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ORDINANCE ·20 22 - 0 8 - Q 4 - Q 5 4 5 
BY THE CITY COUNCIL OF THE CITY OF SAN ANTONIO, TEXAS 
AUTHORIZING THE ISSUANCE OF UP TO $64,750,000.00 "CITY OF 
SAN ANTONIO, TEXAS GENERAL IMPROVEMENT BONDS, SERIES 
2022"; LEVYING A CONTINUING DIRECT ANNUAL AD VALOREM 
TAX FOR THE PAYMENT OF THE BONDS; PRESCRIBING THE 
FORM, TERMS, CONDITIONS, AND RESOLVING OTHER MATTERS 
INCIDENT AND RELATED TO THE ISSUANCE, SALE, AND 
DELIVERY OF THE BONDS, INCLUDING THE APPROVAL AND 
DISTRIBUTION OF AN OFFICIAL STATEMENT PERTAINING 
THERETO; AUTHORIZING THE EXECUTION OF A PAYING 
AGENT/REGISTRAR AGREEMENT AND A PURCHASE CONTRACT; 
COMPLYING WITH THE PROVISIONS OF THE DEPOSITORY TRUST 
COMPANY'S LETTER OF REPRESENTATIONS; DELEGATING THE 
AUTHORITY TO CERTAIN CITY OFFICIALS AND STAFF TO 
ESTABLISH TERMS OF SALE OF THE BONDS AND TO EXECUTE 
CERTAIN DOCUMENTS RELATING TO THE SALE THEREOF; 
ENACTING OTHER PROVISIONS INCIDENT AND RELATED TO THE 
SUBJECT AND PURPOSE OF THIS ORDINANCE; AND PROVIDING 
FOR AN EFFECTIVE DATE. 

WHEREAS, the C ity Council (the Governing Body) of the City of San Antonio, Texas (the Issuer 
or the City) hereby fi nds and determines that new money general improvement bonds of the Issuer 
in the total principal amount of$ __ (plus the allocation of a portion of the reoffering premium 
in the amount of$ __ , to aggregate $ __ ) of the hereinafter-described voter authorization 
should be issued and sold at thi s time, being the fi rst installment of general improvement bonds 
approved and authorized to be issued at an election held on May 7, 2022 (the Election), the 
respective authorized purposes and amounts authorized to be issued therefor, amounts previously 
issued, amounts being issued pursuant to this ordinance, and amounts remaining to be issued from 
such voted authorizations subsequent to the date hereof being as follows: 

Date Amount Previously Bonds Issued Premium Amount 
Voted Purpose Authorized Issued Bonds Herein allocated to Unissued 

Bonds 
5/07/2022 Streets, Bridges, $47 1,557,000 

and Sidewalks 
5/07/2022 Drainage and $ 169,873,000 

Flood Contro l 
5/07/2022 Parks and $27 1,9 15,000 

Recreati on 
5/07/2022 Library and l$ 58,375,000 

Cultu ral Fac il iti es 
5/07/2022 Public Safety $ 78,280,000 

Facilities 
5/07/2022 Affo rdable $ 150,000,000 

Housi ng 
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the principal sum hereof in installments of $5,000 or any integral multiple thereof may be 
redeemed, and, if less than all of the principal sum hereof is to be redeemed, there shall be 
issued, without charge therefor, to the Holder hereof, upon the surrender of this Bond to the 
Paying Agent/Registrar at its corporate trust office, a new Bond or Bonds of like Stated Maturity 
and interest rate in any authorized denominations provided in the Ordinance for the then 
unredeemed balance of the principal sum hereof. 

If this Bond ( or any portion of the principal sum hereof) shall have been duly called for 
redemption and notice of such redemption has been duly given, then upon such redemption date 
this Bond (or the portion of the principal sum hereof to be redeemed) shall become due and 
payable, and, if money for the payment of the redemption price and the interest accrued on the 
principal amount to be redeemed to the date of redemption is held for the purpose of such 
payment by the Paying Agent/Registrar, interest shall cease to accrue and be payable hereon 
from and after the redemption date on the principal amount hereof to be redeemed. If thi s Bond 
is called for redemption, in whole or in part, the Issuer or the Paying Agent/Registrar shall not 
be required to issue, transfer, or exchange this Bond within 45 days of the date fixed for 
redemption; provided, however, such limitation of transfer shall not be applicable to an 
exchange by the Holder of the unredeemed balance hereof in the event of its redemption in part. 

The Bonds of this series are payable from the proceeds of an ad valorem tax levied, 
within the limitations prescribed by law, upon all taxable property within the Issuer. 

Reference is hereby made to the Ordinance, a copy of which is on file in the corporate 
trust office of the Paying Agent/Regi trar, and to all of the provisions of which the Holder by 
his acceptance hereof hereby assents, for definitions of terms; the description of and the nature 
and extent of the tax levied for the payment of the Bonds; the terms and conditions relating to 
the transfer or exchange of this Bond; the conditions upon which the Ordinance may be 
amended or supplemented with or without the consent of the Holders; the rights, duties , and 
obligations of the Issuer and the Paying Agent/Registrar; the terms and provisions upon which 
this Bond may be redeemed or discharged at or prior to its Stated Maturity and deemed to be 
no longer Outstanding thereunder; and for the other terms and provisions thereof. Capitalized 
terms used herein without definition have the same meanings assigned in the Ordinance. 

As provided in the Ordinance and subject to certain limitations contained therein , this 
Bond is transferable on the Security Register of the Issuer, upon surrender of this Bond for 
transfer at the corporate trust office of the Paying Agent/Registrar, duly endorsed by, or 
accompanied by a written instrument of transfer in form satisfactory to the Paying 
Agent/Registrar duly executed by the Holder hereof, or his duly authorized agent, and 
thereupon one or more new fully registered Bonds of the same Stated Maturity , of authorized 
denominations , bearing the same rate of interest, and of the same aggregate principal amount 
will be issued to the designated transferee or transferees. 

The Issuer and the Paying Agent/Registrar, and any agent of either, shall treat the Holder 
hereof whose name appears on the Security Register (i) on the Record Date as the owner hereof 
for purposes of receiving payment of interest hereon, (ii) on the date of surrender of this Bond 
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a the owner hereof for purposes of receiving payment of principal hereof at its Stated Maturity 
or its redemption, in whole or in part, and (iii) on any other date as the owner hereof for all 
other purposes, and neither the Issuer nor the Paying Agent/Registrar, or any such agent of 
either, shall be affected by notice to the contrary. In the event of a non-payment of interest on 
a cheduled payment date, and for 30 days thereafter, a new record date for such interest 
payment (a Special Record Date) will be established by the Paying Agent/Registrar, if and 
when funds for the payment of such interest have been received from the Issuer. Notice of the 
Special Record Date and of the scheduled payment date of the past due interest (the Special 
Payment Date - which shall be· 15 days after the Special Record Date) shall be sent at least five 
(5) business days prior tcnhe ,Special Record Date by United States mail, first-class postage 
prepaid, to the address of each Holder appearing on the Security Register at the close of business 
on the last business day next preceding the date of mailing of such notice. 

It is hereby certified, covenanted, and represented that all acts, conditions, and things 
required to be performed, exist, and be done precedent to or in the issuance of this Bond in 
order to render the same a legal, valid, and binding obligation of the I_ssuer haye been 
performed, exist, and have been done, in regular and due time, form, and manner, as required 
by the laws of the State of Texas and the Ordinance, and that the issuance of this.Bond does not 
exceed any constitutional or statutory limitation; and that due provi ion has been made for the 
payment of the principal of, premium if any, and interest on the Bonds bY the levy of a tax as 
aforestated. In ca e any provision in this Bond or any application thereof shall be deemed 
invalid , illegal, or unenforceable, the validity, legality, and enforceability of the remaining 
provisions and applications shall not in any way be affected or impaired thereby. The terms and 
provisions of this Bond and the Ordinance hall be construed in accordance with and shall be 
governed by the laws of the State of Texas. 

[The remainder of this page intentionally left blank. J 
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IN WITNESS WHEREOF,' the Issuer has caused this Bond to be duly executed under 
its official seal. 

CITY OF SAN ANTONIO, TEXAS 

ATTEST: 

[The remainder of this page intentionally left blank.] 
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19. 

City of San Antonio 

City Council Meeting 
August 4, 2022 

2022-08-04-0545 
Ordinance authmizing the issuance of the City of San Antonio, Texas General Improvement 
Bonds, Series 2022, in one or more series and in an aggregate principal an10Lmt not to exceed 
$64,750,000, and authorizing other matters incident and related thereto. [Ben Gorzell , Chief 
Financial Officer; Troy Elliott, Deputy Chief Financial Officer, Finance] 

Council member Viagran moved to Approve on the Consent Agenda. Council member Rocha 
Garcia seconded the motion. The motion carried by the following vote: 

Aye: Nirenberg, Bravo, McKee-Rodriguez, Viagran, Rocha Garcia, Ca ·tillo, Cabello 
Havrda, Sandoval, Pelaez, Courage, Perry 



INDEX TO SCHEDULES AND EXHIBITS 

Schedule I - Approval Certificate 

Exhibit A - Paying Agent/Registrar Agreement 

Exhibit B - Purchase Contract 

Exhibit C - Written Procedures Relating to Continuing Compliance with Federal Tax Covenants 

Exhibit D - DTC Letter of Representations 

Exhibit E - Description of Annual Financial Information 

Exhibit F - General Policies and Procedures Concerning Compliance With the Rule 

[The remainder of this page intentionally left blank.] 



SCHEDULE I 

APPROVAL CERTIFICATE 

See Tab No. 2 

Schedule I- I 



CERTIFICATE OF CITY CLERK 

THE ST A TE OF TEXAS § 
§ 

COUNTY OF BEXAR § 
§ 

CITY OF SAN ANTONIO, TEXAS § 

THE UNDERSIGNED HEREBY CERTIFIES that: 

1. On the 4th day of August, 2022, the City Council (the Council) of the City of San 
Antonio, Texas (the City) convened in regular session at its regular meeting place in the City Hall 
of the City (the Meeting), the duly constituted members of the Council being as follows : 

Ron Nirenberg 
Mario Bravo 
Jalen McKee-Rodriguez 
Phyllis Viagran 
Dr. Adriana Rocha Garcia 
Teri Castillo 
Melissa Cabello Havrda 
Ana Sandoval 
Manny Pelaez 
John Courage 
Clayton Perry 

Mayor 
Councilmember 
Councilmember 
Councilmember 
Councilmember 
Councilmember 
Councilmember 
Councilmember 
Councilmember 
Councilmember 
Councilmember 

and all of such persons were present at the Meeting, except the following: _/V_b_n_t.; ____ . 
thus constituting a quorum . Among other business considered at the Meeting, the attached 
Ordinance (the Ordinance) entitled: 

AN ORDINANCE BY THE CITY COUNCIL OF THE CITY OF SAN 
ANTONIO, TEXAS AUTHORIZING THE ISSUANCE OF UP TO 
$64,750,000 "CITY OF SAN ANTONIO, TEXAS GENERAL 
IMPROVEMENT BONDS, SERIES 2022"; LEVYING A CONTINUING 
DIRECT ANNUAL AD V ALO REM TAX FOR THE PAYMENT OF 
THE BONDS; PRESCRIBING THE FORM, TERMS, CONDITIONS, 
AND RESOLVING OTHER MATTERS INCIDENT AND RELATED 
TO THE ISSUANCE, SALE, AND DELIVERY OF THE BONDS, 
INCLUDING THE APPROVAL AND DISTRIBUTION OF AN 
OFFICIAL STATEMENT PERTAINING THERETO; AUTHORIZING 
THE EXECUTION OF A PAYING AGENT/REGISTRAR 
AGREEMENT AND A PURCHASE CONTRACT; COMPLYING 
WITH THE PROVISIONS OF THE DEPOSITORY TRUST 
COMPANY'S LETTER OF REPRESENTATIONS; DE LEG A TING 
THE AUTHORITY TO CERTAIN CITY OFFICIALS AND STAFF TO 
ESTABLISH TERMS OF SALE OF THE BONDS AND TO EXECUTE 
CERTAIN DOCUMENTS RELATING TO THE SALE THEREOF; 



ENACTING OTHER PROVISIONS INCIDENT AND RELATED TO 
THE SUBJECT AND PURPOSE OF THIS ORDINANCE; AND 
PROVIDING FOR AN EFFECTIVE DA TE 

was introduced and submitted to the Council for passage and adoption. After presentation and 
discussion of the Ordinance, a motion was made by Councilmember Vi tli Ytl" that the 
Ordinance be finally passed and adopted in accordance with the City's Home ule Charter. The 
motion was seconded by CouncilmemberRoc.ht1vG.t1-rl,&. and carried by the following vote: 

_lL voted "For" _Q_ voted "Against" 12_ abstained 

all as shown in the official Minutes of the Council for the Meeting. 

2. The attached Ordinance is a true and correct copy of the original on file in the 
official records of the City; the duly qualified and acting members of the Council of the City on 
the date of the Meeting are those persons shown above, and, according to the records of my office, 
each member of the Council was given actual notice of the time, place, and purpose of the Meeting 
and had actual notice that the Ordinance would be considered; and the Meeting and deliberation 
of the aforesaid public business, including the subject of the Ordinance, was open to the public 
and posted and given in advance thereof in compliance with the provisions of Chapter 551 , as 
amended, Texas Government Code. 

[The remainder of this page intentionally leji blank.] 
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IN WITNESS WHEREOF, I have signed my name officially and affixed the seal of the 
City, this 4th day of August, 2022. 

City Clerk 
City of San Antonio, Texas 
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CERTIFICATE OF CITY CLERK 

THE ST A TE OF TEXAS § 
§ 

COUNTY OF BEXAR § 
§ 

CITY OF SAN ANTONIO, TEXAS § 

THE UNDERSIGNED HEREBY CERTIFIES that: 

1. On the 4th day of August, 2022, the City Council (the Council) of the City of San 
Antonio, Texas (the City) convened in regular session at its regular meeting place in the City Hall 
of the City (the Meeting), the duly constituted members of the Council being as follows: 

Ron Nirenberg 
Mario Bravo 
Jalen McKee-Rodriguez 
Phyllis Viagran 
Dr. Adriana Rocha Garcia 
Teri Castillo 
Melissa Cabello Havrda 
Ana Sandoval 
Manny Pelaez 
John Courage 
Clayton Perry 

Mayor 
Councilmember 
Councilmember 
Councilmember 
Councilmember 
Councilmember 
Councilmember 
Councilmember 
Councilmember 
Councilmember 
Councilmember 

and all of such persons were present at the Meeting, except the following: _J(__;d'-1\-=e.,'----__ _, 
thus constituting a quorum. Among other business considered at the Meeting, the attached 
Ordinance (the Ordinance) entitled: 

AN ORDINANCE BY THE CITY COUNCIL OF THE CITY OF SAN 
ANTONIO, TEXAS AUTHORIZING THE ISSUANCE OF UP TO 
$64,750,000 "CITY OF SAN ANTONIO, TEXAS GENERAL 
IMPROVEMENT BONDS, SERIES 2022"; LEVYING A CONTINUING 
DIRECT ANNUAL AD VALOREM TAX FOR THE PAYMENT OF 
THE BONDS; PRESCRIBING THE FORM, TERMS, CONDITIONS, 
AND RESOLVING OTHER MATTERS INCIDENT AND RELATED 
TO THE ISSUANCE, SALE, AND DELIVERY OF THE BONDS, 
INCLUDING THE APPROVAL AND DISTRIBUTION OF AN 
OFFICIAL STATEMENT PERTAINING THERETO; AUTHORIZING 
THE EXECUTION OF A PAYING AGENT/REGISTRAR 
AGREEMENT AND A PURCHASE · CONTRACT; COMPLYING 
WITH THE PROVISIONS OF THE DEPOSITORY TRUST 
COMPANY'S LETTER OF REPRESENTATIONS; DELEGATING 
THE AUTHORITY TO CERTAIN CITY OFFICIALS AND STAFF TO 
ESTABLISH TERMS OF SALE OF THE BONDS AND TO EXECUTE 
CERTAIN DOCUMENTS RELATING TO THE SALE THEREOF; 



ENACTING OTHER PROVISIONS INCIDENT AND RELATED TO 
THE SUBJECT AND PURPOSE OF THIS ORDINANCE; AND 
PROVIDING FOR AN EFFECTIVE DA TE 

was introduced and submitted to the Council for passage and adoption. After presentation and 
discussion of the Ordinance, a motion was made by Councilmember V 1llf llf\ that the 
Ordinance be finally passed and adopted in accordance with the City's Home ule Charter. The 
motion was seconded by Councilmember R.o c.J~ &t.-r ~ti-and carried by the following vote: 

_I_I voted "For" _fl_ voted "Against" _Q_ abstained 

all as shown in the official Minutes of the Council for the Meeting. 

2. The attached Ordinance is a true and correct copy of the original on file in the 
official records of the City; the duly qualified and acting members of the Council of the City on 
the date of the Meeting are those persons shown above, and, according to the records of my office, 
each member of the Council was given actual notice of the time, place, and purpose of the Meeting 
and had actual notice that the Ordinance would be considered; and the Meeting and deliberation 
of the aforesaid public business, including the subject of the Ordinance, was open to the public 
and posted and given in advance thereof in compliance with the provisions of Chapter 551 , as 
amended, Texas Government Code. 

[The remainder of this page intentionally left blank.] 
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IN WITNESS WHEREOF, I have signed my name officially and affixed the seal of the 
City, this 4th day of August, 2022 . 

City Clerk 
City of San Antonio, Texas 
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EXHIBIT A 

PAYING AGENT/REGISTRAR AGREEMENT 

See Tab No. 4 
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EXHIBITB 

PURCHASE CONTRACT 

See Tab No. 8 
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EXHIBIT C 

WRITTEN PROCEDURES RELATING TO 
CONTINUING COMPLIANCE WITH FEDERAL TAX COVENANTS 

A. Arbitrage. With respect to the investment and expenditure of the proceeds 
of the Certificates, the City's Chief Financial Officer, or its designee, (the Responsible Person) 
will : 

(i) monitor all amounts deposited into a sinking fund or funds (e.g., the Interest and 
Sinking Fund) , to assure that the maximum amount invested at a yield higher than the yield on the 
Certificates does not exceed an amount equal to the debt service on the Certificates in the 
succeeding 12 month period plus a carryover amount equal to one-twelfth of the principal and 
interest payable on the Certificates for the immediately preceding 12-month period; 

(ii) ensure that the applicable information return (e.g., IRS Form 8038-G, 8038-GC, or 
any successor forms) is timely filed with the IRS ; and 

(iii) assure that, unless excepted from rebate and yield restriction under section 148(f) 
of the Code, excess investment earnings are computed and ·paid to the U.S. government at such 
time and in such manner as directed by the IRS (A) at least every five (5) years after the date of 
delivery of the Certificates (the Issue Date) , and (B) within 30 days after the date the Certificates 
are retired. 

B. Private Business Use. With respect to the use of the facilities financed or refinanced 
with the proceeds of the Certificates the Responsible Person will: 

(i) monitor the date on which the facilities are substantially complete and available to 
be used for the purpose intended; 

(ii) monitor whether, at any time the Certificates are outstanding, any person, other than 
the City, the employees of the City, the agents of the City or members of the general public has 
any contractual right (such as a lease, purchase, management or other service agreement) with 
respect to any portion of the facilities; 

(iii) monitor whether, at any time the Certificates are outstanding, any person, other than 
the City, the employees of the City, the agents of the City or members of the general public has a 
right to use the output of the facilities (e.g., water, gas , electricity); 

(iv) monitor whether, at any time the Certificates are outstanding, any person, other than 
the City, the employees of the City, the agents of the City or members of the general public has a 
right to use the facilities to conduct or to direct the conduct of research; 

(v) determine whether, at any time the Certificates are outstanding, any person, other 
than the City, has a naming right for the facilities or any other contractual right granting an 
intangible benefit; 

(vi) determine whether, at any time the Certificates are 'outstanding, the facilities are 
sold or otherwise disposed of; and 
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(vii) take such action as is necessary to remediate any failure to maintain compliance 
with the covenants contained in the Ordinance related to the public use of the facilities. 

C. Record Retention. The Responsible Person will maintain or cause to be 
maintained all records relating to the investment and expenditure of the proceeds of the Certificates 
and the use of the facilities financed or refinanced thereby for a period ending three (3) years after 
the complete extinguishment of the Certificates. If any portion of the Certificates is refunded with 
the proceeds of another series of tax-exempt obligations, such records shall be maintained until 
the three (3) years after the refunding obligations are completely extinguished. Such records can 
be maintained in paper or electronic format. 

D. Responsible Person. The Responsible Person shall receive appropriate training 
regarding the City's accounting system, contract intake system, facilities management and other 
systems necessary to track the investment and expenditure of the proceeds and the use of the 
facilities financed or refinanced with the proceeds of the Certificates. The foregoing 
notwithstanding , the Responsible Person is authorized and instructed to retain such experienced 
advisors and agents as may be necessary to carry out the purposes of these instructions. 
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EXHIBITD 

DTC LETTER OF REPRESENTATIONS 

See Tab No. 5 
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EXHIBITE 

DESCRIPTION OF ANNUAL FINANCIAL INFORMATION 

The following information is referred to in Section 40 of this Ordinance. 

Annual Financial Statements and Operating Data 

. The financial information and operating data with respect to the Issuer to be provided 
annually in accordance with such Section are a pecified (and included in the Appendix or under 
the headings of the Official Statement referred to) below: 

1. The I uer ' audited financial tatements for the most recently concluded 
Fi cal Year or to the extent these audited financial statements are not available, the portions of the 
unaudited financial statements of the I suer appended to the Official Statement as Appendix C, but 
for the most recently concluded Fiscal Year. 

2. Table I A through 13 and 16 through 19 in the Official Statement. 

Accounting Principles 

The accounting princ iples referred to in such Section are generally accepted accounting 
principles for governmental units as prescribed by the Government Accounting Standards Board 
from time to time. 
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EXHIBIT F 

GENERAL POLICIES AND PROCEDURES CONCERNING 
COMPLIANCE WITH THE RULE 

1 Capitalized terms used in this Exhibit have the meanings ascribed thereto in Section 
40 of the Ordinance. Certificates refer to the Certificates that are the subject of the Ordinance to 
which this Exhibit is attached. 

II. As a capital markets participant, the Issuer is aware of its continuing disclosure 
requirements and obligations existing under the Rule prior to February 27, 2019, the effective date 
of the most recent amendment to the Rule (the Effective Date), and has implemented and 
maintained internal policies, processes, and procedures to ensure compliance therewith. Adherence 
to these internal policies, processes, and procedures has enabled underwriters in non-exempt 
negotiated sales and initial purchasers in non-exempt competitive sales to comply with their 
obligations arising under various MSRB rules and regulations concerning due diligence and 
findings of suitability, among other matters, regarding the Issuer's compliance with the Rule. 

III. The Issuer is aware that the Rule was amended as of the Effective Date (the Rule 
Amendment) and has accommodated this amendment by adding subparagraphs (15) and (16) to 
Section 40C of the Ordinance, which provisions are a part of the Undertaking. 

IV. The Issuer is aware that "participating underwriters" (as such term is defined in the 
Rule) of the Certificates must make inquiry and reasonably believe that the Issuer is likely to 
comply with the Undertaking and that the standard for determining compliance have increased 
over time as a result of, among others, the United States Securities and Exchange Commission's 
Municipalities Continuing Disclosure Cooperation Initiative and regulatory commentary relating 
to the effectiveness of the Rule Amendment. 

V. The Issuer now establishes the following general policies and procedures (the 
Policies and Procedures ) for satisfying its obligations pursuant to the Undertaking, which policies 
and procedures have been developed based on the Issuer's informal policies, procedures, and 
processes utilized prior to the Effective Date for compliance with the Issuer's obligations under 
the Rule, the advice from and discussions with the Issuer ' s internal senior staff (including staff 
charged with administering the Issuer 's financial affairs), its co-municipal or financial advisors, 
its legal counsel (including Co-Bond Counsel), and its independent accountants , to the extent 
determined to be necessary or advisable (co llectively, the Compliance Team ): 

1. the Chief Financial Officer (the Compliance Officer) shall be responsible for 
satisfying the Issuer 's obligations pursuant to the Undertaking through adherence to these Policies 
and Procedures; 

2. the Compliance Officer shall establish reminder or " tickler" systems to identify and 
timely report to the MSRB , in the format thereby prescribed from time to time, the Issuer's 
in fo rmation of the type described in Section 40B of the Ordinance; 
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3. the Compliance Officer shall promptly determine the occurrence of any of the 
events described in Section 40C of the Ordinance; 

4. the Compliance Officer hall work with external con ultants of the Issuer, as and 
to the extent necessary, to timely prepare and file with the MSRB the annual information of the 
Issuer and notice of the occurrence of any of the events referenced in Clauses 2 and 3 above, 
re pectively, the foregoing being required to satisfy the term of the Undertaking; 

5. the Compliance Officer hall establish a system for identifying and monitoring any 
Financial Obligations , whether now existing or hereafter entered into by the Issuer, and (upon 
identification) determining if such Financial Obligation has the potential to materially impact the 
security or-source of repayment of the Certificates; 

6. upon identification of any Financial Obligation meeting the materiality standard 
ideqtified in Clause 5 above, the Compliance Officer hall establish a process for identifying and 
monitoring any Issuer agreement to covenants, events of default , remedies, priority rights, or other 
similar terms under such Financial Obligation; 

7. the Compliance Officer shall estab li sh a process for identifyi ng the occurrence of 
any default, event of acceleration, terminat ion event, modification of terms, or other similar events 
under the terms of any Financial Obligation, the occurrence of any of which reflect financial 
difficulties of the Issuer; and 

8. the Compliance Officer sha ll annually review these Policies and Procedures with 
the remainder of the Compliance Team, make any modifications on an internal document retained 
by the Compliance Officer and avail ab le to any '·participating underwriter" (as defined in the 
Rule), if reque tee! , and on the basis of this annual rev iew (to the extent determined to be nece ary 
or desirable), seek additi onal training for herself or himself, as well as other members of the 
Issuer's internal taff identified by the Compliance Office r to as ist with the I suer ' s satisfaction 
o f the terms and provisions of the Undertaking. 
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