, 2012.

P

Chairman

Secretary

HEPC - Seventh Consolidated Supplemental Resolution
3686749 (10791.8)



Adopted this 30™ day of May, 2012.

Chairman

Secretary

Wadt, B Ss3
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HEPC - Seventh Consolidated Supplemental Resolution
3686749 (10791.8)
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A RESOLUTION AUTHORIZING AND
PROVIDING FOR THE ISSUANCE FROM : -
TIME TO TIME BY THE BOARD OF
DIRECTORS OF THE STATE COLLEGE
SYSTEM OF STATE COLLEGE SYSTEM
REVENUE BONDS TO FINANCE ALL OR A
PORTION OF THE COSTS or
ACQUISITION, - CONSTRUCTION,
RENOVATION, IMPROVEMENT AND

- EQUIPPING OF FACILITIES, BUILDINGS
AND STRUCTURES FOR STATE
INSTITUTIONS OF HIGHER EDUCATION,
CONSISTING OF THOSE COLLEGES AND
COMMUNITY COLLEGES UNDER THE . .
SUPERVISION, MANAGEMENT AND ‘
CONTROL OF THE BOARD OF DIRECTORS
OF THE STATE COLLEGE SYSTEM IN THE
STATE - OF WEST VIRGINIA;
AUTHORIZING AND PROVIDING FOR THE
ISSUANCE OF STATE COLLEGE SYSTEM
REVENUE REFUNDING BONDS TO REFUND
ALL OR A PORTION OF CERTAIN
TUITION FEE AND REGISTRATION FEE
REVENUE BONDS OF THE WEST VIRGINIA
BOARD OF REGENTS; AND AUTHORIZING
AND PROVIDING i‘on THE ISSUANCE -
FROM TIME TO TIME OF STATE COLLEGE
SYSTEM REVENUE REFUNDING BONDS TO
REFUND ALL OR A PORTION OF THE
STATE COLLEGE SYSTEM REVENUE OR
REVENUE REFUNDING BQNDS TG BRE
ISSUED HEREUNDER 'BY THE BOARD OF
,Dmnc'roxs OF THE STATE COLLEGE
SYSTEM AND OTHER BONDS HERETOFORE
OR HEREAFTER . ISSUED TO ACQUIRE,
CONSTRUCT; KENOVATE, "IMPROVE OR
EQUIP FACILITIES, BUILDINGS AND
STRUCTURES ° FOR SUCH  STATE
INSTITUTIONS OF HIGHER EDUCATION )
OR TO REFUND SUCH BONDS. . -

WHEREAS the Legmlature of the State of West Vixginia has,
pursuant to Chapter 18B, Articles 1, 2 and 3 of . the Code, -of
" West Virginia, 1931, as .amended (the “Governing ‘Board Act"), Created
. two governing boards for State institutions of higher education to
succeed to the powers, du,t:.es, x:espons:.bllitles and Properties..
previously vested in the West Virginia Board of ‘Regents, such

;governing -boards -being designated the *University of. West Vlrginia -
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-

Boaxrd of Trustees™ and the "Board of Directors of the State College
System, * respectively; . - ; -

WHEREAS, pursuant to the Governing Board Act, the University
of’ West Virginia Board of Trustees is to govern the University of
West Virginia and the State university system, being the multi-campus,
integrated university of the State, consisting of West Virginia
University including West Virginia University at Parkersburg, Potomac
State College of West Virginia University and the West Virginia

" University Héalth Sciences Center; Marshall Universgity-including the
Marshall University School of Medicine; the University of
- West Virginia Graduate College; and the West Virginia School of
Osteopathic Medicine; .

WHEREAS, pursuant to the Governing Board Act, the Board of
Directors-of the State College System is to govern the State college
- system, consisting of all state colleges and community colleges in the
State, including Bluefield State College, Concord Cédllege, Fairmont
State Collége, Glenville State College, Shepherd College, West Liberty
State College, West Virginia Institute of Technology, West Vitginia
State College, Southern West Virginia Community College, West Virginia
Northern -Community College and any institution of higher education
which has been designated as a community college by the Board of
Directors of the State College System; '

WHERERS, the West Virginia Board of Regents (the “Board of
Regents®) has heretocfore issued several series of revenue bonds or
revenue refundihg bonds (hereinafter collectively defined as the

*Prior Bonds¥), payable from and -secured by tuition and regigtration

“fees' Collected from students at State institutions of higher
education; ’ . ) :

WHEREAS, ‘the Board of. Directors of the State Coilegé System

“-(the *Board®) and the University of West Virginia Board of Trustees

(the *"State University System Board®) have determined that interest
cost savings may be realized by the refunding of the Prioxr Bodds
currently - outstanding - and that &uch refunding - is therefore

" advantageous, and each have- détermined to concurrently- issue revenue

refunding bonds to accomplish such refunding and to .allocate the

" amount of such revenue refunding bonds to be issued by each board in

proportion to the 'tuition and registration fees ‘available to each
board -for payment of ‘debt service of such bonds;

- . - . . -

ERMAT TR L PEDR S w4

i

e hees

BRI

s 4o g

A AL L

TN A 4 s

T AL 5 48 A% e
RS g

S AR

Sl a1



Ve el ne i laa ., B R TR RSN

NOW THEREFORE, BE IT RESOLVED BY THE BOARD OF DIRECTORS OF
THE STATE COLLEGE SYSTEM: :

ARTICLE X

STATUTORY AUTHORITY, FINDINGS AND DEFINITIONS

d . authority for this Repolution. This
Resolution (the "General Resolution") ig adopted pursuant to the
Governing Board Act, Chapter 18, Article 12B and Chapter 188,
Article 10 of the- Code of West Virginia, 1931, as amended .
{collectively, -together - with the Governing Board Act, the vAct®), . f
Chapter 13, Article 26 of the Code of West -Virginia, 1931, ag amended ' . .
. (the *Réfunding Act*), and other applicable provisions of law. This </
‘resolution is hereinafter sometimes referred to as the “State Colleége
System Revehue Bond General Resolution® and may be so citeql; l

i Definjtiong. In addition to the terms

) dection 1,02.
defined in the recitals hereto, the following terms shall have the
following meanings 'unlesg the_ context shall otherwise clearly require:

e
v
N .

YAccountant® means such  rxeputable and - -experienced
independent certified public accountant .0 firm -of independent
certified public. accountants ag may be ‘selected by the Board.

“Accreted Value' means the amounts set: forth .in and the B : &
amounts computed- pursuant to -the formula set forth. in .3 Related .
Supplemental Resolution authorizing the igsuance ‘of the Capital
" Appreciation Bonds the Accreted Value of which is being determined.

ﬁg&%ﬁb}VélyChapter 18, Article 128 and ) .
Lablee 1, 2, 3TN IHS0F the Code of West Virginia, Lk
Ssne " have been and may from tinie to ‘time be amended. " ’ 9

: IO : Jjeans any Bonds issued, executed,
authentics and deliversd YHrstast to this General Resolution, .other
than the Sei:ies. 1992 Bonds,  to -finande the Costs -0f Projects or for
@ny other purpose permitted hereunder and by the Act, ‘and may include )

- Variable Rate Bonds or Capital Appreciation Bonds; provided that, if—- = =
Variable-Rate Bonds, such Additional Bonds shall.provide-a cap upen

3
>

¢
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.

the interest rate for such Additional Bonds and upon the interest rate
to be paid to the issuer of any Credit Pacility issued in cornection
with such Additional Bonds.

“Authorized Denominations* means, with respect to the
Series 1992 Bonds, $5,000 and integral multiples thereof, and, with
respect to any Additional Bonds or Refunding Bonds issued hereunder,
such denominations as may be set forth in the Related Supplemental
"Resolution.

“Authorized Newspaper® means a newspaper or financial

journal, printed in the English language and customarily published

* (except in the case of legal holidays) at least once a day for at

least five days in each calendar week, of general circulation in the
Borough of Manhattan, State of New York.

"Authorized Officer® means the Chairman or Vice~Chairman of
the Board, and, in the case of any act to be performed or duty to he
discharged, any other member, officer or -employee of the Board then
authorized to ‘perform such act or discharge such duty.

. gigaqﬁ@‘lmeans the Board of Directors of the State .College
System, & public corporation and a governmental instrumentality of the
State, exercising essential governmental functions for a public
purpose and created by the Act, and any body, agency, board oxr
instrumentality which may succeéd to the functions .of the Board.

¥ ; ;};i:means one of the bonds delivered pursuant to this
Gerieral F&golution, including the Series 1992 Bonds, any Additicnal
Bondg and any Refunding Bonds issued pursuant to Article IX hereof.

. ounseiftsmeans an attgrhejr"oz} firm of attorneys of
recognized stafiding in the field of law relating to municipal, state
and public agéncy financding, gelected by the Board. . -

. SEREN CadaEaTs 5:-OpYHshY - means an opinion signed by Bond
Counsel rende¥&d pursuant to the provisiofis of this . General
"Resolution. : . :

345 -j’m')_g:n o 2 3
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means -a.fund by that name established. with the

[
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Commission pursuant
"Bonds. ’

. “BSiSyPpopeedsemiiidinieans a fund by that name established
with the Bt8te Treasury pursuant to Section 7.01 heréof with respect
to a Series-of Bonds. . .

€0 Section 7.01 hereof with regpect to a Series of
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“Bond Year" means, with respect to a Series of Boncis, the
period established and designated as such by the Related Supplemental
Resolution. -

@

"Budget. Period® means a 12-month period commencing on July 1
and ending on the following June 30. - )

"Business Day* means any day other than (i) a Saturday,

Sunday or legal holiday, and (ii) a day on which banking institutions
located in the City of New York or in any of the cities in which the
respective Principal Offices of the Registrar or any Paying Agent or
Tender Agent are located, are required or authorized by law or
* executive order to close.

®

LV L s 2 0n s

#Capital Appreciation Bonds" means Bonds that bear interest
payable at maturity, upon redemption prior to maturity or prior to
maturity at the date set forth in the Related Supplemental Resolution
in the amounts determined by reference to the Accreted Value of such
Capital Appreciation. Bonds in accordance with the provisions of the :

Related Supplemental Resolution. -

®©

. “CeiEEIEteViieans (i) a signed document either attesting
to .or acknowledging the circumstances, Zepresentations or other
matters therein stated or set forth or setting forth wmatters to be
determined pursuant to this General Resolution or (ii} the report of
an Accountant as. to audit or other procedures called for by this
General Resolution. ' : .

WEH S means the Internal Revenue Codé of 1986, as amended,
and the applicable regulations promulgated thereunder.

ﬁcbliggés_“ ‘means, collectively, the. State institutions of ]
higher éducation under the supervision, management and control of the e 3

o135 i”"f’ ""' Fogeek o+ A - 3 K3 0 : e - .. !
- . 5@3&@% - means the West Virginia Municipal Bond ) SRR
. .Commission or-its. successor. - R .

t e -

’ “Computation Date" means the last day of the fifth Bond Year -
.- and each jucceeding fifth Bond Year applicable to a Series o_f Bonds,
apd ‘the date on which the last Bond of such Series of Bonds is

discharged.
HisSfneans all items of fees and- expenses,

CoRiSstniniiisty

aireztly:-payaﬂlé: or. reimbursable by or to the'Board .and

(A Y )

-related to the authorization, sale and igsuance of .Bonds, including,

but not limited ta, printing costs, costs of - preéparation and™
repmduétiqp of ‘documents, £iling and rec_ordihg fees, dnitial fees aEnd
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charges of the Commission, any Paying Agent, Tender Agent, Remarketing
Agent or Registrar, legal fees, expenses and charges, fees, expenses
and disburgements of consultants angd professionals, costs of credit
ratings, fees and charges for preparation, execution, transportation
and safekeeping of Bonds, costs and expenses of refunding, premiums,
. fees and expenses of any Credit Provider providing a Credit Facility
with respect to any Bonds, financing: charges,  accrued interest with
respect to the initial investment of proceeds of Bonds and any other
cost, charge or fee in connection with the original issuance of Bonds ..

"Costs of Issuance Fund® means a fund by that name

established pursuant to Section 7.01 hereof with respect to a Series
-« of Bonds.

“"Costs of Projects® means the costs of acquisition,
construétich,_ renovation, repair, equipping and safety upgrading of
facilities, buildings and structures; the cost of land, equipment,
machinery, furnishings, :Lnstallatio;x of roads, utilities and other

similar items convenient in connection with placing the. foregoing into .

operation for Collégés within the State; and costs of financing,
interest during construction, professional service fees and all other
charges or expenses, necessary, appurtenant or incident’ to the
foregoing, and any other costs permitted to be financed under the Act,

“Credit Facility"' means any letter of credit, policy of
insurance,. guaranty or similar dnstrument .issued by a Credit Provider
whi;:h secures -the’ payment of the Prinecipal, Purchase Price or
Redewption Price of or interest on any Bonds, but shall not include.
any Reserve Fund Credit -Facility. ) :

""Credit Facility Agreement™ means any agreement between the

Board: and a Credit Provider pursuant to the terms of which the Credit
- Provider delivers a Credit Facility, as'amended:and ‘supplemented.

mﬁ'ﬁ&%?dﬁgé}?’f ‘means any bank, trust company,.. national

banking association, insurance company or other entity which is the

issuer of a Credit Facility and, in the case of a Credit Facility for

“Variable Raté Bonds, which is rated in the highest short term rating-

category agsigned by S8&P or Moody's. . i

.  wpEEEEe means, with respect to any particular Fiscal.

" Year and any particular Series of Bonds, an amount.equal to the sum Of
* (1) all .interest payable on such Bonds during such-Fisgal Year, plus
(i) axii'-?rinciﬁ)al Iistallments of su * Bonds during such Fiscal Year',
For purposes” of ecomputing "Debt Service, " the ¥ate of. interest used ‘to
.détermine (i) above shall beé .a.rdte per annum equal to (1) with

respect. to any ‘Series of- Bonds -whith bear interest at a fixed rate, "

the rate- of interest borne or to bé borne’ by ‘such Bonds, and (2) with

6.
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“Debt Ser\gi.ce/l&dd-i—t.iongl Bonds“ means, with respect to any
Fiscal Year, an amount equal to the ‘aggregate of (1) all interest

after the delivery of the Additional Bonds to be issued. For purposes ’ }
-of computing "Dpebt Service/additional Bonds,* the rate of interest S
used to determine (i) above shall be a rate per annum equal to (1] ’ :
with respect to any Series of Bonds which bear interest at a fixed
rate, the rate of interest boine or to be borne by such Bonds, and (2)
with respect to any Series of Variable Rate Bonds, ‘the rate which is

@;} s

would -have been in effect had such Bonds been Outstanding) during the )
immediately pPreceding twelve (12) month period. .. ‘

. "Debtséi’vi*-déﬂkgs’erve Fund? means a fung by that name
established pursuant -to Section 7.01 hereof with respect to a Series

"Debt - Bervice Reserve, Requirementn means, as of any date of ;
calculation with respect to any Series of Bonds, the lesser of (i) the {
amount, if any, specified in the Related Supplemental Resolution, or
(ii) an amount not exceeding the -amount permitted ag a reasonably

%ée%%@%&g&t@w“ Means: cash or noncallable
Government Obligations. . .

'.J_\uthorized Officer as a depository of sédurit_:ies held™ undexr the .
provisions of. this General ‘Resolution. ) A

. "DTCY means The Depository Tms’t'COmpax'zy, a limited purpose . £ 3
company organized under the’ laws of the State of New York, -and its ’
successors and assigns. : ’ :

“DTC Participant* or "DITC Participants® .means securities
- brokers and dealers, banks, trust Companies, clearing corporations -and.
certain othier corporations which ‘have -access to the DTC system.
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"Event of Default® means any of the events specified in
Section 9.01 hereof. -

) *FDIC" means the Federal Deposit Insurance Corporation or
any successor to the functions of FDIC,

“Fisc&l Year" means a twelvé-month period comencing on the
first day of July of any year, or such other twelve-month period
adopted as the Fiscal.Year of the Board. .

*Fitch* means Fitch Investors Service, Inc., a corporation
organized and existing under the laws of the State of New York, its
-successors and assigns, and, .if such corporation for any reason no
longer performs the functions of a securities rating agency, “Fitch®
shall be deemed to refer to any other nai:ionally recognized rating
agency designated by an Authorized Officer.

“General Resolution" means this General Resolution.

"Government .Agency” Qb},ig@gi?ggf_\.means bonds, notes or other

-

evidence of indebtedness -issued -or ‘guaranteed ‘by, any agency of the
United States of America.

"Govermieht ‘Obligatiens* means direct obligations of, or
cbligations the timely payment of the principal of and interest on
which 1is guaranteed by, the United States of America, including.
(i) such obligations which have been stripped from their unmatured:
interest “coupons, interest coupons stripped from such obligations and.
receipts oxr certificates evidencing payments from such obligations or:

interest- coupons stripped from such obligations, including but qot,

Yimited .to cbligations issued by .the Resolution Trust CGorporation, ;
(ii). evidences of Swmership of a proportionate interest in specified|
direct. obligations of, or specified cbligations which - are]
“unconditionally. and fully duayanteed by, ‘the United States of .America) | .
which obligations arte held by a'bank or trust- company organized and |
exigting under the Jaws of the United'§tates- of Ameri¢a or any state :
thereof in the capacity of custodian and (iii) obligations, the sole,
‘source pf the payment of the principal of and interest on which are:
obligations of the nature of those described in clause (i), which are
“irrevocably pledged for' such purposes. . ‘ " 3
-ERreatilameritabatetupeans any date upon which interest °
on any Bonds is dye and payable in dccordance with their terms and the
Related Supplemental Resolution. )

*Interest Rate Swap Oﬂligatic_ms" means obligations pursuant

to any arratigergnt whereby directly or indirectly, the ~Board is '
payments calculated by '

entitled to receive from time €o time périodic

-
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applying either a floating or a fixed rate of interest on a stated

prinecipal amount in exchange for periodic bayments made by the Board

"Maximum Rate® means, with respect to any particular
Variable Rate Bond, the rate of interest set forth in the Related
Supplemental Resolution as the maximum rate of interest such Bond may

at any time bga}r.

"Moody's* means Moody's Investors Service, a corporation
organized and existing .under the lawg of the State of Delaware, its
Successors and their assigns, and, if such corporation for any reason
no Ionger performs the functions of a sgecurities rating agency,
"Moody's* ghall be deemed to refer to any other nationally recognized

rating agency designated by an Ruthorized Officer.

"OriginalA Purchaser* means, with respect to any Series of

Bonds, -th_e investment banking firm or firms or other entities Ffirst
. purchasing such. feries of Bonds directly from the Board, as shall be

* determined- by a Supplemental Resolution.

"Other Bonds" meahs any-bonds heretofore or hereafter.igsued .

‘by an issuer other than the West.Virginia Board of Regents or the
Board, the proceeds of which were used to acquire, ‘eonstruct,,

renovate, improve or equip Colleges.

@&%@5&&%}: when used with reference to

‘of any ‘date, all Bonds . thexetofore deélivered or
" "delivered under this Geneval Resolution except:

. (a) Any - Bond .cancelled by the

Registrar or delivered to the Registrar for

- cancellation after purchasé in the open

market  or- because of payment at or
redemption pricr to maturity; )

Bends, means, as

thereupon being -
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(b} Any Bond (or

portion of a Bond)

deemed to be paid within the wmeaning of
Article VIIX hereof; and .

(c) Any Bond in
substitution for which

lieu of or in
other Bonds shall

have been delivered pursuant to Article III

hereof.

"Owner, * “Holder,®

“Bondholder, ¥ “Registered Owner® or

similar term'when used with reference to a Bond, means any pexrson in

whose name a Bond is registere
* maintained by the Registrar.

d on the registration books of the Board

“Baying Agent" means, with respect to any Series of Bonds,

the Commission, or such bank, trust company or national banking

"Permitted Inveatments® - -means the following:

{a} Government Obligations;

(b) Government Agency
Obligations;

{c} any other securities which
may be ‘applicable to a Series. of
Bonds as shall be set forth in the
Related supplemental Resolution
and approved by the Credit
. Provider with.’ respect to such
Series of Bonds; and

(d) Any state-administered poocl

. investmentfund in which the Board
v is  statutorily . permitted or
required-to invest.

~a
.,

"i?rincipal“ or “pringiyal“ means, with respect to Bondg, the

- Principal amount -of any. current’ interest’ bearing bonds and the -
Accreted Valué of any Capital Appreciation Bonds.

SRR ST RSN ¥eans,  as )
calculation, .(i) - the. aggregate principal amount o
due ‘on ‘a certain future date,- rediced by the aggregite “principal~—

of any date of
£ outstanding.Bonds

amount of -such Bords which would be retired by-reason of the payment

10.
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) “Purchase Price“ means an amount equal to the principal
amount of any Bond tendered or deemed tendered for purchasge as may be
provided in any Related Supplemental Resolution, together with accriied
and unpaid interest thereon, if any, to the date of purchase.

"Rating .Ca;tegor:y“ means one of the generic rating categorieg
of either Moody's, S&P or Fitch without regard to any refinement or
gradation of ‘such rating by a numerical modifier or otherwise.

"Record Date" means, with respect to a Series of Bonds, the
date or dates set forth as such in- the Related Supplemental
Resolution. : .

“Rgdéﬁxj)éién'natg" means the date upon which Bonds are to be
called for redemption pursuant to this General Resolution..

“Redemption:-Price*. means, with respect to any Bond, - the .
principal amount thereof and accrued interest to the date fiked for
redemption, plus. the -applicable premium, if any, payable wupon
redemption ‘thereof. : .

- “Refunding Act" means Chapter 13, Article 2G of the Code of
West Virginia, 1931, as amended from time to time. :

-ERefun&ing.-ngq.q'f means any Series or portion of a Series of
Additional Bonds delivered upon original issuance in accordance with
the conditions sget forth in Section 2.0§ hereof or  thereafter
delivered in lieu of or in substitution for any such Bond pursuant to
this General Resclutian.

) SRIGTYEYES "weans  the agent of the Bodrd at the offige of
which Bonds way be presented for registration, transfer or exchange ag
provided in -Article IIT hereof, and shall mean such bank, trust’
company or ndtional banking dssociation appointed to’act “as Reégistrar
for a particular Series-of Bonds pursuant to the Related Supplemental
‘Resolution. .

. T *Reduted-tnp plemeptal Resolupion® means with respect to a.
Setdes of 'Bi%%%%hé”éﬂ‘ﬁﬁﬂfé%éh‘%ﬁ?:iféé’df[ution providing for the
T issuance of such Bonds. - : : T

*Remarketing Agent® means any remarket;.hg agent-appdinted by
the Boaxd - to serve in siich capacity. e

. "Reserve Fund Credit Facility" means any ‘bond ipsirance
policy,” surety bond, letter of credit or similar.instrument deposited
im a Debt Service Reserve Fund-for any Series of Bonds. - c

.-
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" "Revenues" means, collectively (i) all tuition and
registration fees collected at Colleges governed by the Board and
earnings thereon, except tuition collected at Southern West Virginia
Community College and West Virginia Northern Community College, all as
described in Chapter 18B, Article 3, Section 4 of the Code of
Weat Virginia, 1931, asg amended; (ii) all proceeds of any Bonds
deposited with the State ‘Treasury or the  Commission and earnings
thereon, until expended, and (iii) all other fees, charges, rentals,
grants and wmoneys from any source collected at Colleges governed by
the Board and earnings thexeon, - that way now or hereafter be legally
available for payment of Debt Service -and that are specifically

-'pledged by resolution of the Board for payment of any Bonds pursuant
~to a Supplemental Resolution. :

“Serial Bonds* means Bonds which are so designated in any
Related Supplemental Resclution and which mature in annwal or
semiannual installments. : B

“Series" means all .of the Bonds delivered on original
issuance in a simultaneous transaction and designated as a distinct
series, regardless of variations in maturity, interest rate, Sinking

Fund Payments or other provisions, and any Bonds thereafter. delivered .

in lieu of or in substitution for (but not to refund) st_xch Bonds as
herein provided. - :

"Series 1992 Bonds® means the Board's State College System
Revenue Refundix_xg Bonds, Series 1992.

*Sinking. Fund Payment® wmeans, as of any particular date of
calculation and with respect to a Series of Bondg, the amount required
to be paid.by the Board on a certain future date for the retirement of
Outstanding .Bonds of such Series which mature after said future date,
‘but does ‘not include any amount payable by the Board by feason of the
maturity of-a Bond or by call for -redemption at the'.option of the

Board. '

. “S&PY medns Standard & Poor's Coxrporation, a ‘corporation

" - ‘organized and existing under the laws of the State of New York, its.

. 8uccessors and their asgigns, and, if such corporation for any reason

no lenger performs the functicns of a securities rating agency, "s&p*

shall be deemed to refér to any other nationally recognizeéd securities

rating agency designated by an Authorized Officer.

';stajt:e“ ‘means the State of West Virginia.

. "§?’é€°§z«‘“¥%§5" e means the "treasury of the State of
. West Virginia established pursuant to the Constitution and Laws of the~
. State. = . : : ‘
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“Supplemental Resolution® means any resolution supplementing
oxr amending this General Resolution, duly adopted by the Board and
eff_ective in accordance with Article X hereof.

“Tax -Agreement¥ means the tax agreement, non-arbitrage
certificate or similar agreement and/or certificate which may be
entered into or delivered by the Board relating to a Series of Bonds.

- "Tax-E:;cempt Bonds*® ‘means Bonds of any Series the interest on
which, in Bond Coungels Opinion, is excludable from the ‘gross income
of the recipients thereof for federal income tax purposes.

- “Tender Agent® means any tender agent appointed by the Board
to serve in such capacity. . )

) “Term Bonds" means Bonds subject to mandatory sinking fund
redemption as may be set forth and prescribed in any Supplemental
~ Resolution. :

"Treasurer" wmeans the Treasurer ‘of the State of

West Virginia.

“Variable Rate Bonds" means, for any period of ‘time, any
Bonds which during such period bear interest at a wvariable rate or
rates, including rates which vary daily, weekly, monthly, quarterly,
semiannually, annually or in the form of commercial paper; provided
that Bonds the interest rate on which has been fixed for the remainder
of the term thereof shall no longer be Variable Rate Bonds.

- "Weeat Virginia State Legislature* m.eans' the legislature of
the State of West Virginia as it 8hall convene from time to time.

Section 1.03. Interpretation. (a) In this General Resolution,

unless the context otherwise requires:

{i) The -“terms “hereby,"
*hereof,*. *“hereto,®*  ‘“herein,® -
*hereunder, ¥ and any similar terms
T used in. this Geéneral Resolution .
xefer. to this Gémeral Resolution,
and ‘the term Yheretofore® means
-before, and the term ®hereafter®
-means after, the date-of adoption
of this General Re'so;htiox':;

. tii) The wprds of the o o
masculine gender mean" and include :
correlative words of the feminine

14.
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and neuter genders and words .

importing the singular number mean -
and include the plural number and

-vice versa;

(iii) Words importing persons
shall include firms,
associations, partnerships
(including limited partnerships),
trusts, corporations and other
legal entities, including public
bodies, as well as npatural
persons;

(iv) Any headings preceding
the téxts of the smeveral articles
and sections of this General
Resolution, and any table of
contents or marginal notes
appended to copies hereof, shall
be solely for convenience of
reference and shall not constitute
a part of this General Resolution,
nor shall they affect its meaning,
congtruction or effect;

(v) This General Resolution

shall be g'overned by and construed

- in accordance with the appllcable
daws of the State;

(b) Nothing in -thisg Geueral Resolution expressed or implied
is intended or 'shall be constiued to confer upon, or to give to, any
-person, ‘other than.the Board, a‘ Credit- Provider and the Owrierd of the

‘Bonds any right, remedy or claim under or by reason -of this General o
- . Resolution or any covenant, cond:.tmn or stlpulation thereof All the

. <ovenants, stipulations, promises and agréements herein contained by

“and on behalf of the Board shall be for the sole and exclusive benefit .
of the Board, the Credit Providers and the Owners 6f the Bonds.
. (c}) If any ome or more of t:he covenants or agreements
provided herein on the part of the Board to be performed should be
contrary .to law, then such covenant or agreement shall be deemed-
separable from the remaining covenants amd agreemepts bereof dnd shall
in no'way affect the varidity of ‘the other provis:.ons of this General

" Resolution or of the Bonds.

15.
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Sectiop 1.04. Findinas and Detexmipations. It is herex;y

found, determ:med and declared:

(a) <The Board is authorized under the Act and the Refunding
Act to issue its Bonds for the purposes of (i) refunding all or any
portion of the Prior Bonds, (ii) paying Costs of Projects,
{iii) refunding all or any portion of Bonds to be issued pursuant to
this General Resolution, and (iv) paying Costs of Issuance.

(b) It is in the best interests of and advantageous to the
Board to initially dissue a Series of Bonds for the purpose of
refunding a portion of the Prior Bonds and paying Costs of ‘Issuance

* thereof, the designation, terms and other details of such Series of
Bonds to be set forth in full in a Supplemental Resolution to be
adopted by the Board.

{(c) . Such Series of Bonds shall be issued by the Board
concurrently w:Lth the issuance of a similar series of refunding bonds
by the state University System Board so that, upon the issuance and

delivery of all such bonds, and application of other moneys which wmay .
be available to the respective beards for such purpose, all Prior-

Bonds. will be refunded and defeased and no longer payable from or
segured by the Revenues or any portion thereof.

(d) The Board has complied with all regulations of law
relating to issuance of the initial Series of Bonds to be issued
hereunder, or will have so complied prior to issuance of any thereof.

{(e) The adoption of this General Resolutxon and the
issuance of the initial Series of Bonds to be issued hereunder,
-subject to the terms thereof, will not result in a breach of, or
ccmstq.tute a default under,-any resolutlon, instrument ox- agreement to
whlch the Board is’a party or by wh:.ch it may be bound or affected.

- Bection-3.05.. ﬁenml Resolution Q.eusxmxzez m&:z;as.t In
consideraticn’ of the purchase and, acceptance of any and -all of the

. Bonds issued hereunder by those who shall own ot hold the same from
“time to time, this General Resolution shall be deeméd to be and shdll.

constitute a contract between the Board, the Holders of the Bonds and
any Credit Providera, and the pledges made in this General . Resolutxon
and the covenants and agreements herein get forth to be performed by
“the Board shall be for the equal benefit, protect:.on and security of
- .the Holders of any and all of the Bonds, all of which, without regard
‘to the time or times of their issue or maturity, shall be of equal
rank without preference, priority or dlstinctiou of any of the Bonds
over any other ‘thereof, except as is expressly prdvided t“here:.n or

herein.
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TERMS OF BONDS

i : . of Bondg. 1In order to pProvide
Sufficient funds to bay. cogts of refunding the Prior Bondg or any
pPortion thereaofr, Cogts of Projects, Costsg of Issuance, costs
associated with the refunding of Outstanding Bonds or other Bonds and
for any other Purpose permitteg by the Act, the FRefunding Act or other
Provisions of the Code of West Virginia, 1931, as it way now or
hereafter pe amended, Bondg of the Board are hereby: authorized to be
issued hereunder, in one dr more Series, pursuant to the Constitution °
and laws of the State,. including, particuiarly, the Act anpg the
Refunding Act. The Series 1992 Bouds shall be the initial Series of
Bonds issued hereunder. Additional Bonds '('including Refunding Ronds)
may be issued hereunder from time to time in accordance with the
pProvisions hereof. All terms of the Series 1592 Bonde and any

»

-Resolution constituteg ga continuing agreement with the Owners from
time to time of the Bonds to secure the full payment of the Principal,
Purchase price and Redemption’ Price of, ang interest on, all such
Bonds, subject to the CoOvenants, provisions ang conditions herein

The.Boi_ld_s .0f each Seriesg shall be de‘livéred-;zpon the receipt by the
Registrar of; ) . - .- -

Officer, by which Or pursuant to which the
térms of the Series of Bonds ‘are specified;

(b)) a éond Coungel s ‘Opinion to the
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effect that (1) guch Supplemental“Resolution

" has been duly and lawfully’ adopted apd is in
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full force and effect; (ii) this General
Resolution has been duly and lawfully
adopted and is valid and binding upon, and
enforceable against, the Board (except to
the extent that the enforceability thereof
may be limited by the operation of
bankruptey, insolvency and similar laws
affecting rights and remedies of creditors); :
(iii) this General. Resolution creates the
valid pledge which it purports to create of
the Revenues, and moneys and securities on
deposit in any of the Frunds established
hereundex (other than a Purchase Fund, if
any} subject to the application thereof to
.the purposes and on the conditions permitted
by this General Resolution; and (iv) upon
the execution and delivery thereof, such
Bonds will have been duly and validly
authorized and issued in accordance with
. this General Resolution;

{d) A  written oxder as .to .the
authentjcation, registration and delivery of
such Bonds and the application of the
proceeds thereof, signed by an Authorized
Officexr; and ’

(e} If such Series of ‘Bonds or any
portion. thexeof are Additional Bonds, a
Certlfzcate of the Board as set forth in
Sectum 2.04, hereof

S_esatiszn.z.ﬂ:}. . Additional Bonds. Additdional Bonds - ‘may be

" issued plfsuant to- this ‘General Resolution, provided ‘that -all-'of the
requirements of Section 2.03 hereof are met, and in addition that
there has first been delivered to the Reglstrar a Certificate -of the

"Board to the effect that: -

(1) all payments into the respective
funds and accounts  provided for in this
-General = Resolution- &nd any -Related
Supplemental -Resolution respecting Bonds
theretofore jssued and then Outstanding
shall bave been wade in full to the date of
1ssuance and del:.very of such Additiomal
.Bonds .and no, Event of Default -hereunder or
thereunder shall t:hen be éxisting; and '
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(ii) the Revenues of the type set.forth
in subsection (i) of the definition of

“Revenues* in Section 1.02 hereof, collected
by the Board for the last Fiscal Year.

preceding the date of issuance .of such
Additional Bonds shall have. been not less
than 120% of the largest amount of .Debt
Service due in any Fiscal Year thereafter on
such - Additional Bonds and any Bonds then
Outstanding (other than Bonds to be refunded
by such Additional Bonds); or

{iii) (a} the Revenues {excluding
proceeds of any Bonds and earnings thereon)
collected by the Board for the last Fiscal
Year preceding the date of issuance of such
Additional Bonds, plus Projected Revenues
(as defined below) "shall have been not less
than 120% of the largest amount of Debt
Service due.in any Fiscal Year thereafter on
such Additional Bondg and any Bonds then
outstanding (other than Bonds to be xefunded
‘by such Additional Bonds); .(b) the Revenues
of the type set forth in subsection (i) of
the definition of ®"Revenues” in Section 1.02
hereof collected by the Board for the  last
Fiscal Year preceding the date of issuance
of such Additional Bonds shall have been not
less than 100% of the largest amount of Debt
Service due in any Fiscal Year. thereafter on
such "Additional Bonds ard any Bonds then
Outstanding (other than Bonds to‘be refunded
by such Additional Bonds); and (c) Projected
_Révenues shall. _not have been greater .than
20% of the largest amount ‘of Debt Service
due in any Fiscal Year thereafter on such
Additional Bonds and ‘any Bonds then
Outstanding (other than Bonds to be refunded
by such Additional Bonds). For the purposes
of this subseetion (iii),. Projected Revenues
may include any Revenues which were not in.
effect or which were not pledged under £his

Resclution during the last Fiscal Year, but’

- ‘'which have been adopted, charged and pledged
.prior to or contemporanecusly with the
issudnce of such Additional Bonds.

19.
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Bonds. In addition to the requirements of Sections 2.03 and 2.04,
Refunding Bonds of any Series shall be delivered only upon the receipt
by the Registrar of instructions as to the payment or redemption of
the bonds.or other obligations of the Board or the West Virginia Board
of Regents to be refunded, together with instmctio_ns as to the giving
of notice of redemption, if any, of the Bonds or other obligationg to
be refunded. :

Derivatives. The Board is ‘hereby aduthorized to enter into Interest
Rate Swap Obligations and derxivative financial instruments, as deemed
necessary or desirable by the Board, provided, however, that prior to
entering into any such instrument, the Board shall obtain a Bond
Counsel's Opinion to the efféct that the Board's entering into such

instrument will not materially advergely affect the interests of any. -

Bondholdex and will-not cause the intereﬁt on any Tax-Bxempt Bond to
not "be excludable from gross income of the recipient thereof for
federal income tax purposes. : :

20.
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ARTICLE III

GENERAL TERMS AND PROVISIONS OF BONDS

a8 may be provided with respect to a

Supplemental Resolution,‘ interest on Bonds shall be paid by-check or

-draft mailed by the Paying Agent to the

(c) The Principal Payment Dates and Interest Paywment Dates

on Bonds of any Series shall bpe
Supplemental Resolution.

{d) All Bonds shall be iss
without coupons, .

established in the Related

ued in fully registered form,

by law and notwithstanding any

other provigion ..of_ this General Resolutioen, the Board is hereby
authorized to provide by Supplemental Resolution for the issuance ‘of

"+ . but shall not be limited to provisions concerning the ~medium of

bayment, . denomination, form, date, redemption, purchage,  trangfer,

_cancellation and exécution of guch Ser

ies of Bonds.

(£} Tke Board is hereby authorized to Provide by Related
Supplemental- Resolution for -the issuance of one or more Series  of
Bonds sélely in fully registered form registrable to a3 Depository, a
nominee or the beneficial owner of the Bonds. The Board is further

authorized to provide by the Related Supplemental Resolution that guch .
Seriés of Bonds shall be evidenced by. one or more certificates or by -

a system.of book entries in form satisfactory to an Authorized Offjicer

and to pmviﬁg for paywent, redemption,
2 manner consistent with such system o

- 21,
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(g} All Bonds shall bear interest at such rate or rates and
shall be dated the date specified by the Related Supplemental
I@esclution. - If, however, as shown by the records of the Registrar,
interest on such Bonds ‘shall be in default, the Bonds issued in lieu
of Bonds surrendered for transfer shall be dated the date to which
intérest has been paid in full on the Bonds surrendered or if no
interest has been paid, from the date specified in the Related
Supplemental Resolution. o

Section 3.02. Legends. The Bonds of each Series méy

contain or have endorsed thereon such provisions, gpecifications and
descriptive words not inconsistent with the provisions of this General
- Resolution as may be necessary or desirable to comply with custom, or
otherwise. -

' . ere ility of Bopds. Upon surrender
thereof at ' the Principal Office of the Registrar with ‘a written
instrument of transfer satigfactory to the Registrar, duly executed by
the Owner or his duly authorized attorney, Bonds may, at the option of
the Owner thereof, be exchanged for an equal aggregate principal
amount of Bonds Of the same Series and maturity, of Authorized
Deneominations.. ’

Section 3.04. Negotiability, Irangfer and Registry. All
Bonds issued under this Geheral Resolution shall be negotiable,
subject to the provisions for registration, transfer and exchange
contained in this General Resolution and in the Bonds. So long as any
of the Bonds shall remain Outstanding, the Board shall cause to be
maintained and kept, at the Principal Office of the Registrar, books
for- the .registration, transfer and exchange of Bonds. Upon
presentation thereof for such purpoge at said office, .the Registrar
shall register Oor cause to be regist_:'éred in such books; and permit to

_ ‘be transferred . thereon, ‘any .Bonds _entitled to - registraticn or

transfer, under such reasonable regulations’ as the Registrar may
prescribe, ’ . . )
- Txanefer of Bopds. (a) Each Bond shall be

“transferable only upon the books" of the Registrar,” by the Owneér
thereof in person or by his duly authorized attorney, upon surrender

thereof with a written  instrument of transfer satisfactory to the ~
..Registrar, duly -executed by the Owner thereof or his duly authorized

attorney.

. (b) The Board and any Paying Agent or Tender Agent may deem
and ‘treat the person in whose name any Borid shall be registéred upon
the books of the Registrar as the ahsolute owner of such Bond, whether.
such Bond shall be overdue or mot, for the purpose -of- receiving-
payment of, or on account-of, the principal of and interest on such

.22‘.
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such Owner shall be valid and effectual to sal:iéfy and discharge the
liability upon such Bond to the extent of the &um-or sums so paid, and
neither the Board nor any Paying Agent or Tendey Agent shall be

provisions of this General Resolution. For every such exchange or
trangfer of .Bonds, whether temporary or definitive, the Board, the
Paying .Agent oy the Registrar may make a ‘charge sufficient to
reimburse it for any tax, fee or other govemmexital'charge‘ required to
be paid with respect to such exchange or transfer, "ang, except with

issued upon such exchange or transfer, which &ums shall be paid by the

person requesting such exchange. or transfer as a condition precedent-

to the exefcise of the privilege ‘of making such exchange or transfer.

i Bonds Mutilated, » Stolen or Lost.

In case any- Bond shall become mutilated or be destroyed, stolen or
lost, the Board shall eéxecute a new Bond of like interest rate or
xates, if any, maturity, principal amoint and other terms as the Bond
.Bo-mutilated, destroyed,. stolen or lost.” In the case of ‘a mutilated
Bond, " such new Bond - shall be ‘delivered only upon’ surrender and
-.cancellation -of such-mutilated Bond. In the case. of Bonds_issued in
lieu of and in substitution for a_Bond. which.-has ‘been destroyed,
-Stolen or lost, such new Bond shall e delivered .only upon £iling with

Registrar with indemnity satisfactory to them. The person request;_ihg
" the delivéry of a Rnew -Bond. pursuant to _this Section shall comply with
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ion of Definitive Bonds;

Bonds. (a) Until definitjve Bonds are prepared, the Board may -

execute and deliver, in ljeyu of definitive Bonds, but subject to the
game provigions, limitations ang conditions as the definitive Bonds,
except as to the denominations thereof and as to exchangeability, one
Or more temporary Bonds, substantially of the tenor of the definitive

temporary Bondg. Upon surrender of such temporary Bonds for exchange

temporary Bonds -8urrendered. Until so exchanged, the temporary Bonds
shall in all respects be entitled to the same benefits and security as
: dgfinitive Bonds jissued bursuant to this General Resolution. )

(b) A1 temporary Bonds surrendered in exchange for
-definitive Bonds shall be forthwith delivered to the Registrar for
cancellation.

A - Lancellatjon and Destruction of Ponds. All Bonds
paid or rédeemed, either at or before maturity shall be delivered to
the Registrar when such payment or redemption is madeé, and such Bonds
shall thereupon be pPromptly cancelled. Bonds so cancelled may at any
time be cremated or otherwise destroyed by the Registrar, who shall
execute a Certificate of cremation or destruction in duplicate by the
signature of one of its authoriged officers describing the Bonds so
crematéd or otherwise desptroyed, and one executed Cextificate shall be
filed with the Board and the othei
retained by the Registrar.

~ manual or faceimile signature of the Chairman of the Board.or in such . -

other wanher as f:rreecribéd' by applicable law. The great geal of the
State (or-a facsimile thereof) shall be thereunto affixed, imprinted,
engraved or otherwigse Yeproduced thereon, and ‘attested by the manual
or facsimile'eignature of the’ Secretary of State of the ‘Statt_a, or in
such other manner ags may be required by law.’ In case auny one or more
of the officers or employees who ghall have signed -or sealed Lany of
" the. Bonds shall -tease to be such-officer or employee before the Bonds
”so signed.and’ sealed ghall have been actually delivered, such Bonds
May nevertheléss be delivered as. harein provided, .and may be issued as-.
if the person who signed or sealed such.Bonds had not ceased to hold
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such office or be so employed. Any Bond may be signed and sealed on
behalf of the Board by such persons as at the actual time of execution
of such Bond of g Series shall hbe duly authorized or hold the proper
office in oY employment by the State, although at the date of deiivery
of the Bonds of such Series sguch persons wmay not have been sgo
authorized or have held such office or employment .-
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- ARTICLE 1V

APPLICATION OF BOND PROCEEDS AND OTHER MONEYS OF THE BOARD

. Section 4.03. dpplication of Bong Proceeds, Accryed
-Interest apng Eremium. a. Except as provided below or in a Related
Supplementa} Resolution, the proceeds of sale of any Serles of Bonds
shall initially pe deposited in the Bond Proceeds Fung in the State
Treasury, Thereafter, such proceeds or portions thereof shall be.
applied by -the Board ag follows: ’

(a) The accrued int:_eres_t on the Bonds,
if any, shall be deposited in the related
Bond Fund; .

(b} any capitalized interest
authorized by the Related Supplemental
Resolution Providing for the Bonds shall be
Geposited in the related Bond Fund;

{c) The amount required to cause the
amount on deposit in the relategd Debt
Service Reserve Fund (less any Reserve Fund
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Reserve Fund;

{d) The amount, if any, of the premium
paid for-the purchase of the-Bonds shall be
applied as requited ‘' hy the . Related . : .
Supplemental Resolution; C - - :

(e} The amount, if any, to 'be-applied - .
to the refunding of Bonds or other
obligations of the Board or its Predecessor,
the Board of Regents' or Other Bpnds, shall
be applied ag provided in’ the Related .

G L T T T v,

Supplemental Resolution establishing the g
issuance ‘of the’ Refunding Bonds  or the H
isguance of Bonds - to  refund other 4
oﬁligfations of the Board or its predecessor, ’g
. the Board of Regents or Other Bonds 7 and 3
g

(£} <The amount to be applied to Costs ] . ;«

of Isiuance shall be .déposited .in  the - -~ a‘

related Costs of Issuance Pund.
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- B. The
have been made shall be retained in the Bond Proceeds Fund and
thereafter shall be disbursed by the State Treasurer (in accordance
with applicable law) for payment of Project Costs, at the times and in
the respective amounts as shall be determined by the Board.

: - &pplication of Other Moneys. Upon issuance
of a Series of Bonds, moneys of the Board which may be available
therefore shall be deposited as provided in the Related Supplemental
Resolution authorizing asuch Series of Bonds or the escrow agreement,
if any, authorizeg thereby.
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ARTICLE v

REDEMPTION OF BONDS

upon notice ag Provided in this Article, at such times, at such

Redemption Date, the principal amoun
maturities to be redeemed (which Re

h other terms

a5 may be specified in

ed Supplemental Resolution.

acceptable to the Registrar, In the event notice of redempt'ion shall
Section 5.05 hereof, the Boarg shall,

have been given as provided in

Redemption Price to the Owders of the Bonds. )

““credit against. any such oblig

Related .Supplemental Resolution

ation to rede

-

€M a8 provided in the
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to such redemption. The Registrar shall select by lot, using such
method of selection ag it shall deem Proper in its sole disc'retion,
from the numbers assigned to guch Bonds, as many numbers as, at
Authorized Denomination for each numbé;:, shall equal the Principal
amounts of such Bonds to be redeemed. The Bonds to be redeemed ghall
be the Bonds to which were assigned numbers go selected, but only so
much of the brincipal amount of each such Bong of an Authorized
Denomination shali pe redeemed as ghall €qual an Authorized
Denominat:ion_ for each number assigned to it ang 80 selected; Provided
that Bonds of such Series owned-by a Credit Provider or itg designee
oxr pledged to a Credit Provider: shald be selected before any other
Bonds of the Series. For the Purposes of this Section, Bonas which
“have theretofore been selected by lot For redemption shaly not be
deemed Outstanding. ’ i

date interest thereon shall ceage to accrue and be payable. “Such
notice shall be given by mailing -a copy thereof, by first-class maiy,
Postage prepaid, to the Owners of any Bonds or portians of Bonds which

‘or at such other -time or times,.provid_ed in the Related Supplemental
Resolution. . The Registrar, . at itsg diseretion, may also give such
notice by publication once i an Authorized Newspaper at such time in
the Registrarts discretion 80 as to give sufficient notice to Owners
. ©f Bonds to be redeemed, but such Publicaticn 5hall not be & condition
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i - Payment of Redeemeg Bonds. Notice having
been given in the manner Provided in Section s -05 hereof, the Bondg or
portions thereof go called for redemption shall become due ang payable
on the Redemption Date so designated at the Redemption Price, andg,
Upon presentation and surrender thereof at the office specified in
such notice, such Bonds, or portions thereof, shall be paid at the
Redemption Price. 1f there ghall be selected for Yedemption less than

together with interest to the Redemption Date, shall) be helqd by the
Paying Agent go ag to be available therefor on said date and if notice
of redemption: shall have been given as aforesaid, then, from and’ after
" the Redemption Date, interest on.the Bonds or portions thereof of such
Series ang maturities so called for redemption shall cease to acerue
and become payable. If gmaid woneys shall not be 80 available on the
Redemption Date, such Bonds or portions thereof shall continue to bear
interest wntil paid at the game ¥ate as they would have borne had they
not been called for redemption. E . -
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ARTICLE VI

PARTICULAR COVENANTS

cause to be paid, as herein provided, the Principal, Purchase Price or
Redemption Price of every Bond and the interest thereon, at the dates
and places and in the wanner stated in the Bonds, according to the

true intent and meaning thereof

and shall duly and punctually pay or

Cause to be paid all Sin}cing Fund Paywments, if any, becoming payable
+ with respect to any of the Ronds. .

- Qffices

for Servicing Bonds. The Board shall

at all times maintain an office or agency where notices, Presentations
and demands upon the Board in respect of the Bonds or of this General

Resolution may be served, -

(a] The Board is duly

authorized under the Constitution and

laws of the State to authorize and issue the Bonds and to enter .into,

execute and deliver this Genersal
in the manner and to the extent

Regolution and to pledge the Revemues
herein provided. The Bonds and the

Provisions of this General Resolution are-and will be the valid and

legally enforceable obligations

of the Board in accordance with the

terms of the Bonds and of this General Resolution.

ratably by a first li'ei; onp the _geveni;es, and the Board herel;y'pledges
the Revenues to payment of the Principal, Purchase Price and
Redeniption Price of and-interest on ‘the-Bonds, but'-the existence of
.such pledge shall not prevent the expenditure, deposit or. commingling
" " of Revenues by the Board so long'as all required payments under thig
General Resolutior and any Supplewmental -Résolution are made at the

* times and in ‘the amounts spec

ified herein .and  therein, provided-

further, however, that the. Board shall not commingle any of the
Revenues with any revenues of tle -State University System Board. The
Board ghall at all- times, to the extent permitted by law, defend,

bPreserve -and protect the pledge

Board- shall, so Ear as it _may
ekecute, acknowledge and deli

of such Revenues -pledg'ed under this

Assurgnce. At any and all 't:it:nes- the
be authorized by law, pdss, make, ~
ver, #11 and every such further
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resolutions, actsg, deeds, conveyances, assignments, transfers ang
assurances ag may be necessary or desirable for the better assuring,
conveying, granting, pledging, assigning ang confirming al} and
singular of the rights, Revenues and asgsets hereby Pledged or
assigned, or intended so to be, or which the Board way become bound to
pledge or assign, . :

(b) The Board shall annually file with the Registrar and
with any Credit Provider, within one hundred twenty (120) days afteyr
the clése of each Fiscal Year, a copy of an audited anmnual financial
Yeport as to the Revenues and its. obligationg hereunder ang financial
statements for such Fiscal Year, setting forth in reasonable detail:

(i} ‘A combinea statement of
assets, liabilities ang fund .
balance at the end of such Fiscal

* Year; and

(1i) A statement of revenues
.collected, . expenses ang costs paid
and changes -in fund balance in
accordance with the categories or
classifications established by the
Board- for itg administrative ang
pragram purposes and showing the

- Yevenues and expénses during such
.- Fiseal Year.

" Such financial statements ghall be accompanied by an
Accountant's "Certificate stating whether the financial. Statementg

'e:camined,fairly pPresent the financial position of the Boara at the end.
of the Pigcal Year, and t_vhether the results of itg operations and the -

‘changes in ‘Einancial. ‘Position for the peried examined arxe in

conforniity with the State's .modified ba is of cash receipts and

disbursements which ig a comprehensive basis of accommting other than
generally accepted accounting Principles. -

."—u...-:...gm‘w.'.c:‘.’t-.‘a-‘.h.’eju':.\';'&;?:-kii&.'v'ﬂ‘m"‘»" RN TR )

REFHNTY

»,:.4,;.,,,4‘..,,....".‘._\,,.'1.«;.\,-:A\.'.v..l.m.:.a»:‘.-u

RUSRY-

y I

R




Fiscal Year, a special report, accompanied by an Accountant's

Certificate as to the fair pregentation of the financial statements .
‘contained therein, setting forth in reasonable detail the individual o
balances and receipts and disbursements: for each Fund hereunder.

Section 6.06. Debt Service Coverage. The Board shall at
all times fix and otherwise provide for the collection of Revenues of
the type set forth in subsection (i) of the definition of ¥Revenueg" .
in gection 1.02 hereof in an amount not less ‘than 100% of the .Debt : @
Service payable on all Bonds Outstanding during the then current - ‘
Budget Period, and Revenues of the type set forth in subsections (i), ‘
and (iii) of the definition of “Revenues® in Section 1.02 hereof in an . {
amount not less than 120% of the Debt Service payable on all Bonds - . {
' Outstanding during the then currént Budget Period. To evidence itsa . T

compliance v)vit;h this covenant, the Board shall, on or before each ’ 0
November 1, deliver to the. Commission,. any Credit Provider and each ]
Original Purchaser of any Series of Bonds, a Certificate of an -
independent certified public accountant reciting that the Board was in .
¢ompliance with this Section 6.06 hereof during the preceding Budget
Period and setting forth the amount of Revenues collected, the amount . {
of Debt Service pajid and the percentage Debt Service ‘coverage in p
effect for such Budget Period. - )

. Section 6.07. Operation and Maintemance. The Board will, E
80 long as any of the Bonds are Outstanding, cause the Colledes under : ¢
its governance to mwaintain their facilities in dood condition and )

operate the same in an efficient and economical manner, making such §
expenditures for equipmént and for renewal, repair and replacement as . i3]
way be proper for the economical operation and maintenance thereof. . :

»

2
st

.. © Section 6:08. “Insurance. The Board will c¢arry such -
. insvrance and.in such amounts as-is. cugtomarily carried with respect
to properties similar to the facilities undér its goverhance, with a ) i
reputable ‘insurance- carrier ‘or ‘carriers, against 10ss or damage hy ) z
fire, "explosion, hurricane, earxthyguake, cyclone, occupancy: or other
.hazards and risks. The Board, will require that each of its
. contractors and all subcontractors maintain workers®- compensation
" coverage, public liability insurance, property damage.insurance and.
vehicle liability insittance during the comstruction of any Project. _
The Board- will 'itself, or. will require each contracter and o T
subcentractor .to, obtain arnd maintain buildert*s risk insurance (fire ' L & 4
and extended coverage) to all subcoptractors as. their interests may
-appear, during construction of any Project in the full insurable value
. thereof.  The proceeds of all such ‘insurance ghall be used only for
the repair and 'restoration .of the damaged- or destroyed proéperties.
The- Board will also carry liability insurance for damage or injury to
:persons or property in .amounts ddequate "for such purpeses and-—
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Customarily carried with resﬁect to works and Properties similar to
the facilities under its governance. - -

Notwithstanding any of the foregoing, the Board may provide
for the insurance required by this Section 6.08 through the State
Board of Risk & Insurance Management by any program of self-insurance
which the State provides for itself and its agencies.

) <2-  Issuance of Additional ang 4
Obligations. (a) The Board will not iggue any other obligations,

issued pursuant to this General Resolution, nor voluntarily Create oxr
cause to be created any debt, lien, pledge, assignment, encumbrance.or
any other charge having priority to or being on a parity with the lien
of the Bonds igsued bpursuant to this General Resolution.

(b) Nothing herein provided shall, however, prohibit the
issuance by the Board of bonds, .notes, certificates or other
obligations or indebtedness of every kind and nature, the lien of
which on the Revenues is subject to the prior and superior lien on
such Revenues of the. Bonds theretofore issued and to be issued
pursuant to this General Resolution. .

Section 6.10. Tax Covenants. (@) The Board shall at all

times do and- perform all acts and things necessary or desirable in

. order fo assure that interest paid on Tax-Exempt Bonds shall, for the

'purposes of federal income taxation, be .excludable from the. gross

successor provision. .

income of the recipients thereof and exempt from such taxation.

. -{(b) ‘The Board shall not.permit at any time or times any of

the proceeds of the Bonds or any other funds of _the’'Board to be.used,

+ directly’or indirectly, to acquire-any gecurities or oblfgations the

acquisition of which would. cause any Tax-Exempt Bord .to be an
“arbitrage bond* as. defined in Section 148 of the Code or any

Section .6.11. @General. The Board shall do and perform or.

cause to be done and ~15grfomed all acts émd. things required. to bg done
‘or performed by or on behalf of the Board under- the provisions of this -

General Resolution in accordance with ‘the terms of such provisions.

i .. Additional Covenants. The Board may make

-such additicnal .covenants ag it may "deem necessary or advisable

regarding any particular Series of Bonds in the Related Supplemerital

- Resolution, so long as such add:f.tiqn_al: covenants are not inconsistent.-
~ with the terms of this General Resolution. .
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ARTICLE VIT

. FUNDS AND ACCOUNTS

(a) A Bond Fund with respect to each
Series of Bonds;

. (b} A Debt Service Reserve Fund with . .
respect to each Series of Bonds for which ’ . -
the Dpebt Service Reserve Requirement js
greater than zero; ang

e AN LA AS - s ennaan

{(c) ror any Series of Bondg issued in
"whole or in part ag Variable Rate Bonds, a
Purchase Fund if so Specified by a Relateg
Supplemental Resolution,

B. There are hereby createq By the Board ang ordered
‘established the following funds to be held by the State Treasury:

{a} A Bond Proceeds Fund with respect
o each Series of Bonds; and ’

g

. (b} - A Ccosts of Iabjuaﬁce Fund for each
Series of Bonds, . |

- est'zéb_liah_such other funds ang accounts as it may deem 'gpprgpr}.ate for
aily’ particular Series ©f Bonds by Provision thérefor in ‘the Related
s'upplemeqta.il ‘Resolution. . -

) Section 7.02. Bond Fungs. (a) Revenues sufficient for such
* .~ -“purposes -ghall "be applied by the Board. in the following order -of
- priority, and - except ag ‘may othexrwise be. provided in a Supplemental

T .. ) Resolution, guch deposits ghall -be- made ggrpignnqally, on the first i_iay
. . of each Aprii ang October, . T . ;

e e B A

::..\.»..'..‘.;."..v.-;\;:x&;;i:..;::«u:{.‘;;;;:;:ii:(.:';"psu{hu

last - Interest ‘Payment Date £or the related , .

-Series 'of Boads _to and - including the . -
applicable Intereést Payment Date &@nd pot” - . . - . - .
previously deposited therein, plus ananmnt
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equal to one-half of the Principal which
shall be due and payable on the applicable
Principal Payment Date for the related
Series of Bonds and not previously deposited
therein;

(1) To the Commission, Registrar,
Paying Agents, Remarketing Agents, Credit
Providers, Tender Agents and other agents or
fiduciaxies_ for any Series of Bonds, the
fees and expenses thereof, payable on or
prior to such date;

(iii] On each Interest Payment Date for
& Series of Bonds to the applicable Bond
Fund, any deficiency in the amount necessary
to pay the interest due on such Interest
Payment Date;

(iv) . On each Principal Payment Date for
a Series of Bonds to the applicable Bond
Fund, any deficiency in the amount necessary
to pay theé Principal due on such Principal
Paywent Date;

(v) To each Debt Service Reserve Fund,
the amount required to be deposited therein
‘pursuant to Section 7.04(a) hereof, or the
‘Related Supplemental Resolution authorizing
such Series of Bonds; and

“(vi) To: the applicable Bond Fund, the
amount designated by the .Board for ‘the
"optional .or wandatory vedeémption of the -
related Series of Bonds (other than Sinking

Fund Payments) .

semianmual ox other periéd to make all of the deposits required . by
Section 7.02(a) above for all Honds issued hereundex, .the Board shall
make payments pro-rata, in accordance with the respective. Debt Service
Requirements for each Series of Bonds. oL :

.ia) Except as .otherwise 'projridgd"hqrein or in a Related Supplemental
Resolution with respect to.a Series of Bonds, moneys on deéposit in a

Bond Fund-fof .a Related-Series of Bonds shall be ‘applied by ‘the”

Comimission in the following order and priority:

- 37.

(b) In the event the Revenues are insufficient duiing any-
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(i) On each Interest Payment Date, to
payment of interest on all Bonds which has
accrued and is payable on such Interest
Payment Date;

(ii) On each Principal Payment Date, to
payment of Principal on all Bonds which is
payable on such Principal Payment Date;

(iii) 1f such Series of Bonds is secured
by a letter of Credit, to reimburse the
Credit Provider for draws made under the
- Letter of Credit to pay the Principal of or
interest on such Series of Bonds. -

. (b} Funds paid to the Commission to be. used to redeem all
or a portion of a Series of Bonds pursuant to optional or mandatory
redemptlon provisions contained in a Related Supplemental Resolution
(other than redemption from Sinking’ Fund Payments) shall be deposited
in the related Bond Fund and used to pay the Redempt:.on Price of Bonds
"+ called for optiomal or mandatory redemption (other than redempt::on
from Sinking Pund Payments) . -

{c}) Emounts received as a result of a ‘draw under a Letter
of Credit securing a Series of Bonds shall be deposited in the related
Bond Fund and used solely to pay the principal of, premium, if secured
by the Letter of Credit, and interest on the related Series of Bonds
due on any Interest Payment Date, Principal Payment Date or date for
opticnal or mandatory redemption of all or a portion -of such Series of
Bonds to the extent such redemptions are aecured by such Letter of
Credlt .

. (d) If any Series of Bonds is Secured by a Letter of
Credit, .the ‘Commission shall first ‘apply amounts om’ deposit in the
_applicable Bond Fund to the payment of the pr:.ncipal of, premium, if
any (to the externt premium may be secured by. the Letter of Credit) and
‘interest due on such Bonds and gecond, will’ apply other amounts
-available for such payment undéy this General. Resolution. - .

.Béction 7.04. Debt Service Reserve Funds. (a) There-shall .
be depos:.ted into each Debt Service Reserve Fund the amounts provided
. in the Related Supplemental Resolution ‘authorizing the appl:o.cable
Ser:.es of Bonds.

(b) Moneys on deposxt in a Debt Serxvice Reserve Fund shall
.be transferred to the Bond Fund relating to ‘the same Series- of Bonds
" on any Interest Payment Date or “Principal Payuent Date for such Seéries-
of Bonds to the extent amounts on deposit in such Bond Fund are-

E
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insufficient to pay the Debt Service due on the related Series of
Bonds on such date and if the related Series of Bonds is secured by a
Credit Pacility, to reimburse the Credit Provider for amounts paid
under the Credit Facility for payment of the principal of and/or
interest due on such Series of Bonds. Moneys on deposit im a Debt
Service Reserve Fund shall be transferred to the Bond Fund relating to
the same Series of Bonds at the direction of the Board for the purpose
of paying the last maturing Principal of such Bonds on a Principal
Payment Date or if all of the Bonds are being redeemed pursuant.to
provisions of the Related Supplemental Resolution pursuant to optional
‘or mandatory redemption (other than redemption from Sinking Fund
"Payments), to such Bond Fund for redemption of such Series of Bondg.
« If a Reserve Fund Credit Facility is delivered to the Commission for

deposit in a Debt Service Regerve Pund and it is necessary to use.

money in the Debt Servite Remerve Fund to satisfy a deficiency in the
applicable Bond Fund, - the Commission shall first use any wmoneys or
securities on deposit in such Debt Service Regserve Fund to satisfy
such deficiency in the priority described above and second, draw on
such Reserve Fund Credit Facility in a timely manner and pursuant to
the terms of such Reserve Fund Credit Facility to the extent necessary
to satisfy any remaining deficiency. Amounts drawn undex any Resgerve
_Fund Credit Facility shall be deposited in the - appropriate Account of
the applicable Bond Fund,

(c} Unless the Related Supplemental Resolution provides for
periodic payments to be made to such Debt Service Reserveé Fund or as
may otherwise be provided therein, moneys in a Debt Service Reserve

" Fund shall at all times be maintained in an aggregate amount not less
thin the.Debt Service Resgerve Requirewment for the'applicable Serieg of
" Bonds. During any period the amount on deposit in .a Debt Service

Reserve Fund is less than the related- ‘Debt.  Service - Regerve .

Reguirement, all income from the investment of wmoneys -im such Debt

. Service Reserve Fund shall be retained therein and, 1inless -otherwise

T+ 'provided in ‘the Related Supplemental Regolution, the ﬁéég:fd_, shall

restore any deficiency from the first. available Revenuég trandferred
in the order of priority desdribed in Sectjon 7.02 (a) hereof.

- . (d) If at any time the amount on déposit in .a Deht Sexvice._
Reserve Fund exceeds the applicable Debt Sexrvice Reéserve Requirement,

. the Commission ghall, at the direction of the Board, either-transFer
the .amount by which the amount of woney on deposit in the Debt Service
Reserve Fund exceeds the Debt Service Reserve Reéquirement to the
related Bond Fund or transfer such amount to the Board, if the Board's
direction is accompanied by a Bond Counsel's Opinion to the. effect
that such transfer will not adversely affect the excludability £rgm

. gross income of the intexest -on Tax-Exempt Bonds. -
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(e) In lieu of making a deposit to a Debt Service Reserve
Fund in compliance with Section 7.04(a) hereof, or in replacement of
auy or all moneys then on deposit in a Debt Service Reserve Fund, the’
Board, with the consent of the Crédit Provider for such Series of
Bonds, if any, may deliver to the Commission a Reserve Fund Credit
Facility in an amount which, together with moneys, Permitted
Investments or other Reserve Fund Credit Facilities on deposit din such
Debt Service Reserve Fund, equals or exceeds the Debt Service Resexve
Requirement., Except as way otherwise be provided in -a Related
Supplemental Resolution, such Reserve Fund Credit Facility shall nawme
the Commission as beneficiary or insured, shall have & terin of no less

PR s tae s s

ANy e,

than one (1) year and shall provide by itg terms that it may be drawn o

upon as provided in this subparagraph (e). At least three months
prior to the stated expiration of such Resgerve Fund_bredit.f‘acilitj_r,
the Board shall either (i) provide for delivery of a replacement
Reserve Fund Credit -Facility meeting the requirements of this
subparagraph (e), or (ii) deliver an ‘extension of the Reserve Fund
Credit .Facility for at least an additional year. Upon delivery of a
replacement Reserve Fund Credit Facility, the Commission shall deliver
the then-effective Reserve Fund Credit Facility to ox upon the order-
of the Board. If the Board fails to deposit a replacement Resgerve
Fund Credit Facility or extend the existing Reservé Fund Credit
Facility, the Commission shall ‘immediately commence to make monthly
deposits from the Bond Fund in accordance with the priority set forth
in Section 7.02(a) hereof, so that an amount equal to the applicable
Debt Service Reserve Requirement is on deposit in the related Debt
Service Reserve Fund no later than the fifteenth (1S5th) day
-immeédiately preceding the .stated expiration date of the Reserve Fund
Credit Facflity. If the amount on deposit in a Debt Service Reserve
Fund on the fifteenth day .immediately preceding the stated expirdtion
date ‘'of such Reserve Fund Credit Facility is less than the Debt
.Bervice Reserve Requirement, the-Commissjor shall draw on the Reserve
Fund Credit Facility.in the amount of -such -slortfall and shall deposit
the proceeds of ‘such drawing in the appIicable Debt _Service"Re’sgr\_re
Fund. B - -z

. (f) Except as may otherwise be provided in a Related
" Supplemental Resolution, for the purposes of determining the amount: -
from time to time on deposit in a Debt Servicé Reserve Fund, Permitted .
-In.Vestméntq shall be valued semiannually on April 1, and Octoker 1 of -
edch year, commencing April -1, 1993. To the extent such Permitted
Investments are United States Treasury Certificates and Notes - State
- and Local Government Series, such irivestments shall be valued as if:
"‘such United Btates Treasury Certificates -and Notes - State -and ‘Local
Government Series were Open.Market United States Treasury Bonds having
~the same maturities and interest.rates. : :

. . - N -
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the amount required to be deposited therein in  the' Related

Supplenental Resolution, ‘The -State Treasury ig hereby authorized ang .

directed to make disbursements from a costs of Issuance Fung upon,

hold such funds, without liability for interest ‘thereon, for the
benefit of the Owner of such Bong who shall thereafter be regtricted
exclusively to such funds, for any claim of whatever nature on hig
part under this General Resolution or on, or with respect to, such
Bond.

. bheld by the commission, pe subject to the lien arng security interest
created hereby. . : .

) ' ﬁesztigg__:z_._gg RBepayment £o Board from Funds. Any amounts
remaining in a Bond Fund, a Costs of Issuance Fund or a pDebt Service
Reserve Fund relating. to a Series.of Bonds after payment in full of

41,
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the Principal of, premium, if any, and interest; on the Bonds of such
Series, the feesg, charges and expenses of the Commission and any
agents thereof, the fees and expenses of any Credit Provider with
respect to such Serjeg of Bondas, any Registrar, Paying Agent or any
Remarketing Agent and all other amountg required to be raid hereunder

) Sectlon 7.09. Creagjon of Additional Funds, Accounts apg
Subaccounts., The- Commigaion shall, at the writtern requeat of the
Board, . establigh such additionai funds,” accounts ang subaccounts

or the State Treasury, way be invested ang reinvested or deposited in
Permitted. Investments having yields ang maturities ag determined by‘an
Authorized Officer. i )

to, -or in the absence of direction, the ‘Commisbion or the. State

Treasury shall, - invest and Yeinvest the woneys in all funds and
accounts in Permittegd Investments go that the maturity date or date of
Tedemption at the opticn of the owner thereof ghall coinéide ag nearly

. Cotmni,sé.:g‘.on or the State Treasury and shall be deemed at ail't:imes' to

Pe part of such fund .or Account,  and the Comniisaion or -the State

.42,

L 4

RS S AR,

S pba e

SRSCIMALII s Lot St o

PIYPIP

’r,

Lediysanst b

SE et

oA R P




Treasury shall keep the Boarad advised as to the details of all such
investments. -

exclusive of accrued interest. with respect to all funds and accounts
except a Debt Service Reserve Fund, valuation ghall bccu;- annually,
All Debt Service . Reserve Funds shall be valued semiannually, except in
the event of a withdrawal from such Debt Service Reserve Fund,
whereupon it shall be valued immediately after such withdrawal. 1f

{b) Except as otherwise provided herein, the Commission or
the State Treasury shall sell at the best price 'oht_a:lnable, or present
for redemption, any - Investment’ Security whenever it shall be required;
in writing by ; Authorized Officer to do so or vwhenever 4t shall be

necessary.- in order -to provide moneys to meet any payment oyr .tran_sf.er;

- e e e e
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ARTICLE VIII

DEFEASANCE

Defeasance.. (a) if the Board shall pay or

cause to be paid to the Owners of the Bonds the Principal, Purchase
Price or Redemption Price, if applicable, and interest; and all other
amounts due or to become due thereon, at the times and in the manner
stipulated therein and in this General Resolution, then the pledge of
the Revenues, payments made by the Board in satisfaction of Covenants

contained herein and other moneys, securities and funds hereby pledged
- and all other rights granted hereby shall thexreupon cease, terminate

of a particular Series the Principal, Purchase Price or Redewmption
Price, if applicable, and interest due or to become due thereon, at
the times and in.the manner stipulated therein angd in this General
Resolution, .then such Bonds shall cease to he entitled to any lién,

{b} Bonds ﬁof the paqunt' of which meneys oxr securitic_es
shall have been get aside and held ip trust by the Commission, the

‘State Treasury or an eacrow trustee designated by the Board through -

deposit by the Board of funds for such ‘payment or Otherwise) shall be

. deemed to have been paid within the ‘medning and with the effect

expressed in paragraph (a) of this Section, All Bonds shall, -prior -to

. the maturity.or Redemption Date thereof, be deemed to have' been paid

within the weaning and with the effect expregsed in paragraph (a) of
this Section if (i) in case .2my-of said-Bonds are to be. redeemed on

any date prior to their maturity, the Board shall have giveh to the

COimnissién, the State Ireasury or escrow ‘trustee, in form‘aabia.factory
to it, irrevocable instructiong: ta give netice of. redemption of guch™
Bonds -(other than Bonds which have been delivered to the R_egistrar_by

44.
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the Board and cancelled by the Registrar as provided in paragraph (c)

of this Section prior to the mailing of such notice of redemption) on D
gaid date as provided in Article v, (1ii) there shall have been °

deposited with the Commission or escrow trustee, Defeasance

Obligations (including any Defeamance Obligations issued or held in

will provide moneys which, together with the moneys, if any, deposgited
with the Commission or escrow trustee at the same time, shall be

@
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Redemption Date or maturity date thereof, as the case may be,
“and (iii) in the event said Bonds are not by their terms subject to
redemption within the next succeeding sixty (60) days, the Board shali
have given the Commissicn or eégcrow trustee, in form satisfactory to. D
it, ikrevocable instructions to mail, by first class mail, postage ' . {
prepaid, as soon as practicable, a notice to the Owners of such Bonds 4

than -Bonds which havé been delivered to the Registrar by the Board and
cancelled by the Registrar as provided in paragraph (c¢) ‘of this : ;
Section prior to the mailing of the notice of redemption referred to :

in (i) above). ) : ’ ;

_ {e) If at any time (i) prior to the maturity date of Bonds
deenied to have- been paid in accordance with paragraph (b} of thig
Section which are not to be redeemed prior to their maturity date or'
(11) prior to the mailing of the notice 6f redemption.referred to in:
.paragraph b(i) of this Section with regpect ‘to Bonde deemed to_ have i
been paid in accordance with paragraph (b) of this Sectidn which are! i
to be redeemed -on any date prior to.their maturity, the ‘Board i - &2
purchages or otherwise atqiires any such Bonds and delivers-such Bonds . X
" to the Registrar prior to their maturity date of the date af mailing
. .motice of redemption, as the cage may be, the Registrar gihall_'
immediately cancel all such Bonds 86 delivéred. Such delivery “of-
Bonds to the Registrar shall be accompaniéd by directions from an
.. Authorized Officer to the Registrar ‘specifying the portion, if any, of | . 8
guch Bonds to be applied against.the obligation of the.Commission or §
escrow trustee to pay Bonds deemed paid in accordance with paragraph T
b} of ‘this Section upon their maturity date and the portion, if any,
of such Bonds .to ke dpplied dgainst the obligation of the Commission -
0T esTrow trustee to redeem Bonds deemed paid in. accordance with’ o 3
paragraph (b) of this Sec¢tion on any date prior to .their__mtaurity. In, :
" the event that-on any date as & result of .any delivery and~ -
cancellation.of Bonds as provided in this paragraph the total amount .

3 e
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of woneys and Defeasance Obligations held in trust under this
Section is in excess of the total amount which would have been
required to be set aside in trust on such date in respect of the
remaining Bonds in order to satisfy paragraph (b) of this Section, the -
Commission or escrow trustee sghall, if requested by an Authorized
Officer, pay the amount of such excess to the Board free and clear of
any trust, lien, pledge or aggignment securing said Bonds or otixerwise
existing under thig General Resolution provided that the Board also
delivers with such request (i) a Bond Counsel‘'s Opinion to the effect
that such transfer will not adversely affect the excludability of
interest on Tax-Exempt Bonds from the Owners thereof and (ii) an
Accountant's Certificate to the effect that the moneys and Defeagance
-Obligations remaining on deposit are sufficient to pay the principal
of or Redemption Price of the remaining Bonds deemed to have been
paid. The Commission or escrow trustee shall be entitled to rely upon
such opinion and certificate and the same shall be conclusive as to
the Commission or escrow trustee.
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: (d) For purposes of determining whether Variable Rate Bonds
shall be deemed to have been paid prior to the maturity or redemption
date thereof, as the. case may be, by the deposit of Defeasance
Obligations in accordance with paragraph- (b) of .this Section, the.
interest to come due on such Variable Rate Bonds on of prior to their
mat:urity_ date or redemption date, as the case may -be, shall be -~ - ) 3
calculated at the Maximum Rate; provided, however, that if on such ] 4
date of calculation the interest rate on such Bonds shall then be A E
fixed for a specified period, the interest rate used for such ’ :
sée_cif_igd period for purposes of the foregoing calculation -shall be

“-such actual interest rate; provided further that if on any date, as a-
result of such Variable Rate Bonds having borne interest at. léss than
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. Varisble Rate ‘Bonds is in excess of the total amount which would have. . .
been required to be ‘et aside in truyst on such date in respeét: of such!
Variable Rite-Bonds. in order to satisfy paragraph (b) of this Section, - E
the Commission or escrow trustee shall, if requested by an Authorized ) J

e,

. ‘Officer, pay.the amount of such excess to the Board. free and clear of:
- *  Tany trust, lien, bledge or assignment securing the Bonds or otherwige.
exigting under thig General Resolution.

. (e} If, through the deposit of moneys by the ‘Board or

otherwise, the Commission qr escrow trustee shall hold, pursuant to:

this General Resolution, uonéys sufficient to pay the principal of and:

interest to maturity on-all Outstanding Bonds, or in the case of ‘Bonds-

in respect of which the Board. shall have taken all action necessary to.

. - redeem prior to wmaturity, sufficient to pay.the ‘Redemption Price and,
T interest to such ‘Redemption Date, then at .the request 'of ‘the Board _étllr- -
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Obligatiocng waturing at times ang in amount sufficient to pay when due

the principal or Redewption Price of and interest to become due -on

said Bonds on ang prior to such maturity date thereof, as the case may

be, and interest earned from such reinvestments shall be paid over to

the Board, ag ‘received by the Commission or egcrow trustee, free and
» clear of. any trust, lien or pledge, ' .
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BBTICLE IX

DEFAULTS AND REMEDIES

- EBventg of Defaylt.. Rach of the following

events is hereby declared to be an “Bvent of Default» hereunder:

(a) Pailure by the Board to make
payment of the Principal or Redemption
Price, if any, of any Bond when and as the
same shall become due, whether at maturity

© O upon call for redemption oy otherwise;

(b) Failure by the Board to make
Payment of interest on any of the Bonds when
and as the same shall become due;

- {¢) Pailure or ‘refugal by the Board to

comply with the provisions of this General
Resolution or any Supplemental Resolution,
or default by the Board in the performance
or observance of any of the covenants,
agreements or  conditions on its .part
contained herein, in any Supplemental
Resolution or 4n ¢he Bonds and the
continuance of such failure, refusal or
.default for a ‘period of . gixty (60) days
.after written .. notice thereof - by . the
Commission, a Credit Provider or the Ownersg
of ‘not less than fifty percent (50%) 4n
" Principal amount of the OQutstanding Bonds;

A et &

Rat.

AL £

(d} A -decree .or .order by a. court of
- -Competent jurisdiction shall have been T
- €éntered adjudging - the Board a bankrupt .or :
insolvent, or approving as properly filed a - )
petition -seeking ‘reorganization or
arrangement of the B ard under the United
- States Bankruptcy Code or .amy other similar
applicable federal ‘or state law, and such
decree or order shall have continued
undischarged and unstayed for a period of
ninety (94). days; or a decree or order of a
court of competent -jurisdiction for the
appointment of a receiver or trustée or .
dssignee in b_ankruptcy or -ingolveney Of the Tt - -
" Board or of its property, or. ‘for the. winding
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up or liquidation of its affairs, shall have

been entered, and such decree or order shall - .

have remained in force .undischarged and ’ G
unstayed for a period of ninety (90) days; o

{e} The  Board shall - institute
proceedings to be adjudicated a voluntary .
bankrupt:, oxr shall consent to the . ; '
institution of a bankruptcy proceeding ) 4 e
against it, or shall file a petition or
answer or consent seeking reorganization or
arrangement ™ wunder the United States !
Bankruptcy Code or any other similar : . !
applicable federal or state law, or shall {
consent te the filing of any such petition, - ol
or shall consent to the appointment of a -
receiver or trustee or assignee in
bankriptcy or insolvency of it or of its
property, or shall make assignment for the ) ’
benefit of creditors, or shall admit in ¢
‘writing its inability to pay  its- debts ) . .
generally as they become due; or . O

(£) Any event of ‘default under any
Supplemental Resolution.

s_es;:mn_._a._oz RBemedies. (a) ° Upon the happening and - '
continuance of any. Event of Default, any Credit Provider or the Owners ' D
of not less than flfty percent (50%) in principal ampunt of the '
Outstanding Bonds .may, by written notice to the Boéard .and eath Credit
Provider, -dedlare the. entire Principal of the Bonds to be due and
" .payable, and upon. such- declaration, the same shall become due and
payable,’ auything in this General Resolutzon ‘'or -the Bonds to the
contrary notwithstanding. 'rhis provis.{on, howéver, is subject ‘to the
- condition that Af,. at any time after the Principal of the.Bomds shall
have been so declared.due and payable, and before any judgment or
. decreé for the Dayment of the moneys due shall have been obtaihed or
. entered as hereirafter provided, (i} the Board pays ox deposits with
the Commisgion a sum sufficient to pay all’ interest due upon all .such .
. Bonds ‘and the Principal and ‘premium, if any, of all such Bonds that -
shall have become .due otherwise than by acceleration (with interést on ) 9
overdue interest and on such Principal -and premium, if any, at the o
‘rate specified in the Related Supplemental Resolut:.on) and the
expenses of the Commission, the Registrar'and t:he Paying Agent, (ii)
any -and all Eveats of Default under this General Resolution,  other
'than the norpayment of” Br:[ncipal of and accrued interest on such Bonds
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that shall have become dne by acceleration, shall have ‘beeh “remedied, -~ ]
and (iii) .each Credit Facxl:.ty is fully remstated to the coverage i
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amount provided in the Related Supplemental Resolution, such Owners
shall, with the consent of each Credit Provider, waive all Events of
Default and rescind and- annul such declaration and its consequences;

affect any subsequent Event of Default, or shall impair any right
consequent thereon. The Owners shall-not have the right to waive any
Event of Default hereunder, if, at the time of such Event of Default,
2 Credit Facility is in effect with respect to -any Series .of Bonds,
without the written consent of the Credit Provider to such waiver.

{b) Upon the happening and continuance of any Event of
Default, &nd in addition to the remedy provided in (a) above, the

Owners of not less than fifty percent (50%) in aggregate Principal'

amount of the Bonds Outstanding, -may proceed to protect and enforce
the rights of the Owners by such of the following remedies . which are
then péru;itted by law, as they shall deem most effectual to protect
and enforce such rights: .

(i} By wandamus or other
suit, action or proceeding at law
or in equity, to enforce all
rights of the Owners, including
‘the right to require the Board to
receive and - collect Revenuesg
adequate to enable the Board to
carry out any of the covenants or
agreements with Owners and to
perxform its duties as prescribed

by law;
(i1} BY. bringing suit upon

‘the "Bonds;

(iii) By action or siuit in
equity, to require the Board to

- account as if it were the trustee
of an express trust for the Owners .
of the Bonds; or - - -

liv) By action or suit in
‘equity, to -enjoin any -actg or ) :
things which may be unlawful or in :
violation of- the xrights of the - .
Owners of the Bonds. ©

. (e} In the enforcement .of any rights.and remedies undexr
this General Resolution, any Owner shall be entitled to sue for;:
enforce payment of and receive any and all-amounts then, or during any
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Event of Default becoming, and at any time remaining, due and unpaid

from the Board for Principal, interest or
provigions of this General Resolution or a

otherwise, under any
Related Supplemental

Resolution or of the Bonds, _with. interest on overdue bayments at the
rate of interest specified in the Related Supplemental Resolution,

together with any and all costs and expenses of

collection and of all

proceedings under such General Resolution, Supplemental: Resolut:iox} or
Bonds, without prejudice to any other right or remedy of any other

Board for any portion of such amounts remaining ui:paid, with interest,
Costs and expenses (including without limitatien Pre-trial, trial and.

decreed to be payable.

appellate attormey fees), and to collect from any moneys available for

« such purpose, in any wmanner provided by law, the moneys adjudged or

) {(d) Upon the occurrence of any Event of Default, and upon,
the filing of a suit or other commencement of judicial bProceedings to

enforce the rights of the Owners under this General Resolution, the

Owners shall be entitled, as a matter of right,
a receiver or receivers of the Revenues and th

- pending such proceedings, with such powers as the court making suchi

appointment shall confer.

. amounts representing proceeds of a draw .or payment }xldér a Credit

to the appointment of
e Funds and Accounts,

Facility) and any other .amounts ‘received. ox collected by the

“Commisgion ac¢ting pursuant to this Article (oth
draw or payment under a Credit Facility), after

the payment of any expenses negessary in the opinion ©of the Commisaion
to'protéct the interest of the Owners of.the Bonds and ‘for the payment .

of the charges and expenses and liabilities incurred and advances made

"by the Commigsion in the perfortiance of its duti

es under this General

-Resolution, shall be.applied, subject to Section 9.11, as follows:

(1) Unlgs‘s the Principal of
“all of the Bonds £hall have become

S1.
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or have been declared due  and
payable:

FIRST: To  the
payment to the persons
entitled thereto of all
installmentsg of
interest then due in
the order of - the
maturity of auch
instalimentg, and, if
the amountsg available
shall not be sufficient
to pay in full any
installment, then to
the payment thereof

" ratably, according to
the amounts due on such
installment, to ‘the

yersons entitled
thereto, without any
discrimination or
preference;

SECOND: To the
bPayment to the persons
entitled thereto of the

unpaid  Principal or.

‘Redemption Price of any
Bonds which shall haie
become -due and, if.the
" amounts available -shall

not - be -sufficient to *
pPay in "full ‘al) the

Bonds due, then to the
Payment thexreof
ratably, .according to
the °  amounts of
Principal orf Redemption
‘Price-due on guch date;
'to the-persons entitiled
thereto, . without any
digcrimination or
preference; and :

THIRD: To  be

"held for the paywent to
the pexsons entitled

52.

S RUCTON NN

SN A

AASL S 1 gan

IR

b s R 8 A B T

LY RISEIAT LY



2

thereto, as the same
shall become dae, of -
the Principal or

Redemption Price of and

interest on the Bonds

which may thereafter

become due and, if the

amounts available shall : .
not be sufficient to ’ : &
Pay in full all the

Bonds due on any date,

together with such

interest, payment shall - ) ) |

be wmade ratably -
according to the amount o :
of Principal due on
such date to the o H
persons entitled - .
thereto, without any
discrimination or . . :
preference. . ‘ . o
{il) If the Principal of all
of the Bonds shall have become or . .
have been declared due and ; P
payable, to the payment of the
Principal and interest then due 4
and wipaid upon the Bonds without £
Preference or priority of
Principal ‘over interest or of

. interest over Principal, or of any

installmeént of interest over any

other installment of -interest, or )

of any -Bond-over any other Bond, . - . - T . . &
‘Tatably, according to the amounts o

due respéctively for Principal and

interest, to the persons entitled .

thereto without any discrimination .

or preference except as to- any

ak La b N anid e aliig L,

- ‘difference in the respective rates o . ’
of interest specified in the R :

Bonds.

. . (b} Whenever -moneys are o be applied by the Commission
pursuant to - the. proviaions of this Seetioh, such moneys shall be
‘applied by the Commission at such times, -and from time to time, -as the
. Commission in its sole discretion. ghall determine, having due regard- = L8
' ta. the amount of such moneys available for such applicdition and the .o .
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likelihood of additional woney becoming available for such application
in the future. The setting aside of such moneys in trust for the
proper purpose, shall constitute proper application by the Commission,
and the Commission shall incur no liability whatsoever to the Board,
to any Owner or to any other person for any delay in applying such
moneys, so long as the Commission- acts with reasonable diligence,
having due regard for the circumstances, and ultimately applies the
same in accordance with such provisions of this General Resolution as
may. be applicable at the time of application by the Commission.
Whenever the Commission shall exercise such discretlon in applying
such moneys, it shall fix the date (which shall be an Interest Payment
Date unless the Commission shall deém another date more suitable) upon
- which such application is to be made. The Paying Agent-shall not be
required to make payment to the Owner of any Bond unless such Bond
shall be presented to the Registrar for appropriate endorsement or for
cancellation if fully paid.

Section 9.04. Termination of Proceedings. In case any
proceedings taken by the Commission on account of any Event of Default
shall have been discontinued or abandoned for any reason, then in
every such case the Board, the Commission, the Credit Providers and
the Owners shall be testcored to their former positions and rights
hereunder, respectively, and all rights, remedies, powers, and duties
of the Commission shall contxuue as though no such proceeding had been

taken.

’ - Quners' Direction of B:meedmg_- Anything
in this General Resolution .toé. the contrary notwithstanding, the Owners
of the majority in princeipal amount ‘of _the Bonds Out:standmg shall
have the right, by an inst:x:ument or concurrent ingtruments in writing
execut:ed and delivered to the Boird and the Com:.ssiqn, to d:Lrect: the
method .of conduct:ing all ’remedzal proceedings to be taken by the
Commisgion hereunder, provided £hat . such direction shall not be

'otherwiae than  in accordance -with law or the provisions of this

General Reeolutzon or a Supplemental Resolution, and--that the
Cotmission shall have the right to decline to follow.a direction

“ which, in the opinion of the Comniss:.on, it is not permitted or

“authorized to perform under the Iaws of the State or would be unjustly -
prejudicial to Owners not parties to such d:,_rect::.o:_x .

: Section 9.06. Limitation on Rights Of Quaers. No Owner of
any ‘Bond shall have ény right to institute any suit, action, mandamus
or other proceeding in eguity er at law- hereunder, for. the protection
or enforcement of any *‘ight undex thig General Resolution unless sugh
Owner shall Have given to the Board, each Credit Provider and the
Commission written motice of the Event of Default or breach of. duty on
account of which such suit, action.or proceedlng is to -be taken, and
. unless the Owners of not-léss than fifty percent {s0%) s.n Principal
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amount of the Bonds Outstanding shall have made written request of the
Board and the Commission after the right to exercise such powers or
right- of action, as the case may be, shall have accrued. Sucn
notifications are hereby declared in every such case, at the option of
the Board, to be conditions precedent to the execution of the povwers
under this General Resolution or for any other remedy hereunder or by

this General Resolution, or to enforce any right hereunder or under
law with respect to the Bonds or this General Resolution, except in

Nothing contained in this Article shall affect or impair the right of
any Owner to. enforce the payment of the Principal of and interest on,
his Bonds, or the obligation of the Board to pay the principal of and

-interest on each Bond issued hereunder to the Owner thereof at the

time and place expressed in said Bond.

Bection 9.07. Remedies Not Exclusive. No remedy hereinm
conferred upon or reserved to the Owners of the Bonds is intended to
be exclusive of any other remedy or remedies, and each and évery such

‘remedy shall be' cumulative and shall be in addition. to any other

remedy given hereunder or now or hereafter existing at law or in
equity or by statute. :

fSection 9.08. No Waiver of Event of Default. No delay or
omisgion of any Owner of the Bonds to exercise any right or power
'shall be construed to be & waiver of any such Event of Default or any

‘ acquiéscence therein.and every powexr and remedy given by this General
‘Resolution to the Owner of the Bonds, respectively, . may be éxercised

from time to time and as often as.may be deemed expedient.

Séction 9.09. MNotice of Event of Default. The Board shall-

éive to the Owners and each Credit Provider notice of each Event of

.Default hereunder Jmown to the Board within ninéty (90) days after

‘actdal knowledge of ‘the Occurrence thereof, unless such Event ‘of -
D.éfa,u_lt shall have been remedied or cured before the- giving of such
-no‘i:ice‘; provided that, extept in.the case of default. in the payment of
‘the Principal or Redemption Price of or interest on any of the Bonds,
or in the making of any payment required to be made. into a Bond Fund,
the. Board shall be protected in withholding such motice if and 8o _long
as the Board in good faith determines that the withholding of such

‘npotice frem the Qwners ig.in the Anterest of the.Owners. Each such

notice to Owners of an -Event of Default 'qhall be-given by the Board by
mailing written wmotice thereof to- all Owners dppearirg on the™
registration books of the Board maintained by the Registrar.
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Bection 9.10. thszr_dmanignsziclaimzfgxln:mn No

" claim for interest appertaining to any of the Bonds which in-any way

» .

at or after maturity shall have heen transferred or pledged (other
than a Credit Provider upon the payment of such interest and the
transfer to such Credit Provider of the right to payment of interest)

accompanied by such Bond, be entitled, in case of an Event of Default
hei;:eunder, to any benefit by or from this General. Resolution, except
after the prior paymeant in full of the Principal .of all of the Bonds
then due and of all claims for interest then due not so transferred or

: . cti - Righte of Credit Providers. ‘In the event
that the Board provides for the securing of payment of the Principal,,
Redemption Price of or interest on the Bonds of one or more Series by
obtaining a Credit Facility with respect to Debt Service, the Board. by
Supplemental Resolution or an Authorized Officer by contradt with the
Credit Provider is authorized to provide appropriate remedies for the
Credit Provider wupon payment of Debt Service, including, but not

limited to, the right to be deemed and treated as the Owner of any

5€6.
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ARTICLE X

SUPPLEMENTAL RESOLUTIONS

Consent. Por any one or more of the following burposes and at- any
time or from time to time, the Board way adopt, execute and deliver a
Supplemental Resolution, without notice to or the consent of the

Owners of Bonds:

{(a} To close ‘this General Resolution
against, or provide limitations and
restrictions in addition to the limitations
and restrictions ‘coutained in thisg General
Resolution on the delivery of Bonds or the
issudance of othey evidences of indebtedness;

(b} To add to the covenants and,
agreements of ‘the Board in this General
Resolution other covenants ang agreements to
be observed by the Board which are not
contrary. to or inconsistent with this

" General Resolution as theretofore in effect;

to6 - or incbriqist_ept _s&ith this General
‘Resolution as theretofore in effect;

(d} "To surrender any right, power or
priirileg'e're'sei'yqd; to or conferred: upon the
Boaxrd . by the termé of  this General
Resolution, but only if ‘the surrender of
such " right, .power or privilege is ot
contrary to or inconsistent with ‘the ' .
covenants and agreements of the Board ) -

contained in thig Ge’ne::gi Resgoluticn;

(e} .To subject to the lien and.pliedge
created or to be’ created by, this General
Resolution any ‘other revenues or asgsets
other than-the Revenues;

. (£} To cure -any. -amisi.'guii:y, sui)p]:y éiiy
omi.ssioq, Or cure ‘or correct any defect or
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inconsistent provision in this General
Resolution;

{g) To insert such provisions
clarifying matters or questions arising
under this General Resolution as are
necessary or desirable and are not contrary
to or . inconsistent with . this General
Resolution as theretofore in effect;

(b} To modify any of the provisions of
this General Regolution. in any respec¢t
whatsoever, .if such modification shall be,
and be expressed to be, effective only after
all Bonds .Outstanding and affected thereby
at the date of the adoption of such
Supplemental Resolution shall cease to be
Outstanding;

(i) To authorize the igsuance of
additional Series of Bonds and to prescribe
the terms and conditions .upon which such
Bonds may be issued; '

. (i} To provide for the issuance of
Bonds in such form as permitted by
Section 3.01 hereof, and to make such other
provisions as are. necessary to provide for

Bonds issued in such form;

(k) To wmodify, .alter, -amend or

. supplement this. Geperal Resolution in such
‘.manner as may-be mecegsary or appropriate to

qualify- this -Genaral Resdlution’ under the’
Trust Resolution . Act .of 1939 .as - then
amended, or under any similar federal or
state statute hereafter enacted;

(1) To wmodify, alter, amend or

".8supplement - this . General Resolution in

connection with the issuance of a Series of

.Bonds which by its terms affects only the
“proposged Series of Bouds and/or Bonds- issued

aftex’ the date of " guch-. Supplemental
Regolution, which wmodification, alteration,
amendment or supplement does not change the
terms of redemption or maturity .of ‘the
Principal of any Qutstanding Bond or of any
s8.
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installment of interesgt thereon, or reduce
the percentages or otherwise affect the -
classes of Outstanding Bonds, the congént of

the Owners of which ig required to effect
modifications, alterations, amendments, or

supplements to this General Resolution;

(m} To impose a book-entry system for .
one ox more Series of Bonds;

(n) To modify, ‘alter, amend or
supplement this General Resolution in any
manner which ig deemed necessary in Bond
Counsel's  Opinion to maintain  ‘the
excludability from gross income of interest
on any Tax-Exemwmpt Bonds for federal income

tax purposes;

{0} To modify, alter, amend or
supplement this General Regolution in any
wanner which, in Bond Coumgelts opinion does
not materially advergely afféct the
interests of the Owners of the Bonds or any
Credit Provider; or

(p) To wodify, alter, amend. or

supplement this General Resplution or any

Related Supplemental Resolution in any

manner which affects only a.8eries -of Bonds

which are subject to optional or wandatory

tender for purchase,- after giving the notice

for the period set f£orth 4im the Related.
Supplemental Resolution, if after. receipt of

such notice, the Owners have the opportunity .
to tender their Bondas for wandatory. or -
opticnal tender at the time specified in the

Related Supplemental Resolution. . .

(a) Any modification of or amendment €o.this General Resolution -and
of the rights and ébligations of the Board and of the Owners of the
Bonds hereunder other than as Ppermitted under Sectipn 10.01-hereof, in
any particular, may be made by a Supplemental Resolution, with the
‘written consent given ds provided in Section 10.03 Bereof (i) of the
Owners’ of at least fifty percent (50%} in Prinmcipal amount of . the
Bonds Outstanding at the time such ‘consent isg given and the Credit
" Provider, if any, (ii).in case less than all of the several-Series of-
Bonds Outstanding are affected by the modification or amendment, of
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the Owners of at leasgt fifty percent (s50%) in Principal -amount of the
Bonds and the. Credit Provider, if any, of each Series so.affected and
Outstanding at the time such congent ig given, and (iii) in case less
than all the maturities of a Series of Bonds are affected by the
modification or amendment + of the Owners of at least fifty percent
(50%) in Priucipal amount of the Bonds. of each maturity and the Credit
Provider, if any, so affected and Outstanding at the time such consent
is given. If any such modification or amendment will not take effect
until ‘certain.Bonds shall no longer remain Outstanding, the consent of
the Owners of such Bonds shall not be required and such Bonds shall
not be deemed to be Outstanding for the ‘purpose of any calculation of
Outstanding Bonds under this Section. T

-

: (b} No such modification oy amendment ghall permit a change
in the terms of redemption or maturity of the Principal of any
Outstanding Bond or of -any installment of intexest thereon without the
consent of the Oimer of such Bond, or shall reduce the percentages or
otherwige affect the clasges of Bonds, the consent of the Owners of
which is reguired to effect any- such modification or amendment, ox
shall change or modify any’ of the rights or obligations of the
Commission or any Credit Provider without its written consent thereto.
For the purposes of this -Section, a Series shall be deemed to be
affected by a modification or amendment of this General Resolution if
the same adversely affects or diminishes the 'rights_ of the Owners of
Bonds of such Series. The Board may, in its sole discretion,
determine whether or not Bonds of any particular Series or ‘maturity
would be affected by any wodification or amendmént made in accoxrdance
with. the foregoing powers of amendment, provided however, that it
first obtain a Boad Counsel's Opinion to such effect. Any such

" . determination shall be binding and conclusive on all Owners of Bonds.'

... - Sectlon 10.03.- Comment of Quiers. (a) A copy of any
‘Supplemental Reésolution waking a modification or amendment which is

ot permitted- by .the provisions of Section .10.01 hereof (or brief

summary thereof or réference thereto), together with .a request.to

Owners. for their comsent thereto, shall be mailed by the ‘Board to any
Owner of Bonds’ (including any Credit Providex) required o corisent
~“thereto by first class ‘mail,. postage prepaid. Such Supplemental
Resolution shall not-be effective-unless and until there shall have

been filed with the Board (a) _the written consents of Owners of the
percentages of Outstanding Bonds .and consents of the Credit Provider,

if any, specified in Secticn 10.02 hereof, and (b) a Bond Counsel‘'s

Qpinion‘pmvided in Section 10.06 hereof. . .

(b) Any such consent - shall be binding upon_the Owner of the
Bonds giving such consent and upcn any ‘subsequent Owrer of .such Bonds

. and of-any Bonds issued. in exchange therefor (whether or not such...
subsequent Owner théreof has motice thereof) unless .such .consent is
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revoked in writing by the Owner of such Bonds giving such consent or
a subsequent Owner thereof by filing such revecation with the Board,
prior to the effective date of such Supplemental Resolution.

(c} At any time - after the Owners of the required
bercentages of Bonds ‘shall have _filed their - consents to the
Supplemental Resolution, such Supplemental Resolution making such
amendment or modification shall be deemed conclusively binding upon
the Board, the Depository Bank and the Owners of all Bonds. Not more
than ninety (90) days after the Owners of the required percentages of
Bonds shall have filed their conzents to the Supplemental Resolution,
notice, stating in substance that the Supplemental Resolution {which
may be referred to as a Supplemental Resolution adopted .by the Board
on a stated date, a copy of which i& on file with the Board) has been
consented to by the Owners of the required percentages of Bonds and
has becore effective ag provided in this Section, -shall be given to
the Owners by the Board by mailing such notice to the Owners first
class mail, postage Prepaid and may be -given, at the discretion of the
Board, by contemporaneous publication of the same in an Authorized

 NWewspaper (but failure to publish or give such notice shall not

brevent such Supplemental Resolution from becoming effective and
binding as provided in thig Section). A retord,. consisting of the

‘papers required or rermitted by this Section to be filed with the

Commission, shall be proof of the matters therein stated,

Section 10.04. Meodifications by Unanimous Conment. .The

terms and provisions of this General. Resolution and the .rights and

obligations -of the Board and of the Owners of thé Bonds hereunder way

be modified or gmended in any respect-upon the adoption and £iling by

"the Board of a Supplemental Regolution and the consent of the Oimers

of all the Bonds Outstanding, .and that of any Credit Provider for such
Bonds, such donsent to be given as .provided in Section 10.03 heréof,
but no-suth modification or ameéndment shsll change .of modify any of

" -the rights or ohligations of the Commission without' the -wiitten

consent of the Commission thereto. - No notice of any- such modification
oxr amendment to ‘Owners either by mailing ot publication ghall be

regqulred. . .

Eection 10.05. Exclusion of Bonds. Unless the Board is the

Owner of all Bonds requited to ‘give consent- to' a Supplemental

*Resolution, Bonds owded or held by or for thé account of 'the Board

shall ‘not be deemed -Qutstanding for the purpose of consent or other

‘action or any calculation of Outstanding. Bonds provided for in this

Article, and thie Board shall not be entitled with.respect to such

"Bonds to give anmy comsent or to -take any othexr action provided for in

< this Article: At the time of.any.consent or other.action taken under-
this.Article, the Board ghall furnish to the Cémmission a Ce:rtifica:pe‘ T
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of an Authorized Officer, upon which the Commission may rely,
describing all Bonds to be go excluded. - :

General -Resolution and the Act or the Refunding: Act,. and will not
adversely affect the excludability from gross income of the recipients
thereof of interest on the Tax-Exewmpt Bonds for federal income tax

purposes.

the effective date of

- Notation on ‘Bonds. Bond.s delivered after
any action taken asg provided in this Article

may, bear a notation, by endorsement or otherwise in a form approved
by the Board, as to such action. Upon any transfer or exchange of any

‘Bond, the liégistrar, at the direction of the Board, shall make

suitable notation as t

© such action on such Bond or upon any Bond

issuéd upon any such transfer or exchange. If the Board shall so
determine, new Bonds modified to conform to such action in the opinion

demand of .the Owner of any Bond Outstanding shall be exchanged, -
without cost to such Ownexr, upon surrender of such Outstanding Bond.
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8RTICLE XI

CONCERNING THE COMMISSION

. + ZThe Trugt. By its certificate of acceptance
delivered to the Board on the date of first delivery of the Bends
issued under thisg General Resolution, the Commission agrees to hold in
tru‘st, for the benefit of- the Owners from time to time of the Bords,

and all funds and accounts and the moneys or Permitted investments
held therein, and to act as Paying Agent and Registrar for the Bonds.

the statements of the Board and the Commission does not assume any
responsibility for the correctness of the mame. The Commission makes
7o representations as to the validity or sufficiency of this General
Resolutien or of any Bonds or cowpons. issued hereunder or in respect

of the security - afforded by this General Resolution, and the

moneys, wunless properly indemnified. The Co‘nimissiop shall not. be
liable in_ connection with the performance of its duties ‘hereundey
except for its own negligence or default. . :
- Commissieon shall be protected in acting upon. any notice, ‘resblut‘:ion,
request, .¢ongent; order, certificate, report, ‘opinién,” bond or other
paper or dociment believed by it to bes genuine, and fo.have been
- Bigned ox- bresented. by the proper party or parties. The: Commission
.may consult with counsel, who may be counsel to the Board,- and the
opinion of such counsel shall be full and comwplete authorization and-
protection in respect of any action taken or suffered by it herqux;der-
-in good faith and in ‘accordance. therewith. Whenever the Commissi_on

" ;& Cextificate signed by ‘an. Authorized Officer, and Sl:iqiﬁ '(;ertificgtg
" shall be full warrant for-any action taken or suffered. in good- faith™

therean, but in its sole discretion the Commissien may in li;eu_ thereof
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accept other evidence of such fact or matter or way reéquire such
furtgher or additional evidence as to it way seem reasonable. " Neither
the Commission nor any successor to its duties shall be liable to the
Board, the Owners of any of the Bonds or any other person for any act
or omission done or omitted to be done by the Commission in reliance
upon any instruction, direction ox- certification received by the
Commission pursuant to this General Resolution or for any act or
omission done or omitted in good faith and without negligence or
willful or reckless wmisconduct, Except as otherwise expressly
provided herein, any request, order, notice or other direction
required or permitted to be furnished pursuant to any provision hereof

by the Board to the Commission shall be sufficiently executed if

executed in the name of the Board by an Authorized Officer.

S.QQS:LQB_ILM Lompengation. The Board shall pay to the

Commission from time to time reasonable compensation as .shall be
agreed to by the Board and the Commission for all services. rendered
under this General Resolution, and. also all reasonable expenses,
charges, counsel fees and other disbursements, including those of its
attorneys, agents and employees, incurred in and about the performance
of its powers and duties under this General Resolution. -

Section . 11.05. Permitted Acts and Functions. The
Commission may become the Owner of any Bonds, with the. game rights it
would have if it.were not the Comuission. The Commission nay .act as
Depository for, and permit any of its officers to act as a member of,
or in-any other capacity with Yespect to, any committee formed to
protect the rights of Owners or to effect or aid in any reorganization
growing out of <the enforcément of the Bonds or this General
‘Resolution, whether .or mot amy such - committee shall represent the
Owners of a niajority in Principal amount- of ‘the Bonds Outstanding.

: | section 11.06. Resigmation of Commigsicn. The Compission
. may at’ any tine. i‘esign'-zgnd ‘be discharged -of thé duties and obligations
‘created by thie. General Resolution by giving not less than-forty-five

' (45) - days*' ‘written notice to the Board and publishing notice thereof

' specifying the daté when such resignation shall take effect once in an .

" Authorized Newspaper, but such resignation shall not take effect ungil.
the appointment of a Buccessor crganization to its duties ﬁursua.nti to .

Section 11.068 ‘hereef and the acceptance: of such duties by such .

successor,

Section 11.07. B2ppointment of Paving Agent. The Commission
way, with -the consent of the Board, -appoint ode or moxe Paying 2gents
to perform any of the obligations and duties of the Paying Agent
hereunder by a written instrument ‘executed.by the Paying Agent and the
Commission under. which such Paying Agent shall signify ite acceptance
of .the duties.and.cbligatibns imposed upon it by this' General
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Resolution and any additional duties or obligations imposed .upon it by
agreement and shall agree, particularly: -

(a} To hold all gums held by it for
the payment of the Principal of or interest
on Bonds .in trust for the benefit of the
Owners of such Bonds until such sums shall -
be paid to such Owners of such Bonds orx.
otherwise disposed of as herein provided;

(b) To keep such books .and ‘records as
shall be consistent with prudent industry
practice and to make such bocks and records .
available for inspection by the Board, the -
Commission, and the Regigtrar at all
Yeasonable times; and

(c) Upon the vrequest of the
Conmission, to forthwith deliver to .the
Commission all sums so held in trust by the
Paying Agent. .

: Section 11.08. Qualifications of Paving &gent. Any Paying
Agent other than the Commission shall be a corporation or banking
association duly organized .under the laws of the United States of
"America or any state or territory thereof, having a combined -capital
stock, surplus and undivided profits of at.least $25,000,000 or trust
- aggsets of not less than $500,000,000 and authorized by law to perform
all the duties imposed upon it by this General Resolution.

Qunership of Bonds. . (a) .Any request, consent or othér instrument’
which this General Resolution may require or'permit. to be Signed and
‘executed by- the- Owners #iay be in one.or more Anstruments of similar
tenor, and shall be signed or executed by guch Owners in person or by
theif duly aythorized attorneys. Proof of ‘the execution of any fsuch
instrument, -or of an instrument "appointing any such attoriiey, .shall- be
“sufficient for any purpose of this General Resolution (except -as-
-otherwise herein expressly provided)__if made in the manner set forth

“-in paragraph’ (b) of this’ Section, but the Registrar may nevertheléss

in ‘their sole diedrg'tiép reqqi:ée further or other proof in any ‘tase
where they deem the same desirable.

(b)  The.fact -and date of the execution by any Owner or his
attorney of such instriment way be praved by the .Certificate, which
need ' not be acknowledged or verified, of an officer of a bank or trust
company, financial imstitution. or other menber of “the Natiomal™
Association. of ‘Securities Dealers, Inc. satisfactory to the Board, or
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of any notary public or other officer ‘authorized to take
acknowledgments of deeds to be recorded in the state in which he
purports to act that the person signing such request or -other
instrument acknowledged to him the execution thereof, or by an
affidavit of a witness of such execution, duly sworn to before such
notary public or other officer. The authority of the -person or
pereons executing any such instrument on behalf of a corporate Ownexr
way be established without Further proof if such instrument is signed
by a person purporting to be the president or vice president of such
corporation with a corporate sgeal affixed and attested by a person

purporting to be itg secretary or an assistant secretary.

. - (¢} The ownership of Bonds and the amount, numbers and -

other identification, and date of holding the same shall be proved By
the registration books of the Board maintained by the Registrar.

(d) RAny request, consent or vote of the Owner of any Bond
shall bind all future Ownexrs of such Bond in respect of anything done
or suffered to be dane by the.Board and any Owner and their agents and
their representatives, any of whom may make copieég thereof. ’

- sSection 11.10. Appointment of Registrar. The Board shall
‘appoint ‘one or more Registrars to pérform any of the obligations and
dutiés of the Registrar hereunder by designating such Registrar in a
Supplemental Resolution or a written instrument executed by the Board.
Such Registrar shall signify its acceptance of the duties and
"obligations imposed upon it by this General Resolution and any
-additional duties or obligations imposed upon it by agreement.

. - Section 11.13. Books and Eg¢cords. The Commission, Registrar
- and Paying Agent (if other than .the Commissicn) shall make available

for inspection by.any Authorized OEficér and any Credit -Provider at

" ‘all reasonable times, upon’reasdnable notice, reports, statements and

‘other information’ relating to all woneys recéived and disbursed, all
invegtments of such moneys and all funds and accounts €stablished
heréunder or by any Supplemental Resolution. )
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ARTICLE XTX

MISCELLANEOUS

Section 12.01. Evidence of Acts of Owners. Any request,
direction, consent or other instrument provided hereby to be gigned
and executed by the Owners of any Bonds wmay be in any number of
concurrent writings of similar tenor and may be signed or executed by
such Owners in person or hy agent appointed in writing. Proof of the
. execution of any such request,.direction or other instrument or of the

writing appomting any such agent and of the ownership of Bonds, if .

* made in the ‘following wmanner, shall be sufficient for any of the
purposes hereof and shall be conclusive in favor of the Board, with
regard to any action taken by them, or either of them, under such
reguest or other instrument, namely:

(A} Thé fact and date of the execution by any person
of any such writing may be proved by the certificate of .any
officer in any jurisdiction who by law has power to take
acknowledgments in such jurisdiction, that the person

" signing such writing acknowledged before -him the execution
'thereof, or by the affidavit of a witness of such execution;

and

. (B) The ownership of all Bonds shall be proved by the
register of such Bonds. .

Nothing in th:.s Sectlon ghall be construed as limiting the.

‘Board -to the proof herein specified, it being intended that the Board
way accept any -other evidence of the mat:(:ers herein -gtated which it

may deém suff ic:.eut

Any action taken or- suffered by the Board pursuant to any

provision hereof, upon the request or with the- asgent of "any péerson

who at ‘the time is the Owner of any Bond or Bonds shall be. conclusive
and binding upon all fut:ure ownexs of the same Bond or Bcnds.

. Bection 12.02. Limitation 9.£ Eighr& ‘With the exception of
rights ‘herein expressly conferred, nothing expreesed or mentioned in
or to be implied from this General Resclution ox the Bonds is intended
or shall be construed to give to any person other than the parties
hereto, and the Owners of the  Bonds any legal or eguitable right,
* remédy or d¢laim under or in respect to this. General Resolution or any
covenants, conditions and provisions herein contained; this General
Resqlution and ‘all of the tovenants, conditions and provisions hereof
.being mtended to' be and being for the sole and exclusive benefit of
‘the yarties hereto and the Owners of the Bonds as herein provided.
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Section 12.03. Severabjlity. If any one or more sections,

clauses, sentences or parts hereof shall for any reason be guéstioned
in any court of coupetent Jur:.schct:.on and shall be adjudged
unconstitutional or invalid, such judgment shall not affect, impair or
invalidate the remaining provisions hereof, or the Bonds issued
pursuant hereto, but shall be confined to the specific sections,
‘clauses, sentences and parts so adjudged.

W Holidays. Wwhen the date on which Principal

of Redemption Price, or interest on any Bond is due and payable is a
day other than a Business Day, payment: may be made on Bonds on the
next ensuing Business day with effect as though payment were made on
" the due date, and, if such payment is made, no interest shall accrue
from and after such due date. When any othexr act:ion is provided
herein to be ‘done on a day named or within a time period named, and
the day or the last day of the period falls on a day other than a
Business Day, it wmay be perfotmed on the next ensuing Business Day
with effect as though performed.on the appointed day or within the
specified period.

Section 12.05. Governing Law. This General Resolution and
the Bonds .are contracts made under the laws of the State of West
Virginia and shall be governed and construed in accordance with such

lawg. .

’ ‘Section 12.06. Notices. A. Unless otherwise expressly
spec:.fied or permitted. by the terius hereof, all -notices, consents oxr

other communications required or peccmitted hereunder shall be deemed
sufficiently given or served if given in writing, wailed by registered
or certified wmail, pestage prepa:.d or by overnight courier service and
addressed as follows. . .

-

(1) gf_ to the Board, addressed to:

Bodrd  of Directors of the State
College System:
Central Office, State College and -
University
_Systems of West Virginia ) .
. 1018 Kanawha Boulevard, East
Charleston, West Virginia 25301
" Attention: Chancellor - Board of
-Directors vf State College System
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(ii) If to the Cowmission, addressed to:

West Virginia Municipal Bond
Commigsion
. 1800 wWashington Street, East
- Building 3, Suite 337
Charleston, ‘West Virginia 25305
Attention: Executive Director

(iii) If to the Treasurer, addressed to:

* Treasury of the State of West Virginia
State Capitol Complex, Suite 145 .
‘Charleston, West Virginia 2530§

(iv) IXIf to the Owner of a Bond, addressed to
such Owner at the address shown on the books of
the Registrar kept pursuant hereto.

B. The Board, the Commission and the Treasurer may from
time to time by notice in writing to.the others designate a different
address or addresses for notice hereunder.

c. In connection with any consent reguired to be obtained

from any Owner of Bonds, the Board shall establish a record date to-

determine the ownership of any Bonds for purposes of obtaining such
consent, and shall give the Depos;tory at least 15 calendar days
advance notice of the record date so established.

. - D. Any notice that is required to be given .to Owners of
Bonds or to the Commission pursuant to this. Gener;} Resolution or any
Supplemeantal Resolutien shall also be provided to any Credit Provzder.

ags_tim.lz_&l Qmmtgman:a This Géneral Resolutien wmay be

executed in several)- counterparts, each of which shall be an or1g1na1
and all-of which shall’ constitute one instrument.

[Signature Page of Btate College System General Regolution] .

Ssgmn..lw Iumunity of Indz.zidz.t_alﬁ No recourse shall
bé had for the payment of thé Principal of, Redemption Price ‘or

interest on any of the Bonds or for any claim based thereon or upon
. any obligaticn, covenant. or agreement herein againat any past, present
‘or future officer, member, employee’ or agent of the Board, whether
directly or indirectly and all such liability of any such 1ndividua1
as guch is hereby expressly waived and feleased as a condltion ©Of and
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¥

. in consideration for the execution hereof and the issuance of the Bonds.

Section 12.09. Conflicting Provisions. All resoclutions or

parts of resolutions or other proceedings of the Board in “conflict
herewith shall be and the same are repealed insofar as such conflict -
exists.

.Section 12.10. Effective Date. This General Resolution
shall take effect immediately.

Adopted qhis'sth day of September, 1992.

- Chairman, Board of Directors of the
State College System -

11/25/92
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CERTIFICATION E
. £
The undersigned, being the duly qualified, elected and @{
acting Secretary of the Board of Direc¢tors of the State College
System, does hereby certify that the foregoing General Resolution was ;
duly adopted by the members of the Board of Directors of the State {
College System, at a regular weeting duly held, pureuant to proper
notice thereof, on Septewber %, 1992, at Charleston, West Virginia, a
quorum being present and acting throughout, and which General ,
Resoclution has not been modified, amended or revoked and is a true, (&
correct and complete copy thereof as witness my hand and the seal of i
the Board of Directors of the State College System, this 2nd day of
'December, 1992,
. ¢
{SEAL] @f
Secretaxry, Board of Directors ©f the )
State College System ’ ;
{
.
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~ Specimen

UNITED STATES OF AMERICA
STATE OF WEST VIRGINIA
HIGHER EDUCATION POLICY COMMISSION
REVENUE BONDS
(HIGHER EDUCATION FACILITIES)
2012 SERIES B

No. BR-1 $200,000

INTEREST RATE MATURITY DATE BOND DATE CUSIP NO.
2.000% April 1, 2013 June 26, 2012 95639REY1

REGISTERED OWNER:  Cede & Co.

PRINCIPAL AMOUNT: TWO HUNDRED THOUSAND DOLLARS

KNOW ALL MEN BY THESE PRESENTS that the HIGHER EDUCATION POLICY
COMMISSION (the “Commission™), an agency of the State of West Virginia (the “State”),
created and existing under the Constitution and laws of the State, for value received, hereby
acknowledges itself obligated to, and promises to pay, but only out of the sources pledged for
that purpose as hereinafter provided, and not otherwise, to the Registered Owner stated above, or
registered-assigns, on the-Maturity-Date-stated-above; the -Principal-Amount-stated-above;and-to
pay interest on the unpaid balance of said Principal Amount from the Interest Payment Date (as
described below) 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 stated above, at the Interest Rate per annum stated above, on October 1, 2012, and
semiannually thereafter on April 1 and October 1 of each year (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, as paying agent (in
such capacity, the “Paying Agent”), to the Registered Owner hereof as of the applicable Record
-Date (15 days before the interest payment dates of April 1 and October 1) at the address of such
Registered Owner as it appears on the registration books of the Commission maintained by The
Bank of New York Mellon, 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 the bank account number on file with the Paying
Agent on or prior to the applicable Record Date. Principal and premium, if any, shall be paid
when due upon presentation and surrender of this Bond for payment at the principal corporate
trust office of the Paying Agent.




This Bond is one of an issue of a Series of Bonds in the aggregate principal amount of
$124,190,000 (the “Bonds™) authorized and issued to provide funds to (i) finance the costs of
new capital improvements, facilities, buildings and structures at state colleges and universities,
and (ii) pay the costs associated with the issuance of the 2012 Series B Bonds, all pursuant to the
General Resolution adopted by the University of West Virginia Board of Trustees, predecessor to
the Commission, on September 9, 1992, and the General Resolution adopted by the Board of
Directors of the State College System, predecessor to the Commission, on September 9, 1992
(collectively, the “General Resolution”), as amended, consolidated and supplemented from time
to time, including the Sixth Consolidated Supplemental Resolution of the Commission adopted
May 9, 2012 (the “Sixth Consolidated Supplemental Resolution”) and the Seventh Consolidated
Supplemental Resolution of the Commission adopted May 30, 2012 (the “Seventh Consolidated
Supplemental Resolution,” and collectively with the General Resolution and the Sixth
Consolidated Supplemental Resolution, the “Resolution”). 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 18B, Articles 1B and 10 and Chapter 13, Atticle 4
(collectively, the “Act”) and Chapter 29, Article 22, Sections 18a and 18c of the Code of West
Virginia, 1931, as amended (the “Lottery Act”) and the Senate Concurrent Resolution No. 41.

This Bond is payable solely, equally and ratably from the Revenues (as such term is
defined in the Resolution) on a parity in all respects with the Prior Bonds and any Additional
Bonds which may hereafter be issued pursuant to the Resolution. Reference is hereby made to
the Resolution as the same may be further amended and supplemented from time to time, for a
description of the rights, limitations of rights, obligations, duties and immunities of the

Commission-and-the-Registered-Owners-of the-Bonds-and-any subsequently-issued Additional-

Bonds. Certified copies of the Resolution are on file at the office of the Commission in the City
of Charleston, West Virginia.

The 2012 Series B Bonds are special and limited obligations of the Commission, secured
ratably by a first lien on Revenues, on a parity in all respects with the Commission’s outstanding
“Prior Bonds” (as defined in said Resolution) and other Additional Bonds which may hereafter
be issued pursuant to the General Resolution. This Bond is a special obligation of the
Commission, payable together with the Prior Bonds and any Additional Bonds which may
hereafter be issued, solely from the sources pledged under the Resolution. The bonds of the
series of which this Bond is one, as to both principal and interest, shall not constitute a debt or a
pledge of the faith and credit or taxing power of the State of West Virginia or of any county,
municipality or any other political subdivision of said State, and the owners hereof shall have no
right to have taxes levied by the Legislature or the taxing authority of any county, municipality
or any other political subdivision of said State for the payment of the principal hereof or interest
hereon, but the Bonds, and Prior Bonds together with any Additional Bonds which may
subsequently be issued on a parity herewith, shall be payable equally and ratably solely from the
sources pledged under the Resolution.

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




Mandatory Sinking Fund Redemption of the Bonds. The 2012 Series B Bonds maturing
Apn'l 1, 2034 shall be subject to mandatory annual sinking fund redemptlon of principal on April
1,1in the years and in the amounts set forth below, without premium, plus interest accrued to the
dates of such redemption.

Year Principal

2030 $440,000

2031 $460,000 |
2032 $480,000
i 2033 $500,000 1
2034 $520,000 :

Optional Redemption of the Bonds. The Bonds maturing on April 1, 2023 are subject to
redemption at the option of the Commission, prior to maturity, in whole or in part on or after
April 1, 2022 from amounts deposited with the paying agent by the Commission and from other
funds available therefor at a redemption price of par, plus accrued interest to the date fixed for

redemption.

In the event of any redemption of less than all outstanding Bonds, the maturities to be
redeemed shall be selected by the Registrar at the direction of the Commission, and Bonds to be
redeemed shall be selected by lot within a maturity, or in such other manner deemed appropriate
by the Registrar. 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
dates. Notice.of the call for any redemption, unless waived by the Registered Owner, shall be
given by the Registrar, by mailing a redemption notice, postage prepaid, at least 30 days and not
more than 60 days prior to the date fixed for redemption to the Registered Owner of any Bond or

' portions of Bonds to be redeemed in whole or in part at the address shown on the registration
books of the Commission maintained by the Registrar, for registration and transfer of the Bonds
under the Resolution, and as otherwise prescribed in the Resolution, provided, however, that
failure to give such notice by mailing, or any defect therein, shall not affect the validity of any

proceedings for the redemption of Bonds.

The holder of this Bond shall have no right to enforce the provisions of the Resolution or
to institute an action to enforce the covenants thereof, or to take any action with respect to a
default hereof or to institute, appear in or defend any suit or other proceedings with respect
thereto, except as provided in the Resolution.

'Additional Bonds may be issued under the Resolution, and reference is made to the
Resolution with respect to the requirements for the issuance of Additional Bonds which shall be
equally and ratably secured under the Resolution with the Bonds.

Modifications or amendments of the Resolution may be made to the extent and in the
circumstances permitted by the Resolution to which reference is hereby made.

This Bond must be registered in accordance with the provisions hereof, and may, singly
or with other Bonds of this issue, be surrendered to the Trust Company and exchanged for other




fully registered bonds, upon the terms set forth in the Resolution. Neither the Commission nor
the Trust Company shall be required to register or transfer this Bond or exchange other Bonds
for this bond during the period beginning on a Record Date and ending on an Interest Payment
Date.

IT IS HEREBY FURTHER CERTIFIED, RECITED AND DECLARED that all acts,
conditions and things required to exist, to happen and to be performed precedent to and in the
issuance of this Bond have existed, have happened and have been performed in due form, time
and manner as required by law.

All provisions of the Resolution and the statutes under which this Bond is issued shall be
deemed to be a part of the contract evidenced by this Bond to the same extent as if written fully

herein,

[SIGNATURE PAGE FOLLOWS]




& IN TESTIMONY WHEREOF, the Commission has caused this Bond to be executed by ;
iﬁ and on its behalf by the manual or facsimile signature of the Governor of the State of West ‘
| Virginia and the Chancellor of the Commission, and has caused the Great Seal of the State of |
i West Virginia (or a facsimile thereof) to be hereunto affixed, imprinted, engraved or otherwise f
reproduced hereon and attested by the manual or facsimile signature of the Secretary of State of }1
) the State of West Virginia, and has caused this Bond to be authenticated by the manual signature ;
of an authorized officer of the Registrar, without which authentication this Bond shall not be {
valid nor entitled to the benefits of the Resolution, all as of the Bond Date stated above. i

WEST VIRGINIA HIGHER EDUCATION POLICY
COMMISSION

s el
By: /2// Mm ]

Barl Ray "Pombliy
Governor of the $tdte of West Virginia

g9
i -/

Natafie E. Tennant
Secretary of State of the State of West Virginia

el L T T

(1010791.0008)
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REGISTRAR’S AUTHENTICATION CERTIFICATE

The undersigned Registrar hereby certifies that this is one of the 2012 Series B
Bonds described in the within-mentioned Resolution and has been duly registered in the name of
the Registered Owner set forth above, as of the date set forth below. Attached hereto is the
complete text of the opinion of Spilman Thomas & Battle, 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 such Bonds.

Date of Authentication: June 26, 2012

THE BANK OF NEW YORK MELLON, as Registrar

/ Its Authorized Officer
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(Form of Assignment)

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

: (Please print or typewrite name, address and Social Security Number of
Transferee) the within bond and all rights

thereunder, and hereby irrevocably constitutes and appoints , as
Attorney, to transfer the within bond on the books kept for registration thereof, with full power :

of substitution in the premises.

Dated;

In the presence of:

NOTICE: The 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 enlargement
or any change whatever.




UNITED STATES OF AMERICA
STATE OF WEST VIRGINIA
HIGHER EDUCATION POLICY COMMISSION
REVENUE BONDS
(HIGHER EDUCATION FACILITIES)

2012 SERIES B

No. BR-2 $235,000

INTEREST RATE MATURITY DATE BOND DATE CUSIP NO.
3.000% - April 1,2014 June 26, 2012 95639RFRS5

REGISTERED OWNER:  Cede & Co.

PRINCIPAL AMOUNT: TWO HUNDRED THIRTY-FIVE THOUSAND DOLLARS

KNOW ALL MEN BY THESE PRESENTS that the HIGHER EDUCATION POLICY
COMMISSION (the “Commission”), an agency of the State of West Virginia (the “State™),
created and existing under the Constitution and laws of the State, for value received, hereby
acknowledges itself obligated to, and promises to pay, but only out of the sources pledged for
that purpose as hereinafter provided, and not otherwise, to the Registered Owner stated above, or
registered assigns, on the Maturity Date stated above, the Principal Amount stated above, and to
pay interest on the unpaid balance of said Principal Amount from the Interest Payment Date (as
described below) 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 stated above, at the Interest Rate per annum stated above, on October 1, 2012, and
semiannually thereafter on April 1 and October 1 of each year (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, as paying agent (in
such capacity, the “Paying Agent”), to the Registered Owner hereof as of the applicable Record
Date (15 days before the interest payment dates of April 1 and October 1) at the address of such
Registered Owner as it appears on the registration books of the Commission maintained by The
Bank of New York Mellon, 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 the bank account number on file with the Paying
Agent on or prior to the applicable Record Date. Principal and premium, if any, shall be paid
when due upon presentation and surrender of this Bond for payment at the principal corporate
trust office of the Paying Agent.




UNITED STATES OF AMERICA
STATE OF WEST VIRGINIA
HIGHER EDUCATION POLICY COMMISSION
REVENUE BONDS
(HIGHER EDUCATION FACILITIES)
2012 SERIES B

No. BR-3 $275,000

INTEREST RATE MATURITY DATE BOND DATE CUSIP NO.
3.000% April 1, 2015 June 26, 2012 95639REZ8

REGISTERED OWNER:  Cede & Co.

PRINCIPAL AMOUNT: TWO HUNDRED SEVENTY-FIVE THOUSAND DOLLARS

KNOW ALL MEN BY THESE PRESENTS that the HIGHER EDUCATION POLICY
COMMISSION (the “Commission™), an agency of the State of West Virginia (the “State”),
created and existing under the Constitution and laws of the State, for value received, hereby
acknowledges itself obligated to, and promises to pay, but only out of the sources pledged for
that purpose as hereinafter provided, and not otherwise, to the Registered Owner stated above, or
registered assigns, on the Maturity Date stated above, the Principal Amount stated above, and to
pay interest on the unpaid balance of said Principal Amount from the Interest Payment Date (as
described below) 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 stated above, at the Interest Rate per annum stated above, on October 1, 2012, and
semiannually thereafter on April 1 and October 1 of each year (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, as paying agent (in
such capacity, the “Paying Agent”), to the Registered Owner hereof as of the applicable Record
Date (15 days before the interest payment dates of April 1 and October 1) at the address of such
Registered Owner as it appears on the registration books of the Commission maintained by The
Bank of New York Mellon, 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 the bank account number on file with the Paying
Agent on or prior to the applicable Record Date. Principal and premium, if any, shall be paid
when due upon presentation and surrender of this Bond for payment at the principal corporate

trust office of the Paying Agent.




UNITED STATES OF AMERICA
STATE OF WEST VIRGINIA
HIGHER EDUCATION POLICY COMMISSION
REVENUE BONDS
(HIGHER EDUCATION FACILITIES)

2012 SERIES B
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I No. BR-4 $280,000
i A

INTEREST RATE MATURITY DATE ~ BOND DATE CUSIP NO.
3.000% April 1, 2016 June 26, 2012 95639RFA2

REGISTERED OWNER:  Cede & Co.

PRINCIPAL AMOUNT: TWO HUNDRED EIGHTY THOUSAND DOLLARS

KNOW ALL MEN BY THESE PRESENTS that the HHGHER EDUCATION POLICY
COMMISSION (the “Commission”), an agency of the State of West Virginia (the “State”),
created and existing under the Constitution and laws of the State, for value received, hereby
acknowledges itself obligated to, and promises to pay, but only out of the sources pledged for
that purpose as hereinafter provided, and not otherwise, to the Registered Owner stated above, or
registered assigns, on the Maturity Date stated above, the Principal Amount stated above, and to
pay interest on the unpaid balance of said Principal Amount from the Interest Payment Date (as
described below) 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 stated above, at the Interest Rate per annum stated above, on October 1, 2012, and
semiannually thereafter on April 1 and October 1 of each year (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, as paying agent (in
such capacity, the “Paying Agent”), to the Registered Owner hereof as of the applicable Record
Date (15 days before the interest payment dates of April 1 and October 1) at the address of such
Registered Owner as it appears on the registration books of the Commission maintained by The
Bank of New Yotk Mellon, 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 the bank account number on file with the Paying
Agent on or prior to the applicable Record Date. Principal and premium, if any, shall be paid
when due upon presentation and surrender of this Bond for payment at the principal corporate

trust office of the Paying Agent.
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UNITED STATES OF AMERICA
STATE OF WEST VIRGINIA
HIGHER EDUCATION POLICY COMMISSION
REVENUE BONDS
(HIGHER EDUCATION FACILITIES)
2012 SERIES B

No. BR-5 $285,000

INTEREST RATE MATURITY DATE BOND DATE CUSIP NO.
3.000% April 1, 2017 June 26, 2012 95639RFB0

REGISTERED OWNER:  Cede & Co.
TWO HUNDRED EIGHTY-FIVE THOUSAND DOLLARS

PRINCIPAL, AMOUNT:

KNOW ALL MEN BY THESE PRESENTS that the HIGHER EDUCATION POLICY
COMMISSION (the “Commission™), an agency of the State of West Virginia (the “State™),
created and existing under the Constitution and laws of the State, for value received, hereby
acknowledges itself obligated to, and promises to pay, but only out of the sources pledged for
that purpose as hereinafter provided, and not otherwise, to the Registered Owner stated above, or
registered assigns, on the Maturity Date stated above, the Principal Amount stated above, and to
pay interest on the unpaid balance of said Principal Amount from the Interest Payment Date (as
described below) 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 stated above, at the Interest Rate per annum stated above, on October 1, 2012, and
semiannually thereafter on April 1 and October 1 of each year (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, as paying agent (in
such capacity, the “Paying Agent”), to the Registered Owner hereof as of the applicable Record
Date (15 days before the interest payment dates of April 1 and October 1) at the address of such
Registered Owner as it appears on the registration books of the Commission maintained by The
Bank of New York Mellon, 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 the bank account number on file with the Paying
Agent on or prior to the applicable Record Date. Principal and premium, if any, shall be paid
when due upon presentation and surrender of this Bond for payment at the principal corporate

trust office of the Paying Agent.




No. BR-6

ime

UNITED STATES OF AMERICA
STATE OF WEST VIRGINIA
HIGHER EDUCATION POLICY COMMISSION
REVENUE BONDS
(HIGHER EDUCATION FACILITIES)
2012 SERIES B

$300,000

INTEREST RATE MATURITY DATE BOND DATE CUSIP NO.

3.000% April 1,2018 June 26, 2012 95639RFC8

REGISTERED OWNER:  Cede & Co.

THREE HUNDRED THOUSAND DOLLARS

PRINCIPAL AMOUNT:

KNOW ALL MEN BY THESE PRESENTS that the HIGHER EDUCATION POLICY
COMMISSION (the “Commission™), an agency of the State of West Virginia (the “State™),
created and existing under the Constitution and laws of the State, for value received, hereby

acknowledges itself obligated to, and promises to pay, but only out of the sources pledged for

that purpose as hereinafter provided, and not otherwise, to the Registered Owner stated above, or
registered assigns, on the Maturity Date stated above, the Principal Amount stated above, and to
pay interest on the unpaid balance of said Principal Amount from the Interest Payment Date (as
described below) 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 stated above, at the Interest Rate per annum stated ‘a’bove, on October 1, 2012, and
semiannually thereafter on April 1 and October 1 of each year (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, as paying agent (in
such capacity, the “Paying Agent”), to the Registered Owner hereof as of the applicable Record
Date (15 days before the interest payment dates of April 1 and October 1) at the address of such
Registered Owner as it appears on the registration books of the Commission maintained by The
Bank of New York Mellon, 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 the bank account number on file with the Paying
Agent on or prior to the applicable Record Date. Principal and premium, if any, shall be paid
when due upon presentation and surrender of this Bond for payment at the principal corporate

trust office of the Paying Agent.
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UNITED STATES OF AMERICA
STATE OF WEST VIRGINIA
HIGHER EDUCATION POLICY COMMISSION
REVENUE BONDS

(HIGHER EDUCATION FACILITIES)
2012 SERIES B

No. BR-7 $305,000

INTEREST RATE ~ MATURITY DATE BOND DATE CUSIP NO.
4.000% April 1, 2019 June 26, 2012 95639RFD6

REGISTERED OWNER:  Cede & Co.

PRINCIPAL AMOUNT: THREE HUNDRED FIVE THOUSAND DOLLARS

KNOW ALL MEN BY THESE PRESENTS that the HIGHER EDUCATION POLICY
COMMISSION (the “Commission™), an agency of the State of West Virginia (the “State”),
created and existing under the Constitution and laws of the State, for value received, hereby
acknowledges itself obligated to, and promises to pay, but only out of the sources pledged for
that purpose as hereinafter provided, and not otherwise, to the Registered Owner stated above, or
registered assigns, on the Maturity Date stated above, the Principal Amount stated above, and to
pay interest on the unpaid balance of said Principal Amount from the Interest Payment Date (as
described below) 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 stated above, at the Interest Rate per annum stated above, on October 1, 2012, and

semiannually thereafter on April 1 and October 1 of each year (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, as paying agent (in
such capacity, the “Paying Agent”), to the Registered Owner hereof as of the applicable Record
Date (15 days before the interest payment dates of April 1 and October 1) at the address of such
Registered Owner as it appears on the registration books of the Commission maintained by The
Bank of New York Mellon, 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 the bank account number on file with the Paying
Agent on or prior to the applicable Record Date. Principal and premium, if any, shall be paid
when due upon presentation and surrender of this Bond for payment at the principal corporate

trust office of the Paying Agent.
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Specime
UNITED STATES OF AMERICA
STATE OF WEST VIRGINIA
HIGHER EDUCATION POLICY COMMISSION
REVENUE BONDS
(HIGHER EDUCATION FACILITIES)
2012 SERIES B

No. BR-8 $315,000
INTEREST RATE MATURITY DATE BOND DATE CUSIP NO.
4.000% April 1,2020 June 26, 2012 95639RFE4

REGISTERED OWNER:  Cede & Co.

PRINCIPAL AMOUNT: THREE HUNDRED FIFTEEN THOUSAND DOLLARS

KNOW ALL MEN BY THESE PRESENTS that the HIGHER EDUCATION POLICY
COMMISSION (the “Commission™), an agency of the State of West Virginia (the “State”),
created and existing under the Constitution and laws of the State, for value received, hereby
acknowledges itself obligated to, and promises to pay, but only out of the sources pledged for
that purpose as hereinafter provided, and not otherwise, to the Registered Owner stated above, or
registered assigns, on the Maturity Date stated above, the Principal Amount stated above, and to
pay interest on the unpaid balance of said Principal Amount from the Interest Payment Date (as
described below) 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 stated above, at the Interest Rate per annum stated above, on October 1, 2012, and
semiannually thereafter on April 1 and October 1 of each year (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, as paying agent (in
such capacity, the “Paying Agent”), to the Registered Owner hereof as of the applicable Record
Date (15 days before the interest payment dates of April 1 and October 1) at the address of such
Registered Owner as it appears on the registration books of the Commission maintained by The
Bank of New York Mellon, 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 the bank account number on file with the Paying
Agent on or prior to the applicable Record Date. Principal and premium, if any, shall be paid
when due upon presentation and surrender. of this Bond for payment at the principal corporate
trust office of the Paying Agent.




Specimen

UNITED STATES OF AMERICA
STATE OF WEST VIRGINIA
HIGHER EDUCATION POLICY COMMISSION
REVENUE BONDS
(HIGHER EDUCATION FACILITIES)
2012 SERIES B

No. BR-9 $330,000

INTEREST RATE MATURITY DATE BOND DATE CUSIP NO.
2.625% April 1, 2021 June 26, 2012 95639RFF1

REGISTERED OWNER:  Cede & Co.

PRINCIPAL AMOUNT: THREE HUNDRED THIRTY THOUSAND DOLLARS

KNOW ALL MEN BY THESE PRESENTS that the HIGHER EDUCATION POLICY
COMMISSION (the “Commission”), an agency of the State of West Virginia (the “State™),
created and existing under the Constitution and laws of the State, for value received, hereby
acknowledges itself obligated to, and promises to pay, but only out of the sources pledged for
that purpose as hereinafter provided, and not otherwise, to the Registered Owner stated above, or
registered assigns, on the Maturity Date stated above, the Principal Amount stated above, and to
pay interest on the unpaid balance of said Principal Amount from the Interest Payment Date (as
described below) 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 stated above, at the Interest Rate per annum stated above, on October 1, 2012, and
semiannually thereafter on April 1 and October 1 of each year (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, as paying agent (in
such capacity, the “Paying Agent”), to the Registered Owner hereof as of the applicable Record
Date (15 days before the interest payment dates of April 1 and October 1) at the address of such
Registered Owner as it appears on the registration books of the Commission maintained by The
Bank of New York Mellon, 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 the bank account number on file with the Paying
Agent on or prior to the applicable Record Date. Principal and premium, if any, shall be paid
when due upon presentation and surrender of this Bond for payment at the principal corporate
trust office of the Paying Agent.




Spemmen

UNITED STATES OF AMERICA
STATE OF WEST VIRGINIA
HIGHER EDUCATION POLICY COMMISSION
REVENUE BONDS
(HIGHER EDUCATION FACILITIES)
2012 SERIES B

No. BR-10 $340,000

INTEREST RATE MATURITY DATE BOND DATE CUSIP NO.
2.750% April 1, 2022 June 26, 2012 95639RFG9

REGISTERED OWNER:  Cede & Co.

PRINCIPAL AMOUNT: THREE HUNDRED FORTY THOUSAND DOLLARS

KNOW ALL MEN BY THESE PRESENTS that the HIGHER EDUCATION POLICY
COMMISSION (the “Commission”), an agency of the State of West Virginia (the “State”),
created and existing under the Constitution and laws of the State, for value received, hereby
acknowledges itself obligated to, and promises to pay, but only out of the sources pledged for
that purpose as hereinafter provided, and not otherwise, to the Registered Owner stated above, or
registered assigns, on the Maturity Date stated above, the Principal Amount stated above, and to
pay interest on the unpaid balance of said Principal Amount from the Interest Payment Date (as
described below) 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 stated above, at the Interest Rate per annum stated above, on October 1, 2012, and’
semiannually thereafter on April 1 and October 1 of each year (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, as paying agent (in
such capacity, the “Paying Agent™), to the Registered Owner hereof as of the applicable Record
Date (15 days before the interest payment dates of April 1 and October 1) at the address of such
Registered Owner as it appears on the registration books of the Commission maintained by The
Bank of New York Mellon, 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 the bank account number on file with the Paying
Agent on or prior to the applicable Record Date. Principal and premium, if any, shall be paid
when due upon presentation and swrrender of this Bond for payment at the principal corporate
trust office of the Paying Agent.




No. BR-11 $350,000

pimen

UNITED STATES OF AMERICA
STATE OF WEST VIRGINIA
HIGHER EDUCATION POLICY COMMISSION
REVENUE BONDS
(HIGHER EDUCATION FACILITIES)
2012 SERIES B

INTEREST RATE MATURITY DATE BOND DATE CUSIP NO.
3.000% April 1,2023 June 26, 2012 95639RFH7

REGISTERED OQOWNER:  Cede & Co.

PRINCIPAL AMOUNT: THREE HUNDRED FIFTY THOUSAND DOLLARS

KNOW ALL MEN BY THESE PRESENTS that the HIGHER EDUCATION POLICY
COMMISSION (the “Commission”), an agency of the State of West Virginia (the “State”),
created and existing under the Constitution and laws of the State, for value received, hereby
acknowledges itself obligated to, and promises to pay, but only out of the sources pledged for

that purpose as hereinafter provided, and not otherwise, to the Registered Owner stated above, or

registered assigns, on the Maturity Date stated above, the Principal Amount stated above, and to
pay interest on the unpaid balance of said Principal Amount from the Interest Payment Date (as
described below) 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 stated above, at the Interest Rate per annum stated above, on October 1, 2012, and
semiannually thereafter on April 1 and October 1 of each year (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, as paying agent (in
such capacity, the “Paying Agent”), to the Registered Owner hereof as of the applicable Record
Date (15 days before the interest payment dates of April 1 and October 1) at the address of such
Registered Owner as it appears on the registration books of the Commission maintained by The
Bank of New York Mellon, 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 the bank account number on file with the Paying
Agent on or prior to the applicable Record Date. Principal and premium, if any, shall be paid
when due upon presentation and surrender of this Bond for payment at the principal corporate
trust office of the Paying Agent.
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UNITED STATES OF AMERICA
STATE OF WEST VIRGINIA
HIGHER EDUCATION POLICY COMMISSION
REVENUE BONDS
(HIGHER EDUCATION FACILITIES)
2012 SERIES B

No. BR-12 $360,000

INTEREST RATE MATURITY DATE BOND DATE CUSIP NO.
3.200% April 1, 2024 June 26, 2012 95639RFJ3

REGISTERED OWNER:  Cede & Co.

PRINCIPAL AMOUNT: THREE HUNDRED SIXTY THOUSAND DOLLARS

KNOW ALL MEN BY THESE PRESENTS that the HIGHER EDUCATION POLICY
COMMISSION (the “Commission™), an agency of the State of West Virginia (the “State”),
created and existing under the Constitution and laws of the State, for value received, hereby
acknowledges itself obligated to, and promises to pay, but only out of the sources pledged for
that purpose as hereinafter provided, and not otherwise, to the Registered Owner stated above, or
registered assigns, on the Maturity Date stated above, the Principal Amount stated above, and to
pay interest on the unpaid balance of said Principal Amount from the Interest Payment Date (as
described below) 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 stated above, at the Interest Rate per annum stated above, on October 1, 2012, and
semiannually thereafter on April 1 and October 1 of each year (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, as paying agent (in
such capacity, the “Paying Agent”), to the Registered Owner hereof as of the applicable Record
Date (15 days before the interest payment dates of April 1 and October 1) at the address of such
Registered Owner as it appears on the registration books of the Commission maintained by The
Bank of New York Mellon, 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 the bank account number on file with the Paying
Agent on or prior to the applicable Record Date. Principal and premium, if any, shall be paid
when due upon presentation and surrender of this Bond for payment at the principal corporate
trust office of the Paying Agent.




UNITED STATES OF AMERICA
STATE OF WEST VIRGINIA
HIGHER EDUCATION POLICY COMMISSION
REVENUE BONDS
(HIGHER EDUCATION FACILITIES)
2012 SERIES B

No. BR-13 $375,000

INTEREST RATE MATURITY DATE BOND DATE CUSIP NO.
3.375% April 1, 2025 June 26, 2012 95639RFK0

REGISTERED OWNER:  Cede & Co.

PRINCIPAL AMOUNT: THREE HUNDRED SEVENTY-FIVE THOUSAND DOLLARS

KNOW ALL MEN BY THESE PRESENTS that the HIGHER EDUCATION POLICY
COMMISSION (the “Commission”), an agency of the State of West Virginia (the “State™),
created and existing under the Constitution and laws of the State, for value received, hereby
acknowledges itself obligated to, and promises to pay, but only out of the sources pledged for
that purpose as hereinafter provided, and not otherwise, to the Registered Owner stated above, or
registered assigns, on the Maturity Date stated above, the Principal Amount stated above, and to
pay interest on the unpaid balance of said Principal Amount from the Interest Payment Date (as
described below) 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 stated above, at the Interest Rate per annum stated above, on October 1, 2012, and
semiannually thereafter on April 1 and October 1 of each year (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, as paying agent (in
such capacity, the “Paying Agent”), to the Registered Owner hereof as of the applicable Record
Date (15 days before the interest payment dates of April 1 and October 1) at the address of such
Registered Owner as it appears on the registration books of the Commission maintained by The
Bank of New York Mellon, 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 the bank account number on file with the Paying
Agent on or prior to the applicable Record Date. Principal and premium, if any, shall be paid
when due upon presentation and surrender of this Bond for payment at the principal corporate

trust office of the Paying Agent.




No. BR-14

REGISTERED OWNER:

UNITED STATES OF AMERICA
STATE OF WEST VIRGINIA
HIGHER EDUCATION POLICY COMMISSION
REVENUE BONDS
(HIGHER EDUCATION FACILITIES)

2012 SERIES B

$385,000

INTEREST RATE MATURITY DATE BOND DATE CUSIP NO.

3.500% April 1, 2026 June 26, 2012 95639RFL8

Cede & Co.

- PRINCIPAL AMOUNT: THREE HUNDRED EIGHTY-FIVE THOUSAND DOLLARS

KNOW ALL MEN BY THESE PRESENTS that the HIGHER EDUCATION POLICY
COMMISSION (the “Commission™), an agency of the State of West Virginia (the “State”),
created and existing under the Constitution and laws of the State, for value received, hereby
acknowledges itself obligated to, and promises to pay, but only out of the sources pledged for
that purpose as hereinafter provided, and not otherwise, to the Registered Owner stated above, or
registered assigns, on the Maturity Date stated above, the Principal Amount stated above, and to
pay interest on the unpaid balance of said Principal Amount from the Interest Payment Date (as
described below) 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 stated above, at the Interest Rate per annum stated above, on October 1, 2012, and
semiannually thereafter on April 1 and October 1 of each year (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, as paying agent (in
such capacity, the “Paying Agent™), to the Registered Owner hereof as of the applicable Record
Date (15 days before the interest payment dates of April 1 and October 1) at the address of such
Registered Owner as it appears on the registration books of the Commission maintained by The
Bank of New York Mellon, 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 the bank account number on file with the Paying
Agent on or prior to the applicable Record Date. Principal and premium, if any, shall be paid
when due upon presentation and surrender of this Bond for payment at the principal corporate

trust office of the Paying Agent.
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Specimen

UNITED STATES OF AMERICA
STATE OF WEST VIRGINIA
HIGHER EDUCATION POLICY COMMISSION
REVENUE BONDS
(HIGHER EDUCATION FACILITIES)
2012 SERIESB

No. BR-15 $400,000

‘ INTEREST RATE MATURITY DATE BOND DATE CUSIP NO.
: 3.600% April 1,2027 June 26, 2012 95639RFM6

Cede & Co.

REGISTERED OWNER:

'‘FOUR HUNDRED THOUSAND DOLLARS

PRINCIPAL AMOUNT:

KNOW ALL MEN BY THESE PRESENTS that the HIGHER EDUCATION POLICY
COMMISSION (the “Commission™), an agency of the State of West Virginia (the “State”),
created and existing under the Constitution and laws of the State, for value received, hereby
acknowledges itself obligated to, and promises to pay, but only out of the sources pledged for
that purpose as hereinafter provided, and not otherwise, to the Registered Owner stated above, or
registered assigns, on the Maturity Date stated above, the Principal Amount stated above, and to
pay interest on the unpaid balance of said Principal Amount from the Interest Payment Date (as
described below) 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 stated above, at the Interest Rate per annum stated above, on October 1, 2012, and
semiannually thereafter on April 1 and October 1 of each year (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, as paying agent (in
such capacity, the “Paying Agent™), to the Registered Owner hereof as of the applicable Record
Date (15 days before the interest payment dates of April 1 and October 1) at the address of such
Registered Owner as it appears on the registration books of the Commission maintained by The
Bank of New York Mellon, 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 the bank account number on file with the Paying
Agent on or prior to the applicable Record Date. Principal and premium, if any, shall be paid
when due upon presentation and surrender of this Bond for payment at the pr1nc1pa1 corporate

trust office of the Paying Agent.




Spec

UNITED STATES OF AMERICA
STATE OF WEST VIRGINIA
HIGHER EDUCATION POLICY COMMISSION

REVENUE BONDS _
(HIGHER EDUCATION FACILITIES)
2012 SERIES B

No. BR-16 $410,000

i INTEREST RATE MATURITY DATE BOND DATE CUSIP NO.
i 3.700% April 1, 2028 June 26, 2012 95639RFN4

REGISTERED OWNER:  Cede & Co.

FOUR HUNDRED TEN THOUSAND DOLLARS

PRINCIPAL AMOUNT:

KNOW ALL MEN BY THESE PRESENTS that the HIGHER EDUCATION POLICY
COMMISSION (the “Commission”), an agency of the State of West Virginia (the “State”),
created and existing under the Constitution and laws of the State, for value received, hereby
acknowledges itself obligated to, and promises to pay, but only out of the sources pledged for
that purpose as hereinafter provided, and not otherwise, to the Registered Owner stated above, or
registered assigns, on the Maturity Date stated above, the Principal Amount stated above, and to
pay interest on the unpaid balance of said Principal Amount from the Interest Payment Date (as
described below) 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 stated above, at the Interest Rate per annum stated above, on October 1, 2012, and
semiannually thereafter on April 1 and October 1 of each year (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, as paying agent (in
such capacity, the “Paying Agent”), to the Registered Owner hereof as of the applicable Record
Date (15 days before the interest payment dates of April 1 and October 1) at the address of such
Registered Owner as it appears on the registration books of the Commission maintained by The
Bank of New York Mellon, 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 the bank account number on file with the Paying
Agent on or prior to the applicable Record Date. Principal and premium, if any, shall be paid
when due upon presentation and surrender of this Bond for payment at the principal corporate
trust office of the Paying Agent.




UNITED STATES OF AMERICA
STATE OF WEST VIRGINIA
HIGHER EDUCATION POLICY COMMISSION
REVENUE BONDS
(HIGHER EDUCATION FACILITIES)
2012 SERIES B

No. BR-17 $430,000

INTEREST RATE MATURITY DATE BOND DATE CUSIP NO.
3.750% April 1, 2029 June 26, 2012 95639RFP9

REGISTERED OWNER:  Cede & Co.

PRINCIPAL AMOUNT: FOUR HUNDRED THIRTY THOUSAND DOLLARS

KNOW ALL MEN BY THESE PRESENTS that the HIGHER EDUCATION POLICY
COMMISSION (the “Commission™), an agency of the State of West Virginia (the “State”),
created and existing under the Constitution and laws of the State, for value received,; hereby
acknowledges. itself obligated to, and promises to pay, but only out of the sources pledged for
that purpose as hereinafter provided, and not otherwise, to the Registered Owner stated above, or
registered assigns, on the Maturity Date stated above, the Principal Amount stated above, and to
pay interest on the unpaid balance of said Principal Amount from the Interest Payment Date (as
described below) 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 stated above, at the Interest Rate per annum stated above, on October 1, 2012, and
semiannually thereafter on April 1 and October 1 of each year (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, as paying agent (in
such capacity, the “Paying Agent”), to the Registered Owner hereof as of the applicable Record
Date (15 days before the interest payment dates of April 1 and October 1) at the address of such
Registered Owner as it appears on the registration books of the Commission maintained by The
Bank of New York Mellon, 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 the bank account number on file with the Paying
Agent on or prior to the applicable Record Date. Principal and premium, if any, shall be paid
when due upon presentation and surrender of this Bond for payment at the principal corporate
trust office of the Paying Agent.




UNITED STATES OF AMERICA
STATE OF WEST VIRGINIA
HIGHER EDUCATION POLICY COMMISSION

. REVENUE BONDS
(HIGHER EDUCATION FACILITIES)
2012 SERIES B

No. BR-18 : $2,400,000

INTEREST RATE MATURITY DATE BOND DATE CUSIP NO.
4.000% April 1, 2034 June 26, 2012 95639RFQ7

Cede & Co.

REGISTERED OWNER:

PRINCIPAL AMOUNT: TWO MILLION FOUR HUNDRED THOUSAND DOLLARS.

KNOW ALL MEN BY THESE PRESENTS that the HIGHER EDUCATION POLICY
COMMISSION (the “Commission™), an agency of the State of West Virginia (the “State”),
created and existing under the Constitution and laws of the State, for value received, hereby
acknowledges itself obligated to, and promises to pay, but only out of the sources pledged for
that purpose as hereinafter provided, and not otherwise, to the Registered Owner stated above, or
registered assigns, on the Maturity Date stated above, the Principal Amount stated above, and to
pay interest on the unpaid balance of said Principal Amount from the Interest Payment Date (as
described below) preceding the date of authentication hereof or, if authenticated after the Record
Date (as hereinafier 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 stated above, at the Interest Rate per annum stated above, on October 1, 2012, and
semiannually thereafter on April 1 and October 1 of each year (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, as paying agent (in
such capacity, the “Paying Agent”), to the Registered Owner hereof as of the applicable Record
Date (15 days before the interest payment dates of April 1 and October 1) at the address of such
Registered Owner as it appears on the registration books of the Commission maintained by The
Bank of New York Mellon, 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 the bank account number on file with the Paying
Agent on or prior to the applicable Record Date. Principal and premium, if any, shall be paid
when due upon presentation and surrender of this Bond for payment at the principal corporate

trust office of the Paying Agent.




R-12

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
HIGHER EDUCATION POLICY COMMISSION
REVENUE BONDS
(HIGHER EDUCATION FACILITIES) 2004 SERIES B

No.R-12

INTEREST RATE MATURITY DATE BOND DATE . CUSIP NO.
5.000% April 1, 2015 June 26, 2012 95639RFUS8

REGISTERED OWNER: Cede & Co.

PRINCIPAL AMQUNT: ONE MILLION EIGHTY THOUSAND DOLLARS
($1,080,000.00 DOLLARS)

KNOW ALL MEN BY THESE PRESENTS that the HIGHER EDUCATION POLICY
COMMISSION (the “Commission™), a commission of the state of West Virginia (the “State”),
created and existing under the Constitution and laws of the State, for value received, hereby
acknowledges itself obligated to, and promises to pay, but only out of the sources pledged for
that purpose as hereinafter provided, and not otherwise, to the Registered Owner stated above, or
registered assigns, on the Maturity Date stated above, the Principal Amount stated above, and to

-pay interest on the unpaid balance of said Principal Amount from the Interest Payment Date (as
described below) 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 Stated above, at the Interest Rate per annum stated above, on April 1, 2005, and
semiannually thereafter on October 1 and April 1 of each year (each an “Interest Payment




herein shall have the meanings ascribed thereto in the hereinafter described Resolution.

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

Interest accruing on this Bond and on prior to the Maturity Date hereof shall be payable
by check or draft mailed by Municipal Bond Commission, as paying agent (the “Paying Agent”),
to the Registered Owner hereof as of the applicable Record Date (15 days before the interest
payment dates of October 1 and April 1) at the address of such Registered Owner as it appears on
the registration books of the Commission maintained by J.P. Morgan Trust Company, National
Association, as construction trustee, registrar and transfer agent (in such capacity, the “Trist
Company™), 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 the bank account
number on file with the Paying Agent on or prior to the applicable Record Date. Principal and
premium, if any, shall be paid when due upon presentation and swrrender of this Bond for
payment at the principal 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
$167,260,000 (the “Bonds™) authorized and issued to provide funds to (i) provide capital
improvements at institutions of higher education located throughout the State, (ii) to advance
refund certain outstanding bonds in the principal amount of $9,615,000, and (iii) pay the costs
associated with the issuance of the 2004 B Bonds, all pursuant to a General Resolution adopted
on September 9, 1992, by the University of West Virginia Board of Trustees (the “Board of
Trustees) and a General Resolution adopted on September 9, 1992, by the Board of Directors of
the State College System (the “Board of Directors™), predecessors to the Commission, as
amended by the Eleventh Supplemental Resolution of the Commission adopted April 2, 2004
(the “Eleventh Supplemental Resolution”), the Twelfth Supplemental Resolution of the
Commission adopted June 4, 2004 (the “Twelfth Supplemental Resolution™), the First
Consolidated Resolution of the Commission adopted June 4, 2004 (the “First Consolidated
Resolution™), the Second Consolidated Resolution of the Comimission adopted July 29, 2004 (the

"“Second Consolidated Resolution™) and the Third Consolidated Resolution of the Commission

adopted August 20, 2004 (the “Third Consolidated Resolution” and together with the General
Resolution, the Eleventh Supplemental Resolution, the Twelfth Supplemental Resolution, the
First Consolidated Resolution, and the Second Consolidated Resolution, the “Resolution”). The
Bonds are issued under the authority of an in full compliance with the Constitution and statutes
of the State of West Virginia, including particularly, Chapter 18B, Articles 1, 1B, 2, 3 and 10 and
Chapter 18, Article 12B, Chapter 13, Article 2G (collectively, the “Act”) and Chapter 29, Article
22, Section 18a of the Code of West Virginia, 1931 as amended, (the “Lottery Act”).

This Bond is payable solely, equally and ratably from the Revenues (as such term is
defined in the Resolution) on a parity in all respects with the prior Bonds and any Additional
Bonds which may hereafter be issued pursuant to the Resolution. Reference is hereby made to
the Resolution as the same may be further amended and supplemented from time to time, for a
description of the rights, limitations of rights, obligations, duties and immunities of the
Commission and the Registered Owners of the Bonds and any subsequently issued Additional
Bonds. Certified copies of the Resolution are on file at the office of the Commission in the City

of Charleston, West Virginia.




The 2004 B Bonds are special and limited obligations of the Commission, secured ratably
by a first lien on Revenues, on a parity as to lien and source of payment with the 1997 University
Bonds, the 1997 College Bonds, the 1998 University Bonds, 2000A University Bonds, the
2000B. University Bonds, the 2003 University Bonds and the 2003 College Bonds (collectively,
the “Prior Bonds”). This Bond is a special obligation of the Commission, payable together with
the Prior Bonds and any Additional Bonds which may hereafter be issued, solely from the
sources pledged under the Resolution. The bonds of the series of which this Bond is one, as to
both principal and interest, shall not constitute a debt or a pledge of the faith and credit or taxing
power of the State of West Virginia or of any county, municipality or any other political
subdivision of said State, and the owners hereof shall have no right to have taxes levied by the
Legislature or the taxing authority of any county, municipality or any other political subdivision
of said State for the payment of the principal hereof or interest hereon, but the Bonds, and Prior
Bonds together with any Additional Bonds which may subsequently be issued on a parity
herewith, shall be payable equally and ratably solely from the sources pledged under the
Resolution. ‘

The Bonds of this issue are subject to optional and mandatory redemption prior to their
state maturity dates as set forth in the following lettered paragraphs:

(@ The 2004 B Bonds maturing on or after April 1, 2015 are subject to optional
redemption at the option of the Commission, prior to maturity, on and after April 1, 2014, in
whole or in part at any time from amounts deposited with'the Escrow Agent by the Commission
and from other funds available therefore at the redemption price of par, plus accrued interest to

the date fixed for redemption.

_ (o)  The 2004 B Bonds maturing April 1, 2029 and April 1, 2034 shall be subject to
mandatory annual sinking fund redemption of principal on April 1, in the years and in the
amounts set forth below, without premium, plus interest accrued to the dates of such redemption:
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2004 B Bonds due April 1, 2029

Year Principal Amount
2025 $6,135,000
2026 - 6,445,000
2027 6,765,000
: 2028 7,105,000
; 2029 (Maturity) 7,460,000




2004 B Bonds due April 1, 2034

Principal Amount -«

2030 $7,835,000
2031 8,225,000

Year

2032 8,635,000
2033 9,070,000
2034 (Maturity) 9,520,000

The principal amount of the Bonds delivered to or purchased by the Paying Agent shall
reduce pro tanto the principal amount of such series of Term Bonds to be redeemed on the
Mandatory Redemption Date with respect to such maturity next following such delivery or

purchase.

In the event of any redemption of less than all outstanding Bonds, the maturities to be
redeemed shall be selected by the Registrar at the direction of the Commission, and Bonds to be
redeemed shall be selected by lot within a maturity, or in such other manner deemed appropriate
by the Registrar. 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
dates. Notice of the call for any redemption, unless waived by the Registered Owner, shall be
given by the Registrar, by mailing a redemption notice, postage prepaid, at least 30 days and not
‘more than 60 days prior to the date fixed for redemption to the Registered Owner of any Bond or
portions of Bonds to be redeemed. in whole or in part at the address shown on the registration
books of the Commission maintained by the Registrar, for registration and transfer of the Bonds
under the Resolution, and as otherwise prescribed in the Resolution, provided, however, that
failure to give such notice by mailing, or any defect therein, shall not affect the validity of any

proceedings for the redemption of Bonds.

‘The holder of this Bond shall have no right to enforce the provisions of the Resolution or
to institute an action to enforce the covenants thereof, or to take any action with respect to a
+ default hereof or to institute, appear in or defend any suit or other proceedings with respect
thereto, except as provided in the Resolution.

Additional Bonds may be issued under the Resolution, and reference is made to the
Resolution with respect to the requirements for the issuance of Additional Bonds which shall be
equally and ratably secured under the Resolution with the Bonds.

Modifications or amendments of the Resolution may be made to the extent and in the
circumstances permitted by the Resolution to which reference is hereby made.

This Bond must be registered in accordance with the provisions hereof, and may, singly
or with other Bonds of this issue, be surrendered to the Trust Company and exchanged for other
fully registered bonds, upon the terms set forth in the Resolution. Neither the Commission nor
the Trust Company shall be required to register or transfer this Bond or exchange other Bonds




for this bond during the period beginning on a Record Date and ending on an Interest Payment
Date. {
{

IT IS HEREBY FURTHER CERTIFIED, RECITE AND DECLARED that all acts, ;
conditions and things required to exist, to happen and to be performed precedent to and in the |

]
issuance of this Bond have existed, have happened and have been performed in due form, time j
and manner as required by law.

All provisions of the Resolution and the statutes under this Bond is issued shall be
deemed to be a part of the contract evidenced by this Bond to the same extent as if written fully j

herein.
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i IN TESTIMONY WHEREQF, the Commission has caused this Bond to be executed by
N and on its behalf by the manual or facsimile signature of the Governor of the State of West
ffi Virginia and the Chancellor of the Commission, and has caused the Great Seal of the State of
| West Virginia (or a facsimile thereof) to be hereunto affixed, imprinted, engraved or otherwise
j reproduced hereon and attested by the manual or facsimile signature of the Secretary of State of [
the State of West Virginia, and has caused this Bond to be authenticated by the manual signature '
5 of an authorized officer of the Trust Company, without which authentication this Bond shall not
5}.} be valid nor entitled to the benefits of the Resolution, all as of the Bond Date stated above.
1 .
!

WEST VIRGINIA HIGHER EDUCATION POLICY
COMMISSION

al
Governor of the Statd

By: O j / ' '

Dr.Paul@@ill - ° |
Chancellor

West Virginia

Natalie E. Tennant
Secretary of State of the State of West Virginia I



CERTIFICATION OF AUTHENTICATION

This Bond is one of the Bonds described in the within-named Resolution and has been
duly registered in the name of the Registered Owner set forth above, as of the Date of

Authentication set forth below.

Date of Authentication: June 26, 2012.

THE BANK OF NEW YORK MELLON (as
successor to J.P. Morgan Trust Company,
National Association), as Trustee

B N
(}L( Its: Authorized Officer




STATEMENT OF INSURANCE

Financial Guaranty Insurance Company (“Financial Guaranty™) has issued a policy containing
the following provisions with respect to the Bonds, such policy being on file at the principal
office of the Municipal Bond Commissions, as paying agent and escrow Agent (the “Paying
Agent”): '

Financial Guaranty hereby unconditionally and irrevocably agrees to pay for disbursement to the
Bondholders that portion of the principal or accreted value (if applicable) of and interest on the
Bonds which is then due for payment and which the issuer of the Bonds (the “Issuer”) shall have
failed to provide. Due for payment means, with respect to principal or accreted value Gf
applicable), 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 the
payment of principal or accreted value (if applicable) of the Bonds is due by reason of call for
redemption (other than mandatory sinking fund redemption), acceleration or other advancement
of maturity, and with respect to interest, the stated date for payment of such interest.

Upon receipt of telephonic or telegraphic notice, subsequently confirmed in writing, or written
notice by registered or certified mail, from a Bondholder or the Paying Agent to Financial
Guaranty that the required payment of principal, accreted value or interest (as applicable) has not
been made by the Issuer to the Paying Agent, Financial Guaranty on the due date of such
payment or within one business day after receipt of notice of such nonpayment, whichever is
later, will make a deposit of funds, in an account with U.S. Bank Trust National Association, or
its successor as its agent (the “Fiscal Agent”), sufficient to make the portion of such payment not
paid by the Issuer. Upon presentation to the Fiscal Agent of evidence satisfactory to it of the
Bondholder’s right to receive such payment and any appropriate instruments of assignment
required to vest all of such Bondholder’s right to such payment in Financial Guaranty, the Fiscal
Agent will disburse such amount to the Bondholder.

As used herein the term “Bondholder” means the person other than the Issuer or the borrower(s)
of bond proceeds who at the time of nonpayment of a Bond is entitled under the terms of such

Bond to payment thereof.

The policy is non-cancellable for any reason.

Financial Guaranty Insurance Company



(Form of Assignment)

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

(Please print or typewrite name, address and Social Security Number of
Transferee) : the within bond and all rights

thereunder, and hereby irrevocably constitutes and appoints , as
Attorney, to transfer the within bond on the books kept for registration thereof, with full power

of substitution in the premises.

Dated:

In the presence of:

NOTICE: The 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 enlargement
or any change whatever.




R-13

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
HIGHER EDUCATION POLICY COMMISSION
REVENUE BONDS
(HIGHER EDUCATION FACILITIES) 2004 SERIES B

No. R-13

INTEREST RATE MATURITY DATE BOND DATE CUSIP NO.

5.000% April 1, 2016 June 26, 2012 95639RFV6

REGISTERED OWNER: Cede & Co.

PRINCIPAL AMOUNT: ONE MILLION ONE HUNDRED  THIRTY-FIVE
THOUSAND DOLLARS ($1,135,000.00 DOLLARS)

KNOW ALL MEN BY THESE PRESENTS that the HIGHER EDUCATION POLICY
COMMISSION (the “Commission”), a commission of the state of West Virginia (the “State”),
created and existing under the Constitution and laws of the State, for value received, hereby
acknowledges: itself obligated to, and promises to pay, but only out of the sources pledged for
that purpose as hereinafter provided, and not otherwise, to the Registered Owner stated above, or
registered assigns, on the Maturity Date stated above, the Principal Amount stated above; and to
pay interest on the unpaid balance of said Principal Amount from the Interest Payment Date (as
described below) 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 Stated above, at the Interest Rate per annum stated above, on April 1, 2005, and
semiannually thereafter on October 1 and April 1 of each year (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 and on prior to the Maturity Date hereof shall be payable
by check or draft mailed by Municipal Bond Commission, as paying agent (the “Paying Agent”),
to the Registered Owner hereof as of the applicable Record Date (15 days before the interest
payment dates of October 1 and April 1) at the address of such Registered Owner as it appears on
the registration books of the Commission maintained by J.P. Morgan Trust Company, National
Association, as construction trustee, registrar and transfer agent (in such capacity, the “Trist
Company™), 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 the bank account
number on file with the Paying Agent on or prior to the applicable Record Date. Principal and
premium, if any, shall be paid when due upon presentation and surrender of this Bond for
payment at the principal 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
$167,260,000 (the “Bonds™) authorized and issued to provide funds to (i) provide capital
improvements at institutions of higher education located throughout the State, (ii) to advance
refund certain outstanding bonds in the principal amount of $9,615,000, and (iii) pay the costs
associated with the issuance of the 2004 B Bonds, all pursuant to a General Resolution adopted
on September 9, 1992, by the University of West Virginia Board of Trustees (the “Board of
Trustees) and a General Resolution adopted on September -9, 1992, by the Board of Directors of

the State College System (the “Board of Directors”), predecessors to the Commission, as
amended by the Eleventh Supplemental Resolution of the Commission adopted April 2, 2004
(the “Eleventh Supplemental Resolution™), the Twelfth Supplemental Resolution of the
Commission adopted June 4, 2004 (the “Twelfth Supplemental Resolution”), the First
Consolidated Resolution of the Commission adopted June 4, 2004 (the “First Consolidated
Resolution™), the Second Consolidated Resolution of the Commission adopted July 29, 2004 (the
“Second Consolidated Resolution™) and.the Third Consolidated Resolution of the Commission
adopted August 20, 2004 (the “Third Consolidated Resolution” and together with the General
Resolution, the Eleventh Supplemental Resolution, the Twelfth Supplemental Resolution, the
First Consolidated Resolution, and the Second Consolidated Resolution, the “Resolution”). The
Bonds are issued under the authority of an in full compliance with the Constitution and statutes
of the State of West Virginia, including particularly, Chapter 18B, Articles 1, 1B, 2, 3 and 10 and
Chapter 18, Article 12B, Chapter 13, Article 2G (collectively, the “Act”) and Chapter 29, Article
22, Section 18a of the Code of West Virginia, 1931 as amended, (the “Lottery Act™).

This Bond is payable solely, equally and ratably from the Revenues (as such term is
defined in the Resolution) on a parity in all respects with the prior Bonds and any Additional
Bonds which may hereafter be issued pursuant to the Resolution. Reference is hereby made to
the Resolution as the same may be further amended and supplemented from time to time, for a
description of the rights, limitations of rights, obligations, duties and immunities of the
Commission and the Registered Owners of the Bonds and any subsequently issued Additional
Bonds. Certified copies of the Resolution are on file at the office of the Commission in the City
of Charleston, West Virginia.




The 2004 B Bonds are special and limited obligations of the Commission, secured ratably
by a first lien on Revenues, on a parity as to lien and source of payment with the 1997 University
Bonds, the 1997 College Bonds, the 1998 University Bonds, 2000A University Bonds, the

'2000B University Bonds, the 2003 University Bonds and the 2003 College Bonds (collectively,
the “Prior Bonds™). This Bond is a special obligation of the Commission, payable together with
the Prior Bonds and any Additional Bonds which may hereafter be issued, solely from the
sources pledged under the Resolution. The bonds of the series of which this Bond is one, as to
both principal and interest, shall not constitute a debt or a pledge of the faith and credit or taxing
power of the State of West Virginia or of any county, municipality or any other political
subdivision of said State, and the owners hereof shall have no right to have taxes levied by the
Legislature or the taxing authority of any county, municipality or any other political subdivision
of said State for the payment of the principal hereof or interest hereon, but the Bonds, and Prior
Bonds together with any Additional Bonds which may subsequently be issued on a parity
herewith, shall be payable equally and ratably solely from the sources pledgéd under the

Resolution.

The Bonds of this issue are subject to optional and mandatory redemption prior to their
state maturity dates as set forth in the following lettered paragraphs: ‘

(@) The 2004 B Bonds maturing on or after April 1, 2015 are subject to optional
redemption at the option of the Commission, prior to maturity, on and after April 1, 2014, in
whole or in part at any time from amounts deposited with the Escrow Agent by the Commission
and from other funds available therefore at the redemption price of par, plus accrued interest to
the date fixed for redemption.

(b) The 2004 B Bonds maturing April 1, 2029 and April 1, 2034 shall be subject to
mandatory annual sinking fund redemption of principal on April 1, in the years and in the
amounts set forth below, without premium, plus interest accrued to the dates of such redemption:
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2004 B Bonds due April 1, 2029

Year Principal Amount

2025 $6,135,000
2026 6,445,000 |
2027 , 6,765,000 :
2028 7,105,000

2029 (Maturity) 7,460,000




2004 B Bonds due April 1, 2034

Year Principal Amount
2030 $7,835,000
2031 8,225,000
2032 8,635,000
2033 9,070,000
2034 (Maturity) 9,520,000

‘ The principal amount of the Bonds delivered to or purchased by the Paying Agent shall
reduce pro tanto the principal amount of such series of Term Bonds to be redeemed on the
Mandatory Redemption Date with respect to such maturity next following such delivery or

purchase.

In the event of any redemption of less than all outstanding Bonds, the maturities to be
redeemed shall be selected by the Registrar at the direction of the Commission, and Bonds to be
redeemed shall be selected by lot within a maturity, or in such other manner deemed appropriate
by the Registrar. 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
dates. Notice of the call for any redemption, unless waived by the Registered Owner, shall be
given by the Registrar, by mailing a redemption notice, postage prepaid, at least 30 days and not
more than 60 days prior to the date fixed for redemption to the Registered Owner of any Bond or
portions of Bonds to be redeemed in whole or in part at the address shown on the registration
books of the Commission maintained by the Registrar, for registration and transfer of the Bonds
under the Resolution, and as otherwise prescribed in the Resolution, provided, however, that
failure to give such notice by mailing, or any defect therein, shall not affect the validity of any

proceedings for the redemption of Bonds.

The holder of this Bond shall have no right to enforce the provisions of the Resolution or
to institute an action to enforce the covenants thereof, or to take any action with respect to a
default hereof or to institute, appear in or defend any suit or other proceedings with respect
thereto, except as provided in the Resolution.

Additional Bonds may be issued under the Resolution, and reference is made to the
Resolution with respect to the requirements for the issuance of Additional Bonds which shall be
equally and ratably secured under the Resolution with the Bonds.

Modifications or amendments of the Resolution may be made to the extent and in the
circumstances permitted by the Resolution to which reference is hereby made.




This Bond must be registered in accordance with the provisions hereof, and may, singly
or with other Bonds of this issue, be surrendered to the Trust Company and exchanged for other
fully registered bonds, upon the terms set forth in the Resolution. Neither the Commission nor
the Trust Company shall be required to register or transfer this Bond or-exchange other Bonds
for this bond during the period beginning on a Record Date and ending on an Interest Payment
Date.

IT IS HEREBY FURTHER CERTIFIED, RECITE AND DECLARED that all acts,
conditions and things required to exist, to happen and to be performed precedent to and in the
issuance of this Bond have existed, have happened and have been performed in due form, time
and manner as required by law.

All provisions of the Resolution and the statutes under this Bond is issued shall be
deemed to be a part of the contract evidenced by this Bond to the same extent as if written fully

herein.
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IN TESTIMONY WHEREOF, the Commission has caused this Bond to be executed by
i and on its behalf by the manual or facsimile signature of the Governor of the State of West i
Virginia and the Chancellor of the Commission, and has caused the Great Seal of the State of 1
|
i

West Virginia (or a facsimile thereof) to be hereunto affixed, imprinted, engraved or otherwise
reproduced hereon and attested by the manual or facsimile signature of the Secretary of State of
the State of West Virginia, and has caused this Bond to be authenticated by the manual signature ‘
of an authorized officer of the Trust Company, without which authentication this Bond shall not 5
be valid nor entitled to the benefits of the Resolution, all as of the Bond Date stated above. ‘

WEST VIRGINIA HIGHER EDUCATION POLICY
COMMISSION

By: %QWW -

EtrtRay Tomblin
Governor of the Stateof West Virginia

By: @6@

Dr. Pa Hll J
Chancellor

Natdie E."Tennant | |
Secretary of State of the State of West Virginia ' 3
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CERTIFICATION OF AUTHENTICATION

This Bond is one of the Bonds described in the within-named Resolution and has been
duly registered in the name of the Registered Owner set forth above, as of the Date of
Authentication set forth below.

Date of Authentication: June 26, 2012.

. THE BANK OF NEW YORK MELLON (as
successor to J.P. Morgan Trust Company,




STATEMENT OF INSURANCE

Financial Guaranty Insurance Company (“Financial Guaranty”) has issued a policy containing
the following provisions with respect to the Bonds, such policy being on file at the principal
office of the Municipal Bond Commissions, as paying agent and escrow Agent (the “Paying

Agent”):

Financial Guaranty hereby unconditionally and irrevocably agrees to pay for disbursement to the
Bondholders that portion of the principal or accreted value (if applicable) of and interest on the
Bonds which is then due for payment and which the issuer of the Bonds (the “Issuer”) shall have
failed to provide. Due for payment means, with respect to principal or accreted value (if
applicable), 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 the
payment of principal or accreted value (if applicable) of the Bonds is due by reason of call for
redemption (other than mandatory sinking fund redemption), acceleration or other advancement
of maturity, and with respect to interest, the stated date for payment of such interest.

Upon receipt of telephonic or telegraphic notice, subsequently confirmed in writing, or written
notice by registered or certified mail, from a Bondholder or the Paying Agent to Financial
Guaranty that the required payment of principal, accreted value or interest (as applicable) has not
been made by the Issuer to the Paying Agent, Financial Guaranty on the due date of such
payment or within one business day after receipt of notice of such nonpayment, whichever is
later, will make a deposit of funds, in an account with U.S. Bank Trust National Association, or
its successor as its agent (the “Fiscal Agent”), sufficient to make the portion of such payment not
paid by the Issuer. Upon presentation to the Fiscal Agent of evidence satisfactory to it of the
Bondholder’s right to receive such payment and any appropriate instruments of assignment
required to vest all of such Bondholder’s right to such payment in Financial Guaranty, the Fiscal
Agent will disburse such amount to the Bondholder.

As used herein the term “Bondholder” means the person other than the Issuer or the borrower(s)
of bond proceeds who at the time of nonpayment of a Bond is entitled under the terms of such

Bond to payment thereof.

The policy is non-cancellable for any reason.

Financial Guaranty Insurance Company



(Form of Assignment)

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

(Please print or typewrite name, address and Social Security Number of
Transferee) the within bond and all rights

thereunder, and hereby lrrevocably constitutes and appoints , as
Attorney, to transfer the within bond on the books kept for registration thereof, with full power

of substitution in the premises.

Dated:

In the presence of:

NOTICE: The 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 enlargement
or any change whatever.




$124,190,000
STATE OF WEST VIRGINIA
HIGHER EDUCATION POLICY COMMISSION
- REVENUE REFUNDING BONDS '
(HIGHER EDUCATION FACILITIES)
2012 SERIES A

and

$7,975,000
STATE OF WEST VIRGINIA
HIGHER EDUCATION POLICY COMMISSION
REVENUE BONDS
(HIGHER EDUCATION FACILITIES)
2012 SERIES B

CERTIFICATE OF DETERMINATION

. The undersigned, Dr. Paul Hill, Chancellor, on behalf of the Higher Education Policy
Commission (the “Commission”), in.accordance with a General Resolution adopted by the
University of West Virginia Board of Trustees, predecessor to the Commission, on September 9,
1992, and the General Resolution adopted by the Board of Directors of the State College System,
predecessor to the Commission, on September 9, 1992 (collectively, the “General Resolution™),
as amended, consolidated and supplemented from time to time, including the Sixth Consolidated
Supplemental Resolution of the Commission adopted May 9, 2012 (the “Sixth Consolidated
Supplemental Resolution”) and the Seventh Consolidated Supplemental Resolution of the
Commission adopted May 30, 2012 (the “Seventh Consolidated Supplemental Resolution,” and
collectively with the General Resolution and the Sixth Consolidated Supplemental Resolution,
the “Resolution”), with respect to the State of West Virginia Higher Education Policy
Commission Revenue Refunding Bonds (Higher Education Facilities) 2012 Series A (the “2012
A Bonds”) and the State of West Virginia Higher Education Policy Commission Revenue Bonds
(Higher Education Facilities) 2012 Series B (the “2012 B Bonds,” and collectively with the 2012
A Bonds, the “2012 Bonds™), hereby finds and determines as follows: -

@) The 2012 A Bonds shall be issued in the aggregate principal amount of
$124,190,000, shall be dated the date of delivery and shall be tax-exempt bonds. Such principal
amount does not exceed $140,000,000, being the maximum principal amount of such Bonds
authorized by the Resolution.

(i) ~ The 2012 B Bonds shall be issued in the aggregate principal amount of
$7,975,000, which does not exceed $15,000,000, being the maximum principal amount of such
2012 B Bonds authorized by the Resolution.

(i)  The 2012 Bonds shall mature in the amounts and on the dates set forth on
Schedule I attached hereto and incorporated herein. Schedule I includes the amounts and
maturities of bonds which maturities do not extend beyond thirty (30) years from the date of



issuance, being the maximum maturity authorized by the Resolution. The Interest Payment
Dates on the 2012 Bonds shall be each April 1 and October 1, commencing October 1, 2012,

(iv)  The 2012 Bonds shall bear interest at the rates set forth on Schedule I
attached hereto and incorporated herein, which interest rates or yields do not exceed six percent
(6%) per annum on the 2012 Bonds, being the maximum interest rates authorized by the
Resolution.

) The 2012 Bonds are subject to optional redemption, as provided in
Schedule I attached hereto and incorporated herein.

(vi)  The 2012 Bonds shall be sold to Citigroup Global Markets Inc., Crews &
Associates, Inc. and Piper Jaffray & Co. (the “Underwriters™) pursuant to the terms of the Bond
Purchase Agreement between the Underwriters and the Commission, at an aggregate purchase
price of $142,624,302.44 (representing par value of $132,165,000, plus a net premium of
$11,130,550.00, less Underwriters’ Discount of $671,247.56).

(vif)  The 2012 Bonds shall be dated the date of delivery thereof. The 2012
Bonds shall be delivered in fully registered form in denominations of $5,000 and any integral
multiple thereof. The 2012 Bonds shall be evidenced by one bond for each Maturity of 2012
Bonds in the total aggregate principal amount of the 2012 Bonds. The 2012 Bonds shall bear
interest from the most recent Interest Payment Date to which interest has been paid or duly provided
for or, if no interest has been paid or duly provided for, from the dated date, payable on each Interest
Payment Date until the date of maturity. The 2012 Bonds shall mature on their respective
Maturity Dates as set forth in Schedule . The 2012 A Bonds shall be numbered from AR-1
upward and the 2012 B Bonds shall be numbered from BR-1 upward. Interest shall be calculated
on the basis of a 360-day year of twelve 30-day months.

(viii) The 2012 Bonds shall be issued in two series and shall be designated as
the “State of West Virginia Higher Education Policy Commission Revenue Refunding Bonds
(Higher Education Facilities) 2012 Series A” in the aggregate principal amount of $124,190,000
and the “State of West Virginia Higher Education Policy Commission Revenue Bonds (Higher
Education Facilities) 2012 Series B” in the aggregate amount of $7,975,000.

(ix)  The Project List, attached hereto as Exhibit A, for use of proceeds of the
2012 B Bonds is hereby ratified, confirmed and approved.

(x)  There shall be no Remarketing Agent, Tender Agent, Auction Agent,
Liquidity Provider, Credit Provider, Bond Insurer or other Service Provider with respect to the
2012 Bonds.

: (xi)  The West Virginia Municipal Bond Commission is hereby appointed as
Paying Agent and Escrow Trustee for the 2012 Bonds.

(xii)  The Bank of New York Mellon is hereby appointed as Trustee, Registrar
and Transfer Agent for the 2012 Bonds.

4



Capitalized terms used and not otherwise defined herein shall have the meanings
assigned to such terms in the Resolution.

[Remainder of Page Intentionally Left Blank]



The undersigned hereby certifies that the foregoing terms and conditions of the
2012 Bonds are within the limitations prescribed by the Resolution, and the 2012 Bonds may be
issued upon such terms and conditions as authorized by the Resolution and this Certificate of
Determination.

WITNESS my signature this{z_hday of June, 2012.

HIGHER EDUCATION POLICY COMMISSION

i

Dr. Paul H1{1 Chanéellor

3653538 (10791.8)



Schedule I

MATURITIES, AMOUNTS, INTEREST RATES AND PRICE OR YIELDS

$124,190,000 Revenue Refunding Bonds (Higher Education Facilities)

2012 Series A
Maturity Maturity
Year Principal Interest Price or Year Principal Interest Price or
{April 1) Amount Rate Yield {April 1) Amount Rate Yield
2013 $1,425,000 2.000% 0.490% 2022 $5,260,000 5.000% 2.870%
2015 3,740,000 5.000% 1.100% 2023 5,520,000 5.000% 3.020%
2016 3,925,000 5.000% 1.270% 2024 5,800,000 5.000% 3.170%
2017 4,125,000 5.000% 1.530% 2025 6,085,000 5.000% 3.280%
2018 4,325,000 5.000% 1.830% 2026 6,395,000 5.000% 3.370%
2019 4,545,000 5.000% 2.130% 2027 6,710,000 5.000% 3.440%
2020 4,775,000 5.000% 2.450% 2028 7,050,000 5.000% 3.510%
2021 5,010,000 5.000% 2.720% 2029 7,400,000 5.000% 3.580%

$42,100,000 4.000% 2012 Series A Term Bond due April 1, 2034 at a yicld of 4.150%

$7,975,000 Revenue Bonds (Higher Education Facilities)
2012 Series B

Maturity Maturity
Year Principal Interest Price or Year Principal Interest Price or
(April 1) Amount Rate Yield (April 1) Amount Rate Yield
2013 $200,000 2.000% 0.550% 2022 $340,000 2.750% 2.870%
2014 235,000 3.000% 0.920% 2023 350,000 3.000% 3.100%
2015 275,000 3.000% 1.100% 2024 360,000 3.200% 3.300%
2016 280,000 3.000% 1.270% 2025 375,000 3.375% 3.500%
2017 285,000 3.000% 1.530% 2026 385,000 3.500% 3.600%
2018 300,000 3.000% 1.830% 2027 400,000 3.600% 3.750%
2019 305,000 4.000% 2.130% 2028 410,000 3.700% 3.770%
2020 315,000 4.000% 2.450% 2029 430,000 3.750% 3.870%
2021 330,000 2.625% 2.720%

$2,400,000 4.000% 2012 Series B Term Bond due April 1, 2034 at a yield of 4.150%

Redemption

Optional Redemption of the Bonds. The Bonds maturing on April 1, 2023 are subject to
redemption at the option of the Commission, prior to maturity, in whole or in part on or after April 1,
2022 from amounts deposited with the paying agent by the Commission and from other funds available
therefor at a redemption price of par, plus accrued interest to the date fixed for redemption. '




Mandatory Sinking Fund Redemption of the Bonds. The 2012 Series A Bonds maturing April 1,
2034 shall be subject to mandatory annual sinking fund redemption of principal on April 1, in the years
and in the amounts set forth below, without premium, plus interest accrued to the dates of such

redemption.

Year Principal
2030 $7,775,000
2031 $8,085,000
2032 $8,405,000
2033 $8,745,000
2034 $9,090,000

The 2012 Series B Bonds maturing April 1, 2034 shall be subject to mandatory annual sinking
fund redemption of principal on April 1, in the years and in the amounts set forth below, without
premium, plus interest accrued to the dates of such redemption.

Year Principal
2030 $440,000
2031 $460,000
2032 $480,000
2033 $500,000
2034 $520,000

Notice of Redemption. Notice of redemption of the Bonds will be given by the Registrar
by mailing a copy of such notice to DTC, as the registered owner of the Bonds, not less than thirty (30)
days and not more than sixty (60) days prior to the redemption date. See “Summary” herein.

g
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EXHIBIT

A

Table 1

West Virginia Higher Education Policy Commission (HEPC)
Revenue Bonds (Higher Education Facilities) 2012 Series B
High Priority Capital Projects
June 11, 2012

Capital Projects

HEPC 1|Beckley Center Equipment 93,850 93,850 - 93,850
Infrastructure Downtown Campus, Jackson's
Mill Fire Training Academy, Brooks Hall
Renovation, Allen Percival Hall Abatement,
wvu 2}Law School Deferred Maintenance 151,340 151,340 - 151,340
HEPC 3|Allied Health Building Equipment . 150,000 150,000 - 150,000
wWvU 4{Fire Marshall Repairs - Old Main (WVUIT) 57,000 57,000 : - 57,000
WVU 5|Parking Lot Paving - Main Campus (WVUIT) 225,000 225,000 - 225,000
HEPC 6|Conference Room Renovation - Building 2000 375,000 375,000 - 375,000
EWVCTC 7{Classroom/Laboratory/General Support Facility 1,000,000 1,000,000 - 1,000,000
NRCTC - 8| Summersville Center 96,000 96,000 - 96,000
SWVCTC 9| Technology Center - Logan Campus . 73,000 73,000 - 73,000
wvup 10{Main Building Improvements 180,000 180,000 - 180,000
HEPC 11{HVAC for Building 704 300,000 300,000 300,000
Subtotal - Capital Projects $ 2,701,190 | § 2,701,190 | | § -1%$ 2,701,190
Code Compliance (Life Safety & ADA) & Deferred Maintenance
Fire Alarm System Upgrade (West Woods,
SU 12|McMurran Hall and Ikenbernry Hall) 110,000 110,000 55,000 55,000
Parking Lot & Landscape Improvements - Logan
SWVCTC 13{Campus 450,000 450,000 180,000 270,000
Sidewalk & Landscape Improvements - All
SWVCTC 14{Campuses 175,000 175,000 70,000 105,000
NRCTC 15|Greenbrier Hall Flooring & Improvements 500,000 365,000 146,000 219,000
WVU 16{Law School Deferred Maintenance 2,000,000 2,000,000 1,200,000 800,000
Campus-wide Communication and Emergency
GSC 17|Notification System 175,000 175,000 87,500 87,500
WVU 18]ADA Sidewalk & Curbing (WVUIT) 350,000 350,000 175,000 175,000
ADA Accessible Sidewalks for Straub
WVNCC 19|Properties 250,000 { . 250,000 100,000 150,000
WVU 20{Science Hall Elevator Replacement (PSC) 300,000 300,000 150,000 150,000
MU 21{Welcome/Recruitment Center Elevator 700,000 700,000 350,000 350,000
Institution Life Safety Upgrades and/or Davis
BCTC 22 |Hall Transformer Replacement 150,000 150,000 60,000 90,000
FSU 23|Jaynes Hall Roof Replacement 350,000 350,000 175,000 175,000
WVSU 24{Roof Replacement E&G Buildings 200,000 200,000 100,000 100,000
Headquarter Building - Deferred Maintenance,
MCTC ‘ 25|Painting, Waterproofing, Repairing 428,000 428,000 171,200 256,800
Sidewalks, steps, curbing and paving upgrades
CU 26|for ADA 1,000,000 1,000,000 500,000 500,000
BSC 27{Dickason Hall Roof Replacement 500,000 500,000 250,000 250,000
WLU 28{Main Hall HVAC Chiller Replacement 500,000 500,000 250,000 250,000
sU 291HVAC Replacement Stutzman-Sionaker Hall 500,000 500,000 250,000 250,000
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Table 1

West Virginia Higher Education Policy Commission (HEPC)
Revenue Bonds (Higher Education Facilities) 2012 Series B
High Priority Capital Projects
June 11, 2012

GSC 30{Window Replacement PE Building 250,000 250,000 125,000 125,000
Fire Alarm Upgrades for Science Bldg.,
Henderson Ctr., Shewey Maintenance Bldg. &
MU 31)Stadium 225,000 225,000 112,500 112,500
WVSU 32|Hamblin Hall Lab Hood Ventilation 500,000 500,000 250,000 250,000
WVNCC 33 1Installation of Security Cameras 500,000 500,000 200,000 300,000
WLU 34{Armett Hall Roof 300,000 300,000 150,000 150,000
BCTC 35|Westmoreland Improvements 450,000 310,450 124,180 186,270
WVU 47{Campus Lighting (WVUIT) 175,000 .175,000 87,500 87,500 ‘
Code Compliance & Life Safety Infrastructure
WwVUpP 37|(Main Campus) 870,000 348,000 139,200 208,800
WVSOM 38{Main Building B - exterior restoration 756,000 656,000 328,000 328,000
Roof Projects (Clark Hall, President's Home & !
GSC 36{Louis Bennett Hall) 600,000 600,000 300,000 300,000 :
Campus Window Replacement Phase I & Phase |
BSC 39(I0 800,000 800,000 400,000 400,000
Upgrade Fire Suppression System - Percival
WVU 40{Hall 3,000,000 3,000,000 2,500,000 500,000
Health Sciences North Freight & Library
WVU 41}Elevator (HSC) 750,000 750,000 375,000 375,000
FSU 42|Hunt Haught Hall Greenhouse Renovations 400,000 400,000 200,000 200,000
MU 43}Jenkins Hall ADA Renovations 400,000 400,000 200,000 . 200,000 g
WVSU 44}Cole Complex HVAC Upgrade 400,000 400,000 200,000 200,000
Upgrade Sprinkler /Fire Alarm Ag Science :
wWVvU 45|Annex 400,000 400,000 200,000 200,000 .
WVU 46|Campus Lighting (PSC) ) 300,000 300,000 150,000 150,000
Hunt Haught Hall - Window Replacement :
FSU 47|Project 400,000 400,000 200,000 200,000 :
Engineering Lab - Replace Elevator - ADA H
WVU 481Upgrades (WVUIT) 300,000 300,000 150,000 150,000 :
WVU 49{Fire Alarm Integration Upgrade (HSC) 100,000 100,000 50,000 50,000
Caperton Center Roof Replacement & Exterior
FSU 50{Waterproofing 600,000 600,000 300,000 300,000 .
Admission & Records Fire Alarm & Sprinkier !
wvu 51|System 450,000 450,000 225,000 225,000 {
WLU 52|HVAC E&G Building Controls 150,000 150,000 75,000 75,000
MU 53Jenkins Hall - Roof System 500,000 500,000 . 250,000 250,000
WVU 54|Engineering Research Roof Replacement 525,000 525,000 262,500 262,500
Carter Center - E&G
cuU 55JHVAC/Electrical/Plumbing 1,000,000 1,000,000 500,000 500,000
Subtotal - Code Compliance & Deferred Maintenance Projects $ 23,739,000 | § 22,842,450 1% 12,323,580 | $ 10,518,870
Total - All Projects $ 26,440,190 | $ 25,543,640 | | $ 12,323,580 { $ 13,220,060




