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REFUNDING OF 2007 BONDS
POLICY ISSUE / SITUATION:

With interest rates at record lows, the District has an opportunity to refund some of the 2007,
bonds, and save local taxpayers approximately $4.5 million in taxes over the remaining life of
the bonds. Very similar to refinancing a home mortgage to save interest costs, the District will
take advantage of the opportunity to issue refunding bonds to lower interest rates.

The District will utilize Pat Clancy as the financial advisor, Seattle Northwest as the bond
underwriter and Ann Sherman as bond counsel.

Attached you will find a schedule for the sale, a summary of the proposed refunding issue that
has been reviewed by the District’s financial advisor and a resolution prepared by bond
counsel.

RECOMMENDATION:

(12-227) It is recommended that the School Board approve the attached Resolution No. 12-
227.

A RESOLUTION OF BEAVERTON SCHOOL DISTRICT NO. 48],
WASHINGTON AND MULTNOMAH COUNTIES, OREGON
AUTHORIZING THE ISSUANCE, NEGOTIATED SALE AND DELIVERY
OF GENERAL OBLIGATION REFUNDING BONDS; AUTHORIZING
SUBMISSION OF AN ADVANCE REFUNDING PLAN TO THE OREGON
STATE TREASURER; DESIGNATING AN AUTHORIZED
REPRESENTATIVE, BOND COUNSEL, FINANCIAL ADVISOR AND
UNDERWRITER; DELEGATING THE APPROVAL AND DISTRIBUTION
OF THE PRELIMINARY AND FINAL OFFICIAL STATEMENTS;
AUTHORIZING EXECUTION OF A BOND PURCHASE AGREEMENT;
AND RELATED MATTERS.

The Beaverton School District recognizes the diversity and worth of all individuals and groups. It is the policy of the Beaverton
School District that there will be no discrimination or harassment of individuals or groups based on race, color, religion,
gender, sexual orientation, gender identity, gender expression, national origin, marital status, age, veterans' status,
genetic information or disability in any educational programs, activities or employment.



SUMMARY OF REFUNDING RESULTS

Beaverton School District No. 48)
Proposed Refunding of 2007 GO Bonds

Dated Date
Delivery Date
Arbitrage yield
Escrow yield

Bond Par Amount
True Interest Cost
Net Interest Cost
All-In TIC

Average Coupon
Average Life

Par amount of refunded bonds
Average coupon of refunded bonds
Average life of refunded bonds

PV of prior debt to 01/10/2013 @ 2.132572%
Net PV Savings
Percentage savings of refunding proceeds

01/10/2013
01/10/2013
2.132572%
0.363714%

126,125,000.00
2.405461%
2.557814%
2.418827%
3.546381%
10.046

121,770,000.00
4.288597%
10.288

146,347,583.29
4,472,875.17
3.214296%
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SAVINGS

Beaverton School District No. 48)
Proposed Refunding of 2007 GO Bonds

Present Value

Prior Refunding Annual to 01/10/2013

Date Debt Service Debt Service Savings Savings @ 2.1325719%
06/01/2013 2,611,875.00 - 2,611,875.00 - 2,590,264.51
06/15/2013 - 2,453,779.86 -2,453,779.86 158,095.14 -2,431,470.79
12/01/2013 2,611,875.00 - 2,611,875.00 - 2,562,936.28
12/15/2013 - 2,099,925.00 -2,099,925.00 - -2,058,879.53
06/01/2014 2,611,875.00 - 2,611,875.00 - 2,535,896.37
06/15/2014 - 2,749,925.00 -2,749,925.00 373,900.00 -2,667,728.91
12/01/2014 2,611,875.00 - 2,611,875.00 - 2,509,141.75
12/15/2014 - 2,093,425.00 -2,093,425.00 - -2,009,425.67
06/01/2015 2,611,875.00 - 2,611,875.00 - 2,482,669.39
06/15/2015 - 2,758,425.00 -2,758,425.00 371,900.00 -2,619,807.69
12/01/2015 2,611,875.00 - 2,611,875.00 - 2,456,476.33
12/15/2015 - 2,086,775.00 -2,086,775.00 - -1,960,999.81
06/01/2016 2,611,875.00 - 2,611,875.00 - 2,430,559.61
06/15/2016 - 2,766,775.00 -2,766,775.00 370,200.00 -2,572,583.40
12/01/2016 2,611,875.00 - 2,611,875.00 - 2,404,916.33
12/15/2016 - 2,079,975.00 -2,079,975.00 - -1,913,583.55
06/01/2017 2,611,875.00 - 2,611,875.00 - 2,379,543.59
06/15/2017 - 2,769,975.00 -2,769,975.00 373,800.00 -2,521,499.33
12/01/2017 2,611,875.00 - 2,611,875.00 - 2,354,438.54
12/15/2017 - 2,073,075.00 -2,073,075.00 - -1,867,203.77
06/01/2018 9,856,875.00 - 9,856,875.00 - 8,791,599.84
06/15/2018 - 10,023,075.00 -10,023,075.00 372,600.00 -8,932,466.07
12/01/2018 2,466,975.00 - 2,466,975.00 - 2,177,143.75
12/15/2018 - 1,993,575.00 -1,993,575.00 - -1,757,910.13
06/01/2019 10,076,975.00 - 10,076,975.00 - 8,799,261.65
06/15/2019 - 10,178,575.00 -10,178,575.00 371,800.00 -8,880,650.19
12/01/2019 2,305,262.50 - 2,305,262.50 - 1,991,728.46
12/15/2019 - 1,911,725.00 -1,911,725.00 - -1,650,353.19
06/01/2020 11,805,262.50 - 11,805,262.50 - 10,092,042.87
06/15/2020 - 11,826,725.00 -11,826,725.00 372,075.00 -10,102,053.60
12/01/2020 2,103,387.50 - 2,103,387.50 - 1,779,165.79
12/15/2020 - 1,812,575.00 -1,812,575.00 - -1,531,915.64
06/01/2021 13,403,387.50 - 13,403,387.50 - 11,217,740.75
06/15/2021 - 13,322,575.00 -13,322,575.00 371,625.00 -11,140,911.67
12/01/2021 1,863,262.50 - 1,863,262.50 - 1,542,973.84
12/15/2021 - 1,639,925.00 -1,639,925.00 - -1,356,907.48
06/01/2022 14,763,262.50 - 14,763,262.50 - 12,096,522.97
06/15/2022 - 14,614,925.00 -14,614,925.00 371,675.00 -11,965,105.59
12/01/2022 1,573,012.50 - 1,573,012.50 - 1,275,275.69
12/15/2022 - 1,445,300.00 -1,445,300.00 - -1,170,770.15
06/01/2023 16,873,012.50 - 16,873,012.50 - 13,534,999.01
06/15/2023 - 16,630,300.00 -16,630,300.00 370,425.00 -13,329,302.24
12/01/2023 1,228,762.50 - 1,228,762.50 - 975,275.34
12/15/2023 - 1,141,600.00 -1,141,600.00 - -905,346.83
06/01/2024 19,503,762.50 - 19,503,762.50 - 15,316,918.00
06/15/2024 - 19,216,600.00 -19,216,600.00 374,325.00 -15,078,955.84
12/01/2024 817,575.00 - 817,575.00 - 635,293.31
12/15/2024 - 780,100.00 -780,100.00 - -605,673.66
06/01/2025 19,957,575.00 - 19,957,575.00 - 15,344,337.59
06/15/2025 - 19,620,100.00 -19,620,100.00 374,950.00 -15,072,431.65
12/01/2025 422,812.50 - 422,812.50 - 321,648.76
12/15/2025 - 403,300.00 -403,300.00 - -306,551.91
06/01/2026 20,922,812.50 - 20,922,812.50 - 15,748,812.96
06/15/2026 - 20,568,300.00 -20,568,300.00 374,025.00 -15,469,201.33

176,062,725.00 171,061,329.86 5,001,395.14 5,001,395.14

4,467,893.68

Savings Summary

PV of savings from cash flow 4,467,893.68
Plus: Refunding funds on hand 4,981.49
Net PV Savings 4,472,875.17
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RESOLUTION NO. 12-227

A  RESOLUTION OF BEAVERTON SCHOOL DISTRICT NO. 48],
WASHINGTON AND MULTNOMAH COUNTIES, OREGON AUTHORIZING
THE ISSUANCE, NEGOTIATED SALE AND DELIVERY OF GENERAL
OBLIGATION REFUNDING BONDS; AUTHORIZING SUBMISSION OF AN
ADVANCE REFUNDING PLAN TO THE OREGON STATE TREASURER;
DESIGNATING AN AUTHORIZED REPRESENTATIVE, BOND COUNSEL,
FINANCIAL ADVISOR AND UNDERWRITER; DELEGATING THE
APPROVAL AND DISTRIBUTION OF THE PRELIMINARY AND FINAL
OFFICIAL STATEMENTS; AUTHORIZING EXECUTION OF A BOND
PURCHASE AGREEMENT; AND RELATED MATTERS.

THE BOARD OF DIRECTORS (THE “BOARD”) OF THE BEAVERTON SCHOOL
DISTRICT NO. 48], WASHINGTON AND MULTNOMAH COUNTIES, OREGON (the “DISTRICT”)
finds:

SECTION 1. FINDINGS

a. The District previously issued its General Obligation Bonds, Series 2007, (the ‘2007 Bonds”) for
capital construction and capital improvements, which were authorized by approving vote of the
electors of the District; and

b. The District is authorized pursuant to the Oregon Constitution and Oregon Revised Statutes
Chapter 287A to issue advance refunding bonds for the refunding of all or a portion of its
outstanding 2007 Bonds (the “Refundable Bonds™); and

c. The District has determined that it is in the best interest of the taxpayers of the District to advance
refund all or a portion of the Refundable Bonds. The Authorized Representative shall select the
portion of such Refundable Bonds to be refunded in accordance with Section 13 hereof. Such
refunding of the Refundable Bonds will provide significant debt service savings to the District as
required by law; and

d. The District has directed Seattle-Northwest Securities Corporation to prepare an advance
refunding plan to submit to the Oregon State Treasurer for review and approval; and

e. The District adopts this resolution to provide the terms under which advance refunding general
obligation bonds may be issued, subject to changes in the municipal bond market providing the
required present value savings to the District and the required approval of the Oregon State
Treasurer.

SECTION 2. PLAN SUBMISSION

Seattle-Northwest Securities Corporation is hereby authorized, on behalf of the District, to submit
an advance refunding plan and any amendments to such plan to the Oregon State Treasurer for review and
approval to the extent required by law and the District hereby ratifies and confirms all actions taken prior
to and after adoption of this resolution in connection with such submission.

Page 1 - Authorizing Resolution
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SECTION 3. REFUNDING BONDS AUTHORIZED

The District hereby authorizes the issuance of General Obligation Refunding Bonds (the
“Refunding Bonds”) in an aggregate principal amount sufficient to refund all or a portion of the
Refundable Bonds and to pay the costs related to the authorization, sale, issuance and delivery of the
Refunding Bonds.

The Refunding Bonds shall be subject to a book-entry only system of ownership and transfer as
provided for in Section 9 hereof. The remaining terms of the Refunding Bonds shall be established as
provided in Section 13 hereof.

SECTION 4. DESIGNATION OF AUTHORIZED REPRESENTATIVES

The Board designates the Superintendent, Chief Financial Officer (each an “Authorized
Representative”) or a designee of the Authorized Representative to act on behalf of the District as
specified in Section 13 hereof.

SECTION 5. SECURITY

The Refunding Bonds are general obligations of the District. The full faith and credit of the
District are pledged to the successive owners of each of the Refunding Bonds for the punctual payment of
such obligations, when due. The District covenants with the Bondowners to levy annually a direct ad
valorem tax upon all of the taxable property within the District in an amount without limitation as to rate
or amount, and outside of the limitations of sections 11 and 11b, Article XI of the Oregon Constitution,
after taking into consideration discounts taken and delinquencies that may occur in the payment of such
taxes and other monies available for the payment of debt service on the Refunding Bonds, to pay interest
accruing and the principal maturing on the Refunding Bonds promptly when and as they become due.

SECTION 6. FORM OF REFUNDING BONDS

The Refunding Bonds may be printed or typewritten, and may be issued as one or more
temporary Refunding Bonds which shall be exchangeable for definitive Refunding Bonds when definitive
Refunding Bonds are available. As book-entry only bonds, the Refunding Bonds shall be prepared by
Bond Counsel; otherwise, the Refunding Bonds shall be printed by a financial printer to be selected by
the Authorized Representative.

SECTION 7. EXECUTION OF REFUNDING BONDS

The Refunding Bonds shall be executed on behalf of the District with the manual or facsimile
signature of the Chair of the Board and attested to by the manual or facsimile signature of the Authorized
Representative. However, all signatures may be in facsimile form if the Refunding Bonds are
authenticated by the manual signature of the Bond Registrar.

SECTION 8. AUTHENTICATION, REGISTRATION, PAYMENT, EXCHANGE AND
TRANSFER

a. No Refunding Bond shall be entitled to any right or benefit under this Resolution unless it shall
have been authenticated by an authorized officer of the Registrar. The date of authentication shall
be the date the Bondowner’s name is listed on the Bond register.
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b. All Refunding Bonds shall be in registered form. The Registrar shall authenticate all Refunding
Bonds to be delivered at closing of this bond issue, and shall additionally authenticate all
Refunding Bonds properly surrendered for exchange or transfer pursuant to this Resolution.

c. The ownership of all Refunding Bonds shall be entered in the Bond register maintained by the
Registrar, and the District and the Registrar may treat the person listed as owner in the Bond
register as the owner of the Refunding Bond for all purposes.

d. The Registrar shall mail or cause to be delivered the amount due under each Refunding Bond to
the registered owner at the address appearing on the bond register on the record date set forth in
the official statement for the Refunding Bonds. If payment is so mailed, neither the District nor
the Registrar shall have any further liability to any party for such payment.

€. In the event the book-entry system of ownership is discontinued, Refunding Bonds may be
exchanged for equal principal component amounts of Refunding Bonds of the same maturity
which are in different authorized denominations, and Refunding Bonds may be transferred to
other owners if the Bondowners submit the following to the Registrar:

I. written instructions for exchange or transfer satisfactory to the Registrar, signed
by the Bondowner or his/her attorney in fact and guaranteed or witnessed in a
manner satisfactory to the Registrar; and

ii. the Refunding Bonds to be exchanged or transferred.

f. The Registrar shall not be required to exchange or transfer any Refunding Bonds submitted to it
during any period beginning with a Record Date and ending on the next following payment date;
however, such Refunding Bonds shall be exchanged or transferred promptly following that
payment date.

g. The Registrar shall not be required to exchange or transfer any Refunding Bonds which have
been designated for redemption if such Refunding Bonds are submitted to the Registrar during the
15-day period preceding the designated redemption date.

h. For purposes of this section, Refunding Bonds shall be considered submitted to the Registrar on
the date the Registrar actually receives the materials described in subsection (e) of this section.

i. In the event any Refunding Bond is mutilated, lost, stolen or destroyed, the Registrar may issue a
new Refunding Bond of like maturity, interest rate and denomination if the asserted owner of
such Refunding Bond provides to the Registrar and the District an affidavit, certificate or other
reliable proof that the Registrar or the District reasonably finds protects the District from
conflicting claims for payment under the Refunding Bond.

J.  The District may alter these provisions regarding registration, exchange and transfer by mailing
notification of the altered provisions to all Bondowners and the Registrar. The altered provisions
shall take effect on the date stated in the notice, which shall not be earlier than forty-five (45)
days after notice is mailed.

SECTION 9. BOOK-ENTRY SYSTEM

During any time that the Refunding Bonds are held in a book-entry only system (the “Book-Entry
System”), the registered owner of all of the Refunding Bonds shall be The Depository Trust Company,
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New York, New York (“DTC”), and the Refunding Bonds shall be registered in the name of Cede & Co.,
as nominee for DTC. The District has entered into or shall enter into a Blanket Issuer Letter of
Representations (the “Letter”) wherein the District represents that it will comply with the requirements
stated in DTC’s Operational Arrangements as they may be amended from time to time.

Under the Book-Entry System, the Refunding Bonds shall be initially issued in the form of a
single fully registered certificate, one for each maturity of the Refunding Bonds. Upon initial issuance,
the ownership of such Refunding Bonds shall be registered by the Registrar on the registration books in
the name of Cede & Co., as nominee of DTC. The District and the Registrar may treat DTC (or its
nominee) as the sole and exclusive registered owner of the Refunding Bonds registered in its name for the
purposes of payment of the principal of, redemption price of, and premium, if any, or interest on the
Refunding Bonds, selecting the Refunding Bonds or portions thereof to be redeemed, if any, giving notice
as required under this Resolution, registering the transfer of Refunding Bonds, obtaining any consent or
other action to be taken by the owners and for all other purposes whatsoever; and neither the Registrar nor
the District shall be affected by any notice to the contrary. The Registrar shall not have any responsibility
or obligation to any person claiming a beneficial ownership interest in the Refunding Bonds under or
through DTC or any Participant, or any other person which is not shown on the registration books of the
Registrar as being a registered owner, with respect to the accuracy of any records maintained by DTC or
any Participant; the payment by DTC or any Participant of any amount in respect of the principal or
redemption price of or interest on the Refunding Bonds; any notice or direction which is permitted or
required to be given to or received from owners under this Resolution; the selection by DTC or any DTC
Participant of any person to receive payment in the event of a partial redemption of the Refunding Bonds;
or any consent given or other action taken by DTC as owner; nor shall any DTC Participant or any such
person be deemed to be a third party beneficiary of any owners’ rights under this Resolution. The
Registrar shall pay from moneys available hereunder all principal of and premium, if any, and interest on
the Refunding Bonds only to or upon the order of DTC, and all such payments shall be valid and effective
to fully satisfy and discharge the District’s obligations with respect to the principal of and premium, if
any, and interest on the Refunding Bonds to the extent of the sum or sums so paid. So long as the
Refunding Bonds are held in the Book-Entry System, no person other than DTC shall receive an
authenticated Refunding Bond for each separate stated maturity evidencing the obligation of the Registrar
to make payments of principal of and premium, if any, and interest pursuant to this Resolution. Upon
delivery by DTC to the Registrar of DTC’s written notice to the effect that DTC has determined to
substitute a new nominee in place of Cede & Co., and subject to the provisions of this Resolution with
respect to transfers of Refunding Bonds, the term “Cede & Co.,” in this Resolution shall refer to such new
nominee of DTC.

At any time it determines that it is in the best interests of the owners, the District may notify the
Registrar, and the Registrar will subsequently notify DTC, whereupon DTC will notify the DTC
Participants, of the availability through DTC of Refunding Bond certificates. In such event, the Registrar
shall issue, transfer and exchange, at the District’s expense, Refunding Bond certificates as requested in
writing by DTC in appropriate amounts. DTC may determine to discontinue providing its services with
respect to the Refunding Bonds at any time by giving written notice to the Registrar and discharging its
responsibilities with respect thereto under applicable law. If DTC resigns as securities depository for the
Refunding Bonds, Refunding Bond certificates shall be delivered pursuant to this section. Under such
circumstances (if there is no successor securities depository), the Registrar shall be obligated to deliver
Refunding Bond certificates as described in this Resolution, provided that the expense in connection
therewith shall be paid by the District. In the event Refunding Bond certificates are issued, the provisions
of this Resolution shall apply to, among other things, the transfer and exchange of such certificates and
the method of payment of principal of, premium, if any, and interest on such Refunding Bonds.
Whenever DTC requests the Registrar to do so, the Registrar will cooperate with DTC in taking
appropriate action after written notice (a) to make available one or more separate certificates evidencing
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the Refunding Bonds to any DTC Participant having Refunding Bonds credited to its DTC account, or (b)
to arrange for another securities depository to maintain custody of certificates evidencing the Refunding
Bonds.

SECTION 10. REDEMPTION

The Refunding Bonds may be subject to optional redemption or mandatory redemption prior to
maturity as provided in Section 13 herein.

SECTION 11. NOTICE OF REDEMPTION

Unless The Depository Trust Company consents to a shorter period, the Registrar will notify The
Depository Trust Company of any Refunding Bonds called for redemption not less than 20 days nor more
than 60 days prior to the date fixed for redemption to the registered owner of the Refunding Bond or
Refunding Bonds to be redeemed at the address shown on the Bond register or at such other address as is
furnished in writing by such registered owner to the Registrar, and by publishing the notice as required by
law; provided that so long as a book-entry only system is maintained in effect, notice of redemption shall
be given at the time, to the entity and in the manner required in DTC’s Operational Arrangements, and the
Registrar shall not be required to give any other notice of redemption otherwise required herein.

All official notices of redemption shall be dated and shall state, without limitation: (1) the
redemption date; (2) the redemption price; (3) if less than all outstanding Refunding Bonds are to be
redeemed, the identification of the Refunding Bonds to be redeemed; (4) that on the redemption date the
redemption price will become due and payable upon each such Bond or portion thereof called for
redemption; (5) that interest thereon shall cease to accrue from and after said date; (6) the place where
such Refunding Bonds are to be surrendered for payment of the redemption price, which place of
payment shall be the principal corporate trust office of the Bond Registrar; and (7) the assigned CUSIP
numbers of all Refunding Bonds to be redeemed.

On or prior to any redemption date, the District shall deposit with the Registrar an amount of
money sufficient to pay the redemption price of all the Refunding Bonds or portions of Refunding Bonds
which are to be redeemed on that date.

Except for calls described in “Conditional Notice” below, official notice of redemption having
been given as aforesaid, the Refunding Bonds or portions of Refunding Bonds so to be redeemed shall, on
the redemption date, become due and payable at the redemption price therein specified, and from and
after such date (unless the District shall default in the payment of the redemption price) such Refunding
Bonds or portions of Refunding Bonds shall cease to bear interest. Upon surrender of such Refunding
Bonds for redemption in accordance with said notice, such Refunding Bonds shall be paid by the
Registrar at the redemption price. Installments of interest due on or prior to the redemption date shall be
payable as herein provided for payment of interest. All Refunding Bonds which have been redeemed
shall be canceled and destroyed by the Registrar and shall not be reissued.

Conditional Notice. Any notice of optional redemption to the Registrar or to the Bondowners
may state that the optional redemption is conditional upon receipt by the Registrar of moneys sufficient to
pay the redemption price of such Refunding Bonds or upon the satisfaction of any other condition, and/or
that such notice may be rescinded upon the occurrence of any other event, and any conditional notice so
given may be rescinded at any time before payment of such redemption price if any such condition so
specified is not satisfied or if any such other event occurs. Notice of such rescission or of the failure of
any such condition shall be given by the Registrar to affected Bondowners of Refunding Bonds as
promptly as practicable upon the failure of such condition or the occurrence of such other event.
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SECTION 12. DESIGNATION AS A “QUALIFIED TAX-EXEMPT OBLIGATION”

The Authorized Representative, upon the advice of Bond Counsel, may designate the Refunding

Bonds as a “qualified tax-exempt obligation” pursuant to Section 265(b)(3) of the Code.

SECTION 13. DELEGATION FOR ESTABLISHMENT OF TERMS AND SALE OF THE
REFUNDING BONDS

The Authorized Representative is hereby authorized, on behalf of the District and without further

action of the Board, to:

a.

establish the principal and interest payment dates, principal amounts, interest rates,
denominations and all other terms for the Refunding Bonds;

negotiate the terms with Seattle-Northwest Securities Corporation under which the Refunding
Bonds shall be sold; enter into a bond purchase agreement for the sale of the Refunding Bonds
which incorporates those terms; and execute and deliver such bond purchase agreement;

select the maturities of the Refundable Bonds to be refunded and cause notice of call and
redemption to be given as required by law;

appoint an escrow agent for the Refundable Bonds and enter into an escrow deposit agreement, if
necessary;

subscribe for and obtain eligible securities to be deposited in an escrow fund for the Refundable
Bonds; to the extent that any such action has been taken prior to the date of this Resolution, such
action is hereby ratified;

appoint a registrar and paying agent for the Refunding Bonds;

appoint a certified public accounting firm to act as verification agent to produce a report
demonstrating the ability of the escrow account to meet all future debt service and related costs
relative to the Refundable Bonds, if necessary;

take such actions as are necessary to qualify the Refunding Bonds for the book-entry only system
of The Depository Trust Company if required;

enter into covenants regarding the use of the proceeds of the Refunding Bonds and the projects
refinanced with the proceeds of the Refunding Bonds, to maintain the tax-exempt status of the
Refunding Bonds;

approve of and authorize the distribution of the preliminary and final official statements for the
Refunding Bonds;

obtain one or more ratings on the Refunding Bonds if determined by the Authorized
Representative to be in the best interest of the District, and expend Refunding Bond proceeds to
pay the costs of obtaining such rating;

obtain municipal bond insurance on the Refunding Bonds if determined by the Authorized
Representative to be in the best interest of the District, execute and deliver any agreement
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required in connection with such insurance, and expend Refunding Bond proceeds to pay any
bond insurance premium;

m. approve, execute and deliver a Continuing Disclosure Certificate pursuant to SEC Rule 15¢2-12,
as amended (17 CFR Part 240, § 240.15¢2-12);

n. approve, execute and deliver the Refunding Bond closing documents and certificates;
0. make any clarifying changes or additional covenants not inconsistent with this Resolution; and

p- execute and deliver a certificate specifying the action taken by the Authorized Representative
pursuant to this Section 13 and any other certificates, documents or agreements that the
Authorized Representative determines are desirable to issue, sell and deliver the Refunding
Bonds in accordance with this Resolution.

SECTION 14. DEFAULT AND REMEDIES.

The occurrence of one or more of the following shall constitute an Event of Default under this
Resolution and the Refunding Bonds:

a. Failure by the District to pay Refunding Bond principal, interest or premium when due (whether
at maturity, or upon redemption after a Refunding Bond has been properly called for redemption);

b. Failure by the District to observe and perform any covenant, condition or agreement on its part to
be observed or performed for the benefit of Owners of Refunding Bonds, for a period of sixty
(60) days after written notice to the District by the Owners of fifty-one (51%) percent or more of
the principal amount of Refunding Bonds then Outstanding specifying such failure and requesting
that it be remedied; provided however, that if the failure stated in the notice cannot be corrected
within such sixty (60) day period, it shall not constitute an Event of Default so long as corrective
action is instituted by the District within the sixty (60) day period and diligently pursued, and the
default is corrected as promptly as practicable after the written notice referred to in this
paragraph; or,

c. The District is adjudged insolvent by a court of competent jurisdiction, admits in writing its
inability to pay its debts generally as they become due, files a petition in bankruptcy, or consents
to the appointment of a receiver for the payments.

The Owners of fifty-one (51%) percent or more of the principal amount of Refunding Bonds then
Outstanding may waive any Event of Default and its consequences, except an Event of Default as
described in (a) of this Section.

Upon the occurrence and continuance of any Event of Default hereunder the Owners of fifty-one
(51%) percent or more of the principal amount of Refunding Bonds then Outstanding may take whatever
action may appear necessary or desirable to enforce or to protect any of the rights of the Owners of
Refunding Bonds, either at law or in equity or in bankruptcy or otherwise, whether for the specific
enforcement of any covenant or agreement contained in this Resolution or the Refunding Bonds or in aid
of the exercise of any power granted in this Resolution or in the Refunding Bonds or for the enforcement
of any other legal or equitable right vested in the Owners of Refunding Bonds by the Resolution or the
Refunding Bonds or by law. However, the Refunding Bonds shall not be subject to acceleration.
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No remedy in the Resolution conferred upon or reserved to Owners of Refunding Bonds is
intended to be exclusive and every such remedy shall be cumulative and shall be in addition to every
other remedy given under the Resolution or now or hereafter existing at law or in equity. No delay or
omission to exercise any right or power accruing upon any default shall be construed to be a waiver
thereof, but any such right and power may be exercised from time to time and as often as may be deemed
expedient. To entitle the Owners of Refunding Bonds to exercise any remedy reserved to them, it shall
not be necessary to give any notice other than such notice as may be required by this Resolution or by
law.

SECTION 15. DEFEASANCE

The District may defease the Refunding Bonds by setting aside, with a duly appointed escrow
agent, in a special escrow account irrevocably pledged to the payment of the Refunding Bonds to be
defeased, cash or direct obligations of the United States in an amount which, in the opinion of an
independent certified public accountant, is sufficient without reinvestment to pay all principal and interest
on the defeased Refunding Bonds until their maturity date or any earlier redemption date. Refunding
Bonds which have been defeased pursuant to this Section shall be deemed paid and no longer outstanding,
and shall cease to be entitled to any lien, benefit or security under this Resolution except the right to
receive payment from such special escrow account.

SECTION 16. DESIGNATION OF BOND COUNSEL, UNDERWRITER AND FINANCIAL
ADVISOR

The District hereby designates Hawkins Delafield & Wood LLP as Bond Counsel for the
Refunding Bonds, Seattle-Northwest Securities Corporation as Underwriter for the Refunding Bonds and
Western Financial Group as Financial Advisor for the Refunding Bonds.

SECTION 17. REDEMPTION OF REFUNDABLE BONDS

Issuance of the Refunding Bonds is contingent upon the District’s receiving actual cumulative
debt service savings of not less than the amount required by Oregon law. Contingent solely on the
issuance of the Refunding Bonds and the deposit of the net proceeds with the Escrow Agent, the District
hereby irrevocably calls for redemption the Refundable Bonds which are to be refunded with the proceeds
of the Refunding Bonds on the earliest date they are subject to redemption.

SECTION 18. RESOLUTION TO CONSTITUTE CONTRACT

In consideration of the purchase and acceptance of any or all of the Refunding Bonds by those
who shall own the Refunding Bonds from time to time (the “Owners”), the provisions of this Resolution
shall be part of the contract of the District with the Owners and shall be deemed to be and shall constitute
a contract between the District and the Owners. The covenants, pledges, representations and warranties
contained in this Resolution or in the closing documents executed in connection with the Refunding
Bonds, including without limitation the District’s covenants and pledges contained in Section 5 hereof,
and the other covenants and agreements herein set forth to be performed by or on behalf of the District
shall be contracts for the equal benefit, protection and security of the Owners, all of which shall be of
equal rank without preference, priority or distinction of any of such Refunding Bonds over any other
thereof, except as expressly provided in or pursuant to this Resolution.
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ADOFTED by the Board of the Beaverton School District No. 48], in Washington and
Mulmomah Counties, Oregon this 13" day of November, 2012.

BEAVERTON SCHOOL DISTRICT NO. 48],
WASHINGTON AND MULTNOMAH COUNTIES,
OREGON

vy _ (A00lnn F0Naa—

LeeAnn Larson, Chair

ATTEST:

S

/?é Rose, Superintendent

By:
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