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RESOLUTION NO 3158

A RESOLUTION of the Port Commssion of the Port of Seatle
Whashington, authonzing the sale and issuance of Revenue Refunding
Bonds Series 1993C of the Port m the pnncipal amount of 321,170 000
for the purpose of refunding certain outstanding senior lien revenue bonds
of the Port, fixing the date, forms, tesms, and matunties for such senes, and
authonzing the approval of interest rates and sale of such bonds

WHEREAS the Port of Seattle (the "Fort™) a mumncipal corporation of the State of
Washington, owns and operates Seattle-Tacoma International Awrpert and a system of manne
terrtunils and properties, and

WHEREAS the Port has 1ssued and there are curremtly outstanding the following senes of

sentor hien revenue bonds

Currently
Resolution Date of Ongnal Outstanding Final
Number Issue Principal Amt {11/03/93) Matunty Dates
2286 Feb 1 1969 %20 000 000 ¥ 9430000 Feb 1, 1599
2397 Nov 1 1971 22 300 000 110720000  Nov I, 2001
2764 July 1 1979 55 000 000 39150000 Jury 1 2009
2861,2919  Jan 1| 1984 26 900 000 15055000 Jan 1, 1999

2983 Dec 1 1985 40 800 000 28020000 Dec 1 2001

(which 1969 Senor Lien Bonds 1971 Senior Lien Boads 1979 Semar Lien Bands, 1984 Senor
Lien Bonds and 1985 Seruor Lien Bonds are collectively referred to as the “Sentor Lien Bonds®)
and

WHEREAS, the 1969 Semor Lien Bonds mature on February | of the following years 1n

the following principal amounts

Bond Nos Matunity Years Principal Amounts Interest Rate
2§15.2393 1954 51395000 5300%
2394-2686 1995 1 465,000 5300
2687-2992 1996 1,530 000 5375
2993-3313 16597 1 605 ¢00 5375
3314-3649 1558 1 680 000 5375
3650-4000 1599 1,755 000 4 500

and
WHEREAS Resolution No 2286 authonzes the defeasance and redemption of all or any
portion of the outstanding 1962 Semor Lien Bonds at a pnce of par on February 1 1994
(hereinafier defined as the “1969 Semor Lien Refurided Bonds ) and
WHEREAS the 1924 Serwor Lien Bonds mature on January | of the following years in

ihe following pnneypal amounts



d

Matunity Years Pnncipal Amounts Interest Rates

- 1994 $ 1,990 000 920%
1995 2,175,000 940
1996 2375000 960
1997 2 595,000 980
1998 2830 000 1900
1999 3,090 000 10 10

and

WHEREAS Resclution No 2919 authonizes the defe 2 amd redemption of all or any
portion of the outstanding 1984 Semor Lien Bonds matunng on and after January | 1995
(herewafier defined as the "1984 Semor Lien Refunded Bonds™) at a pnce of 102% of par en
January 1, 1994, and

WHEREAS the Port has authonzed the 1ssuance of revenue bonds in one or more seqies
pursuant to Resolution No 3059 as amended adopted on February2 1990 (the "Master
Resolution™) and

WHEREAS the Port has issued and curremtly has outstanding seven senies of revenue

bonds pursuant to the Master Resolution as follows

Currently
Resolution Date of Onginal Qutstanding Final
Number Issue Proncipal Amt (11/03/93) Matunty Dates
3060 211196 {A) § 6624049205 5 6494549205 12/1114
3060 21/90 {B) 59969 77135 58 794 771 35 121114
3060 21190 (€) 24,305,000 00 20,515 000 06 121105
31 HUg2 (A 25450,000 00 24,500,000 00 ninT
k184 411492 {B) 115 440,00000 111,200 000 00 1WANT7
3120 27193 (A) 21 655,000 00 21,655,000 00 4/1/00
3120 2893 {B) 60,750 000 00 55335 00000 11/1/01

(the "Outstanding Bonds"} and

WHEREAS the Port Commussion has recerved and reviewed a plan to refund the 1969
Semor Lien Refunded Bonds and the 1984 Senior Lien Refunded Bonds (collectively the
"Refunded Bonds®) and

WHEREAS the net interest rate bome by each senes of the Refunded Bonds 1s lugher
than the net interest rate which would be borne by refunding bonds if sold on thus date and

WHEREAS the bonds authonzed under the Master Resolution including the Outstanding
Bonds are payable from Net Revenues {as such term ts defined 1n the Master Resalulion) and
have a liea subardinate to the Len of the Senor Lien Bonds, and

WHEREAS, to cffect a savings 1t 1s now deemed necessary that the Refunded Bonds {as
such term 1s herenafter defined) be refunded by the issuance of a senes of bonds 13sued under

authonty of the Master Resolution and
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WHEREAS the Port Comnussion has held a pubhc hearing oh the 1ssuance of such bonds
as required by Section 147(f) of the Internal Revenue Code of 1986, as amended (the "Code™)
and

WHEREAS 1t 1s necessary that the date, form terms and matunities of such senes of
bonds be fixed, and

WHEREAS it 1s deemed necessary and desirable that such senes of bonds be sold
pursuant to negotated sale as herean provided

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

Section 1|  Defimtions Unless otherwise defined herein, the terms used i this Senes
Resolution, including the preamble hereto, which are defined 1n the Master Resolutinn shall have
the meamings set forth in the Master Resolution In addition, the followmng terms shall have the
following meanings in this Senes Resolution

"Acqured Obhgations* means the mvestments now or hereafter acquired by the Port to
effect the refundmg of the Refunded Bonds

Bond Purchase Contract™ means the Bond Purchase Contract dated this date among the
Port and the Underwnters

Code* means the Internal Revenue Code of 1986 as amended and shall include all
applicable regulations and rulings relating thereto

"Co-Paying Agents™ means the Registrar appomted for purposes of paying the principal of
and interest on the Senes 1993C Bonds

Default" has the meaning given such term in Section 6 of thus Senes Resolution

DTC" means The Depository Trust Company New York New York a limited purpose
trust company oqganized under the laws of the State of New York as depository for the Senes
1993C Bonds authonzed to be 1ssued by this Senes Resolution pursuant to Section 6 of this
Senes Resolution

Escrow Agent” means Seaitle First Nanonal Bank, Seattle Washington

Escrow Agreement® means an Fscrow Deposit Agreement dated as of the date of closing
and delivery of the Senes 1993C Bonds between the Port and the Escrow Agent sybstantally in
the form attached hereto as Extubut A, aitached hereto and incorporated by this reference

"Government Obligations™ has the meaning given such term wn RCW Ch 39 53, as now or
hereafter amended

Letter of Representations” means a letter of representations from the Registrar and the
Port to DTC 1n substantially the form of Exhubit B attached hereto and made a part hereof by this

reference
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"1969 Semuor Lien Bond Resolution* means Resolutvon No 2286 of the Port Commussion
adopted on January 14 1969

"1969 Senior Lien Bonds” means the Port of Seattle Revenue Bonds, 1969-A, ssued
pursuant to the 1969 Serwor Lien Bond Resolution and further identified 1n the recitals to this
Series Resolution

"1969 Semior Lien Refunded Bonds™ means the 1969 Serwor Lien Bonds matunng on and
after February 1, 1995

" 1984 Semyor Lien Bond Resolution™ means Resolution Na 2861 of the Port Comaussion,
adopted on July 13, 1982 as amended by Resolution No 2912 of the Port Commission, adopted
on December 13 1983

"1984 Semigr Lien Bonds* means the Port of Seattle Revenue Bonds 1984 1ssued
pursuant to the 1984 Semor Lien Bond Resolution and further identified in the recitals te thus

Senes Resolution
"]1984 r Lien R " means the 1984 Semor Lien Bonds matuning on and

after Janvary 1 1995

"Quistanding Bondy” means the Port's Revenue Bonds Senes 1990A, Revenue Bonds
Series 19908 and Revenue Bonds Senes 1990C issued pursuant 1o Resolution No 3060 as
amended the Revenue Bonds, Series 1992A and Senes 1992B 1ssued pursuant to Resolution
No 3111, as amended and the Revenue Refunding Bonds Senes 1993A and Senes {993B
sssued pursuant 1o the 1990 Senes Resclution and as further descibed n the recitals to thus
Senes Resolution

Panty Bonds means any revenue obligations 1ssued by the Port pursuant 1o Section 7 of
the Master Resolution which Panty Bonds have a lien upon the Net Revenues for the payment of
the pnncipal thereof and interest thereon equal to the hen created upon Net Revenues for the
payment of the principal of and interest on the Outstanding Bonds and the Senes 1993C Bonds
The term "Party Bonds™ shall mean and include the Qutstanding Honds, the Senes 1993C Bonds
and any Fulure Panty Bonds

"Refunded Bongd Resolutions* means collectively the 1969 Senior Lien Bond Resolution
and the 1984 Seror Lien Bond Resolution

"Refunded Bonds™ means collectively the 1969 Semor Lien Refunded Bonds and the
1984 Seruor Lien Refunded Bonds

*Refunding Account, 1969* means the account by that natne established watlun the Seaar
Lien Bond Fund pursuant to Section 9 of thas Series Resolution

"Refunding Account, 1984 means the account by that name established within the Semor
Lien Bond Fund pursuant to Section 9 of thes Senes Resolution
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“Refunding Plan™ means the plan for the refunding of the Refunded Bonds set forth n
Section 2 of this Senes Resolution

"Regustered Owner™ means the person named as the registered owner of a Senes 1993C
Bond in the Bond Register

"Registrar™ means collectively the fiscal agency of the State of Washington in Seaitle
Washington, and New York, New York appomted by ts Senes Resoiution for the purposes of
registering and authenticating the Senes 1993C Bonds mamtamang the Bond Register, and
effecting transfer of ewnership of the Senes 1993C Bonds

"semor Lien Bond Fund® means the Port of Seattle Revenue Bond Redemption Fund
established by Resolution No 2143 of the Port Commission

"Senes 1993C Bond Fund® means the Port of Seattle Revenue Bond Fund Senes 1993C
created 1 the office of the Treasurer of the Port by Section 7 of this Senes Resolution

"Senics 19930 Debt Service Account” reans the account of that name created i the
Senes 1993C Bond Fund by Sectron 7(a) of this Senes Resolution

"Senes 1993C Reserve Account™ means the zccount of that name created n the Senes
1993C Bond Fund by Section 7(b) of thus Senes Resolution

"Senes 1993C Reserve Accoynt Requircment” means, with respect to the Senes 1993C
Bonds the lesser of (1) Maxsmum Annual Debt Service or (1) 125% of Average Annual Debt
Service, or () 10% of the Principal Amount

"Series 1993C Bonds” means the Port of Scattle, Washington, Revenue Refunding Bonds,
Series 1993C, authonzed {0 be issued by Section 3 of this Senes Resolution

"Underwniters® means, collectively Lehman Brothers Inc | Goldman, Sachs & Co
PaineWebber Incorporated M R Beal & Company and Arterus Capital Group Inc

Section?  Refunding Plan

The Port hereby determines Lhat substantial savings will be realized by the refunding of the
Refunded Bonds  To accomplish the refunding as set forth in Sections 9 and 10 hereof, the Port
shall enter into an escrow agreement (the “Escrow Agreement”) with the Escrow Agent and shall
1ssue Additional Bonds as provided 1 the Master Resalution

As provided in Section 10 of this Senses Resolution, a portion of the proceeds of the Senes
1993C Bonds shall be deposited in the Refunding Account, 1969 and the Refunding Account
1984 (hereinafier authonzed to be created) and shall be used 1o purchase certain Acquired
Cbligations specified in an Escrow Agreement  The Acquired Obligations held in the respective
Refunding Accounts shall be sufficient 1o make the payments descnbed in Section 9 of tus Senes

Resolution
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Section 3 Authonzation of §1993C Boods and Bond Details

Bonds The Port shall issue the Semes 1993C Bonds in the pnncipal amount of
$21,170 000 for the purpose of refunding on a current basis the 1969 Semor Lien Refunded
Bonds and the 1984 Serzor Lien Refiinded Bonds and paymg costs incidental to the foregoing and
1o the 1ssuance of the Senes 1993C Bonds The Senes 1993C Bonds shall be demignated as "Port
of Seattle, Washington Revenue Refunding Bonds Senes 1993C " shall be registered as to both
principal and interest and shall be numbered scparately m the manner and with any additional
designation as the Registrar deems necessary for purposes of :dentafication shall be dated
November 1 1993 shall be 1n the denomumation of $5,000 each or any integral muluple of $5 000
provided that no Senes 1593C Bond shall represent more than one matunty shall bear mterest
from November 1 1993 until the Senes 1993C Bond bearing such mterest has been pud or its
payment duly provided for payable on July 1, 1994 and semuannually on the first days of each
January and July thereafter, and shall mature on January 1 of the following years in the following

amounts and bear witerest at the following rates per annum

Matunty Years
(January1) Princigal Amounts Interest Rates
1995 $3,900 000 150
1996 4 105 000 165
1597 4 235 000 450
1998 4 395 000 400
1999 4 535 000 425

The Series 1993C Bonds are not general obhgations of the Port and no tax revenues of
the Port may be used to pay the pnncipal of and interest on the Senes 1993C Bonds

Section 4 Redemption and Purchase

(a) No Optional Redemption The Senes 1993C Bonds shall not be subject to
optional redemption prior to their scheduled matunty

(b)  Purchase of Senes 1993C Bonds for Retirement The Pert reserves the nght to
use at any time Any sutplus Gross Revenue available after providing for the payment required by
paragraph Fust through Sixth of Section 4(a) of the Master Resolution to purchase any of the
Senes 1993¢ Bonds for retuement

Section S Place and Medwm of Payment  Both principal of and interest on the Seres
1993C Bonds shall be payable in lawfis] money of the United States of Amenca For 50 long as all
Senies 1993C Bonds are in futly immobihzed form, payments of pnncipal and nterest thereon shall
be made as provided in the Letter of Representations

In the event that the Senes 1993C Bonds are no longer in fully immobtlized form, interest
on the Senes 1993C Bonds shall be paid by check or draft maled (or by wire transfer (o &
Registered Owner of such Seres 1993C Bonds 1n aggregate pnncipal amount of §1 000 000 or
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more who 50 requests) to the Registered Owners at the addresses for such Registered Owners
appeanng on the Bond Register on the 15th day of the month preceding the interest payment date
Priticipal of the Series 1993C Bonds shall be payable upon presentation and surrender of such
Bonds by the Registered Owners at the principal office of the Regastrar

Section 6 Regstration

(@) Repsirar/Bond Repster  The Port hereby appoints the fiscal agency of the Siate
of Washungton as the Registrar for the Senes 1993C Bonds  The Port shali cause a bond register
to be mamtamed by the Regstrar - So long as any Senes 1993C Bonds remain Outstanding, the
Regstrar shall make all necessary prowvisions to permt the exchange or regastration or transfer of
Senes 1993C Bonds af 1ts principal office

® Registered Ownership  The Port and the Registrar each in us discretion, may
deem and trest the Remstered Owner of each Series 1993C Bond as the absolute owner thereof
for all purposes and nerther the Port nor the Registrar shall be affected by any notice to the
contrary  Payment of any such Sencs 1993C Bond shall be made only as described in Section 5
hereof but such registration may be transferred as heren provided  All such payments made as
described 1 Section 5 shall be valid and shall satisfy and discharge the habibity of the Port upon
such Senes 1993C Bond to the extent of the amount or amounts so pud  The Port and the
Regstrar shall be entitled to treat the person in whose name any Senes 1993C Bond 13 registered
a3 the absolute owner thereof for all purposes of this Senes Resolution and any apphcable laws,
notwithstanding any notice o the contrary received by the Registrar or the Port

(c)  DIC Accoplance/Letters of Representations To induce DTC to accept the Series
1993C Bonds as eligible for deposit at DTC the Port shall execute and dehiver a Letter of
Representations upon the delvery of the Senes 1993C Bonds  The Desgnated Port
Representative 13 hereby authonzed to execute each Letter of Representations in such form as
may hereafter be approved by the Designated Port Representative and such approval shall be
conclusively presumed by the Designated Pont Representative's execution thereof  The Series
1993C Bonds tutially 1ssued shall be held an fully immobilized form by DTC acting as depository
pursuant to the terms and conditions set forth in Extubit B attached hereto

Neither the Port nor the Registrar will have any responsibility or obligation 10 DTC
participants or the persons for whom they act as nominees wath respect io the Senes 1993C
Bonds 1n respect of the sccuracy of any records mamtaned by DTC or any D1C participant the
payment by DTC or any DTC participant of any amount tn respect of the pnncipal of or interest
on Senes 1993C Bonds any notice which 1s permutted or required to be given to Registered
Owners under this Senes Resolution (except such notices as shall be required to be given by the
Port to the Registrar o7 to DTC) or any consent given or other action taken by DTC as the
Registered Owner  For 30 [ong as any Senies 1993C Bonds are held in fully immobidized form
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hereunder, DTC or its successor depository shall be deemed to be the Registered Owner for all
purposes hereunder and all references herein to the Registered Owners shall mean DTC or its
nomsnee and shall not mean the owners of any beneficial interest 10 such Senes 1993C Bonds
1€ any Senes 1993C Bond shall be duly presented for payment and funds have not been
duly prowvided by the Port on such applicable date then interest shall continue to accrue thereafter
on the unpard principal thereof at the rate stated on such Senes 1993C Bond until 5t 13 pad
(d) sito;
{1)  The Senies 1993C Bonds shall be registered mnitially in the name of "Cede
& Co " as nominee of DTC with one Senes 1993C Bond maturimg on each of the matunty dates
for the Senies 1993C Bonds i a denosmunation cormesponding to the total prncipal therein
designated to mature on such date Remstered ownership of such munobilized Senes 1993C
Bonds or any portions thercof, may not thereafter be transferred except (A) to any successor of
DTC or its nominee provided that any such successer shall be qualified under any applicable laws
to provide the service proposed to be provided by it (B) 1o any substitute depository appouted
by the Commussion pursuant to subsection (i1} below or such substutute depository's successor or
(C) to any person as provided w subsection (1v) belaw
{n)  Upon the resignation of DTC or its successor {or any substitute depository

or s successor) from its functions as depostory or a detent by the C¢ n to

discontinue the system of book entry transfers through DTC or u3 successor {or any substilule
depository or its successor) the Commussion may hereafter appoint a substitute depository  Any
such substitlute depostory shall be qualified under any applicable laws to provided the services
proposed to be provaded by st

(m)  In the case of any transfer pursuant to clause (A) or (B) of subsection (1)
above the Registrar shall upon receipt of alt OQutstanding Senies 1993C Bonds together with a
writien tequest on behalf of the Commission 1ssue a single new Senes 1993C Bond and for each
matunty then Outstanding, registered in the name of such successor or such substitute deposiory
of thewr nomunees as the case may be all as specified in such wntten request of the Comnussion

{v)  Inthe zvent that (A} DTC or its successor {or substitute depository or 1ts
successor) resigns from its functions as depositody, and ne substitute depository can be obtained
or (8) the Commssion deternunes that it 13 in the best interest of the beneficial owners of any
Senes 1993C Bonds that such owners be able to obtan such senes in the form of Bond
certificates the ownership of such Sertes 1993C Bonds may then be transferred to any person or
entity as herean provided and such senes shall no lenger he held in fully immobilized form  The
Commussion shall deliver & watten request 1o the Registrar together with a supply of defin tive
Senes 1993C Bonds to issue Senes 1993C Bonds as herein provided an any avthonzed
denomunation  Upon receipt by the Registrar of all then Ouistanding Senes 1993C Bonds



together with a whitien request on behall of the Commussion to the Registrar, new Senes 1993C
Bonds shall be issued in such denominations and registered it the names of such persons as are
requested i such written request

()  Transfer or Exchange of Registered Ownership, Change in Denominations The
registered ownership of any Senes 1993C Bond may be transferred or exchanged, but no transfer
of any such Sepes [993C Bond shall be vald unless 1t 15 surrendered to the Registrar with the
assignment form appeanng on such Senes 1993C Bond duly executed by the Registered Owner
or such Regrstered Cwner’s duly authonzed agent 1n a2 manner satisfactory to the Registrar  Upon
such surrender the Regstrar shalf cancel the surendered Semes 1993C Bond and shall
authenticate and deliver without charge to the Registered Owner or transferee therefor a new
Senes 1993C Bond (or Senes 1993C Bonds at the option of the new Registered Owner) of the
same date matunty and inlerest rate and for the same aggregate pnncipal amount i any
authonzed denomunation naming as Registered Owne the person or persons listed as the
assignes on the assignment form appeanng on the survendered Senes 1993C Bond 1n exchange
for such surrendered and cancefled Senes 1993C Bond  Any Senes 1993C Bond authonzed to be
issued by this Senes Resolution may be surrendered to the Registrar and exchanged without
charge for an equal aggregate prncipal amount of Senes 1993C Bords of the same date,
matunty and interest raie 1n any suthonzed denomunation  The Registrar shall not be obhgated to
transfer or exchange any Senes 1993C Bond duning the 15 days preceding any interest payment
or principal payment date

(0 Remstrar's Ownersiup of Bonds  The Registrar may become the Registered Owner
of any Senies 1993C Bond with the same nghts it would have if it were not the Registrar, and to
the extent perritted by law, may act as depository for and pernut any of its officers or directors to
act as member of or i any other capacity with respect to any committee formed to protect the
nght of the Registered Owners of Sencs 1993C Bonds

() Regerabon Covenant  The Port covenants thal uohl all Semes 1993C Bonds
have been surrendered and cancelled 1 will maintain a system for recording Lhe ownershup of cach
Senies 1993C Bond that complies with the provissons of Section 149 of the Code

(v)  Bonds Payable from Senes 1993C Bond kund The Senes 1993C Bonds shall be
obligations only of the Senes 1993C Bond Fund created hercunder and shall be payable and
secured as provided herein  The Senes 1933C Bonds do not consitute an indebtedress of the
Port wilun the meaning of the constiunional provisions and limitations of the Siate of
Washington

Section 7 Sencs 1993C Bond Fund A special fund of the Port designated the “Pont of
Seatile Revenue Bond Fund Senes 1993C" ((he "Senes 1993C Bond Fund ) 13 bereby authonzed
to be created 1n the office of the Treasurer of the Port for the purpose of paying and secunng the
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payment of the Senes 1993C Bonds The Senes 1993C Bond Fund shail be held separate and
apart from all other funds and accounts of the Port and shall be a trust fund for the owners from
time to ime of the Senes 1993C Bonds _

(a) Senes 1993C Debt Service Account A Senes 1993C Debt Scm_cc Account 1s
hereby authonzed to be created in the Senes 1993C Bond Fund for the purpose of paying the

prncipal of and interest on the Senes 1993C Bonds

The Port hereby irevocably obligates and binds itself for as long as any Senes 1993C
Bonds remain Qutstanding to set aside and pay into the Senes 1993C Debt Service Account from
Net Revenues or money in the Revenue Fund on or pnor to the respective dates on which the
same become due

(1)  such amounts as are required Lo pay the interest scheduled to become due
on Cutstanding Senes 1993C Bonds and
(2)  such amounts as are required to pay matunng prnincipal of Outstanding

Seties 1993C Bonds

(b}  Senegs 1993C Regerve Account A Senes 1993C Bond Reserve Account {the
"Senes 1993C Reserve Account ) 1s hereby authonzed to be created in the Senes 1993C Bond
Fund for the purpose of secunng the payment of the pnncipal of and interest on the Senes 1993C
Bonds —

The Port hereby covenants and agrees that on the date of 1ssuance of the Senes 1993C
Bonds, 1t will deposit the sum of 32 117,000 10 the Series 1993C Reserve Account, in sansfachion
of the Series 1993C Reserve Account Requirement

The Port further covenants and agrees that it will mauntain the Senes 1993C Reserve
Account Requirement  In computing the amount on hand in the Senes 1993C Reserve Account
all obhigations purchased as an invesiment of moneys theren shall be valued at cost

if the balances on hand an the Series 19930 Reserve Account are suflicienl 1o salisfy the
Senes 1993C Reserve Account Requirement anterest earmings shall be apphied as provided n the
following sentences Whenever there 1s a sufficient amount 1n the Series 1993C Bond Fund
including the Senes 1993C Reserve Account and he Series 1993C Debt Service Account Lo pay
the pancipal of and interest on all cutstanding Senes 1993C Bonds, the money i the Senes
1993C Reserve Account may be used to pay such pnncipal and interest  As long as the money
lefi remaining on deposit 1n the Senes 1993C Resenve Account 15 equal to the Senes 1991C
Reserve Account Requirement, money 1n the Senes 1993C Reserve Account may be transferred
to the Senes 1993C Debt Service Account and used to pay the pnncipal of and interest on the
Sesies 1993C Bonds as the same becomes due and payable The Port also may transfer out of the
Senes 1993C Reserve Account any moiey vequized 1n order 1o prevent any Senes 1993C Bonds
from becorning "arbirage bonds" under the Code
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I a deficiency in the Sertes 1993C Debt Service Account shall occur, such deficiency shall
be made up from the Senes 1993C Reserve Account by the withdrawal of cash therefrom for that
purpose and by the sale or redemption of obligations held in the Senes 1993C Reserve Account,
i such amounts as will provide cash in the Senes 1993C Reserve Account sufficient to make up
any such deficiency with respect to the Senies 1993C Bonds

If any deficiency shall eust m the Senes 1993C Reserve Account the Senes 1493C
Reserve Account Requirement shall be sausfied within one year out of Net Revenues {or out of
money on hand legally avaifable for such purpose} afler making necessary provisions for the
payments required to be made mto the Senes 1993C Debt Service Account

{c)  Pledge and Lien Sad amounts so pledged to be paid into the Senes 1993C Debt
Service Account and the Senes 1993C Reserve Account are hereby declared to be an equal and
prior hien and charge upon the Gross Pevenue supenor to all other charges of any kind or nature
whatsoever except for the lien and charge thereon of the Semor Lien Bonds and except for
Operating Expenses and except that the amounts 5o pledged are of equal hen to the hen and
charge thereon of the Ouvivianding Bonds and 10 any hien and charge thereon which may hereafter
be made to pay and secure the payment of the prncipal of and interest on any Future Panty
Bonds

(d) Use of Excess Money Money i the Senes 1993C Bond Fund not needed to pay
the interest or pnncipal and mterest next comung due on any Quistanding Senes 1993C Bonds or
to mawntain required reserves therefor may be used to purchase or redeem and retire Senes 1993C
Bonds Money in the Senes 1993C Debt Service Account and the Senes 1993C Reserve Account
may be invested in any investments legal for port distrcts

Section 8 Defeasance  In the event that money and/or noncallable Government
Obligations matunng or having guaranieed redemption pnces at the option of the owner at such
time of mes and beanag intercst to be earned 1hereen i amounys (together wath such money, 1if
any) sufficient 1o redeem and retire part or all of any Senes 1993C Bonds in accordance wath ther
terms are hereafler irrevecably set aside in a special account and pledged to effect such
redemption and retirement then no further payments need be made into the Bond Fund for such
sen¢s of any account therein [or the payment of the priscipal of and interest on the certain Senies
1993C Bonds so provided for and such Senes 1993C Bonds shall then cease 1o be entiled to any
lten benefit or secunty of this Senies Resolution, except the nght to receive the funds so set asife
and pledged and notices of early redemption, 1f any, and such Semes 1993C Bonds sha!l no longer
be deemed to be Outstanding hereunder or under any resolutior authonzing the 1ssuance of
bonds o other indebtedness of the Port
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Section 9 Refunding Procedures
(a) 1959 r Refunded Bon
(1) Creation of Refunding Account, 1969 A special account designated as
the "Refunding Account, 1969" 13 hereby authonzed to be created m the Semor Lien Bond Fund
whuch Account 15 to be drawn upon for the sole purpose of paging the principal of and interest on
the 1969 Semor Lien Refunded Bonds
()  Appheation of Senes 1993C Bond Proceeds A portion of the net
proceeds of sale of the Senes 1993C Bonds (exclusive of accrued mterest thereon, which shall be
paid into the Senes 1993C Debt Service Account and used to pay a portion of the interest on the
Senes 1993C Bonds on July | 1994 and proceeds allocated to costs of 1ssuance which shall be
remtted 10 the Port directly) shall be credited to the Refunding Account, 1969
(i)  Defeasance of 1969 Semor Lien Refunded Bonds Money 1n the Refunding
Account 1969, together with funds deposited by the Port 1f necessary shall be used immediately
upon receipt thereof 1o defease the 1969 Senior Lien Refunded Bonds and discharge the other
oblig: of the Port relating thereto under the 1969 Seruor Lien Bond Resolution, by providing

for the payment of the pnincipal of and interest thereon as heremafler set forth mn this section
(v}  Acquired Oblgations The Contvoller of the Port 1s heveby authonzed 1o
transfer to the Refunding Account, 1969 the proceeds of the Senes 1993C Bonds deposited 1n
such Account, that are required to purchase the Acquired Obligations matuning at such times and
beanng interest in such amounts a3 may be required to pay the principal of and interest on the
1969 Sentor Lien Refunded Bonds and to redeem and retire the 1969 Scior Lien Refunded
Bonds on February 1, 1994 and to provide a beginming cash balance as necessary  The Port shall
defease the 1969 Semior Lien Refunded Bonds and discharge such obligations by the use of
money m the Refunding Account 1969 to purchase cedamn Government Obligattons (which
obhgations so purchased are herain calied "Acquiced Obligaions™), beanng such iaterest and
maiunng as to principal and interest 1n such amounts and at such times whech together with any
necessary beginrung cash balance wall provide for the payment of
(A} interest on the 1969 Semor Lien Refunded Bonds conmung due on
February 1, 1994,
(B)  the redemption prce on February 1, 1994 (106% of the prncipal
amount} of the 1969 Senior Lizn Refunded Bonds
Such Acquired Obligations shall be purchased at a yield not greater than the yield
permutted by the Code (and the Inwetnal Revenue Code of 1954, 1f applicable) and regulations

relating to acquired obligations in conrection with refundmg bond 1ssues
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(b) 1984 Semor Lien Refunded Bonds
(1) Creation of Refunding Account, 1984 A specal account designated as
the "Refunding Account 1984" 15 hereby authonzed to be created in the Senior Lien Bond Fund
which Account 1s to be drawn upon for the sole purpose of paying the principal of and interest on
the 1984 Semsor Lien Refunded Bonds
{(u) Application of Senes 1993C Bond Proceeds A portien of the net
proceeds of sale of the Series 1993C Bonds (exclusive of accrued interest thereon, which shall be
pud snto the Senes 1993C Debt Service Account and used to pay 2 portion of the imterest on the
Senes 1993C Bonds on July | 1994 and proceeds allocated to_costs of 1ssuance which shall be
remitted to the Port directly) shall be credited to the Refunding Account, 1984
(m) Defeesance of 1984 Semor Licn Refunded Bonds' Money n the Refundmg
Account 1984 logcﬁ:er with finds deposited by the Port 1f necessary shall be used immediatety
upen receipt thereof to defease the 1984 Semor Lien Refunded Bonds and discharge the other
obligatrons of the Port relating thereto under the 1984 Semor Lien Bond Resolution by providing
for the payment of the pnncipal of and interest thereon as herewnafter set forth in this section
(1v)  Acquired Obligations The Controller of the Port i3 hereby authonzed to
transfer to the Refunding Account 1984 the proceeds of the Senes 1993C Bonds deposited m
such Account that are required to purchase the Acquired Obligations matunng at such times and
b;nng interest n such amounts as may be required to pay the pancipal of and interest on the
1984 Sensor Lien Refunded Bonds and to redeem and retice the 1984 Semor Lyen Refunded
Bonds on January 1, 1994 and to provide a beginrung cash balance as necessary The Port shall
defease the 1984 Sentor Lien Refunded Bonds and discharge such obligations by the use of
moncy in the Refunding Account 1984 to purchase centmn Govertunent Obligations {whuch
obligations so purchased are hecein called "Acquired Obligations”) beanng such interest and
matunng as to principal and interest i such amounts and at such times which, together with any
necessary beginming cash balance wll provide for the payment of
(A} interest on the 1984 Semor Lien Refunded Bonds comng due on
January 1, 1994
(B)  the redemption price on January 1, 1994 (102% of the pnincipal
amount) of the 1984 Senior Lien Refunded Bonds
Such Acquied Obligations shall be purchased at a yield not greater than the yeld
permutied by the Code (and the Intemal Revenue Code of 1954 1f applicable) and regulations
relating to acquired obligations in connection with refunding bond iasues
(©  Appomtment of Escrow Agent The Port hereby appoints the corporate trust
depariment of Seattle-First Nanonal Bank, Seattle Washington as the Escrow Agent for the
Refunded Bonds (the *Escrow Agent*) Beginrung cash balances if any, and the Acquired
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Obhgations shall be deposited irevocably with the Escrow Agent m an amount sufficient to
defease and redeem the Refunded Bonds respectively, in accordance with this Section 9 and
Section 10 of this Senes Resolution

Section 10 Redemption of Refunded Bonds

(a) 1969 Semor Lien Refunded Bonds The Port hereby imevocably calls the 1969
Senior Lien Refunded Bonds for redemption on February 1, 1994 m accordance with the
provisions of Section 5 of the 1959 Semor Lien Bond Resolution, authonzing the redemption and
reticement of the 1969 Semor Lien Bonds prior to therr fixed maturitics

Said defeasance and call for redemption of the 1969 Semor Lien Refunded Bonds shall be
mevocable after the final establishment of the Refunding Account 1969 and delivery of the
Acguired Obligations described in Sectron 9(a} 1o the Escrow Agent

The Escrow Agent 18 hereby authonzed and directed to provide for the giving of notice of
the redemption of the 1969 Senior Lien Refunded Bonds in accordance with the terms of the
Escrow Agreement (heremafier authonzed) The Controller of the Port 15 authorized and
requested to provide whatever assisiance 15 necessary to accomphish such redemption and the
gving of neuce therefor  The costs of mailing of such notice shall be an expense of the Port

The Escrow Agent 15 hereby authonzed and directed to pay to the fiscal agency or
agencies of the State of Washington sums sufficient to pay when duc the payments specified in
subparagraph (aXiv)A) and (B) of Section 9 of this Senes Resolunon Al such sums shall be
pad from the moncys and Acquired Obligations deposited with said Escrow Agent pursuant 1o
the previous section of this Senes Resolubion and the income therefrom and proceeds thereof

(b) 1984 Semjor Lien Refunded Bonds The Port hereby imevocably calls the 1984
Seruor laen Refunded Bonds for redemption on January I 1994 mn accordance with the
provisions of Section 3(B) of the 1984 Senior Lien Bond Resolution suthonzing the redemption
and retwrement of the 1984 Senor Lien Bonds pror to therr fixed matunties

Said defeasance and call for redemption of the 1984 Senior Lien Refunded Bonds shall be
wrevocable after the final establishment of the Refunding Account 1984 and delivery of the
Acquired Obligations described in Section 9(b) 1o the Escrow Agent

The Esctow Agent 1s hereby authonzed and directed to provide for the giving of notice of
the redemption of the 1984 Semor Lien Refunded Bonds in accordance with the terms of the
Escrow Agreement (heremnafier authonzed) The Controller of the Port 13 authonzed and
requested to provide whatever assistance 15 necessary to accomplish such redemption and the
gvang of notice therefor  The costs of maling of such notice shall be an expense of the Port

The Escrow Agent 15 hereby authonzed and directed to pay to the fiscal agency or
agencies of the State of Washangton, sums sufficient to pay, when due, the payments specified w
subparagraph (bNivX{A) and (B} of Section 9 of thuis Series Resolution  All such sums shall be
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paid from the moneys and Acquired Obhgations deposited with sad Escrow Agent pursuant 1o
the previous section of this Series Resolution, and the mcome therefiom and proceeds thereof

{c)  Escrow Agreement The Port will take such actions as are found necessary to
ascertan that all necessary and proper fees compensation and expenses of the Escrow Agent for
the Refunded Bonds shall be paid when due The Desmgnated Port Represenmauve 1s authornized
and directed to execute and defiver the Escrow Agreement 1o the Escrow Agent when the
provisions thereof have been fixed and determuned for each closing and delivery of the Seres
1993C Bonds  Such Escrow Agreement shall be substantlly ir the form of Exhibit A attached to _
this Seres Resolution and by this reference hereby made a part of this Series Resolution

Section 11 Covgnants

(a}  Arbitrage Covenant The Port hereby covenants that it will not make any use of
the proceeds of sale of the Senes 1993C Bonds or any other funds of the Port which may be

deemed to be proceeds of such Senes 1993C Bonds pursuant to Section 148 of the Code (or
Secuon 103{c) of the Intemal Revenue Code of 1954 1f apphicable) and the applicable regulations
thereunder which, if such use had been reasonably expected on the date of delivery of the Series
1993C Bonds to the imtial purchasers thereol would have caused such Senes 1993C Bonds to be
“arbitrage bonds” within the meanng of said section and said regulations The Port will comply
with the requirements of Section 148 of the Code and the applicable regulatioss thereunder
throughout the term of the Senes 1993C Bonds

®

(1)  The projects financed with the 1969 Semor Lien Bonds and the 1984
Seruor Lien Boads (collectively, the *projects”) include only facilities that are directly related and
essential to

‘\ ) (A)  servicing murcrall or enabling aircrafl to take off and land or

' {B) wansfernng passengers of cargo 10 oF from arerafl or functionally
related and subordinate to such arport facilities (the projects refemed 1o v ths
subsection (b)1}(A) and (B) are hereinafter referred to as the "arpont projects®) or

(Cy  docks or wharves or funct:onally related and subordinate to such
docks or wharves (the projecis referred to m this subsection (bX1{C) are hereinafter referred to as
the “manne pro,ects™)

(1)  The Port wall at al' imes while the Senes 1993C Bonds are Ouistanding
be the owner of all elements of the projects being refinanced wath such Bonds  [f any portion of
the projects 15 the subject of a lease or management contract with an entity other than a
governmental unut then the lease or management contract must meet the requirements of Section

142(b}IXB) of the Code
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(u)  The projects shail not include any

(A)  lodmng faciity,

(B) retail facibty (including food and beverage facilities) in excess of a
size necessary Lo serve pa.ssm;e;md employees - —

(C) retad facility (other than parking) for passengers or the general
public located outside the arrport (in the case of an arport project) or the manne Lermunal (in the
case of a manne project)

(D) office bulldmg for persons who are not employees of a
governmental umt or the Port

(E)  ndustnal park or menufacturing facihity that 1s to be used for any
private business use (within the meaning of Section 141{0)6) of the Code)

{1v)  Any element of any project that 13 an office must be located at the arport
(in the case of any airport project) or the marine terminal (in the case of a manne preject) and no
mere than a de munumas amount of the functions performed at such office may not be directly
related to day-to-day operations of the arport {in the case of an arport project) or the manne
terrvmal (in the case of a manne project)  Any storage or traming factities included 1n any project
must be located at the arport (in the case of an airport project) or the manne termemal {10 the case
of a manne project) and must be of a character and uze commensurate with the character and suze
of the arrport (In the case of an auport project) or the manne terminal (1n the case of a manne
project)

(v} All elerments of the aupart projects need Lo be located at or w close pnonty
to the take off and landing area 1n order to perform their functions

()  Any land acquired by the Port as a part of the mrport projects will be
{A)acquired solely to mitigate damages attnbutable to aiport noise or (B} land that 1s adjacent to
the asrport impawred by a siguficant level of airport nosse and (1) in the case of unproved land,
use of the land and improvements before acquisition 13 mcompatible wath the awrport nol.e level,
use after acquisition 15 compatble with the airpori noise level and the post acquisiion use 1s
essentially diffetent from the pre-acquisiion use oF {2) 10 the case of umproved land (including
agncualtural land) use of the Jand afier ts acquisition wilk not be incompatible with the level of
alfport noise

{vi)  Any elements of the manne projects thal are funcuonally related and
subordinate to the dock and wharf wall be of a character and size commensurate with the
character and size of the manne termunal and include only equipment needed to receve and

discharge cargo and passengers from a vessel related storage handling, office and passenger

Arcas
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(c) Modification of Tax Covenanls The covenants of Section 11(a) and (b} are
specified solely to assure the continued exemption from regular income taxation of the mterest on
the Senes 1993C Bonds  To that end, the prowisions of Section i 1{a} and (b) may be modified or
elimunated without any requirement for formal amendment thereof upon recespt of an opinion of
the Ports bond counsel that such modification or elimination will not adversely affect the tax
exemption of interest on any Senes 1993C Bonds

(d)  Disposal of Income Properties In the event of voluntary or involuntary sale, lease
or other conveyance transfer or disposal of all or substantizlly all of the manne or awiation
properties, assets or facilities, the Port shall require that contemporaneously with such disposition,
there shall be pad mto a special fund a sum which shall be sufficient to defease all Bonds and
Semor Lien Bonds then Outstanding, provided, however ihat such defeasance will not be
required 5o long 28 the Port of Seattle mantams pnmary responsibihity for the management and
operation of the affected faciities and provided further that all Gross Revenue from such facilities
conunues to be pledged to all Bonds and Senior Lien Bonds then Qutstanding

Section 12 Loz, Stolen or Destroved Bonds  In case any Senes 1993C Bond or Bonds
shall be lost, stolen or destroyed the Registrar may execute and deliver a new Senes 1993C Bond
or Bonds of like date number and tenor to the Registered Owner thereof upon the owner's paying
the expenses and charges of the Port 1n connection therewath and upon his/her fling wizh the Porl
evidence sansfaciory to the Fort that such Senes 1993C Bond was actually lost stolen or
destroyed and of huwher ownership thereof and upon furmshing the Port wath indemnity
satisfactory to the Port

Section 13 Form of Senes 1993C Bonds and Registration Certificate

()  The Sencs 1993C Bonds shall be in substantally the following form

UNITED STATES OF AMERICA
NO 3
STATE OF WASHINGTON
PCRT OF SEATTLE
REYENUE REFUNDING BOND, SERIES 1993C
Matunty Date CUSIP No
Interest Rate
Registered Owmer
Principal Amount

THE PORT OF SEATTLE, a murucipal corporation ofganczed and existing under and by
virtue of the laws of the State of Washington (the "Port"), promuses to pay to the Registered
Owner wdentified above of registered assigns, on the Matunty Date 1dentified above, solely from
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the specaat fund of the Port krown as the "Port of Seattle Revenwe Bond Fund Senes (993C"
(the "Bond Funa") created by Resolution No 3158 of the Port Commssion (together with
Resolution No 3059 as amended heremafter collectively referred to as the *Bond Resolution®)
the Pnncipal Amount indicated above and to pay interest thereon from the Bond Fund from
November 1 1993, or the most fecent date 1o which snterest has been pad ot duly provided for
or until payment of this bond at the Interest Rafe set forth above payable on July [, 1994 and
sernannually thereafter on the first days of each January and July Both pnncpal of and inerest
on this bond are payable 1n lawful money of the United States of Amenca Interest shall be pad
as provided 1n the Leiter of Representations (the "Letier of Representations™) among the Port the
Regsiiar (heremnafter defined) and The Depository Trust Company ("DTC”) Pnncipal shall be
pad to the Registered Owner or assigns as provided in the Lefter of Representations upon
presentation and surrender of this bond at the prncipal office of the fiscal agency of the State of
Washington in either Seatile, Washington or New York, New York (collectevely the "Registrar™)
Capitalized terms used n this bond which are nol specifically defined have the meamings given
such terms 1n the Bond Resolution

Thus bond 15 one of a senes of bonds of the Port in the aggregate pnncipal amount of
$21,170,000, of hke date tenor and effect except as to number amount rate of interest and date
of matunity and 15 1ssued pursuant to the Bond Resolution to refund on a current basis certain
outstanding revenue bonds of the Port issued under date of February 1 1969 and January §
1984 . R

The bonds of this 1ssue <ire not subject to redemption prior to their scheduled matunty

The bonds of this ifsue are private actoity bonds and are pet “qualified tax exempt
obligations™ eligible for invé ftment by financial institutions within the meaning of Section 265(b)
of the Internat Revenuz Cod. of 1986 as amended

Thus bond 18 transferable only on the records maintained by the Registrar for that purpose
upon the surrender of this bond by the registered owner hereof or luwher duly authonzed agent
and only 1f endorsed 1n the manner provided hereon, and thereupon a new fully regastered bond of
ke pnncipal amount, senies maturty and nterest rate shall be issued to the transferes n
exchange therefor  Such exchange or transfer shall be without cost to the registered owner or
transferee  The Port and Regstrar may deem the person sn whose name thus bond 1s registered 1o
be the absolute owner hereof for the purpose of receiving payment of the principal of and nterest
on the bord and for any and all other purposes whatsoever

The Port hereby covenants and agrees with the owner and holder of this bond that 1t will
keep and perform all the covenants of this bond and the Rond Resolution

The Port does hereby pledge and b nd 1tself to set aside from such Gross Revenue and to
pay into said Bond Fund and the Reserve Account created theremn the vanous amounts required
by the Bond Resolution to be pad into and maintained in sa:d Fund and Accousnt all within the
limes provided by said Bond Resolution

Sud amounts so pledged to be pad out of Gross Revenue into said Bond Fund and
Resene Account are nereby declared to be a first and pror hen and charge upon the Gross
Revenue subject 10 1he hen therron of the Semor Lien Bonds and subject funther 1o the Operating
Lxpenses of the Port and equal m rank to the lien and charge upon such Gross Revenue of the
amounts 13quired 1o pay and secure the paymrent of the Qutstanding Bonds and any revenue
bonds of the Port hereafter 1ssued on a panty with the bonds of this 1ssue

The Port has further bound itself to mamtan all of its properties and facilities which
coninbute in some measure to such Gross Revenue in good repawr working order and condition
10 operale the same in an efficent manner and at & reasonable cast and to establish maintain and
collect rentals tanffs rates and charges in the operation of all of its business for as long as any
bonds of this 1ssue are outstanding that o wall make available for the payment of the pancipal
Lthereol and interest thereon as the same shall become due Net Revenues (as the same are defined
in the Bond Resolution) in an amount cqual to or greater than the Rate Covenant
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This bond shall not be valid or become cbhgatory for any purpose or be entitled to any
secunty or benefit under the Bond Resolution until the Ceruficate of Authentication hereon shall
have been mamally signed by or on behalf of the Regsirar

1t 15 hereby cerufied and declared that this bond and the bends of this 1ssue are 1ssued
pursuant to and m stnct comphance with the Constitution and laws of the State of Washington
and resolutions of the Port and that all acts, conditions and things required to be done precedent
to and n the issuance of this bond have happened, been done and performed

N WITNLSS WHEREOF, the Port of Seattle, Washingion has caused thus bond o be
exccuted by the manual or facssmile mgnatures of the President and Secretary of the Port
Commusson, and the corporate scal of the Port to be impressed or a facwimle thereof imprinted
hereon as of the 15y day of November 1993

PORT OF SEATTLE WASHINGTON

By _ lv
President Port C n

ATTEST

Is!

Secretary, Port Commussion

King County Comprrolier’s Reference No
CERTIFICATE OF AUTHENTICATION
Date of Authentication
Thus bond 15 one of the bonds desenbed 1n the within mentioned Bond Resoloton and 1
one of the Reverme Refunding Bonds Senes 1993C of the Port of Seattle Washington, dated
November 1, 1993

WASHINGTON STATE FISCAL AGENCY
Registrar

By

Authonzed Signer

(Form of Asmgnment)

ASSIGNMENT
FOR VALUE RECEIVED the undersigned hereby sells asugns and transfers unto

PLEASE INSERT SOCIAL SECURITY OR TAXPAYER IDENTIFICATION NUMBER OF
TRANSFEREE



L |

{Please print or typewnite name and address, including zip code of Transferee)

the wathin
bond and all nghts thercunder and does hereby imevocably constitule and  appomnt
of , OF ItS SUCCESSOT,

as Agent 1o transfer said bond on the books kept by the Registrar for registration thereof, with full
power of substitution in the prerises

DATED , 19

SIGNATURE GUARANTEED

ROTE The sgnature of this Assignment
must correspond with the name of the
registered owner as it appears upon the face
of the within bond m every particular
without alteration or enlargemen( or any
change whatever

In the event the Senes 1993C Bonds are no longer m fully immobihzed form the form of
such Senes 1993C Bonds may be modified to conform to pnnung requirements and the terms of
this Senies Resolution

Section 14 Executon  The Senes 1993C Bonds shall be executed on behalf of the Port
with the manual or facsumule signature of the President of its Commussion, shall be attested by the
manual or facminule signature of the Secretary thereof and shall have the seal of the Pert
impressed or a facsumile thereof imprinted thereon

Only such Senies 1993C Bonds as shall bear thereon a Certificate of Authentication i the
form hereinbefore tecited manually executed by the Registrar shall be valid or obligatory for any
purpose or entitled to the benefits of this Senes Resolution  Such Certificate of Authentication
shall be conclusive evidence that the Senes 1993C Bonds so authenticated have been duly
exccuted authenticated and delivered hercunder and are entitled to the benefits of this Senes
Resolution

In case enther of the officers of the Port who shall have exccuted the Senes 1993C Bonds
shall cease to be such officer or officers of the Port before the Senes 1993C Bonds so signed shall
have been authenticated or delivered by the Registrar or issued by the Port such Senes 1993C
Bonds may nevertheless be authentscated delivered and issued and upon such authentication,
delivery und 1ssuance, shall be as binding upon the Port as though those who signed the same had
continued to be such officers of the Port  Any Bond may also be signed and attested on behalf of
the Port by such persons as at the actual date of execution of such Senes 1993C Bord shall be the
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proper officers of the Pon although at the ongnal date of such Senes 1993C Bond any such
person shail not have been such officer

Section 15 Registrar  The Registrar shall keep of cause to be kept, at its pnincipal

corporate trust office, sufficient records for the registration and transfer of the Senes 19930 _

Bonds authonzed by this Senes Resolution which shall at all times be open to mspection by the
Port The Regjstrar 15 authonized, on behalf of the Port, to authenticate and deliver Senes 1923C
Bonds transferred or exchanged i accordance with the provisions of such Senes 1993C Bonds
and this Series Resolution and to carry out all of the Registrar's powers and dutics under this

Senes Resolution

The Regstrar shall be responsible for its rep tations comtaned in the Cenificate of
Authentication on the Senes 1993C Bonds The Registrar may become the owner of Senes
1993C Bonds with the same nights it would have if it were not the Registrar and to the extent
permitied by law may act as depository for and permit any of its officers or directots to act as a
member of or 1n any other capacity with respect to any commualtes formed to protect the nghts of
Registered Owners of Bonds

Section 16 Dofaults and Remedies  The Port hereby finds and deterrunes that the fadure
or refusal of the Port or any of sts officers to perform the covenants and obligations of this Senes
Resolution will endanger the operation of the Facilities md_t_heapphcal:on of Gross Revenue and
such other moneys, funds and secunties to the purposes herein set forth  Any one or more of the
following shall constitute a Default under this Series Resolution

(3}  The Port shall fal to make payment of the prinoipal of any Senes 1993C Bond
when the same shall become due and payable whether by matunty or scheduled redemption pror
10 matunty”

(b}  The Port shall fal to make payments of any installment of interest on any Senes
1993C Bond when the same shall become due and payable

(5] The Pert shali default i the obserance or performance of any other covenants
conditions or agreements on the part of the Port contamned in tis Senes Resolution, and such
default shall have continued for a penod of 30 days

tpon the occurtence and continuation of any Default the Registered Owners of the Senes
1993C Bonds shall be entitled to exeraise the remedies specified 1n Section 22 of the Master
Resolution

Secton 17  Compliance with Panty Conditions The Comnussion hereby finds and
determines as required by Section 7 of the Master Resolubion, 18 Follows

Fust The Port has not been mn default of ity covenant under Section 9{a) of the Master
Resatuton for the immediately preceding fiscal yeas (1992), and
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Second The Series 1993C Bonds are beng 1ssued to refund ouwstanding Semor Lien
Bonds, as penmutted under Sectron 7(a) and Section 8(a) of the Master Resolution, without a
certificate since the Maximum Annual Debt Serice on all Bonds and Semor Lien Bonds
Outstanding afler the 1ssuance of the Senies 1993C Boads will not be greater than the Maxumum
Annual Debt Service had the Senes 1993C not been 1ssued

The hmitatioens contamed i the condisons provided 1 Sections 7 and § of the Master
Resoluuon having been complied with, the payments required herein to be made cut of the Net
Revenues to pay and secure the payment of the principal of and anterest on the Senes 1993C
Bonds shall constitute a hen and charge upon such Net Revenues equal in rank to the lien and
charge thereon of the Outstanding Bonds

Sectign 18 Sale of Bonds The Senes 1993C Bonds shall be sold at negotiated sale to an
underwnting group consisting of Lehman Brothers Inc, Goldman, Sachs & Co, PaneWebber
Incorporated M R Beal & Company and Artermus Capital Group Inc (the "Underwriters”) under
the terms of a Bond Purchase Contract dated this date (the "Bond Purchase Contract ) The
Bond Purchase Contract 15 hereby approved and the Designated Port Representative 1s hereby
authonzed and directed to exccute *he Bond Purchase Contract  Upon the adaption of this Senes

Resolution, the proper officials of the Port including the Designated Port Repr ve are
authonzed and directed to undertake all action necessary for the prompt execution and delivery of
the Senes 1993C Bonds to the Underwniers thereof and further to execute all closing certificates
and documents required to effect the closing and delivery of the Senes 1993C Bonds in
accordance with the terms of the Bond Purchase Contract

The Designated Port Representative 15 authonzed to review and to approve for purposes
of Rule 152 12 of the Secunties and Exchange Commussion, ot behalf of the Port, the Official
Statement (and any Prelimanary Official Statement) relating to the 1ssuance and sale of the Senes
1993C Bonds and the distnbution of the Senes 1923C Bonds pursuant thereto with such changes
fany as may be deemed by hinvher to be appropnate

Section |9 Seccopdary Market Disclosurg  The Port appreciates the support of

the 'nvestment ty for its fi g efforts relating to the Outstanding Semor Lien Bonds

the Bonds and any bonds that the Port may issue 1n the future  The Port therefore agrees that it
will provide annual audited financial statements and other pertinent credit tnformation relevant to
the secuaties of the Port (which may be contained in official statements) wncluding the Port's
Comprehensive Annual Financial Report upon request and will provide copies to one or more
information providers i the state and local government secunties market Penodic credit
information also will be provided lo rating agencies as necessary for mantaimng outstanding
ratings on the fevenue and general ebligations of the Port  The officist statements of the Port walt

reflect this commutment
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Secyion 20 Seversbilty If any one or more of the covenants or agreements provided in
this Senes Resolution to be performed on the part of the Port shall be declared by any court of
competent junadiction to be contrary to law, then such covenant or covenants, agreement or
agreements, shall be mull and void and shall be deemed scparable from the remaming covenants
and agreements m this Senes Resolution and shall in no way affect the validity of the other
provisons of this Senes Resolution or of any Senes 1993C Bonds

Section 21 Effecuve Date  This Senes Resolution shall be effective immediately upon its
adoption

ADOPTED by the Port Commussion of the Port of Seattle at a meeting thereof, held this
Edly of Aloverber1993, and duly authenticated n open session by the signatures of the
comrussioners voung 1n favor thereof and the seal of the commussion duly affixed

PORT OF SEATTLE, WASHINGTON

Pouee & WML

Commussioncrs \
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EXHIBIT A

TO RESOLUTION NO 3158
FORM OF ESCROW AGREEMENT

ESCROW DEPOSIT AGREEMENT
PORT OF SEATTLE

Revenue Refunding Bonds
Senes 1993C

THIS ESCROW DEPOSIT AGREEMENT, dated as of the _ day of
1993 (heren, together with any d or lements hereto cafled the
"Agreement ) 15 entered inta by and between the PORT OF SEATTLE (heren called the "Port")
and SEATTLE-FIRST NATIONAL BANK, as escrow agemt (herein together with any successor
in such capacity, called the "Escrow Agent ) The notice addresses of the Port and the Escrow
Agent are shown on Exhibit A attached hereto and made a pant hereof

WITNESSETH

WHERFEAS, the Port heretofore has issued and there presently reman
outstanding the obligations descnbed in Exhubit B attached heteto {the "Refunded Bonds™) and

WHEREAS, pursuanl to Resolution No 3§58 adopted on 1993

{the "Senes Resolution®) the Port has determined 1o 155ue its Revenue Refunding Bonds Senics

1993C Senies 1993D and Senes 1993F {the Refunding Bonds™) for the purpese of providing
_funds to pay the costs of refunding the Refunded Bonds, and

WHEREAS, the terms of the Series Resolution prowide that the Refunding Bonds
shall be 1ssued and delivered on ths date and

WHEREAS, the Eacrow Agent has reviewed the Senes Resolution and this
Agreement and 15 willing to serve as Escrow Agent hereunder
" WHEREAS, pursuan! to the Senes Resolution, the Refunded Bonds have been
designated for redemptior anor o ther scheduled maturity dates and afier provision 1s made for
such redemption, the Refunded Bonds wall come due in such years bear interest at such rates and
be payable at such times and 1n such amounts a3 are set forth 1n Exhibit C attached hereto and
made a part hereof and

WHEREAS, when Escromed Secunties for the Refunded Bonds have been
deposited with the Escrow Agent for the payment of all pnncipal and interest of the Refunded
Bonds when due then the Refunded Bonds shall no longer be regarded as oulstanding except for
the purpasc of receiving payment from the funds provided for such purpose and

WHEREAS, the Port s Senes Reselution authonzes the Port to 1ssue refunding
bonds and to deposit the proceeds from the sale thercof and any other avalable funds or
resources directly with the Escrow Agent for any of the Refunded Bonds and such deposst 1f
made before such payment dates and in sufficent amounts shail constitute the discharge and final
payment of the Refunded Bonds and

WHEREAS, the Senes Resolution further authonzes the Port to enter mto an
escrow agreement wath the Escrow Agen! wath respect to the safekeeping, imestment
adrunustration and disposition of any such deposit vpon such terms and conditions as the Pont
and the Escrow Agent may agree and

WHEREAS, the ssvance sale and delivery of the Refunding Bonds have been
duly authonzed to be1ssued sold and delivered for the purpose of ohtaunng the funds required to
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provide for the payment of the pncipal of, interest on and redemption premum { € any) on the
Refunding Bonds when due as shovwm on Extubst C attached hereto, and

WHEREAS, the Port desires that concurrently with the delivery of the Refunding
Bonds to the purchasers thereof certain proceeds of the Refunding Bonds, together wath certan
other available funds of the Port, shall be spphed to purchase certain direct cbligations of the
United States of Amenica hereinafter defined as the "Escrowed Secunties™ for depost to the
credit of the Escrow Fund created pursuant to the terms of this Agreement and to establish a
begimmng cash balance (f needed) in such Escrow Fund and

WHEREAS, the Escrowed Secunties shall mature and the tnterest thereon shall
be payable at such times and i such amounts so as to provide moneys which, together with cash
balances from time to ime on deposii in the Escrow Fund will be sufficient to pay mierest on the
Refunded Bonds as it accrues and becomes payabie and the principal of and redemption premuum
on the Refunded Bonds as it becomes due and payable, and

WHEREAS, to facihtate the recerpt and transfer of proceeds of the Escrowed
Secunties, particufarly those in book entry form, the Port desires to establish the Escrow Fund at
the prncipal corporate trust office of the Escrow Agent and

WHEREAS, the Escrow Agent is a party to this Agreement fo acknowledge s
acceptance of the terms and provisions hereof

NOW, THEREFORE, in consderation of the mutual undertakings profruses and
agreements herewn contuned the sufficiency of which hereby are acknowledged and to secure the
full and timely payment of pnincipal of and the 1nterest and redemption premum (if any) on the
Reﬁmded Bonds the Port and the Escrow Agent mutually undertake promuse and agree for

lves and ther respective representatives and successors as follows

Artiche |
Section 1 1 Dafinitions

Unless the context clearly indicates otherwise, the foliowang terms shall have tne
meanngs assigned to them below when they are used in this Agreement

*Escrow Fund” means the fund created by this Agreement to be established, held
and admunistered by the Escrow Agent pursuant to the provisions of this Agreement

*Escrowed Secunties” means the noncallable Government Obligations descnibed 1n
Exfubi D at.ached to this Agreement or cash or other nancallable obligations substituled therefor
pursuant to Section 4 3 of this Agreement

"Govemnment Obligations” means direct noncallable {a) United States Treasury
Obhgations (b) Umited States Tressury Obligations - State and Local Government Senes {c)
non prepayable obligations which are unconditianally guaranteed as to full and timely payment of
prncipal and snterest by the United States of Amenca or {(d) REFCORP debt obhigations
unconditionally guaranteed by the United Siates

"Paying Agent™ means the fiscal agency of Ihe State of Washington, as the paying
agent for the Refunded Bonds

Sectioa | 2 Other Defimitions
The terms “Agreement® “"Port®  “Escrow  Agent”, "Senes Resolunon®

*Venfication Report”, "Refunded Bonds® and "Refunding Bonds* when they are used in this
Agreement shall have the meanings assigned Lo them in the preamble to this Agreement



Section 13 Interpretations

The utles and headings of the articles and sections of this Agreement have been
inserted for convemence and reference only and are not 10 be considered a part hereof rnd shall
not 1 any way modify or restnct the terms hereof Thus Agreement and all of the terms and
provisions hereof shall be liberally construed to effectuate the purpases set forth heremn and to
achieve the intended purpose of providing for the refunding of the Refunded Bonds in accordance
with applicable law

Articie 2 Depont of Funds and Escrowed Securities
Section 2 1 Deposits in the Escrow Fund

Concurrently with the sale and delivery of the Refunding Bonds the Port shall
deposit or cause io be deposited with the Escrow Agent, for deposit in the Escrow Fund the
funds and Escrowed Secunties descnbed i Extabit D attached herelo and the Escrow Agent
shall upon the receipt thereof acknowledge such receipt to the Port m writing

Article 3 Creation and Operation of Excrow Fund
Section 31 Escrow Fund

The Escrow Agent has created on 1ts books a special trust fund and wrevecable
escrow (the "Escrow Fund*) The Escrow Agent hereby agrees that upon receipt thereof it walf
deposit to the credt of the Escrow Fund sufficrent funds to purchase the Escrowed Sccunties
descnbed 1n Exhibit "D attached hereto  Such deposit all proceeds therefiom and all cash
balances from ume to time on deposit therein (a) shall be the property of the Escrow Fund
(b) shall be apphed onty 1n stnct conformity wath the terms and conditions of this Agreement and
(c) are hereby irevocably pledged 1o the payment of the pnncipal of and interest and redemption
premium on the Refunded Bonds which payment shall be made by tmely transfers of such
amounts at such imes as are provided for in Section 3 2 hereof  When the final transfers have
been made for the payment of such procipal of and interest on the Refunded Bonds any balance
then remaiming i the Escrow Fund shall be transferred to the Port and the Escrow Agent shall
thereupon be discharged from any further duties hereunder

Sectron 32 Payment of Prncipsl and Interest

The Escrow Agent 15 hereby irevocably instructed to transfer to the Paying Agent
from the cash balances from time to time on deposit in the Escrow Fund the amounts required to
pay the principal of the Refunded Bonds at their respective of redemption matunty dates and
iterest thereon to such matunty or redemplion dates together with any redemption premsum 1n
the amounts and at 1he times shown in Exhibit C attached hereto

Section 33 Sufficiency of Escrow Fund

The Port represents that based upon the informatton provided 1n a cert ficstion of
the Underwnter the successive receipts of the prncipal of and interest on the Escrowed
Secuniies will assure that the cash balance on deposit from teme to tme s the Escrow Fund will
be at afl mes sufficient to provide moneys for transfer to the Paying Agent at the times and 1n the
amounts required to pay the interest on the Refunded Bonds as such interest comes due and the
prncipal of the Refunded Bonds as the Refunded Boads malure or are pard on an opiional
redemption date pnos to matunty and any redemption premuum payable Lpon the optional
redemption of the Refunded Bonds all as more fully set forth i Extabut E attached hereto IF for
any reason, at any time, the cash balances on decosit or scheduled to be on deposit in the Escrow
Fund shall be isufficient to transfer the amounts requ red by the Paying Agent to make the
payments set forth in Section 3 2 hereof the Port shall imely deposit in the Escrow Fund from
any funds that are lawfully available therefor, additional funds i the amounts required to make
such payments Notice of any such insuff ciency shall be given promptly as hereinafter provided
but the Escrow Agent shall not 1n any manner be responsible for any insufficiency of furds in ihe
Escrow Fund or the Port s fulure to make additonal deposus thereto
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Section 34 Trust Fond

The Escrow Agent shall hold at all times the Escrow Fund the Escrowed
Secunties and all other assets of the Escrow Fund wholly segregated from all other funds and
secunties on deposit with *%z Escrow Agent it shall never alfow the Escrowed Secunties or any
other assets of the Escrow Fund 10 be commungled with any other funds or secunties of the
Escrow Agent and 1t shall hold and dispose of the assets of the Escrow Fund only as set forth
herein  The Escrowed Securrties and other assets of the Escrow Fund shall always be mantained
by the Escrow Agent as trust funds for the benefit of the owners of the Refunded Bonds, and a
special account thereof shall at all fimes be mamtained on the books of the Escrow Agent  The
owners of the Refunded Bonds shall be entitled to the same preferred clam and first leen upon the
Escrowed Secunties, the proceeds thereof, and all other assets of the Escrow Fund to which they
are entitled as owmers of the Refunded Bonds The amounts recewved by the Escrow Agent under
this Agreement shall not be considered as a banking deposit by the Port, and the Escrow Agent
shall have no nght to ttle with respect thereto except as a trustee and Escrow Agent under the
terms of this Agreement  The amounts recerved by the Escrow Agent under this Agreement shall
not be subject to warrants, drafis or checks drawn by the Port or, except to the extent expressly
heretn pm\ndﬂd, by the Paying Agent

Articie 4 Lamitation on Investments
Sectson 4.1 Investments,

Except for the uutial nvestment in the Escrowed Secunties and except as
provided in Section 4 2 hereol’ the Escrow Agent shall not have any power or duty to invest or
reinvest any money held hereunder or to make substitutions of the Escrowed Secumties, or to
sell transfer, or otherwize dispose of the Escrowed Secuniies

Section 42 Swhstrietion of Seconties

At the wntten request of the Port, and upon comphance with the conditions
heranafter stated, the Escrow Agent shall utiize cash balances in the Esciow Furnd o1 sell
transfer, otherwise dispose of or request the redemption of the Escrowed Secunitics and apply the
proceeds therefrom to purchase or Government Obligations which do not permut the redemption
thereof at the option of the obligor, and n connection therewsth the Port reserves the nght to call
for redemption gnor to manty sny of the Refunded Bonds to the extent perrmtted by thear
authonnng order  Any such transaction may be effected by the Escrow Agent only if (a) the
Escrow Agent shall have recewved s witten opimon from a nationatly recogmized firm of certified
public accountants that such transaction will not cause the amount of money and secunties 1n the
Escrow Fund to be reduced below an amount sufficient to provide for the full and timely payment
of prncipal of redemption premuum on and interest on all of the remaning Refunded Bonds as
they become due taking into account any optional redemphtion thereof exercised by the Port in
connection with such transaction and (b) the Escrow Agent shall have recewved the unqualified
written legal opinion of nationally recognized bond counsel or tax counsel to the effect that such
transaction wall not cause any of the Refunding Bonds or Refunded Bonds to be an "arbuitrage
bond™ within the meaning of Section 148 of the Internal Revenue Code of 1986 as amended or, 1
applicable Section 103(c) of the Internal Revenue Code of 1954 as amended

Article 5 Application of Cash Balances
Sechwon 51 1an General,
Except as provided in Section 32 and 4 2 hercof no withdrawals transfers, or
reinvestment shall be made of cash balances in the Escrow Fund  Cash balances shall be held by

the Escrow Agent in U S cumrency and as cash balances as shawn on the books and recotds of
the Escrow Agent and shall not be renvested by the Escrow Agent
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Article 6 Redemption of Refunded Bends
Section 6 1 Cali fur Redemption

The Port hereby wrevocably calls the Refunded Bonds for redemption on ther
earliest redemption dates and on Appendix "A" attached hereto

Section 62 Notice of Redemnption

The Escrow Agent agrees to give notice of the redemption of the Refunded Bonds
pursuant to the terms of the Refunded Bonds and 1n substantially the form attached hereto as
Appendix A atlached hereto  The Escrow Agent hereby certifies that provision satisfactory and
acceptable to the Escrow Agent has been made for the gving of notice of redemption of the
Refunded Bonds

Artscie 7 Records and Reports
Seciion 71 Records

The Escrow Agent will keep books of record and account in which complete and
accurate entnies shall be made of all transactions relaung to the receipts, disbursements
allocations and application of the money and Escrowed Secunties deposited to the Escrow Fund
and all proceeds thereof, and such books shall be avaifable for inspection dunng business hours
and after reasonable notice

Section 72 Reports

Whle thus Agreement remawns in effect the Fscrow Agent annually shall prepare
and send to the Port a wotten report summanzing all transactions relating to the Escrow Fund
dunng the preceding year including, wathout Limutation eredits to the Escrow Fund as a result of
interest paymients on or matunties of the Escrowed Secuniies and transfers from the Escrow Fund
for payments an the Refuded Bords or otherwise together with a3 detated statement of all
Escrowed Secunties and the cash balance on deposit in the Escrow Fund as of the end el such
penod

Article 3 Concerming the Escrow Agent
Section 81 Representations

The Escrow Agent hereby represents that it has all necessary power and authonty
to enter into this Agreement and undertake the obligattons and rezponsibilitres imposed upon 1t
herein and that it will carry out all of its obligations hereunder

Section 82 Limatatron on Lisbiity

The habshity of the Escrow Agent to transfer funds for the payment of the pnncipal
of and inerest on the Refunding Bonds shall be hmuted to the proceeds of the Escrowed
Secunties and the cash balances from tme to nme on depost i the Escrow Fund
Notwithstanding any provision contained herein to the contrary, the Escrow Agent shall have no
hability whatscever for the insufficiency of funds from time to time in the Escrow Fund or any
faiture of the obligors of the Escrowed Secuntics to make umely payment thereon, excepu for the
obligation to notify Lhe Port promptly of any such occurrence

The secutals herein atid 1n the procecdings authonzing the Refunding Bonds shall
be taken as the statements of the Port and shali not be considered as made by or imposing any
obligation or hability upor, the Escrow Agent

The Escrow Agent Is not 2 party o the proceedings authonzing the Refunding

Bonds or the Refunded Bonds and 15 not responsible for nor bound by any of the provisions
thereof (excent 10 the extert that the Escrow Agent may be a place of payment and paying agent
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and/or 8 paying agentregistrar therefor) In its capacity as Escrow Agent at 15 agreed that the
Escrow Agent need look only ta the terms and provisions of this Agreement

The Escrow agent makes no representations as to the value condiions or
sufficiency of the Escrow Fund or any part thereof or as (o the title of the Port thereto, or as to
the secunty afforded thereby or hereby and the Escrow Agent shall not incur any habality or
responsibility 1n respect to any of such matlers

It 15 the mtention of the parties hereto that the Escrow Agent shall never be
requited to use or advance s own funds or otherwise incur personal financial liability in the
performance of any of its duties or the exercise of any of its nghts and powers hereunder

The Cscrow Agent shall not be hable for any action taken or neglected to be taken
by it in good faith in any exercise of reasonable care and believed by it to be wathuin the discretion
or power conferred upon it by this Agreement nor shall the Escrow Agent be responsible for the
consegquences of any error of judament and the Escrow Agent shall not be answerable except for
its own action neglect or default, not for any loss unless the same shalk have been through its
negligence or want of good fath

Unless 1t 15 specifically otherwise provided heremn, the Escrow Agent has no duty
to determupe of myquire into the happening or occurrence of any event or contingency or the
performance of fallure of performance of the Port with respect to ammangements or contracts with
others with the Escrow Agents sole duty hereunder being to safeguard the Escrow Fund to
dispose of and delwver the same in accordance with this Agreement If however the Escrow
Agent is called upon by the terms of this Agreement to determine the occurrence of any event or
contingency the Escrow Agent shall be obligated 1n making such determination only to exercise
reasonable care and diigence and in event of error in making such determination the Escrow
Agent shall be bable only for its own misconduct or ts negligence  In determuning 1he occurrence
of any such event or contingency the Escrow Agent may request from the Port or any other
person such reascnable additional ewvidence as the Escrow Agent in its discretion may deem
necessary to determune any fact relating to the occurrence of such event or contingency and in
this connection may make inquines of and consult with, among others the Port at any time

Section 33 Compensation

The Port shall pay to the Escrow Agent fees for performing the services hereunder
and for the expenses incurred or to be incurred by the Escrow Agent 1n the adminustration of this
Agreement pursuant to the terms of the Fee Schedule attached hereto as Appendix B The
Escrow Agent hereby agrees that in no event shall it ever assert any claim or lien Bganst the
Escrow Fund for any fees for its services whether regular or extraordinary as Escrow Agent or
in any other capacity or for reambursement for any of its expenses as Escrow Agent or o any
other capacity

Section B4 Successor Escrow Agents

I£3l any time the Escrow Agent or 1ts legal successor or successors should become
unable through operation or law or ctherwase 1o act as escrow agent hereunder or 1f its property
and affairs shall be taken under the cantrol of any state ar federal court or adrumstrative body
because of insalvency or bankruptcy or for any other reason, a vacancy shall forthwith exist 1 the
off'ce of Escrow Agent heresnder  In such event the Port by appropnate action, promptly shall
appownt an Escrow Agent 1o fill such vacancy I no saccessor Escrow Agent shall have been
appomnted by the Port within €0 days a successor may be appointed by the owners of & majonty
n pr ncipal amount of the Refunded Bonds then outstanding by an unstrument or mstruments 1n
wnting filed with the Port signed by such owners or by ther duly authonzed attorneys in-fact If
In a preper case ne appointment of a successor Escrow Agemt shall be made pursuant 1o the
foregoing prowvisions of this section within three months after & vacancy shall have occurred the
owner of any Refunded Obligatson may apply to any court of competent junsdiction to appoint a
successar Escrow Agent  Such court may thereupon afler such notice if any as it may deem
proper, prescnbe and appoint a successor Escrow Agent
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Any successor Escrow Agent shall be a corporation orgamzed and dowing busmess
under the laws of the United States of the Siate of Washimgion, suthonzed under such jaws to
exercise corporate trust powers having its principal office and place of busmess in the State of
Washington, having a combined capital and surplus of at least 321,170 000 and subject to the
supervision or examination by federal or state authonty

Any successor Escrow Agent shall execute, acknowledge and deliver to the Port
and the Escrow Agent an mstrument accepting such appomtment hereunder, and the Escrow
Agent shall execute and deliver an instrument Iransfernng to such successor Escrow Agent
subject to the terms of this Agreement all the nghts powers and trusts of the Escrow Agent
hereunder Upon the request of any such successor Escrow Agent the Port shall execute any and
all mstruments in wnting for more fully and certainly vesting 1n and confirming to such successor
Escrow Agent all such nghts, powers and duties

The obligations assumed by the Escrow Agent pursuant to this Agreement may be
transferred by the Escrow Agent to a successor Escrow Agent if () the requiements of this
Section 8 3 are satusfied (b)) the successor Escrow Agent has d all the obly; of the
Escrow Agent under this Agreement, and (c) all of the Escrowed Secunties and money held by
the Escrow Agent pursuant to tlus Agreement have been duly transfemred to such successor
Escrow Agent

Article 9 Mucellancous
Section 91 Notwce

Any notice authonzation, request or demand required or permuited 1o be grven
hereunder shall be 1n wnting and shail be deemed to have been duly given when mailed by
registered or cerified mail postage prepaid addressed to the Port or the Escrow Agent at the
address shown on Exhubit A attached herete  The United States Post Office registered or certified
mail recerpt showing delivery of the aforesaid shall be conclusive evidence of the date and fact of
delivery Any party hereto may change the address to which notices are to be delivered by giving
to the other parties not leas than ten (10) days prior notice thereof

Section 32 Termination of Responsibalities,

Upon the taking of all the actions as descnbed heremn by the Escrow Ageat the
Escrow Agent shall have no further obligations or responsibiliies hercunder to the Port, the
owners of the Refunded Bonds or to any other person or persons mn connection with this
Agreement

Section 93 Binding Agreement

This Agreement shall be binding upon the Port and the Escrow Agent and their
respective successors and legal representatives and shall inure solety to the benefit of the owners
of the Refunded Bonds the Pon, the Escrow Agent and their respective successors ad legal
reprasentatives

Section 3 4 Severnbshity

In case any one or more of the provisions contained in this Agreement shall for any
reason be held to be wnvalid allegal or unenforceable 1n any respect such nvalidity legality or
unenforceability shall not affect any other provisions of ilus Agreement, but this Agreement shall

be construed as if such invalid or iliegal or unenforceable provision had never been contmined
herean
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Section 95 Washmgton Law Governs

This Agreement shall be governed exclusively by the provisions hereof and by the
applicable laws of the State of Wastungton

Section 96 Time of the Essence

Time shall be of the essence in the performance of obligations from ume to time
imposed upon the Escrow Agent by this Agreement

Section 97 Notice to Moody's and S&P

In the event that this agreement ar any provisien thereof 15 severed, amended ot
revoked, the Port shall provide pnor witten notice of such séverance, amendment or revocation
to Moody's Investors Service at 99 Church Street, New York, New York 10007,
Attention  Pubhc Finance Rating Desk/ Refunded Bonds and to Standard & Poor's Corporation
at 25 Broad Street, New York, New York [0004 Attention  Public Fimance Rating
Desk/Refunded Bonds

Sechion 93 Amendments.

This Agreement shall not be amended except to cure any ambwguity or formal
defect or omussion 1 this Agreement  No amendment shall be effective unless the same shall be 1n
wniting ardd signed by the parties thereto  No such amendment shall adversely affect the nghts of
the holders of the Refunded Bonds No such amendment shall be made without first recerving
wniten confirmaton from the rating agencies (if any) which have rated the Refunded Bords that
such administrative changes will not result in a withdrawal or reduction of its rating then assigned
to the Refunded Bonds  If this Agreement 1s amended pnor wntten rotice and copies of the
proposed changes shall be given to the rating agencies which have rated the Refunded Bonds

EXECUTED as of the date first wntten above

PORT OF SEATTLE

Chief Financial Officer

SEATTLLE-FIRST NATIONAL BANK by
BANKAMERICA STATE TRUST COMPANY,
»3 authorzed agent

Authonzed Officer
Exhubit A - Addresses of the Port and the Esc ow Agent
Exhibit B - Descniption of the Refunded Bonds
Exhibit C - Schedule of Debt Service on Refunded Bonds
Exhibit D - Description of Beginning Cash Deposit (if any) and Escrowed Secunties
Exhubit E - Escrow Fund Cash Flow
Appendix A - Notice of Redemption
AppendixB - Fere Schedule
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Port

Treasurer

EXHIBIT A
Addresses of the Port, Treasurer and Escruw Agent

Port of Seattle
P O Box 1209
Seattle WA 98111

Attention Chief Financial Officer

King County Office of Finance
County Admunustration Building
500 Fourth Avenue, Sixth Floor
Scattle, WA 98104

Attention  Cash Management Supervisor

Escrow Agent

Seattle-First National Bank
1100 Second Avenue Fifth Floor
Seattle WA 98124-0425

Attention  Corporate Trust Department
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EXHIBIT
Description of the Refunded Bonds

Port of Seattle

Revenue Bonds 1969A

Matunty Year
{Febiuaryl) Poncipal Amount Interest Rates
1995 $1,465 000 5 300%
1996 1,530 000 5375
1997 1 605 000 5375
1998 1 680,000 5375
1999 1,755,000 4 500

Port of Scattle
Revenue Bonds, 1984

Maturty Years Prncipal Amounts Inierest Rates

1995 $2,175 000 9 40%
1996 2375,000 960
1997 2,595,000 980
1998 2,830 000 1000
1999 3,090 000 10 10
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EXHIBIT C
Schedule of Debt Service on Refunded Bouds

1969 Senior Lien Bonds (Senes 1993C)

Interest Principal Total

1934 Senvwor Lien Refunded Bonds (Senes 1993C)

Interest Poncipal Total
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EXHIBIT D

Escrow Deposit

Date of deposit

i Cash-§

fl Other Obligations

L Frncipal l
Description Amgont Yield Cost Maturity Date
3 % 3
L
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EXHIBIT E
Escrow Fund Cash Flow

Series 1993C (1984 Semor Lien Refunded Bonds)

Net
Escrow Escrow Excess Excess
Date Requuement Receipts Receipts Balance
3 5 3 5

Senes 1993C (1969 Semor Lien Bonds)

Net
Escrow Escrow Excess Excess
Date Requirement Receipts Receipts Balance
H H H 5
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APPENDIX A-1
Notice of Redempiton

PORT OF SEATTI F, RFVENUE BONDS, 1969-A
NOTICE 1S HEREBY GIVEN that the Pont of Seattle has called for redemption on
February 1 1994 all of its then outstanding Revenue Bonds 1969-A {the "Bonds™)
The Bonds will be redeemed at a price of 100 percent (100%) of ther pnncigal

amount, plus interest accived to February 1 1994 The redemption pnce of the Bonds 1s payable
on presentation and surrender of the Bonds at the office of

The Bank of New York First Interstate Bank of Washington,
Fiscal Agency Departient NA

Ground Floor -or- Corporate Trust Department

101 Barclay Streel 14th Floor - MIS 257

7 East 999 Third Avenue

New York NY 10286 Seattle WA 98104

Interest on all Bonds or portions thereof which are redeemed shall cease to accrue on
January 1 1994

The following Bonds are being redeemed

Bond Numbers Principal Amount Date of Matunty Cusip Number
23%4-2686 31465 000 1995
2687-2992 1 530 00D 1996
2993-3313 1 605,000 1997
3314-3649 1,680 000 1998
3650-4000 1755 000 1999 _
By Order of the Port of beatthe

The Bank of New York, as Paying Agent

Dated

Under the Interest and Dividend Tax Compliance Act ef 1983, payot may be
required to wathhold 31% of the redemption prce from any Bondowner who fails to provide to
payor and cerufy under penalties of perjury, a correct taxpayer identifing number (employer
identification number or social secunty number as appropniate) or an exemption certificate on or
before the date the Bonds are presented for payment Bondowners who wish to avoid the
apphcation of these provisions should submit a completed Form W 9 when presenting their
Bonds

Ths notice shall be given by one publication thereof in the official newspaper of King
County Washington and in a financial newspaper or yjournal of general circutation throughout the
United States with each such publication 10 be not more than 40 nor bess than 30 days prior to
suid redemplion date and maiking & like notice at the same ume to White Weld & Co  Memll
Lynch, Prerce Fenner & Smuth Incorporated at their main office (or to s business successor) i
any of the 1969 Semor Lien Bonds shall have been registered on the books of the Paying Agent
wniten notice shall also be mailed to each registered owner no more than 40 nor less than 30 days
prior to the date fixed for redemption  In addition, notice of redemption shall be masted 10
Siandard & Poor's Corporation and to Moody's Investors Service
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APPENDEX A-2,
Notice of Redemption

PORT OF SEATTLE, REVENUE BONDS, 1984

NOTICE IS HEREBY GIVEN that the Port of Seattle has calied for redemption on
January 1 1994 all of ts then putstanding Revenue Bonds 1984 (the "Bonds®)

The Bonds will be redeemed at a price of 102 percent {102%) of thew principal amount,
plus interest accrued to January 1, 1994 Such call for redemption shall is conditioned upon the
receipt by the Paying Agent of amounts sufficient o pay the redemption pnce  The redemption
price of the Bonds 15 payable on presentation and surmender of the Bonds 2t the office of

The Bank of New York First Interstate Bank of Washington,
Fiscal Agency Department NA

Ground Floor -0f- Corporate Trust Department

101 Barclay Street 141h Floor - M/S 257

7T East 999 Third Avenue

New York, NY 10286 Seattle WA 98104

Interest on ali Bonds or portiens thereof which are redeemned shall cease to accrue on
January 1 1994

The following Bonds are bemng redeemed

Date of Matursty
Priacipal Amount (January 1) Cunp Number
$2 175 000 1905
2375 000 1996
2595000 1997
2 830 000 1998
3 (90 000 1999

By Ovder of the Port of Seattle
The Bank of New York, as Paying Agent

Dated

Under the Interest and Dividend Tax Complance Act of 1983 payor may be
required to withhold 31%% of the redemption price from any Bondowner who fals to provide to
payor and certify under penalties of pejury a correct taxpayer dentifying number (employer
denufication number or social secunty number, as approprate) or an exemption certificate on or
before the date the Bonds arc presented for payment  Bondowners who wash to avodd the
application of these provisions should submit a completed Form W-9 when presenting their
Bonds

This notice shall be given not less (han 30 nor more than 60 dayt pnor to the date fixed for
redemption by first class mal postage prepasd to the registered awner of the 1984 Seruor Lien
Refunded Bonds at the address appeanng on the Bond Register for such Bonds  In addon,
notice shall also be muled to Standard & Poor’s Corporation and to Moody's Investors Service at
therr offices in New York, New York
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EXHIBIT B

Form of Letter of Representations
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