APPLICATION FOR A CHARTER for a MUSEUM
DEVELOPMENT AUTHOH'TY




LAw O¥FICES OF

" = WickwiIrRE, LEw1ls, GOLDMARE

THOMAS J, BREWER

MOLLY B, BURKE & ScHORR

DAVIU C. CROSBY A PROFESSIONAL CORPORATION 500 MAayNARD BurLpino
CHARLES A. GOLDMARK :

JOHN W, HANLEY, JR,

KATHERINE HENDRICKS

SARAH D, IGNATIUS

B. GERALD JOHNSON

KEVIN F. KELLY ;
O, YALE LEWIS, Jik.

WENDY B LIEBOW

JAMES H.LOVELL August 8, 1985
CHRISTOPHER G. OECHSLI . Ve
GREGCRY M. O'LEARY L

JOHN W, PHILLIPS

SEATTLE, WASHINGTON 98104

(206} 622-9603
FacsiMiLE (206) 8283-56818

JON M, SCHORR 5 o b (ﬁ? TIM HILL
JAMES WICKWIRE : ‘ i) Settle City Comptreiler
! ' e RECEIVED
e AUG 8 1985 D1
The Honorable Tim Hill Aoy b acet F oo T 5vs [ m i
Comptroller , ' o LA SIS S A0 3
101 Municipal Building L]

Seattle, Wagshington 98104'

‘Dear Mr. Hill:

Enclosed please find duplicate originals of an application
for a ch.rter for a Museum Development Authority to be issued
pursuant to State law and City ordinarce. I understand that the
Mayor has: designated Linda Gorton in the Office of Management and

Budget as the "responsible City official" to receive his copy for
review during the statutory review period.

Please let me know'if you have any quegtions or concerns
.about the filing.

Lag
o= o
i 3 = B
Sincerely yours, —ﬁ B oo
O .
WICKWIRE, LEWIS, GOLDMARK = &S oM
& SCHORR N
Z P @m
/ A" &5 S
Jﬁ £ My' £ §§_i§&9
B. Gerald Johnson )
=~

BGJ:rrb
"Enclosure




APPLICATION TO CHARTER A

PUBLIC CORPORATION

(Seattle Municipal Code Ch. 3,110)

1. Proposed name of the publié corporation: Muéeum
Development Authori‘y, |

2. Character or period of its duration: 1Its duration
shall be perpetual.

3. Precise purposes or functions to be performed: The
purpose of the Museum Development Authority is to provide a legal
entity under RCW 35.21.730 and Seattle Municipal Code Chapter
3.110 té Qndertake, a<=ist with and otherwise'facilitate the
~development and operation of a public art museum in downtown
Seattle. To the extent appropriate and consistent with the needs
and objectives of the City and the Seattle Art Museum, ‘the
Authority will acquire and manage real property (inéluding prop;
erty for future museum expansion); secure financing; undertake
the construction and development of structures and otherwise
accompllah all purposes required for the downtown museum project.
The "Authority shall have no purpose other than the development
and operation of a public art museum in downtown Seattle.

4. Charter requested: See Exhibit A,

5. Proposed initial rules and regulations? See

Exhibit B.




6, Names and addresses of persons nominated as the initial

corporate officials:

Nawme

Solomon Katz

,C‘ Calvert Knudsen

Jim Nicholson
Dennis Okamoto
Richard s. Page
J. Thurston Roggh

Faye Sarkowsky
Dorothy Simpson

Janet Smith

Business Address

Dept. of History
210A Smith Hall
Univ., of Washington
Seattle, WA 98195 .
(543--5692) e

(604-651-8484)

Nordstrom

1501 5th Ave. S.
S=zattle, WA 98101
(628-2111)

Treasurer - PNR
1600 7th Ave. - Rm.
Seattle, WA 98101
(345-3310)

3006

Washington Roundtable .
808 Skinner Building
Seattle, WA 98101
(623~0180)

Simpson Timber Co.

Bank of California Ctr.
Seattle, WA 98164
(292-=5000)

(285-5585)

. Mercer Island, WA
20 (232-8663)

*Seattle, WA

Home Address

7708 56th Place N.R.
Seattle, WA 98115
(523-5085)

1853 41st Avenue E.
Seattle, WA 98112
(322-1158)

425 35th Avenue S,
Seattle, WA 98122
(328-2345)

1716 36th Avernue
Seattle, WA 9812
(329-9455) .

234 Maiden Lane E.
Seattle, WA 98112
(325-5581)

1301 Spring, Apt. 22?J
Seattle, WA 98104
(328-6022)

2012 Faben Drive
98040

304 W. Highland Drive

98119
(284-7212)



7. Funds and othar assets necessary to undertake the

activities or functions cont
énticipated sources of such
porting data the applicants

evaluate their application:

emplated within the coming year; the
funds and assets; and any other sup-
deem appropriate and necessary to

See Exhibit C,.

8. Name and address of each applicant:

Name

Marshall Hatch
Bagley Wright

Dated this day of

Submitted by:

6;%%.ﬁ5544421%;/ck< L

Address

President, Board of Trustees,
Seattle Art Museum

1511 Leary Avenue N.W.

Seattle, Washington 98107

Co-chairman, New Museum Development
Committee

900 Fourth Avenue

Seattle, Washington 98104

, 1985,

) ‘
Voaliu W gy

Marshall Hatch \

PDA3:U4

Bagley Wright
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CHARTER
OF THE

MUSEUM DEVELOPMENT AUTHORITY

ARTICLE I
NAME AND SEAL
The name of this corporation shall be the Museum Development

Authqrity. The Authority seal, as set forth below, shall be a
circle with the name the Museum Development Authorityrinscribed
therein.

ARTICLE I1I

AUTHORITY AND LIMIT ON LIABILITY

Section 1. -~ Authority.

The Authority is a public corporation organized pursuant: to
35.21.730-.755, and Seattile Municipal Code Ch. 3.110.

Section 2. Limit on Liability.

All liabilities incurred by the Authority shall be satisfied
exclusively from the assets and properties of the Authority and:’
no creditor —r other person shall have any right of action

against the City of Seattle on account of any debts, obligations,

or liabilities of the Authority.

Section 3. Mandatory Disclaimer.

The following disclaimer shall be posted in a prominent
place where the public may readily see it in the Authority's

principal and other offices. It shall also be printed or stamped



on all contracts, bonds, and other documents that may entail any
debt or liability by the Authority.
The Museum Development Authority is organized
pursuant to Seattle Municipal Code (SMC) 3.110
and 35,21.730-.755. RCW 35.21.750 provides as
follows: "[a]1ll liabilities incurred by such
public corporation, commission, or authority
shall be satisfied exclusively from the assets
and properties of such public corporation, ;
commission or authority and no creditor or
other person shall have any right of action
against the city, town, or county creating
such corporation, commission, or authority on
account of any debts, obligations, or liabili-
ties of such public corporation, commission,
or authority.”
ARTICLE III
DURATION
The duration of.the Authority shall be perpetual.
ARTICLE 1V =
PURPOSES
The purpose of the Authority is to provide a legal entity
under RCW 35.21.730 and Seattle Municipal Code Chapter 3,110 to
undertake, assist with and otherwise facilitate the development
and operation of a public art museum in downtown Seattle. To the
extent. appropriate and consistent with the needs and objectives
of the City and the Seattle Art Museum, the Autrority will
acquire and manage real property (including property for future

museum expansion); secure financing; undertake the construction

and development of structures and otherwise accomplish all pur-

poses required for the deowntown museum proiect. The Authority



shall have no purpose other than the development and operation of

a public art museum in downtown Seattle.

ARTICLE V
POWERS

The Authority shall have and exercise all powers necessary
or convenient to effect the purposes for which the Authority is
organized and perform authorized Authority functions, including
without limitations, the power to:

1. Cwn and sell reai and personal propérty;

2. 7Contract7for any Authority purpose with the United
States) a state, and any subdivisiénror agency of eiﬁher, and

with individuals, associations and corporations;

3. Sue- and be sued in its name;

4. Lend and borrow money;

5. Do anything a natural person may do;-

6. Perform all manner and type of commﬁnity services and

activities;

7. Provide and implement such municipal services as the
‘City Council and Mayor may by ordinance direct:

8. Transfer any funds, real or personal property, property
interests, or services;

9. Receive and administer privatgafunds, goods, or sei-
vices for any lawful public purpose; o

10. Purchase, lease, exchange, mortgage, encumber, improve,

use, or otherwise transfer or grant security interests in real or

-3




pérsonal broperty or any interests therein; grant or acquire
options on real and personal property; and contract regarding the
income or receipts from real property;

| 11. 1Issue negotiable bonds and notes in conformity with
Seattle Municipal Code 3.110.420 and ébplicable provisions of the
Uniform Commercial Code and state law in such principal amounts
és, in the discretion of the Council, shall be necessary or
appropriate to provide sufficient funds for achieving any
Authority purposes; or to secure financial assistance, including
maﬁching funds from the United States, for corporate projects and
activities; 7

12.  Contract for, lease, and accept transfers} gifts, or
loans of funds or property from the United States, a étate, and
any,political subdivision or agerzy of either, including property
acquiredrby any such governmental unit through the exerciserof
its power of eminent domain, and from corporations, associaﬁions,
individuals or any other source, and to comply with thé terﬁs and
conditions therefor;

13. Manage, on behalf of the United States, a state, and
any political subdivision or agency of either, any properﬁy
acquired by any such entity through gift, purchase, construction,
lease, assignment, default, or exercise of the power of eminent®
domain;

14, 'Recommend to appropriate governmental authoritigs;;;

public improvements and expenditures in downtown Seattle;



15. Recommend to the United States, a state, and aﬁyrpolitw
ical subdivision or agency of either any property which, if com-
mitted or transferred to the Authority, would materially advance
the public purpose for which thé Authority is chartered;

16, 1Initiate, carry out, and complete such 1mprovemean of
benefit to the public consistent with this Charter as the United
States, a state, and any political subdivision or agency of
either m:, request;

17. Recommend to the United States, a state, and any polit-
ical subdivision or agency of either such tax, financing, and
securlty measures as. the Authority may deem appropriate to maxi-
mize the public interest in downtown Seattle;

18. ILend its funds, property, credit, or services for
Authority purposes, or act as a surety orrguarantor for Authority
purposes;

19, Provide advisory, consultative, tralnlng, educational,
and ‘community services or advice to 1nd1v1duals, associations,
corporations or governmental agencies, with or without chafge;

20.  Control the use and disposition of Authority property,
assets, and credit;

21. Invest and reinvest its funds:;

22. Fix and collect charges for services rendered or to
be rendered, and establish the consideratigpifgg property trans-

ferred;




23. Sponsor, lease, manage, construct, own, or otherwise
participate in housing projects, where such activity furthers the
public purpose for which the Authority is chartered; .

24. Maintain books and records as appropriate for the con-
duct of its affairs;

25. Conduct Authority affairs, carry on its operations, and
use its property as allowed by law and consistent with Seattle
Municipal Code Ch. 3.110, its Charter, and its Rules and
Regulations; name Authority officials, designate agents, and
engigje employees, prescribing their duties, qualifications, and
Vcompensation; and secure the services of consultants for pro-
fessional services, technical assistance, or advice; -

26. Identify and recommend to the United States, a state,
and,anyrpolitical subdivision or agency of either, the acquisi-
tion by the appropriate governmental entity--for transfer to or
use by the Authority--of property and property rights which, if
so acquired, whether throﬁgh'purchase or the exercise of eminent
domain, and so transferred or used, would materially advance the
purpose for which the Authority is chartered; and

27. Exercise and enjoy such powers as may be authorized by
law. | i

ARTICLE V1
LIMITS
The Authority in all activities and transactions shall be

limited in the following respects:




1. Al) funds, assets, or credit of the Authority shall bé
applied toward or expended upon services, projects, and activi-
ties authorized by its Charter. No part of the net earnings of
the Authority shall inure to the benefit of, or be distributable
“as such to, the Counpil members, officers of the Authority or

other private persons, except that the Authority is authorized

and empowered to:

(a) Compensate Authority officials and others per-
forming services for the Authority a reasonable amount for
services rendered and to reimburse reasonable expenses actually
incutred in performing their duties;

{b) Assist the Authority officials as members of a
general class of persons to be assisted by the Council-approved
‘project or activity to the same extent as other members of the
class as long as no special privilege or treatment accrues to
such Authority official by reason of his or her status or posi-
tion in the Authority;

(c) Defend and indemnify any Authority cfficial
(including employees), any former Authority official, and their
successors, against all costs, expenses, judgments, and liabili-=
ties, including attorneys' fees, reasonably incurred by or
imposed upon him or her in connection with or resulting from any
claim, action, or proceeding, civil or criminal, in which he or
she is or may be made a party by reason of being or having been
an Authority official, or by reason of any action alleged to haye;i

been taken or omitted by him or her as such official, provided




ek,

that he or she was acting in good faith on behalf of the
Authority and within the scope of duties imposed or authorized by
Law. This power of indemnification shall not be exclusive of
-ther rights to which Authority officials may be entitled as a
matter of law;

(d) Purchase insurance to protect and hold personally
harmless any of its officials (including its employees and
agents) ffom any action, claim, or proceeding instituted against
the foregoing individuals arising out of the performance, in good
faith, of duties for, or employment with, the Authority and to
hold these individuals harmless from any expenses connected with
the defense, Settlement, or honetary judgments from such actions,
claims, or proceedings. The purchase of such insurance and its
policy limits shall be discretionary with the Authority Council,
and ‘such insurance shall not be considered to be compensation to
_~the insured individuals. The powers conferred by this subsection
shall not be exclusive of any other powers conferred by law to
purchase liability insurance; and -

(e) Sell assets for a consideration greater than their
reasonable market value or acquisition costs, charge more for
services than the expense of providing them, or otherwise
secure an increment in a transaction or carry out any other
transaction or activity, as long as such gain is not the object
or purpose of the Authority's transactions or activities and ig
applied to or expended upon services, projects, and activities ag

aforesaid.




2. No funds, assets, or property of the Authority shall be
used for any partisan political activity or to further the elec-
tion or defeat of any candidate for public office; nor shall any
funds or substantial part of the activities of the Authority be
used for publicity or educational purposes designed to support or
defeat legislation pending before the Congress of the United
~States, or the legislature of this State, or the City Council;
provided, however, that members and officials of the Authority
may respond to-requests by contacting members of Congress, State
legislators, or City Council members for information and may
appear Eefore any such legislative body in connection with
funding and other matters directly affecting the Authority or its
ability to carry out the purposes for which it is chartered.

3. The Authority shall have no power of eminent domain nor
any power to levy taxes or special assessments.

4, The Authority may not incur or create any liability
that permits recourse by any contracting party or members of the
public to any assets, services, resources, or credit of the City
of Seattle. -

5. The Authority shall not issue shares of stock, pay.
dividends, make private distribution of assets, or make loans to

its corporate officials or engage in business for private gain,



ARTICLE VIZI
COUNCIL,

Section 1. Council Composition.

Management of all Authority affaifs shall reside in the
Council. The Counc¢il shall be composed of nine (9) members
selected as follows:

1. Within two (2) months of the issuance of this Chartér,
the initial Council as designated in the application for this
Charter shall by resolution divide the members of the Coun01l

into three (3) classes of three (3) members each (de51gnated

Class I, Class II, and Class III).

2. At the regular meeting of the Council thatrcoincides
most closely with the second anniversary of the issuance of this
Charter, the terms of those memk ‘rs of the Council that are in
Class I shall expire, provided that they shall continue in office
until their successors are selected and qualified as provided in
the Rules and Regulations.

;. ALTERNATIVE IT

3. The Council vacancies created by the expiration of the
terms of the Class I, Class II and Class III members shall be
filled with:

(a) One member selected by the Boald of Trustees of

‘the Seattle Art Museum;

(b) One member selected by the Mayor; and

-10-




(c) One member selected by the Council who may not be
a member of the Board of Trustees of the Seattle Art Museum.

4. The names of members selected by the Mayor, the Council
or the Board of Trustees of the Seattle Art Museum shall be
promptly submitted to the City Council for confirmation. Any
such person whose name and supporting documentation have been
submitted to the City Council shall, unless and until his or her
name has been rejected by the City Council, have full powers and
responsibilities of a confirmed Council member. No such person
shall have or purport to have or exercise such powers and respon-
sibilities until his or her name and all supporting documentation
required by the City Council have been submitted to the City
Council for confirmation.

5 This reappointment and confirmation procedure shall
continue annually as to successive classes, so that at the requ-
lar meeting of the Council that coincides most closely with each
anniversary of the issuance of this Charter, a new class of
Council members shall take office; provided, however, that each
‘person so selected shall hold office for the three (3) year termr
for which he or she is selected and until his or her successor
shall have been selected and qualified; and provided that there
shall be no restriction on members of the Council serving si. -
cessive terms.

6. Any Council member who is absent for three (3) con-

secutive regular meetings may, by resolution duly adopted by a

-11-



= majority vote of the whole Council, be deemed to have forfeited

his or her position as Council member.

. 7 If a member appohinted by the Mayor or by the Board of
Trustees of the Seattle Art Museum resigns, or becomes ineligible
to serve or becomes unable to serve, the Council shall request
that the appointing entity appoint a new member to serve the
balance of the unexpired term of such member. =

8. In addition to Intervention and Trusteeship, as pro-
vided in Seattle Municipal Code 3.110.440 and 3.110.450, respec-
tivelv, if it is determined for any reason that any or all of
the Council members should be removed from office, after a full
public hearing, and after selection of appropriate replacements
by the Mayor and Qity Council pursuant to this section, the Mayor
and City Council may by ordinance remove any or all voting
Council members from office. The term of any Council member
removed pursuant to this section shall expire when the member
receives a copy of the ordinance removing him or her from office
and a letter signed by the Mayor advising him or her that he or
sherhas been removed pursuant to this section: Any person
appointed to the Council pursuant to this section shall be
appointed by the Mayor and confirmed by the City Council in the
- same way other persons appointed to positions requiring City
Council approval are appointed and confirmed. Any person
appointed and confirmed pursuant to this section shall smrQewthe

balance of the term of the person being replaced.

-12~



Section 2. Council Concurrence Required.

General or particular authorization or concurrence of the

Council by resolution shal} be necessary for any of the following

transactions:

1. Transfer or conveyance of an interest in real estate
other than a release of a lien or satisfaction of a mortgage
after payment has been received and the execution of a lease for
a current term of less than one (1) year;

2. The contracting of debts, issuance of notes, deben-
tures, or bonds, and the mortgaging or pledging of corporate
assets to secure the same;

3. The donation of money, property, or other assets
belonging to the Authority;

4. An action by the Authority as .a surety or guarantor;

5. All transactions in which: (i) the consideration
exchanged or received by the Authority exceeds_ten thousand 7
dollars (%10,000), (ii) the performance byrthe Authority shall
extend over a period of one (1) year from the date of execution
of an agreement therefg;, or {iii) the Authority assumes duties
to the United States, é state, or any political subdivision or
agency of either;

6. Any project or activity outside the limits of the
City;

7. Adoption of an annual budget and a separate capital
budget, when annual capital expenditures are expected to exceed

one hundred thousand dollars ($100,000);

-13-




8. Certification of annual reports and statements to be
flled with the City Comptroller as true and correct in the Qgin—
ion of the Council and of its members, except as noted: &

9. Proposed amendments to the Charter and to the Rules and
Regulations; and

10. Such othér transactions, duties, and respoﬁsibilities
as the Charter shall repose in theVCouncil or pequire Council
participation by resolution. | | :

Section 3. Council Review.

At least quarterly, the Council shall review monthly state-
ments of income and expenses which compare budgeted expen-—
ditures to actual expenditures. When the coperating budget is in
eXcess of one million dollars ($1,000,000), the Council shall
also reviewron a quarterly basis balance sheets for the previous
three months. The Council shall review all such information at
reguiar meetings, the minutes of which shall specifically note
such reviews, and inc¢lude such information.

" Section 4. Council Concurrence.and Quorum Defined.

"Council concurrence,"

as used in this Article, may be
“obta:ned at any regular or special Council meeting by an affir-
‘mative vote of a majority of the Council members voting on the
“issue, provided that such majority equals not less than one-third
of the Council voting membership.

A quorum to commence a Council meeting shall be no fewer

than a majority of the Council's total voting membership. Voting

membership means the total number of voting positions on the

-14-




Council authorized by the Charter, whether filled or vacanﬁ.

The Rules and Regulations of the Authority may prescribe Council
quorum restrictions which equal or exceed the quorum restrictions
imposed in this Section 4. Council members present at a duly
convened meeting may continue to transact business notwithstand-
ing the withdrawal of enough members to leave less than a
guorum.

Section 5. Officers and Division of Duties.

The Authority shall have two or more officers. The same
person-shall not occupy both the chief executive office of the
Authority and the office responsible for the custody of funds and
maintenance ofraccounts and finances. The initial officers of
the Authority'ehall e the Chairperson,rVice—Chairberson,
Secretary and Treasurer of the Council. Additional officers may
be btovided for in the Rules and Reguletions of the Authority.
The Chairperson shall be the agent of the Authority for service
of,procees; the Rules and Regulations may designate additional
corpcrate officials as agents to receive or initiate process.

The corporate ofificers, who shall be selected from amongrthe mem-
rbership of the Council as provided in the Rules and Regulatione,
shell manage the daily affairs and operations of the Autherity.
The Council shall oversee the activities of the corporate offi-
cers, establish and/or implement policy, participate in corporate
activity in matters prescribed in Section 2 of this Article VII,
and shall be responsible for the management and deteym}nation of

all Authority affairs.

-15-~



Section 6., Executive Committee,

The Rules and Regulations may provide for an Executive
Committee, which shall be appointed and/or removed by the
Council, and shall have and exercise such authority of the
Council in the management between meetings of the Council, as may
: berspecified in the Rules and Regulations,

Section 7. Committees.

The appointment of other committees shall be provided for in
the Rules and Regulations.
o ARTICLE VIII
MEETINGS

Section 1. Council Meetings.

1. The Council shall meet at least once a month.

2. Special meetings of the Council may be called as pro-
vided in the Rules and Regu:ations.

3. Any member of thz Council, upon five (5) days' notice, -
may call a special meeting of the Council to consider matters
appropriate to a regular meeting if twenty-five (25) days have
elapsed since the previous Council meeting and no future meeting
~ has been scheduled.

Section 2. Open Public Meetings.

All Council meetings, including executive, all otherkper—
nanent and ad hoc committee meetings, shall be open to the public
-~ the extent required by RCW 42.30.010 et seq. The Council and
committees may hold executive sessions to consider matters enu-

merated in RCW 42.30.010 et seq. or privileged matters recognized

-16-—



by law, and shall enter the cause therefor upon its official
journal. Notice of meetings shall be given in a manner con-
sistent with RCW 42.30.010 et seq. In addition, the Authority
shall routinely provide reasonable notice of meetings to any
individual specifically requesting it in writing. At such
meeting, any citizen shall have a reasonable opportunity to
addfess the Council either orally or by written petition. - Voting
by telephone is not permitted.

Section 3. Parliamentary Authority.

The rules in Robert's Rules of Order (revised) shall govern

the Authority in all cases to which they are applicable, where
they are not inconsistent with the Charter or with the special
rules of order of the Authority set forth in the Rules and
Regulations.

Section 4. Minutes.

Copies of the minutes of all regular or special meetings of
the Council s£hall be available to any person or organizatipnr
that requests them. The minutes of all Council meetihgs.shall
include a record of individual votes on-all matters requiring
Council concurrence.

o ARTICLE IX
RULES AND REGULATIONS

The Council shall adopt Rules and Requlations to provide
such rules for governing the Authority and its activities as are
not inconsistent with this Charter., The adoption of the Rules

and Regulations and any amendments thereto require a majority

-17-



vote of the whole Council. The Council may provide in the Rules
and Regulations for all matters related to the governance of the
Authority, including but not limited to matters referred to
olsowhere in the Charter for inclusiqn¥therein, and for the

following:

1N The oxistenéé of committees of the Authority and the
duties of any such committee;

2§; Regular and special meetings of the Council of the
Authority; 7

3, Suspension sr vemoval of Authority officials and con-
ditions which would require such suspension or removal;

4. Any matters set forth in Seattle Municipai Code
3,110,140 not inconsistent with the Charter or not provided for:
horein,

ARTICLE X
AMENDMENTS T0 CHARTER AND RULES AND REGULATIONS

Section 1. Proposals to Amend Charter and Rules and
Regulations,

X Proposals to amend the Charter or Rules and Regulations
shall be presented in a format which strikes over material to be
deleted and undeclines new material.

EN Any Councll member may introduce an amendment to the
Charter or to the Rules and Regulations (which may consist of new

Rules and Regulations) at any regular mesting or at anv special

meebing of which thirky {30) davs' advaance notice has been given.




Section 2. Council Consideration of Proposed Amendments.

If notice of a proposed amendment to the Charter or to the
Rules and Regulations, and information, including the text of the
proposed amendment and a statement of its purpose and effect, is
provided to members of the Council fifteen (15) days prior to any
regular Council meeting or any special meeting of which thirty
(30) days' advance notice has been given, then the Council may
vote on the proposed amendment at the same meeting as the one at
which the amendment is introduced. If such notice and infor-
mation is not so provided, the Council may not vote on the pro-
posed amendment until the next regular Council meeting or special
meeting of which thirty (30) days' advance notice has been given,
provided that such notice and information is provided to Council
members at least fifteen (15) days prior to such meeting.
‘Germane amendments to the proposed amendment within the scope of
the oriéinal amendment will be permitted at the meeting at whichr'
the vote is taken.

Section 3. Vote Required for Amendments to Charter,

Resolutions of the Council approving amendments to the
Charter require an affirmative vote representing two-thirds (2/3)
of the Council members voting on the issue and a majority of the
:Council voting membership for adoption.

Section 4. Vote Required for Amendments to Rules and
Regulations.

The minimum vote that is required for the amendment, altera-
tion, or repeal of the Rules and Regulations of the Authority

shall be an affirmative vote of a majority of the whole Council.
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;gVSection 5. Approval by Mayor.

After adoption of a proposed amendment to the Charter of the
Authority, as set forth herein, by the Council the proposed
amendment shall be filed in duplicate with the City Comptroller.
The Mayor may approve or disapprove the proposed amendment. If
-the Mayor approves the proposed amendment, he or she shall cause
to be issued duplicate originals of the revised Charter, each
signed by the Mayor and bearing the City Seal attested by the
City Comptroller. One original shall be retained by the City
Comptroller as a public record,rand the other shall be delivered
to the Authority.

Section 6. Effective Date of Amendments to Charter.

Amendments to the Charter proposed by the- Authority shall
take effect and become part of the Charter upon the filing of the
Mayor's approval with the Comptroiler.

Section 7. Effective Date of Amendments to Rules an
Regulations. -

Amendments to the Rules and Regulations shall not take
effect until ten (10) days after filihg of the same with the City
Comptroller, unless such amendment(s) shall haVé been passed by
unanimous vote of the Council and an earlier date be set.

o b ARTICLE XI £
RECORDS AND REPORTING REQUIREMENTS

Section 1. Establishment and Maintenance of Office and
Records.




1. Maintain a principal office within the limits of the
City;

2. File and maintain current with the Comptroller a
listing of all officials, their positions, and their business and
home addresses, their business and home phone numbers, the
address of its principal office and all other offices used by it,
and a current set of its Rules and Regulations; and

3. Maintain all authority records in a manner consistent
with the Preservation and Destruction of Public Records Act, RCW
Chapter 40.14. | -

Section 2. Public Records.

The public shall have access to records and information of
the Authority to the extent required by state law and City
ordinance.

Section 3. Annual Report.

The Authority shall:

1. Within three (3) months of the end of its fiscal year,
file an annual report with the Comptroller, the City Council, and
the Mayor's designee containing a certified statement of assets
and liabilities, income and expenditures and changes in its
financial position during the previous year; a summary of:
significant accomplishments; a list of depositories used; a
projected operating budget for the current fiscal year and
a separate capital budget when annual capital expenditures
are expected to exceed one nundred thousand dollars ($100,000);

a summary of projects and activities to be undertaken during the

-21-




current year; a list of corporate officials and a list of offi-
cers bonded pursuant to Seattle Municipal Code 3.110.240(c);
and :

2 Within six (6) months of the end of its fiscal year,
file an audited and Council-certified statement of assets and
liabilities, income and expenditures, and changes in financial
position.

ARTICLE XII
COMMENCEMENT

The Authority shall commence its existence effective upon

filing its Charter as issued and attested.
ARTICLE XIII
DISSOLUTION

Section 1. Dissolution.

Dissolution of the Authority shall be in:the form and
manner required by law, City ordinance, and the Rules and
Regulations. Upon dissolution of the Authority and the winding
up of its affairs, all of the rights, assets and property of thé
Authority shall pass to and be distributed according to the terms
of the applicable grant agreements or covenants with the federal
government, or agreements with donors, or other parties made at
the time of acgquisition, or to a qualified entity specified in

Seattle Municipal Code 3.110.490.

Section 2. Dissolution Statement.

Upon enactment of a resolution by the City Council for

dissolution of the Authority or by the Authority for its own .

-22- .




dissolution other than for purposes of merger or reorganization
in a plan approved by the Mayor, the Authority shall file a
dissolution statement signed by its chief executive officer set~
ting forths

1. The name and principal office of the Authority;

2. The debts, obligations, and liabilities of the
Authority, and the property and assets available to satisfy the
same; the provisions to be made for satisfaction of outstanding
liabilities and performance of éxecutory contracts; and the
estimated time for completion of its dissolution;

3. Any pending litigation or contingent liabilities;

4, The Council resolution providing for such dissolution
and the date(s) and proceedingé leading toward its adoption,
whenever the dissolution be voluntary; and

5. A list of persons to be notified upon cbmpletion of
dissolution.

ARTICLE XIV
MISCELLANEQUS

Section 1. Geographic Limitation.

The Authority may conduct activities outside the City of
Seattle upon a determinatioh by the Council that each such activ-
ity will further the purposes of the Authority but only in those
areas of another jurisdiction whose governing body by agreement

with the City consents thereto.
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Section 2. Bonding.

i" ;The Treasurer of the Authority, and any other officials
reséonsible for Authority accounts and finances, shall file with
the Authority fidelity bonds in an amount determined adequate and
appropriate by the Council. Such officials may hold such posi-
tions only as long as such bonds continue in effect. The
Authority shall notify the Mayor in its annual report of the
officials responsible for Authority funds, accounts and finances,
the names of such officials and the amounts of the bonds
prescribed for them and confirm that such bonds are currently in'
effect.

Section 3. Safeguarding of Funds.

Authority funds shall be deposited in a depository accept-
able to the Mayor and be otherwise safeguardcd pursuant to such
instructions as the Mayor may from time to time issue.

Section 4., Insurance.

The Authérity shall maintain in full force and effect public
liability insurance in an amount specified by the Mafér suf—
ficient to cover potential claims for podily injury, death or
disability, and for property damage, which may arise from or be
reléted to projects and activities of the Authority, naming the
City as an additional insured. b

Section 5.,. Code of Ethics.

No current corporate official or employee shall engage in
conduct prohibited under Seattle Municipal Code 3.110.560.

Uncompensated officials and employees and designated compensated
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employees shall annually by April 15 file statements of economic
interest as required under Seattle Municipal Code 3.110.570.

The Council shall enforce the provisions of Seattle Municipal
Code 3.110.580. Additionally, all final Council determinations
under Seattle Municipal Code 3.110.580 shall be provided to the
City Board of Ethics for its infnormation. The Board, in its
discretion, may comment on any determination and provide its
comments to the Council.

Section 6. Discrimination Prohibited.

1. As provided in Seattle Municipal Code 3.110.260,
“Council membership may not directly or indirecﬁly be based upon
or 1imitedbby age, race, color, religion, sex, nétional origin,
marital status, sexual orientation, political ideology, or the
physical handicap of a capable person; provided that ‘the Council
shall take steps to ensure equality of employment. opportunity as
provided in the Code. |

2. Authority use of funds provided to it by the City after
January 1, 1985, shall be subject to the requirements of Seattle
Municipal Code Chapter 20146‘(Women's and Minority Business
Utiiization). : o 7

Section 7. Nonexclusive Charter.

This Charter is nonexclusive and does not preclude the
granting by the City of other charters to establish additional

public corporations.

CHRT9:C4
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RULES AND REGULATIONS
OF THE -

MUSEUM DEVELOPMENT AUTHORITY

ARTICLE I
COUNCIL

Section 1. Composition of the Council.

For the purpose of determining Council composition, the
anniversary of the issuance of the Charter shall be September. of
cach vyear.

Section 2. ' Vacancies.

Subject to Section 3 hereof, vacancies .on'the Council shall
bz filled by the body with aufhority to fill the vacated posi-
tion. A vacancy or vacancies on the Council shall be deemed to
exist in the case of the death, disability, resignation or
removal from office of'any Council member as provided herein.
Upon such an occurrence, the Council shall notify the body that
~has .the power to replace‘such a member and said body;shallrhaVé'
the opportunity to select another person as Council'member,té
£ill the vacant term, subject to approvalrand gualification as
prescribed in the Charter. If the selecfing body, other than the
Mayor, hés not selected another person as Council member to fill
the vacant term described herein within two (2) calendar months
from that body's receipt of notice of said vacancy, the vacanéj;'

shall be filled by the Council. Such person shall then be sub-

ject to approval and qualificq i n:as-prescribed in the Charter.



Section 3. Quorum.

At least five (5) members of the Council must be present at
any regular or special meeting to comprise a quorum. A lecser
number in attendance at such a meeting may adjourn the meeting
and reconvene it within forty-eight (48) hours of the adjourned
meeting without further notice. &

ARTICLE II

OFFICERS AND COMMITTEF!

Section 1. Officers Designated.

The officers of the Authority shall be a Chairperson, Vice
Chairperson, Treasurer, and Secretary, each of whom shall be
‘elected by the Council. Such . other officers and assistént offi~
cefs as may be deemed'necessary may be elected or appointed by
the Council. No person may simultaneously hold more than one
office. 1In - addition to the powers and duties specified below,
the officers shall have such powers and perform such,duties as
* the Council may prescribe.

Section 2. FElection, Qualifications and Term of Office.

Each of the officers shall be elected by the Council from
among its members. The officers shall be elected by the Council
at the first regular meeting after the term of new or reappointed
Council members commences each year, for a one-year term, and
eact . fficer shall hold office during said one-year term and
untii his or her successor is elected. The first officers of the
Council shall be elected by the Council at its organizational

meeting.




Section 3. Powers and Duties.

a. Chairperson. The Chairperson shall exercise the
usual executive powers pertaining to the office of Chairperson.
He or she shall be the chief executive officer of the Authority.
He or she shall preside at all meetings of the Council. He or
she shall be the designated agent of the Authority to receive
service of process. When authorized by the Council, he or she
shall have the power to sign and execute all deeds, bonds,
~contracts, and other obligations or instruments in the name of
_the corporation, and all such instruments shall be effective,
Valid,;énd binding upon his or her signature alone without the
necessity of adding thereto the signature of any other officer or
7 foibers of the Authority unless otherwise required by the
Charter, and such authority shall include the right to endorse
the traﬁsfer in blank, or otherwise, of any stocks, bonds,
securities, or evidence of indebtedness owned or standing.in the
name of the corporation.

b. Vice Chairperson. The Vice Chairperson. shall act

in therplace of the Chairperson in the absence of the
Chairberson, or upon disability or refusal of the Chairpérson to
act. The Vice Chairperson shall have such other duties as the
Chairperson and Council shall designate.

o C. Secretary. = The Secretary shall be responsible for
thices for all meetings of the Council, shall be responsible for
keeping its minutes, shall be responsible for the seal and cor-

porate books, shall affix the corporate seal and sign with the

-3




Chairberson of the Council such instruments as require the seal .
or his or her signature, and shall make such reports and perform
such other duties as are incident to his or her office, or are
properly required of him or he. ny the Council.

d. Treasurer. The Treasurer shall have the care and
custody of and be responsible for all funds and investments of
the Authority, and shall cause to be kept regular books of
account. He or she shall cause to be deposited all funds and
other valuable effects in the name of the Authority in such
depositories as may be required by law, or, if not required, as
designated by the Council. In general, he or she shall perform
all of the duties incident to the office of Treasurer.

Section 4. Removal.

Upon reasonable-prior notice to-all Council members df the
alleged reasons for dismissal, the Council by an affirmative vote
of the majority of the whole Council may remove any officer from
his or her office whenever in its judgment the best interests of
“the Authority will be served thereby.

Section 5. Vacancies.

The Council shall fill any office which becomes vacant with
a successor who shall hold office for the unexpired term and
until his or her successortshall have been duly elected and-

qualified.

Section 6. Establishment of Committees.,

The Council, by resolution adopted by a majority of the full

Council, may designate from among its members one or more

-




committees, each consisting of at least three or more members,
to represent the Council and, on matters other than those
described in Sections 2 and 3 of Title VII of the Charter, act
Eor and on behalf of the Council. The designation of any such
committee and the delegation thereto of authority shall not
operate to relieve any member of the Council of any respon-
sibility imposed by law.

Section 7. Executive Committee.

The Executive Committee of the Authority shall consist of
the Chairperson, Vice Chairperson, Treasurer and Secretary of the
Council and one member-at-large elected by the Council. The pro-
visions for election, gqualifications, term of office and removal
of the member-at-large of the Executive Committee éhalllbe iden~
tical to those of officers of the Council as provided herein in
Sections 2, 4, and 5 of this Article II.

Except as provided in Sections 2 and 3 of Article VII of the
Charter of the Authority, the Executive Committéershall have and
exercise such powers of the Council of the Authority as the
Council may from time 2o time provide by resclution.

 ARTICLE III

MEETINGS

Section 1. Regular Council Meetings.‘

Regular meetings of the Council shall be held at least once

every month on the of each month at : p.m.

at 7 ¢+ Seattle; provided, however, that the

Council may alter such regular meeting time and place by resolution.
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Section 2. Special Council Meetings.

Subject to Article VIII of the Charter of the Authority,
special meetings of the Council may be held at any place at any
time whenever called by the Chairperson or a majerity of the mem-
bers of the Council.

Section 3. Notice of Regular Council Meetings.

No notice of the regular meeting shall be required, except
of ﬁhe first regular meeting after any change in the time or
place of such meeting adopted by resolution of the Council as
above provided. Notice of such changed regular meeting shall be
given by the Secretary or by the person or persons caliing the
meeting by personal communication over the telephone to each
Council member at least twenty-four (24) hours prior to ﬁhe time
qf thermeeting or by at least thre¢:(3) daye' notice by mail,
telegram or written communication. If mailed, notice shéll'be
mailed by United States mail, postage prepaid, tc the last known
address of each Council member. In addition, the Authority shall
:routinely provide reasonable notice of meetings to any individual
specifically requesting it in writing. At any regular meeting of
the Council, any business may be transagted and the Council may
exercise all of its powers.

Section 4. Notice of Special Council Meetings.

Notice of all special meetings of the Council shall be given
by the Secretary or by the person or persons calling the special
meeting by .delivering personally or by mail written notice at

least twenty-four (24) hours prior to the time of the meeting to
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ééch Council member and to each local newspaper of generalrgir—
culation and to each radio or television station that has'k
requested notice as provided in RCW 42.30.080. In addition, the
Authority shall provide notice of special meetings to any indi-
vidual specifically requesting it in writing.

The time and place of the special meeting and the business
to be transacted must be specified in the notice., Final disposi-
tion shall not be taken on any other matter at such meetings.

Section 5. Waiver of Notice. .

Notice as provided in Sections 3 and 4 hereof may be
dispensed with as to any member of the Council who at or prior to
the time the meeting convenes files with the Council of the
Authority a written waiver of notice or who is actually present
at the meeting at the time it convenes. Such notice may also be
dispensed with as to special meetings called to deal with an
emergency involving injury or damage to persons or property or
the likelihood of such injury or damage, where time requirements
of such notice would make notice impractical and increase the:
.1likelihood of such injury or damage. Notice, as provided in
Article X of the Charter concerning proposed amendments to the
Charter or Rules and Regulations and votes on such amendments,

may not be so waived.




ARTICLE IV

ADMINISTRATIVE PROVISIONS

Section 1. Books and Records.

The Authority shall keep current and complete béoks and
records of account and shall keep minutes of the proceedings of
its Council and its committees having any of the authority of
the Council.

Section 2. Indemnification of Council Members.

The Authority elects to defend and indemnify its present and
former officials and their successors to the full extent
authorized by the Charter. 1In addition, the right of . indem-

nification shall inure to each Council member or officer upon his

(0]

or her appointment to the Council and in the event of his or her
death shall extend to his or her heirs, legal representatives and
estate. Each person who shall act as Council member or officer
of the Aﬁthority shall be deemed to do so in reliance upon such
indemnification and such rights shall not be exclusive «f any

other right which he or she may have.
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2 SECURMIES

éEftFElRST FIFTH AVENUE PLAZA
SEATTLE, WASHINGTON 98104

August 5, 1985

Mr. Mitchell Olejko

Davis, Wright, Todd, Riese & Jones

4200 Seattle-First National Bank Building
Seattle, Washington 98154

Dear Mitchell:

Enclosed is a third revision of our cash flow projections and description
of the financing. Treatment of the reserves has been altered and the
interim financing is mentioned.

Please note the concluding caveat to the memo. With interest rates
rising, an $8 million dollar endowment is not likely to be sufficient.

Sincerely,
pavid L. Beller
President

DLB:cb
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'SEATTLE ART MUSEUM

Overall Structure

A Public Development Authority (PDA) would be formed under the authority of RCW
35.21 to acquire necessary property and to construct a public art museum in downtown
Seattle. The art museum and associated property would be managed and operated by the
Seattle Art Museum (SAM). The necessary property is currently owned by SAM and would
be purchased from SAM by the PDA. The FDA would finance the purchase of property for
the museum with a long-term tax-exempt bond issue. Funds to pay debt service on the
PDA bond issue would come from SAM pursuant to a leaseback from the PDA to SAM or
an operating agreement between SAM and the PDA. Property acquisition, financing and
the leaseback or operating agreement is the subject of this memorandum and is referred
to as Phase | of the museum construction process. Phase II will be the financing and
construction of a museum on the property. ‘

The Museum Property

The museum property is currently owned by SAM. The museum property consists of the
block bordered by Union, University, First and Second Avenues (the "Arcade Block") plus a
parcel across First Avenue on which a parking garage and heliport are located (the
"Heliporter"). The art museum will be constructed on the southern half of the block, now
occupied by a parking lot and a vacant building. The northern half is occupied by the
Arcade Plaza, an eight-story office building, which is income-producing property. :

In acquiring these properties, SAM assumed two loans and negotiated corresponding lines
of credit. As of September 1, 1985, SAM estimates that is will owe Mercantile Bank of
Canada (MBC) and Rainier National Bank (RNB) the following amounts on these two loans:

Amount Rate
MBC - $23,682,195 LIBOR + 1%
RNB 3,128,023 RNB prime + 1%

$26,81C,218

Capital Improvements

The Arcade Plaza is estimated to require capital improvements as follows:

1985 $ 600,000
1986 580,000
1987 675,000
1983 0
1989 1,350,000
1990 : 0

1991 273,000



The financing plan provides for capital improvements required in the next three years.
Capital improvements after that date will need to be funded from the property revenue
remaining after debt service or financed in some other fashion.

Appraised and assessed values of the museum property are as follows:

Appraised Assessed
(1985) : (1985)

Arcade Plaza (M. 1/2) :

Land $ 9,116,965 - § 4,930,700

Building 8,583,035 6,669,300
Arcade Building (S. 1/2) g :

Land : © 12,150,000 7,289,700

Building o 1,000
Heliporter S '

Land ) 3,825,000 2,530,800

Building _ 322,900

$33,675,000 $21,744,400
Projected rental income from the combined museum properties is shown on Attachment I.

Endowment

SAM anticipates raising $10,000,000 in endowment funds prior to the Phase I financing.
The endowment will be invested and. will secure the letter of credit (LC) described below.
If invested in l0-year U.S. Treasury Bonds at 10.5%, the $10,000,000 would earn
$1,050,000 per year. .

Structure of Transaction

All real estate would be purchased by the PDA except the Arcade Plaza Building. (The
Arcade Plaza land would be purchased by the PDA.) The PDA would enter into a ground
lease with SAM for the Arcade Plaza land and a management agreement for the heliporter .
and any other income-producing parking on the south half of the block. The ground lease *
and management agreement would be for very long terms (e.g., 100 years) and for tle
period that PDA debt is being i1etired would be sufficient to pay principal and interest on =
the PDA bonds. The source of funds for SAM to make these payments to the PDA is the =
property revenues and the endowment income. R

Letter of Credit

The PDA bonds would be additionally secured by a letter of credit. The LC would be for a
term of from five to ten years, renewable after that period of time by mutual agreement.

In the event of non-renewal by the original bank, a new LC from a bank of comparable

~-rating could be substituted. In the event of non-renewal and failure to obtain a new LC,




the bonds would have to be called. The LC would secure the call, but the PDA would
then have an obligation to reimburse the LC bank and the PDA would in effect be required
to refinance. SR

The reimbursement agreement with the LC bank would obligate the PDA and would be
secured by a real estate mortgage from the PDA. The SAM endowment would be pledged
.to the PDA and in turn by the PDA to the LC bank. The exact structure of the pledge is
dependent on tax and financing considerations and will need to be worked out. in more

“detail.

* Proposed Bond Issue

Attachment 2 is a debt service schedule assuming a bank LC and current market
conditions. Principal payments do not begin until 1989, when property income will be
substantially increased. Income from the endowment is used to offset debt service
requirements, but the full $33,080,000 bond issue is amortized over the term of the issue,
leaving the principal amount of the endowment intact. ' :

Interest Rate Swap or Interim Financing

To furtner reduce the revenue requirements in the first two years of the PDA's operation,
an interest rate swap could be arranged. The terms of the swap would be such that the
PDA would pay a variable rate during the first two years to the swap counterparty of
approximately 7.75% (current rates) and the swap counterparty would pay the PDA the
fixed rate owed by the PDA of approximately 9%. Alternatively, if interim financing can
be arranged, the long-term bonds described in this summary would be structured to take
out the interim financing at the end of two years. In the meantime, bond proceeds would
be reinvested to cover borid interest. In effect, the PDA would pay only the short-term
rate for two years. In the following projections, the same 7.75% rate is assumed in either
case, although in fact the interim financing rate should be lower.

Bond Sizing

A very preliminary sizing of the issue is as follows:

Purchase price of property, used by SAM to : o= $26,810,000
retire RNB and MBC debt Tt .

Capitalized Interest 1,500,000

Capitalized Debt Service and Building Improvement Reserve 3,945,000

Allowance for bond discount and issuance expenses ___ 825,000

$33,080,000




Cash Flow

Attachments 1-1, 1-2, and 1-3 are cash flow projections based on endowment amounts of
$10 million, $8 million and $5 million, respectively. Other assumptions are as stated on
the printouts. The cummulative balance is designed to build up to a level of $1,000,000 on
the April 1, principal payment dates. Any excess is shown as going to SAM for operations.
‘Note that the $8 million dollar endowment is marginal at current bond rates and the $5
million endowment is too small.

Also note, these projections are extremely sensitive to the interest rates on the bonds,
which fluctuate with the market and which are cutrently rising (August 5, 1985). These
numbers should therefore not be taken to show that an $8 million dollar endowment level,
or even $10 million, will be sufficient.

+
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Sgattle Art Musaua Cash Flow Projection Pag Prelisinary 05-3ug-85
Tssue Sizer “° $33,080,000 Endowment Size: 48,000,000
Issue Rate: 9.00%  Endonsent Rate: 10.50%
LOC Feer 0.231 Czp. Int. Fund: $1,500,000
Snap Spread: 1.23% Curreat Int, Rate: 3.002
Swap Payment: $1,281,8%0° Reserve Fund Size: 43,943,000
Interest Pat.: $1,516,588  Reserve Fund Rate: 10,501

Prin./Int. Pet.  $§1,795,000

Property Investeent Cap'd Capital flebt Year-End  Transfer Cu

aulative fros {To)
Date . Revenues  Income  Interest [agrovesents Service Balance Balance Te 34K Balznca  Recsrve

0ct-83 19,479 0 ¢ 199,493 9 (180,04 0 {189,014) 120,014
Nov-835 91,852  §112,944 9 199,493 0 L g,103 ¢ e 5,103 {5,103}
fec-83 95,475 §112,%88 9 192,493 ¢ 8,972 0 8,972 {8,972
- Jan-84 130,390 £113,087 ] 48,298 0 198,35 0 195,339 {145,93%}
Feb-84 . 114,094 114,713 9 48,293 0 180,311 0 209,930 0
Mar-86 106,851 $115,%18 0 42,298 0 174,48t 0 384,811 )
Apr-R& 39,258 117,081 1,281,856 43,292 1,281,330 128,041 $312,452 ] 312,452 ]
May-6&° 108,271 - $109,389 . 0 48,298 ] 149,362 0 681,815 0
T Jun-84 114,103 $110,319 4 43,298 -9 180,323 9 852,138 0
Jul-8¢ 128,879 $111,721 0 48,298 0 192,301 0 1,034,439 0
fun-84 138,481 $113,003 0 43,298 4 203,383 9 1,257,823 0
Sen-86 109,274 - $114,359 ¢ 48,293 0 175,33 0 1,833,159 0
Qct-85 . 30,836 $L13,527 - 28,150 43,299 1,281,850  {955,319) 9 477,344 0
Nov-84 99,47t -$107,701 0 18,298 0 158,874 0 k35,218 0
Dec-86 99,4701 . $108,740 0 48,293 4 159,933 079,181 0
dzn-87 139,907 109,824 9 54,283 9 193,439 ] 789,501 0
Fen-87 121,350 $111,11% ] 54,283 9 174,183 0 1,145,784 0
Har-97 - 111,859 $i12,291 ¢ 54,283 0 167,858 § 1,333,850 9
for-37 0 132,704 $113,410 9 38,283 1,281,830 (1,092,020  {5270,322 0 241,831 2
Hay-87 - 181,717 $108,130 56,283 0 231,563 0 473,194 0
Jun-37 19,781 $107,473 54,283 0 13,171 ] 715,365 9
Jul-87 204,350 $109,295 26,283 9 254,861 0 971,225 ]
Aug-87 . 211,890 $110,994 - ! 56,283 0 284,400 0 1,237,824 9
Sep-87 182,283 . $112,779 5¢,283 0 238,749 0 1,476,319 0
Gct-87 113,663 $114,35¢ 36,283 1,231,856 {1,110,107} (1 384,229 ]
Hov-87 172,480 $105,951 C 36,283 i 223,157 0 389,445 0
- Beg-87 172,480 §103,448 56,283 9 224 843 0 814,091 ¢
Jap-88- ig1,000 £1092,245 Sy Q i 200,945 0 1,105,037 ¢
£eb-88 10 181,000 - $111,284 9 9 292,885 ¢ 1,397,913 -8
Xar-88 181,000 $113,838 9 0 264,832 0 1,892,741 ¢
dor-99 - - 181,000 $115,304 S 0 1,516,368 (1,219,76%) $231,3¢ 0 472,997 9
Hay-88 © 181,000 $107,572 | 0 788,472 0 7A1,kES 0
Jun~B8 - 181,000  $199,597 g 9 290,597 ¢ 1,052,245 0
Jul-88 181,000  $111,534 o 0 0 292,534 0 1,344,799 0
Aug-83: 131,000 $113,484 0 ¢ 294,484 9 1,539,283 0
. Sep-88- 181,000 - $115,447 : 0 0 29,447 0 1,935,731 0
- Dct-63 181,000 $117,424 '{, 0 1,316,588 (1,218,144) 0 717,526 ]
Nov-88 ©  1B1,000  $109,303 0 0 290,303 0 1,007,889 0
Dec-88-- - 181,000 $111,238 (] ¢ 292,238 0 1,300,127 0
Jan-89 212,083 $113,184 112,412 0 212,458 ¢ 1,512,785 9
Feb-89 212,083 $114,404 112,812 9 214,673 0 1,724,850 0
Mar-89. 212,083 $116,031 112,442 0 213,303 9 1,942,363 -0
ipr-89 212,083 $117,368 112,612 1,795,000 (1,578,061}  {%108,495) 1] 344,302 0
Hay-89 202,083 $104,947 112,412 S0 26,419 9 570,721 0
$108,324 112,512 9 207,793 0 778,344 ]

212,083
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lysue Size: $33,080,000  Endowsent Size: 18,000,000

Tssue Rate: 9.08% Endowsent Rate: 10,301
LOC Fea: . 0.251 Cap. Int. Fund: $1,500,000
Snap Spread: = L23% Current Int. Rate: g.001
Iwap Paysent: $1,281,850 Reserve Fund Size: $3,745,000
{ntarest Pat.: $1,514,368  Reserve Fund Rate: 10. 501
Prin./Int. Pat. $1,795,000
Proparty Investeent Cap’d Capital fieht Year-End  Transfer  Cusulative Froz (To}
Date  Ravenues  Incose Interest  laprovesentz Service Ralance Balance To SAM Balance  Reserve
Jul-89 212,083 $109,709 112,512 ] 209,180 0 987,569 0
jug-89 212,083 $141,103 112,412 ] 210,575 0 1,198,271 0
Sap-89 212,083 $112,307 112,412 B Mm,m 0 1,410,249 0
0ct-89 212,083 $113,920 ’ 112,612 1,795,000 (1,581,408 0 (171,389 171,358
Nev-89 212,083 103,019 ' 112,412 0 202,491 ¢ 202,491 (171,359)
Bec-89 . 212,083 $104,72 112,812 0 204,193 0 235,33 ¢
lan-30 225,167 $104,088 9 0 331,258 0 546,584 9
Feb-90 225,167 0 $108,29% : o 0 0 333,463 0 950,047 0
Nar-90 225,187 $110,519 ' 0 0 335,48% 0 1,235,732 0
- for-90 223,187 $112,757 6 1,795,000 (1,457,076)  (3585,844) ] (221,344} 221,334
Nay-99 225,187 $102,5822 ¢ 9 327,182 9 327,789 (221,344}
Jun-90 223,187 $103,228 9 ] 330,393 0 434,799 0
Jul-%0 225,147 . $107,23) : ] 0 332,597 ] 749,397 9
Sug-80 225,167 109,448 0 0 334,315 0 1,104,211 0
Sep-99 228,187 §114,2380 ] ¢ 337,047 0 1,441,238 0
Sct-90 225,167 $114,127 : ¢ 1,795,000 ({1,455,706) 0 (14,48) 14,348
Nov-90 225,167 $104,392 g ] 329,559 0 329,559 {14,448}
fec-70 - 223,167  5104,819 0 ] 331,788 0 546,897 0
Jan-90 7 . 228,750 $108,931 22,147 9 314,833 0 941,732 G
Feb-91 226,730 £1:0,930 22,7147 0 318,934 ¢ 1,278,486 0
Har- 228,750 $113,043 22,747 9 319,047 0 1,597,742 0
Spr-91 228,750 $115,170 22,747 1,795,000 {1,473,328)  $345,230 0 123,886 0
Nay-91 228,750 $105,345 M 9 311,348 S 9 435,234 0
dup-8{ 228,750 197,420 : 2,147 ] 313,424 ] 748,538 9
Jul-9 228,750 $109,510 22,741 g 315,513 0 1,064,171 0
sug-91 226,750  $111,813 72,747 0 37,817 0 1,381,788 0
Sep-91 228,730 £§113,731 Sl 22,741 (1 319,734 0 1,701,522 0
et<§1 228,750  $115,862 M 22,747 1,795,000 (1,473,138 0 228,387 0
Hoy-91 223,750 $106,041 12,747 9 312,043 9 40,132 ¢
Dec-91 228,730 $108,122 22,747 0 314,125 9 834,537 ¢
Jan-92 274,000 $119,21¢ 0 9 384,214 ¢ 1,238,773 8
reb-92 274,000 $112,777 . 0 9 386,777 ¢ 1,525,530 0
far-92 274,000 $115,335 R R | 0 389,35 0 2,014,906 0
for-92 274,000 $117,951 o 01,795,900 (1,403,049)  $487,971 0 411,857 0
Aay-92 274,990 $108,398 -~ 9 0 382,598 0 994,433 ]
Jun-92 274,000 st 148 R 0 385,148 ¢ 1,379,604 Y
Jul-92 274,000 $113,71% 9 9 387,118 0 1,787,320 0
fug-92 ¢ 274,000 114,301 ] 0 390,301 0 2,157,62 0
Zeg~92 274,000  $113,903 0 0 392,903 0 2,550,324 0
ict-92 274,000  -$121,522 0 1,795,000 {!,399,478) 0 1,151,046 0
Ney-92 274,000 $112,192 0 0 386,192 ¢ 1,337,238 0
Dec-92 274,000 $114,767 -0 0 388,747 9 1,926,005 0
Jan-93 274,567 $117,359 3,775 0 398,290 0 2,314,255 0
Feb-93 274,487 §119,947 3,772 ] 390,839 0 2,705,094 0
175 0 393,444 ¢ 3,098,338 ]

tar-93 274,667 $122,353
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$33,080,000  Endowaent Size: 48,000,000
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Tssue Sizge
Tssue Rate: 9,087 Endowaent Rate: ‘ 10,501
LIC Fea: 0.251 Cap. Int. Fund: $1,300,000
Swap Spread: 1,25% Current Int. Rate: g.002
Swap Paysent: 1,261,850  Reserve Fund Size: $3,945,000
Intarest Pat.: 1,514,348 Reserve Fund Rate: 10.501
Prin./Int. Pat. 1,793,000
Property Investzeat Cap'd Capital Debt Year-End  Transfer Ceeulative Fromz (Ta)

Date - Revenves  Income  Intersst  Iaprovesents  Service Balance Balance To SAM 8alance  Reserve
for-93 274,887 $125,17% S 3,775 1,795,000 (1,398,933) $1,087,748 499,505 1,000,000
May-95 274,667 $111,165 3,178 0 382,077 0 1,382,077
Jun-23 274,687  $113,733 3,173 0 384,624 0 1,784,701
Jul-93 274,867 $114,297 3,175 0 387,188 ; 0 2,153,808
Jug~93 274,567 $119,878 3,015 ¢ 0 389,749 RO R D 1,54%,a58
Szp-93 274,667 $121,47¢ 775 @ 392,348 ' 9 1,935,026
0ct-93 274,567 $124,092 3,775 1,795,000 (1,400,015) 0 1,53,010
Nav-93 274,487 $114,759 . 3,715 0 385,850 e o0 1,971 60
Jec-93 274,547 $117,330 3,773 0 Jag,221 0 2,309,8a!
dan-94 294,487 $119,918 0 0 414,385 G 2,724,488
Feb-34 294,847 §122,482 , 9 0 417,349 : 0 3,141,315
Har-94 294,487 $123,464 ¢ 0 420,13t 0 3,581,943
dor-94 294,867 $128,265 9 1,795,000 (1,372,068} 1,189,877 1,189,877 1,000,000
Hay-94 294 467 $111,183 0 ' ] 405,852 8 1,405,832
Jun-$4 294,887 $113,891 9 0 408,338 0 1;814,410
jul-9% 294,887 $116,5813 0 9 411,281 9 2,225,591
fug-94 294,887 $U19,397 9 9 414,023 4 2,839,015
Sep-95 | 194,467 122,117 9 0 415,784 9 3,036,498
Oct-94 294,457  $124,3% 4. 1,793,000 (1,375,438} 4 1,881,080
Hey-94 294,887 $112,72 ¢ 0. . 410,392 0 2,091 433
Bec-94 294,457 - $118,342 LN ¢ 413,122 9 2,504,%81
dan-23 268,567 £121,31% 35,168 ] 354,718 0 2,839,238
Feb-95  243,6A7  $123,58t 35,184 0 357,08 0 1,218,379
Har-95 248 56 $125,961 35,186 2 359,482 4 3,575,840
for-e5 248,887 $128,358 195,185 1,795,000 (1,333,142) £1,142,599 1,142,899 1,000,000
Hay-95 248,887 111,185 35,188 ] 344,888 ‘ 0 1,344,586
Jun-93 283,857 $113,483 33,186 [y 348,784 & 1,491,670
Jul-93 248,467 $115,797 33,184 0 349,297 0 2,040,967
fug-95 268,367  $118,12 35,185 9 351,428 @ 2,392,592
Sap-93 268,847 $120,469 35,168 0 353,970 ] 2,746,562
Qct-95 258,867  §122,329 33,168 1,795,000 (1,438,870 0 1,307,392
Noy-93 268,467 $113,238 ] 33,148 0 346,738 0 1,554,530
Dec-95 268,467  $115,550 - 35,186 0 349,050 0 2,003,580
ian-94 302,083 $117,877 11,629 9 408,33t 0 2,312,011
feb-95 302,083 $120,599 11,829 0 411,083 0 2,823,065
Har-95 302,083 $123,339 11,429 ] 413,79 0 3,234,339
sor-96 302,083 $126,098 11,829 1,793,000 (1,379,448} . 4338,411 858,411 1,000,000
May-9& 302,083  $11(,185 11,429 0 401,440 0 1,401,540
Jun-9% 302,083 $113,863 11,629 0 404,318 0 1,305,958
Jul-96 302,083 $114,558 11,529 0 407,013 0 1,212,971
jug-96 302,083  $U9,212 .- 11,439 9 409,777 0 2,622,497
Sec-76 302,083 $122,003 O 11,529 9 412,458 0 3,033,156
Oct-96 302,083 $124,753 e 11,829 1,795,000 (1,379,792) 0 1,655,383
Nov-96 302,083  $115,555 11,629 0 406,009 0 2,061,372
fec-94 302,083 §118,261 11,629 0 408,715 0 2,470,028

o<
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Yesue Sizes $33,080.000 Endowaent Size: £8,000,000

issue Rate: 7.082 Endowsent Rate: 10,301

LOC Fem: 0.23% Cap. Int, Fund: 1,300,000

Swap Spread: 1,232 Current Int. Rate: 8.002

Swap Payaent: 1,281,830  Reserve Fund Size: $3,945,000

Intarest Pat.: $1,316,368  Reserve Fund Rats: 10,502

Prin./Int. Put, $1,795,000

Froperty iInvestaent Cap'd Capital Debt . . Year-End  Transfer - Cuaulative Fros {Ta)
Date  Revenues ~ Incese Interest  [mprovesents Service Balance " Balance To 38H Balance - Reserve

dan-97 302,083 120,984 ‘ ] 9 123,087 0 2,897,138 ¢
Feh-97 302,083 - $123,304 : 0 0 425,890 0. 3,319,048 ]
Mar-97 302,083 §128,84¢ 0 0 128,729 ¢ 3,M1,m a
for-97 302,083 - £129,504 0 1,795,000 (1,363,413) 51,384,364 1,384,384 1,000,000 0
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fssue Size: $33,080,000 Endowaent Size: $3,000,000
Issue Rate: 9.08% - Endowaent Rate: 10. 502
Lot Fes: 0.23% Cap. Int. Fund: $1,500,000
Swap Spread: 1230 Current Int. Rate: 8.002
Swap Payment: #1,281,350  Reserve Fund Size: 3,943,000
Intsrest Pat.: $1,31¢,568  Reserve Fund Rate: 10.50%
Prin./Int. Fat. §1,793,000 -,
Property Investaent Cap'd Capital  * Deht Year-End  Transfer Cusulative Froa (To)
Date  ‘Revennes  lIncome Interest Isprovements S3ervice Balance Balance To S#M Salance  Reserve
Qct-83 19,679 10 0 ¢ {180,014} 0 (130,014) 149,014
Nov-83 91,892 384,494 0 ) (21,147} 0 21,147 21,147
Pac-85 95,478 $84,509 ¢ 9 UM 0 (17,208 17,308
. dan-8% 130,390 486,355 0 0 168,647 0 168,547 (168,447)
Feb-85 114,094 87,331 g 0 153,827 0 153,427 {30,022}
Mar-8¢ 104,381 368,959 ] 4 0 147,522 0 1,177 0
fipr-8¢ 99,758 $89,943 1,201,850 43,292 1,281,850 100,903 $352,030 ] 352,030 9
Hay-84 108,27t $82,07¢ 0 435,293 0 142,043 - oo 4 494,073 9
Jun-85 - 118,105 483,017 0 48,298 0 152,922 . 0 545,894 0
Jul-8& 128,879 364,038 1] 43,298 0 164,514 0 811,511 0
fug-8¢ 138,484 583,133 0 43,293 2 173,316 ¢ 937,027 0
Sap-86 109,274 $84,303 .0 43,298 9 147,279 ¢ 1,134,308 0
dct-84 40,656 487,285  218,1%0 183,298 1,781,850  (984,057) ) 56,249 0
- Nav-84 99,471 $79,27) 0 43,273 0 132,443 ¢ 280,892 ]
Dac-8¢ 99,471 £80, 149 ] 48,3292 ¢ 138,313 ¢ 412,005 ¢
Jzn-87 139,907 $81,013 ] 36,283 ¢ 154,483¢9 ] TN 0
Fan-87 121,350 482,113 Q 36,283 0 147,180 ¢ 723,82 4
Har-87 111,859 $83,094 i} 56,283 0 138,870 0 862,493 0
for-g7 132,704 384,019 ] 96,283 1,281,830 (1,120,411)  ($610,947) 0 amn 258,917
Hay-87 181,717 ¥74,003 38,283 0 201,437 (] 01,437 (201,43N
Jun-47 191,784 §71,782 38,282 0 0 213,23 (37,420}
Jul-87 - 201,350  $79,307 54,283 0 0 380,857 0
Aug-87 211,590 $30,204 e 38,283 ] ] £14,370 0
Sep-87 182,283 382,381 o 56,283 ¢ 0 825,251 @
Gct-87 113,483 433,770 : 56,283 1,291,350 (f, 0 (15,440 35,447
Nev-87 172,480 $75,509 ) 56,283 0 ¢ 191,705 - (191,708)
Bec-87 172,430 377,184 oo 26,283 0 9 193,383 (123,742
dan-88 121,000 §78,733 £ 8 0 0 329,374 ¢
Feb-83 - 181,000 380,45 o ] ] 0 590,839 0
Har-84 181,000 $82,208 g 4 0 ' ¢ 834,045 ¢
Apr-33 181,000 £83,942 o 0 1,515,558 (1,251,406) 9 (397,559 397,559
%ay-22 181,000 $74,790 9 285,790 ¢ 255,790 {235,790)
Jun-82 181,000 377,078 9 0 258,078 0 258,028 (141,749
Jul-23 181,000 $79,044 ] 0 260,044 0 375,303 0
Aug-38 VISI,OQO $80,777 9 0 WL, 0 435,080 0
Sep-B3 181,000  $82,523 0 ¢ 263,533 0 901,503 0
0ct-83 181,000 se4,219 4 1,514,368 (1,251,289) 0 (349,438) 349,485
Nav-28 181,000 $75,209 0 L 256,20¢ 9 236,209 (256,209}
Dec-88 181,000 . $77,451 ... . 0 0 258,151 0 258,450 (93,47D)
Jan-89 212,085 §79,369 U {12,412 0 178,840 0 343,814 0
fab-89 212,083 $80,3¢1 112,612 0 180,032 0 523,847 0
Har-89 212,083 481,761 : 112,512 0 181,232 0 705,039 0
fipr-89 212,083 $82,749 112,612 1,795,000 (1,812,559)  ($509,921) 0 (907,480} 907,480
Nay-89 212,083 379,328 112,612 ¢ 169,800 ¢ 169,800 (169,800}
0 171,283 (171,283)

Jun-89 212,083 $71,814 112,512 9 171,285
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Cuaulative Froa (To)

[ssve Size: $33,080,000  Endoneent Size: $5,000,000
Issue Rate: - 9.08% Endowsent Rate: 10, 30%
LOC Feer 0.25% Cap. Int. Fund: 1,500,000
Swap Spread: 1,230 Curreat Int. Rate: 8.001
Swap Paysent: §1,281,850  Reserve Fund Size: $3,945,9000
Interest Pat.: $1,316,568 Reserve Fund Rate; 10,502
Prin./Int. Pat. $1,795,000
Property Investsent Cap'd Capital Debt : Year-End  Transfer

Date  Revenues  Incoee  Interest  [aprovesents Servics Balance &7 Balapce To SAH Dalance
Jul-89 212,083 $73,313 112,512 0 172,784 0 172,734
Aug-3¢ 212,083 $74,825 132,412 0 174,298 0 174,296
Sep-99 212,083 $7¢,350 112,812 4 173,821 0 175,321
Q-89 212,085 §77,888 12,812 1,795,000 (1,817,840 0 (1,617,640
Nov-89 212,083 $63,734 112,812 9 163,203 0 163,205
fec-89 212,083 $63,162 112,412 0 164,433 0 164,633
Jan-90 225,167 344,802 0 9 291,789 0 291,749
Feh-90 225,167 369,133 0 0 294,322 ¢ 294,322
Mar-50 225,187 §71,738 0 0 295,897 0 296,357
8or-90 - 225,147 374,329 0 1,795,000 (1,495,505) {$1,038,332) 0 (1,495,505
Aay-90 223,47 $61,243 9 0 285,410 ¢ 235,410
Jun—%0 255,167 $45,749 ] 0 286,716 0 288,718
Jul-99 223,147 $65,277 ] 0 291,444 0 291,444
fug-90 225,187 - 368,927 0 0 293,994 0 293,994
Sep-70 223,167 $71,400 9 ¢ 296,56 0 296,364
Oct-50 223,167 $73,995 0 1,793,000 (1,493,339 0 {1,493,839)
Nov-20 225,167 340,904 9 9 286,073 0 286,073
Dac-20 225,187 $63,409 ] ¢ 288,575 4 288,574
Jan-91 228,750 . 385,934 22,747 7 271,938 0 271,938
Fep-91 228,750 $68,314 22,747 ¢ 274,317 0 74,317
Mar-91 228,730 470,714 22,147 9 278,717 § 276,717
fier-91 228,750 $73,13% 22,741 1,795,000 {1,515,861) - ($156,751) 0 (1,315,861}
Hay-91 228,750 - 159,871 0,747 0 25,875 0 75,875
Jun-91 278,750 $42,198 22,747 0 268,201 0 288,201
Jui-91 223,750 . $64,544 22,747 0 279,518 ¢ 270,54
fug-91 228,750 $86,912 22,747 0 272,913 0 272,815
Sap-91 - . 223,750 342,300 22,747 0 275,303 0 275,303
Orteqi 718,750 171,709 22,747 1,795,000 {1,%17,209) D {1,517,299)
Moy-91 228,750  $58,432 22,747 8 264,43 0 264,43
bec-91 229,730 $60,746 22,747 9 265,730 9 256,730
Jan-92 274,000 353,089 4 4 137,080 ] 337,080
Feh-92 274,000  $46,030 9 0 340,030 0 340,030
¥ar-92 274,900 $49,005 0 ¢ 343,008 0 343,008
Apr-02 274,000 372,004 0 1,795,000 (1,448,005) {342,139 0 (1,448,994)
Hay-92 274,000 . $59,3% ) 0 0 333,378 0 333,328
Jun-92 274,000 §62,244 9 0 336,244 0 336,244
Jul-92 274,00 $63,186 ] 9 339,186 0 339,186
fug-92 274,009 48,154 9 ] 342,154 ] 342,154
Sep-92 274,000 371,148 9 0 35,14 0 35,148
0rt-92 274,000  $74,168 0 1,795,000 (1,444,332 0 (1,446,852
Nov-92 274,000 $61,508 9 9 333,508 0 339,508
Dec-92 274,000 $64,444 0 0 338,444 0 338,444
Jan-93 274,587 $67,403% 3,775 0 338,297 ¢ 338,297
Feh-93 274,567 $70,388 3,775 0 341,237 0 341,257
Har-93 274,567 73,392 3,778 9 344,243 0 344,243

Reserye

(172,788
(174,296)
(175,821)
1,617,640
(143,205}
(164,633)
(291,749)
(294,322)
(295,897

1,495,505

1,193,239
1786,0734
(283,576}
(271,538
(274,37
1278,747)

1,515,361
(25,375}
(248,201
(270,543)

272,913}

LTLy

(275,303

1,517:229
(264,438}
(244,750)
(37,080)
(340,030}
(343,008

1,448,994
(333,328
(336,244)
{339,185
(342, 154)
1345, 148)

1,446,852
(335,508)
(338,444)
(338,297)
(341,257)
(344,243)
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lssue Size: 33,080,000 Endoxment Size: $3,000,000
Issue Rate: 9.081 Endomsent Rate: 10,502
LOC Fea: 0.251 Cap. Int. Fund: §1,500,000
Inap Spread: 1,232 Lurreat Int, Rate: 8.001
Swap Payeent: $1,281,850 Reserve Fund Size: $3,945,000
Interest Pat.: $1,516,568  Reserve Fund Rate: 10.502

Prin./Int. Pat.  §1,795,000

Progerty lnvastseat Cap'd Capital Deft Year-End  Transfer Lusulative From (To)
Bate  Revenyes Incone  Interest Izprovezents Service Balance 8alance  To 34H Balince Reserve

for-93 274,567 878,384 A 3,775 1,795,000 {1,447,749) 499,233 0 (1,447,743} 1,447,745
¥ay-93 204,867 83,49 ER 3,775 0 334,587 , 334,587 (334,587)
Jun-93 274,487 $46,424 L7 9 337,515 SR | 337,315 (337,515
Jut-93 274,587 $69,517 3,775 0 340,448 - 0 340,448 (340,443)
274,867 372,554 3,718 0 343,447 U IM3447 (343,47
274,867 $75,361 3,778 0 33,452 0 336,452 (309,451
274,847 $78,515 3,779 1,795,000 {1,445,593) 0 {1,408,392) 1,408,592
274,467 $65,944 3,175 334,835 0 33,83F (336,835
S 274,487 £48,891 3,715 0 339,792 0 339,782 (339,782)
294,547 $71,864 ] 0 384,53 0 386,531 (36,5310
294,447 $75,071 0 U1 9 X 8 369,738 (345,444
294,857 $78,297 0 ¢ 372,984 8 377,258 8
294,467 80,784 0 1,795,000 (1,419,350)  $823,177 §41,042,292) 1,042,292
294,887 $69,149 0 8 383,315 03,815 (383,815
294,557 72,332 0 0 356,999 0 366,99 (365,999)
294,487 $75,343 0 ] 179,210 0 370,210 (311,478)
294,457 $78,660 ¢ ¢ 175,321 0 432,099 0
294,867 $81,149 RIS 4 0 6 375,814 ¢ 87,878 ¢
294,867 483,485 Ll 81,795,000 (1,416,679) 0 (508,304) 508,804
294,567 $72,942 E 0 0 347,508 0 367,508 (347,508)
294,847 74,158 o 0 9 370,825 0 370,825 (241,193)
268,447 $79,133 B 38,168 0 312,633 0 442,783 0
248,547 181,417 ' 35,148 9 34718 0 756,981 ]
268,547 8,315 15,144 0 31581 ¢ 1,073,7% ]
268,547 85,427 35,165 1,793,000 (1,478,072) 540,014 0 (402,278) 402,272
268,447 174,749 I eE 0 308,249 : 0 308,249 (308,249)
2£8,887 $77,488 35,188 I 310,745 ¢ 0,948 (94,027)
268,467 §79,715 : 35,184 0 313,215 0 530,135 9
268,447 81,803 B 35,184 0 315,303 0 945,139 0
248,467 183,905 7 35,164 9 317,405 0 1,162,844 2
268,447 86,021 35,166 1,795,000 (1,475,479 ¢ (312,83%) 312,835
248,557 $75,533 15,164 0 309,034 0 309,034 {309,034
262,447 $79,237 A 35,146 9 311,738 0 311,738 (3,401
302,083 $80,323 o 11,629 0 379,778 8 578,914 0
302,083 462,795 11,529 0 373,25 0 1,092,144 0
302,083 $85,283 11,629 ] 375,738 0 1,427,502 0
302,083 487,763 1,628 1,795,000 (1,418,757) ~ $413,420 0 11,145 0
302,083 78,343 1,429 0 369,798 0 379,942 0
302,083 $80,302 11,679 9 371,2% 0 751,199 0
302,083 $83,277 11,62 0 373,131 0 1,124,930 0
302,083 485,768 11,429 0 376,223 0 1,501,153 0
302,083 488,274 11,629 0 378,73t 0 1,879,884 ]
302,083 $90,801 14,829 1,795,000 ({i,413,744) 0 445,130 0
302,083 $81,376 11,429 0 371,831 0 837,971 9
302,083 $83,355 11,529 ] 374,310 S0 1,212,281 0




Seattle Art Museua Cash Flow Projection Page ¢ Prsligipary 03-Aug-83

tssue Size: 433,080,000  Endowaent Size: - $3,000,000
Issue Rate: 9.08% Endoxsent Rats: 19,501
LOC Fes: 0.23Y Cap. Int, Fungd: §1,500,000
Swap Spread: 1,231 Current Int. Rate: 8.001
Swap Payaent: $1,281,330 Reserve Fund Size: $3,945,000
Interest Pat.: $1,516,368  Reserve Fund Rate: 10,30

Prin./Int. Pxt.  $1,795,000

Property Investaent Cap'd Capital Debt Year-End  Transfer  Cusulative Fros (To)
Date  Revenues  Inceee [ntersst  leprovesents Service Balznce Balance  To SH Balance  Reserve
dan-97 302,083 $36,35¢ ¢ 9 384,434 0 1,800,715 0
Feb-97 302,083 $83,740 0 0 391,024 0 1,991,738 ¢
Yar-97  -302,083 491,547 0 0 393,530 0 2,385,369 0
Anr-97 302,083 $94,171 9 ¢ 986,623 ¢

1,795,000 (1,398,745} ~ $v75,479




T lssue 3iaey

G fiow Frojectioh i

ez Srgie,
38 ¢ R IRY]

1nery vi~dug-38

. (-3

"Endoweent _.ze:

$33,080, 000 $10,000,000

Issue Rate: 9.087 Endowment Rate: . 10,501
L0C Fag; 0.251 Cap. Int, Fungd: $1,500,000
Swap Spread: 1,288 Current [at. Rate: 8,002
Swap Payeent: $1,281,350  Reserve Fund Sizer  $3,945,000
Interest Pat.r . $1,515,568  Reserve Fund Rate: 10.50%
Prin./Int. Pat, .- $1,795,000

Property Investaent Cap'd Capital Debt Year-cnd  Transfer Cuaulative

Date  Revenues  Incowe Interest  lIsprovesests Service Balance Balance To 3AM Balance

Qct-83 19,573 $0 9 199,493 0 (189,01d) 0 (180,014}
Nov-25 91,852 £130,444 0 199,893 0 22,503 0 22,403
dec-83 93,876 §130,44! ¢ 199,493 0 26,823 | 26,623
Jan-8% 130,390 $130,874 0 48,298 0 U3, 186 9 23,166
Feb-84 114,008 $132,388 0 48,298 -0 198,354 (| 280,744
¥ar-g¢ 106,860 $133,850 0 48,298 0 192,453 ¢ 413,197
Aor-g4 9,358 #135,173 1,281,850 58,293 1,281,850 146,135 $419,330 0 §19,330
Nay-84 108,271 $127,402 o 19,298 0 187,575 8 B0&,205
Jun-84 118,103 $128,332 ¢ 43,298 0 198,457 0 1,005,352
Jul-84 128,879 $130,177 0 42,298 0 210,758 0 1,214,326
fug-85 138,481 $131,582 0 13,293 6 221,95 0 1,438,734
Sen-84 109,274  $133,062 0 48,290 0 194,037 0 1,632,322
dct-8¢ 40,836 $134,355 218,190 13,293 1,281,350 (935,987 0 495,335
Nav-8& 99,471 $126,454 0 48,298 0 177,827 0 873,142
Jec-84 93,471 §177,840 ¢ 48,298 0 173,013 9 1,032,174
dan-87 139,907 $129,013 0 54,283 0 212,657 0 1,284,83t
Fab-87 121,350 . 130,25 | 55,283 o 195,518 0 1,460,349
Mar-87 111,359  $131,754 0 56,253 0 187,330 0 1,547,879
for-87 132,704 $133,003 0 56,283 1,281,330 {1,072,428) (844,077 ] 375,253
Hay-87 181,717 $125,834 56,283 ¢ 251,287 8 825,54¢
Jun-87 191,781 $127,529 54,283 0 283,077 0 1,089,587
Jul-87 201,850 $129,233 56,283 0 274,849 0 1,344,413
Aug-37 211,490 $131,113 36,283 0 284,522 6 1,830,938
Sep-87 182,283 $133,025 54,283 9 259,028 0 1,909,952
Bct-87 113,285 $134,732 95,283 1,28{,850 (1,089,717 ¢ 420,246
Nov-87 172,480  $127,487 58,283 0 243,584 0 1,063,930
Sec-87 172,480 $129,112 36,283 4 . 243,308 0 1,309,238
lan-88 181,000  $130,747 0 0 311,747 01,620,985
Feh-33 131,000 $132,325 U] 9 313,325 0 1,934,810
far-83 161,000  $134,917 0 0 315,917 0 2,290,728
4nr-62 181,000 $137,924 9 1,316,368 (1,198,544 $476,7930 32,183 1,000,000
nay-28 181,000 $128,405 0 ] 309,485 B R ¢ 1,309,485
Jun-98 181,009 $130,7% 8 ] 31,730 0 1,421,435
Jul-83 181,000 $132,828 0 9 313,828 0 1,935,284
Suq-23 181,000  $i34,921 9 g 315,92 0 2,251,184
3ep-8 181,000  $137,027 0 0 318,097 02,569,244
Jct-83 181,000 $139,147 0 1,516,568 (1,198,421) 0 1,372,790
Nov-28 181,000 13,171 0 0 312,17 0 1,484,960
Dec-88 181,000  $133,252 0 0 314,232 0 1,999,212
Jan-89 212,083 $135,397 112,812 0 234,818 9 2,234,030
fab-89 212,083 $136,712 112,812 90 236,344 0 2,470,414
Har-89 212,085 $138,488 112,412 0 237,960 ¢ 2,708,374
Aar-89 212,083 $140,075 112,612 1,795,000 (1,535,454) $152,920 152,920 1,000,000
Hay-89 212,083 $128,685 112,612 0 228,157 0 1,228,157
Jun-89 212,082 $130,206 112,812 9 229,478 0 1,437,835

Fros (To)
fesarye

130,614
(22,503}
(26,625)

(130,788}

0
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Seattle Art Mussua Cash Flow Projectiop Par—2  Prelizinary 95-fug-83

lgsue Size: $33,086,000  Endowaent Size: $16,000,000
fesue Rate! 9.08% Endoweent Rate: 10.501
LOC Fae: 0,221 Cap. Int. Fund: $1,500,000
Swap Spread: 1.25% Current Int. Rate: 8,004
Swap Payeent: $1,281,850 Reserve Fund Size: $3,943,000
Interest Pat.: $1,516,568  Recerve Fund Rate: 10,501
Prin./Int, Pat. $1,793,000
Property Investaent Cap'd Capital Debt
Date. Revenues  Incoze Intersst  Ieprovesents Service Balance
Jul-g89 212,083 313,738 112,412 9 231,209
fug-8¢ 2,083 $133,279 112,812 0 232,750
Sep-89 212,083 434,831 112,812 9 234,302
0ct-89 212,083 ¢134,3%3 1,012 1,795,000 11,559,134
Rov-87 212,083 - $125,998 112,512 0 225,470
Dec-89 212,083 $127,502 112,517 0 22,973
dan-%0 223,167 $129,013 ¢ 4 354,18¢
Feb-90 223,147 $131,376 (! 0 356,543
Mar-90 223,167 $133,753 9 9 358,920
8pr-90 25,167 $13%,14 0 1,795,000 (1,433,488
Mey-30 225,147 $126,588 9 0 351,754
-, dun-90 223,157 - $128,9%3 0. 0 354,100
" Jel-9% 225,167 - 131,294 9 ¢ 36,440
Aug-90° 223,147 $133,570 B! ] 358,837
Sep-90 225,187 $134,082 0 ¢ 361,229
C0ct-900 225,167 - $138,470 0 1,795,000 (1,431,383}
TNov-90 735,147 $128,928 0 0 354,095
Dec-90 225,167 §131,289 9 0 354,453
Jan-9t 228,79 $133,443 2,147 9 339,548
Fab-91 228,750 - - $135,9%9 22,747 9 341,933
Har-91 223,750 $138,209 2,749 9 344,212
fpr-91 228,750 $14),304 22,747 1,795,900 11,448,493}
May-91 228,730 $128,489 22,747 0 334,489
Jup-9! 728,750 $130,917 72,747 0 335,920
Jui-9t 228,750 $133,1&3 2,747 0 339,186
fug-91 298,750 $135,4M 22,747 0 341,
Zen-20 228,750 $137,700 7,147 0 343,704
ct-$1 278,750 $139,991 22,747 1,795,000 (1,342,005}
N¥ov-91 228,750 $130,33 2,147 9 338,333
fec-11 229,750 $132,374 22,747 0 - 338,277
Jan-92 274,000 $134,831 ] ] 404,831
Feb-92 274,000  $137,554 0 0 411,55
Mar-92 274,000 $140,300 @ 9 414,300
dor-92 274,000 7 $143,082 0 1,793,000 {1,377,93%}
Nay-92 274,200 $128,633 9 ¢ 402,585
Jua-72 274,000 $131,370 ] 0 403,370
Jul-92 274,009 $134,072 9 ] 408,072
Aug-92 274,000  $136,793 0 0 410,793
Sep-92 274,000~ $139,532 0 0 413,332
dct-92 274,000 %142,288 ¢ 1,795,000 (1,378,712}
Nay-92 ~ - 274,000 $133,097 0 0 407,097
Dec-92. 274,060 $135,81! 1] 0 409,811
Jan-93 274,447 $138,343 3,75 0 309,434
Feb-93 274,667 $141,273 3,775 0 §12,184
Bar-93 274,587 3,775 ¢ 114,912

$144,020

Year-€nd  Transfer Cusulative Froz {To)
Balance To 38X Salance  Reserve
0 1,689,044
0. 1,921,794
0 2,134,095
0 59,761
0 822,430
L0 1,048,403
0 1,403,385
0 1,760,128
9 2,119,047
{£314,430) 0 £85,350
01,037,114
0 1,391,214
0 1,747,874
0 2,166,510
0 2,467,739
0 1,036,376
8 1,35.,..1
¢ 1,74L,925
0 2,084,5%
0 2,428,527
0 2,772,732
§638,887 324,285 1,006,000
g 1,334,239
0 1,h71,809
0 2,010,775
8 7,352,202
0 2,495,904
0 1,244,901
0 1,583,23
0 1,931,813
0 2,330,534
0 2,742,200
0 3,158,500
§778,52 778,342 1,000,000
0 1,402,485
0 1,808,055
0 2,216,128
o 2,628,921
0 3,040,452
0 1,581,741
0 2,068,838
0 2,478,649
0 2,888,083
g 3,300,247
0 3,715,159
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Seattle Art Museus Cash Flow Prajection Par%  Preliainary 05-fug-g5 -

[ssue Slze: $33,080,000 Endowsent Size: $10,000,000
Issue Rate: 9.08% Endowsent Rate: 10,502
LaC Fae: 0.251 Cap. Int. Funds 1,300,000
Swap Jpread: 1.23% Current Int. Rates 8.00Y
Suap Payaent: $1,281,850 Recerve Fund Size: $3,945,000
intarest Pat.: $1,516,568  Reserve Fund Rate: 16,501
Prin./Int. Pal. $1,795,000 .
Property Investzent Cap'd Capital Debt Year-End  Transfer Cuawlative Froa (To!

Data  Revenues Incosz Ynterest  lzproveszents Service Balance Balancz  To SAH Balance  Reserve
fpr-93 274,567 144,786 373 4,795,900 (1,377,328 $1,337,337 1,337,837 1,040,000
Hay-93 274,567 $129,485 3,175 0 399,377 0 1,399,577
Jun-93 274,867 $131,389 3,778 0 102,244 ¢ 1,301,818
Jul-93 73,867 $134,031 3,775 ¢ 404,922 0. 2,206,720
fug-13 274,887 $134,730 3,773 0 407,522 0 2,415,362
3ep-93 274,867 $139,44 3,775 0 410,339 0 3,024,70t
fct-93 274,657 $142,183 3,77 1,795,000 (1,381,728) 0 1,582,776
Nov-93 274,887 - $132,971 3,778 ] 403,862 0 2,045,538
Dec-93 274,887 $135,563 3,775 0 406,334 U 2,455,192
dzn-94 294,467 $138,373 9 ¢ 433,049 0 2,085 232
Feb-94 204,887 §141,260 9 ¢ 433,927 0 3,322,138
Nar-94 204,857 144,168 4 9 438,833 ¢ 3,740,992
fpr-94 - 294,887 . $147,092 0 1,793,000 {1,333,241) $1,407,751 1,407,751 1,000,000
Hay-94 294,867  $128,485 0 ¢ 423,332 0. 1,423 382
Jun-94 294,567 - $131,308 ) 0 426,174 0 1,849,527
Jul-94 204,867 $134,349 D] 9 429,018 0.7 2,278,542
fug-94. - M8 £137,209 9 4 151,376 9 .2,710,41B
Sgp-94 294,467 §140,988 ] 2 434,755 003,143,173
Qct-94 294,587 §142,987 0 1,795,000 (1,357,347 0 1,787,832
Nay-94 04,467 $133,938 i} 0 §28,404 0 2,216,430
fec-94 294,887 §138,7% ¢ 9 431,482 0 2,447,892
dan-33 268,567  $139.471 35,188 ] 373,172 0. 3,021,054
Fab-93 2%8.057  $142,159 35,168 9 375,560 03,375,703
Kar-9% 253,567 C§144,684 35,148 ¢ 378,154 : 0 3,774,287
1] S 208,547 §147 183 35,186 1,795,000 (1,814,315) 1,340,572 1,340,572 1,000,000
say-%z 248,567 4128 485 35,146 9 342,184 01,382,188
Fun-93 200 C67  $131,100 15,188 0 364,400 0 1,726,784
Jul-92 68,867 $133,531 35,164 b 57,031 8 2,093,817
hug-95 243,867 $135,972 33,154 ¢ .47 ) 2,343,295
520-95 268,467 - $138,444 15,166 g 371,941 0 2,833,735
3ct-93 252,557 - 140,920 35,188 1,795,000 (1,420,579} 0 1,414,485
Yov-95 DRRLEST S131,450 35,168 0 364,920 0 1,779,807
fec-95 243,867  $133,883 33,188 1} 347,383 0 2,145,991
Jan=95 302,083 $136,332 11,623 9 425,787 ¢ 2,275,711
Foh-95 302,083 $139,177 11,429 ¢ 429,632 9 3,003,409
Har-9& 302,083 $142,04f 11,429 ¢ 832,495 0 3,435,902
sor-9& 302,083 14,97 11,829 1,795,000 (1,359,821) $1.%76,285 1,074,285 1,000,009
Hay-96 302,083 ¥178,803 11,629 0 419,140 0 1,49,
fun=38 302,083 313135 10,828 0 421,734 0 1,341,074
Inl-98 302,083 $134,293 11,629 ] 124,147 0 2,255,822
firg-96 302,083 $137,124 11,429 (] 427,371 0 2,5%3,40t
Gep-%6 . 302,083  $139,97% 11,429 ] 430,422 0 3,123,830
Qci-9% 302,083 $142,844 11,629 1,735,000 (1,381,701) 0 1,762,129
Nav-96 302,083 $133,764 11,429 9 424,224 0 2,186,350
Dec-%6 302,083 $136,3%4 11,429 0 127,049 0 2,613,399
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Seattle Art Museua Cash Flow Prajection Page 4 Prelisivary 05-Aug~85

- lssue Size: 133,080,000  Endowaen! sizes $10,000,000
Issue Rate: 9,081 Endowsrag Rate: 10,507
LOC Fas: : 0.251 Cap. ‘ut. Funds $1,500,000
Iwzp Spread: 1.252 Qurrent Int, Rate: 8.002
Iwap Payaent: $1,281,8%0  ‘zserve Fund Size: $3,945,000
intorest Pat.: §1,314,%8  Reserve Fund Rate: =2 104500
frin./Int, Pat. §1,79: 900 2
&
Property lav..taen’rapd Capital Deht ’  Year-End  TYransfer Cusulative Fros (To)
Date  Revenues tnccz%;’”lnterest Teproveaents Service Balance Balance  To SAM Balancz.  Regerve
a\
ian-97 302,060 #0304 9 0 441,525 0 3,054,924 9
Feh-97 302,983 $142,385 ¢ 0 444,468 0 - 3,499,392 0
Rar-97 302,083 $145,348 9 9 447,434 0 3,944,813 0
Spr-97 302,U83  $148,33t 0 1,775,000 (1,344,585) $1,502,738 1,402,238 1,000,000 0




XA WA
I/ 0174
2/ i/ 3
VAR WA~
¢/ v/ S
R WA
?/ V76
/50157
LT
/17 3
¢/ 1/ 8
VAR VAR
L Y
3/ 1710
?/ 1410
ACCRUED
DATED 2/
BOND YEARS
AVERAGE
AVERAGE

M1C

N e
DATE
3/ 1488
9/ 1/88
3/ 1/87
9/ 1/87
3/ 1/88
9/ 1/88
3001/89
8/ 1/8%
37 1790
87 1/80
3/ 1491
T/ 1/9¢
3/ 1792
Qs tr92
3/ 1/93
9/ 1/93
3/ 1/94
9/ 1/94
3/ 1/95
971795
371796
9/ 1/96
3/.1/97
5/ 1/97
‘371798
9/ 1/98
57 1799
g/ 1799
3/ 170
9/ 1/ 0

COUFaM
LIFE:

.
V.

FRINCIFAL

G5E, OO0, OO

S5, 000, 00

S40,000. 00

ST0 000, OO

745,000, 00
805, 000, 0Q

370,000,000

245, 3O0. 00

1,120,000, 00
1,220, 000.00

1,330,000, 00

1,455,000, 00

1,590,000, 00

1, 735,000.00
1,700,000,00

2,080,000, 00

28O, 000, 30

~
P

20495 ,000.00

> 7ES, 000, 00

2,990, 000,00

%,275,000.00

?.333748%

FEATTLE ART MUESEUM
SIT SAUISITION FINANCG
(RATE.

DEBYT SERVICE SCHEDULE

COUFON INTEREST
1,516,568, 75
1,516,568, 75
1,516,568.75
1,516,568, 75
1,916,568.75

1,516,568, 72
1,516,948.75
7. BOOG00 1,516,9468.75
1,497,143.75

""" 1,497,18%5.75
1,474,331.25
1,474,831.25
1,450,031.25
1,450,031.29

1,422,4351.25

8.250000  1,422,431.25
1,391,700.00
1 ¢+ 391 V700,00
1,357,688.75
1,357,688.75

5. 4S0O0DO0
8. 650000
1,320,061.25

1,320,061.35
1,278,717.50

8.7S0000

8.850000 1,278,717.50
1,233,140, 00
8. 950000 ,233,140.00

1,183,020.00
1,183,020, 00
1,127,315, 00

1,127,815,00

. 050000
F. 150000

1,066,2587.50
1,066,967.50
999,573.75
299,4673.75

725,341,325

9. 250000

F. 350000

F. 450000 925 s 341,25

546,012.50

S46,012.50
427,500, ¢
427,500, 00

297,587.30

7. SOO000

NG

INCLUDE 1/4%4 LC FEE)

FERIOD TOTAL

1,516,5468.78
1,516,568.75
1,516,568.75
1,516,568.75
1,516,568, 75

1,516,568.75
1,516,568.75
2,071,568.79
1,497,1435.75
2,092,143, 75

1,474,831.25
2,114,831,25
1,450,031.25
2,140,031, 25
1,422,431, 25

2,167,431.25
1,391,700,00
2,196,700, 00
1,357 ,488.7S
2,227,888.75

1,320,061.25
2,265,061.25
1,278,717.50
2,308,717.50
1,233,140.00
2,353, 140.00
1,183,020.00
2,403 ,020.00
1,127,815.00
2,457,815.00

1.,066,767.50
2,521,967.50
999,673.75
2,889,5873.75
935,341, 25

2,5560,341.25
843,362.50
2,743,342.50
7S35,112.80

2,835,112.59

653,512,550
2,934,312.50

5446,012.50

3,081,012.50
427,500, 00
T, 163,500, 00
277,587.50

3,287,587.50

155,562.50
3,430,542.50

T4,744,575.00

54,944,575.00

88,024,%79.00

838,024,575, 00

“ WITH A BID

OF 100, 000

A Hock | 2.

FISCAL TOTAL

3,053,137.50

3,053,137.50

3,033,137, 50

986 ,2680. 00

(2]

3,586 ,040.00

3,585,5650.00

3,585,5682.50
3,586,725.00

3,586,225, 00

3,587,023, 00
3,390,000.00

3,985,175.00

3,586,12C.00




MUSEUM DEVELOPMENT AUTHORITY
PRO FORMA FINANCIAL STATEMENTS

STATEMENT OF FINANCIAL POSITION

1985 1986
ASSETS: X :
CAPITALIZED INTEREST F 1,500,000
BOND RESERVE FUND PR 3,779,061 3,945,000
ARCADE PROPERTIES . 26,810,000 26,810,000
TOTAL | 4 30,589,061 30,755,000
LIABILITIES: B
BONDS S 33,080,000 33,080,000
TOTAL : 33,080,000 33,080,000
INCREASE ( DECREASE) (2,490,939) (2,325,000)
IN FUND BALANCE
MUSEUM DEVELOPMENT AUTHORITY
STATEMENT OF REVENUES
AND EXPENSES
1985 1986
REVENUE :
~ RENT (1) 0 0
OPERATING AGREEMENT ' 0 321,000
"INTEREST INCOME (2) 127,748 422,700
TOTAL = 127,748 743,700
EXPENSES:
BOND ISSUANCE COSTS (3) 825,000
LEGAL FEES 20,000 20,000
ACCOUNTING FEES , 4,000 4,000
LIABILITY INSURANCE (4) 4,000 11,000
BOND INTEREST 3/1 (5). . 0 1,281,500
BOND INTEREST 10/1 (5) , 0 1,281,500
TOTAL EXPENSES 853,000 2,598,000

INCREASE (DECREASE) (725,252) (1,854,300)
IN FUND BALANCE ST



MUSEUM DEVELOPMENT AUTHORITY
PRO FORMA FINANCIAL STATEMENTS
NOTES:

(1) RENT and OPERATING AGGREEMENT - Payments from the Seattle Art Museum to the MDA
will commence on a staggered schedule. Rent payments
will begin in 1987. Payments under the operating agreement
agreement are projected to begin in 1986.

e v

“(2) . INTEREST - : ) Interest earned on CAPITALIZED INTEREST and BOND
- RESERVE FUND balances,

Yo,

(3):,BOND ISSUANCE COSTS - Expenses of establishing the MDA and issuing bonds.
v Includes legal fees, underwriting fees, and a
letter of credit origination fee.

(4) LIABILITY INSURANCE - Liability insurance coverage for the museum properties
and the MDA directors and officers.

-(5) BOND INTEREST - Debt service payments will be interest only through 1988.
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