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COUNTY OF YORK, PENNSYLVANIA

ORDINANCE NO. 2012-01

OF THE COUNTY OF YORK, PENNSYLVANIA
INCURRING NONELECTORAL DEBT TO BE EVIDENCED
BY: (1) THREE GENERAL OBLIGATION BONDS, SERIES
OF 2012 IN THE MAXIMUM AGGREGATE PRINCIPAL
AMOUNT OF $77,420,000, TO CURRENTLY REFUND THIS
COUNTY’S GENERAL OBLIGATION NOTES, SERIES OF
2010, AND PAY RELATED EXPENSES, AND (2)ITS
GENERAL OBLIGATION NOTES, SERIES OF 2015, IN THE
MAXIMUM AGGREGATE PRINCIPAL AMOUNT OF
$72,160,000 TO CURRENTLY REFUND THE THEN
OUTSTANDING BALANCES OF THE GENERAL
OBLIGATION BONDS, SERIES OF 2012, AND PAY
RELATED EXPENSES; ACCEPTING TWO PURCHASE
PROPOSALS FOR THE OBLIGATIONS IN A PRIVATE
SALE BY NEGOTIATION; SETTING FORTH THE TERMS
AND PARAMETERS FOR SUCH OBLIGATIONS,
INCLUDING THE MAXIMUM YIELDS AND ANNUAL
PRINCIPAL PAYMENTS ON SUCH OBLIGATIONS;
SETTING FORTH THE SUBSTANTIAL FORM OF THE
OBLIGATIONS; PLEDGING THE FULL FAITH, CREDIT
AND TAXING POWER OF THE COUNTY IN SUPPORT OF
THE OBLIGATIONS; CREATING A SINKING FUND;
APPOINTING A PAYING AGENT AND A SINKING FUND
DEPOSITARY; APPROVING A 2010  NOTES
MODIFICATION AGREEMENT AMENDING THE TERMS
OF THE GENERAL OBLIGATION NOTES, SERIES OF 2010
EFFECTIVE ON SEPTEMBER 4, 2012, PENDING THE
REFUNDING; APPROVING AMENDMENTS TO EXISTING
QUALIFIED  INTEREST RATE  MANAGEMENT
AGREEMENTS OF THE COUNTY, AND RATIFYING A
RELATED INTEREST RATE MANAGEMENT PLAN;
AUTHORIZING OFFICERS OF THIS COUNTY TQ SIGN
DOCUMENTS AND TAKE RELATED ACTIONS; AND
CONTAINING OTHER APPROPRIATE PROVISIONS.




WHEREAS, the County of York (the “County™) is a political subdivision of the
Commonwealth of Pennsylvania (the “Commonwealth”), is governed by its Board of County
Commissioners (the “Board”) and is a “local government uni(” as defined in the Local
Government Unit Debt Act, 53 Pa.C.S, Chs. 80-82 (the “Debt Act”), of the Commonwealth; and

WHEREAS, on April 21, 2010, the County enacted Ordinance No, 2010-01 (the
“2010 Ordinance™) which authorized and secured the issuance of general obligation notes and
bonds for refunding projects described therein; and

WHEREAS, the Department of Community and Economic Development (the
“Department”) of the Commonwealth approved the proceedings of the County related (o such
general obligation notes and bonds, which approval of the Department was evidenced by
Certificate of Approval No. GON-13096, dated May 18, 2010; and

WHEREAS, on June 1, 2010, pursuant to the 2010 Ordinance, the County issued
its General Obligation Note #1, in the origina! principal amount of $17,975,000 (“2010 Note 17), its
General Obligation Note #2, in the original principal amount of $29,780,000 (2010 Note 2”), and
its General Obligation Note #3, in the original principal amount of $33,085,000 (2010 Note 3”)
(collectively referred to as the “2010 Notes™); and

WHEREAS, the general obligation bonds authorized and incurred by the 2010
Ordinance were not, and never will be, issued; and

WHEREAS, concurrently with issuing the 2010 Notes, the County reassigned three
existing Qualified Interest Rate Management Agreements (the “QIRMAs™), as defined in the Debt

Act, to the applicable 2010 Notes; and



WHEREAS, the counterparty on the QIRMAs is the Royal Bank of Canada
(“RBC”), and the County is required fo pay RBC a fixed interest rate and RBC is required pay the
County a variable rate on each of the QIRMAs, on annual and total notional amounts that do not to
exceed the annual and aggregate principal payments due on the corresponding 2010 Bonds; and

WHEREAS, the County has determined to currently refund and retire on or about
October 1, 2012, the outstanding principal balances of all three of the 2010 Notes, and pay related
costs (the “Refunding Projects”), by authorizing and issuing three General Obligation Bondé, Series
of 2012, in the aggregate principal amount of $77,420,000 (the “2012 Bonds™), under and secured
by this Ordinance, in accordance with the Debt Act, and pursuant to the terms of a Bond
Agreement, to be dated the date of the 2012 Bonds (the “Bond Agreement”), between the County
and PNC Bank, National Association (the “Paying Agent”), having an office in Pittsburgh,
Pennsylvania, as paying agent for the 2012 Bonds and the 2015 Notes (hereinafter defined), and

WHEREAS, the 2012 Bonds shall consist of three numbered bonds: the first in the
principal amount of $16,740,000, which will retire the outstanding principal balance of 2010
Note 1, the second in the principal amount of $28,300,000, which will retire the outstanding
principal balance of 2010 Note 2, and the third in the principal amount of $32,380,000, which will
retire the outstanding principal balance of 2010 Note 3, in each case on or about October 1, 2012;
and

WHEREAS, all three 2012 Bonds shall be stated to mature in full on June 1, 2015,
which will be the end of a Floating Rate Period, as defined in the Bond Agreement; and

WHEREAS, the maturing principal balances of the 2012 Bonds, and related costs,
will be paid from the proceeds of one or more series of general obligation notes authorized and
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representing debt “incurred” hereunder, pursuant to the Debt Act, and to be issued on or before
June 1, 2015 in the maximum aggregate principal amount of $72,160,000 (the “2015 Notes™), to
refund the 2012 Bonds under terms authorized herein as part of the Refunding Projects; and.

WHEREAS, the Board of the County desires to reaffirm and approve its most
recent Interest Rate Management Plan (“IRMP”) previously approved by the County, in light of the
incurrence of the 2012 Bonds and the 2015 Notes (collectively, the “Obligations™), and the
refunding of the 2010 Notes, and to identify the relevant Obligations, or portions thereof (and
corresponding annual principal payments) as the “related bonds™ under the respective QIRMAs;
and

WHEREAS, as contemplated by the Debt Act, the maximum net payments by
fiscal year for periodic scheduled payments by the County, not including any termination
payments, on the QIRMAs shall not exceed those based on the fixed interest rates payable by the
County as specified in each of the QIRMAs, plus interest at the Maximum Rate(s), as defined
herein, on the related Obligations; and

WHEREAS, thc Board of the County desires to authotize and approve the
substantial form of the Bond Agreement, which desctibes the manner of the payment of the interest
on and principal of the Obligations, including various interest rate modes and options; the
disbursement of interest to holders of the Obligations; registration, exchanges and transfers of the
Obligations and the maintenance of records of those transactions; the rights and remedies of such
Paying Agent and the holders and owners of the Obligations, which may include reasonable
restrictions upon the individual right of action of the holders and owners of the Obligations; and the
terms and provisions not in conflict with the limitations imposed by the Debt Act or this Ordinance,
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but which may be more limiting, of or specific for the Obligations, all as permitted under Section
8148 of the Debt Act; and |

WHEREAS, the Board has contemplated the present authorization, sale, issuance
and delivery of the Obligations, and has determined to authorize the County Administrator to
choose the interest mte modes and related terms authorized by the Bond Agreement for the
2015 Notes; and

WHEREAS, the Board has considered the possible manners of sale provided for in
the Debt Act with respect to the sale of the Obligations, such manners of sale being at public sale or
private sale by negotiation or upon invited bidding; and

WHEREAS, the Board hereby determines that the Obligations: (a) shall be offered
at private sale by negotiation; and (b) shall be offered for initial sale or remarketed, from time to
time, at a purchase price (including underwriters’ discount or placement fee and original issue
discount/premium) of not less than 95% or greater than 110% of the aggregate principal amount of
the Obligations sold, remarketed, issued or reissued (collectively, the “Purchase Price™); and

WHEREAS, PNC Bank, National Association (the “PNC Bank™), proposes to enter
into a Bond Purchase Agreement for the 2012 Bonds, and PNC Capital Markets LLC (“PNC
Capital Markets” and together with PNC Bank, the “Purchasers”) proposes to enter into a Notc
Purchase Agreement for the 2015 Notes, both dated this date (together, the “Bond Purchase
Agreements”), with the County, and the Board desires to accept and execute the Bond Purchase
Agreements, to award the sale of the Obligations to the respective Purchasers, evidencing

nonelectoral debt, and to take appropriate action in accordance with the Debt Act; and



WHEREAS, the Board has determined to appoint the Paying Agent as the paying
agent and sinking fund depositary for the Obligations; and

WHEREAS, the Board has determined to enter into a 2010 Notes Modification
Agreement, to be dated on or about September 4, 2012, between the County and PNC Bank (the
“Modification Agreement”), amending the Applicable Spread, as that phrase is defined in the 2010
Bond Agreement and the Notes, until the 2010 Notes are redeemed by the 2012 Bonds; and

WHEREAS, the Board desires to take and to authorize and approve such further
acts, including the execution and delivery of such agreements, certificates and documents, as may
be necessary or desirable in connection with the authorization, sale, issuance and delivery of the
Obligations and related documents,

NOW, THEREFORE, BE IT RESOLVED, by the Board of the County, as
follows:

SECTION 1. The Board hereby incurs, authorizes and secures the issuance of
the Obligations, pursuant to this Ordinance, in accordance with the Debt Act, to undertake the
Refunding Projects. The 2012 Bonds shall be sold to PNC Bank within the Purchase Price. The
2012 Bonds shall bear interest at the Floating Rate applying the specified formula, subject to the
maxintum annual interest rate, until maturity on June 1, 2015, subject to annual mandatory sinking

fund redemption amounts, all as described in the Bond Agreement and in Exhibit A attached

hereto,

The 2015 Notes shall be sold to PNC Capital Markets within the Purchase Price.
The 2015 Notes shall be issued on or before June 1, 2015, in a Mode that is subject to the
maximum annual interest rate until the final maturity on June 1, 2033, subject t0 annual mandatory
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sinking fund redemptions amounts, all as described in the Bond Agreement and in Exhibit B
attached hereto (collectively, the “2015 Notes Parameters™).

The realistic, remaining, useful lives of the capital facilities originally ﬁnanced or
refinanced by the Obligations, vary between a useful life of at least one (1)} years and a useful life
of at least twenty-one (21) years from the date hereof, with the aggregate principal amount of
Obligations equal to the separate cost of each project being stated to mature or subject to
mandatory redemption prior to the end of each useful life. The refunding of the 2010 Notes with
the 2012 Bonds is authorized by Section 824 1(b)(5) of the Debt Act (substituting bonds for notes).
The refunding of the 2012 Bonds with the 2015 Notes is authorized by Section 8241(b)(5) of the
Debt Act (substituting notes for bonds).

SECTION 2. The Board expresses its finding that it is in the best financial
interests of the County to sell the Obligations at private sale by negotiation, as nonelectoral debt of
the County.

SECTION 3. The Board accepts the Bond Purchase Agreements, substantially
in the forms presented at this 1n¢eting. The Bond Purchase Agreement for the 2015 Notes-shall be
supplemented with an Addendum thereto (the “Addendun™) each time the 2015 Notes are reissued
or remarketed and sold in accordance with this Ordinancc and thc Bond Agreement. The
Obligations are hereby awarded to each Purchaser, within the Purchase Price, inclusive of
underwriting discount (or placement fee) and original issue discount/premium. The Obligations are
subject to being reissued or remarketed, in accordance with the Bond Agreement, as amended or

supplemented from time to time.



At least two members of the Board shall execcutc and deliver one or more
counterparts of the Bond Purchase Agreements, and an executed copy of each of the Bond Purchase
Agreements shall be filed with the Chief Clerk of the Board. The bid security, if any,
accompanying the Bond Purchase Agreements shall be held and shall be applied as provided by the
Debt Act.

SECTION 4. The Board hereby delegates to the County Administrator the
power and autherity lo sclect and approve the final issue dates and amounts, annual principal
maturity or redemption amounts, interest rate mode, rates or ratc formulas applicable to the
2015 Notes which are within the 2015 Notes Parameters, the terms of this Ordinance and the Debt
Act.

SECTIONS.  The County hereby requests its officers and agents to take
appropriate action to implement each of the Refunding Projects. The County authorizes the
rcpayment of the 2010 Notes upen the issuance of the 2012 Bonds, and the repayment of the 2012
Bonds upon the issuance of the 2015 Notes, or any part thereof.

SECTION 6. The Obligations may be issued as term bonds, serial bonds or as
a combination of term bonds and serial bonds, and may provide for the maturity, acceleration or
earlier mandatory or optional redemption or tender of Obligations provided for in the Bond
Agreement.

SECTION 7. The interest rate(s) to be borne by the 2015 Notes may be
established, changed or converted from (ime to time, from one mode to another at the option of the

County, as determined by the County Administrator, within the 2015 Notes Parameters,



SECTION 8. The Board authorizes, if applicable to the 2015 Notes, a
Remarketing Agreement (the “Remarketing Agreement”) with PNC Capital Markets or other
qualified remarketing agent (the “Remarketing Agent”), and delegates the power and authority to
the County Administrator to choose the remarketing agent and to negotiate the final form and terms
of the Remarketing Agreement. At least two members of the Board shall execute and deliver one
or more counterparts of the Remarketing Agreement to the Remarketing Agent, and an executed
copy of the Remarketing Agreement shall be filed with the Chief Clerk of the Board.

SECTION 9, The Paying Agent (or any other entity as may from time to time
be appointed and serve as tender agent for the Obligations) is appointed as the tender agent to
purchase 2015 Notes duly tendered for purchase in accordance with the terms thereof and of the
Bond Agreement. This County may enter into a Tender Agent Agreement providing for the
conditions under which such tender agent provides such services in accordance with the Bond
Agreement,

SECTION 10.  The Obligations shall be issuable as fully registered bonds,
without coupons, and shall be in such denominations and shall be dated in accordance with the
terms of the Bond Agreement and the Bond Purchase Agreements. The payment of the interest on
and principal of the Obligations shall be made to the registered owners thereof in the m@er set
forth in the Obligations and in the Bond Agreement. Principal, premium, if any, and interest with
respect to the Obligations shall be payable in lawful money of the United States of America.

SECTION 11.  The Obligations shall be substantially in the form (illusqated for
the 2012 Bonds), and shall be of the tenor and purport hereinafier set forth in Exhibit C, with
appropriate amendments, insertions and variations (including CUSIP numbers) approved by the
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applicable Purchaser and the County Administrator, as may be appropriate for different Obligations,
series, modes, denominations and maturity dates,

SECTION 12,  On or before the date of original issuance and delivery of the
2012 Bonds to PNC Bank, the County shall enter into the Bond Agreement with the Paying Agent.
The Bond Agreement shall be substantially in the form presented to the Board at this meeting,
which is hereby approved, a copy of which shall be filed with the Chief Clerk of the Board and
shall be and hereby is made part of this Ordinance and of the proceedings to be filed with the
Department (hereinafter defined) under the Debt Act, together with any changes therein made and
approved as provided herein,

At least two members of the Board of the County are authorized and directed to
exceute and (o attest cxecution of the Bond Agreement, with such changes therein as shall not be
inconsistent with the provisions of this Ordinance or any applicable limitation set forth in the Debt
Act and as the County Administrator may approve, the execution of the Bond Agreement by such
members of the Board to constitute conclusive evidence of such approval. When so executed on
behalf of the County, the Bond Agreement shall be delivered to the Paying Agent for its execution,

SECTION 13,  The County shall cause the Paying Agent (or such other entity as
may from time to time be appointed and scrving as registrar for the Obligations) to keep books for
the registration, exchange and transfer of Obligations in the manner provided therein and the Bond
Agreement so long as Bonds shall remain outstanding, Except as otherwise may be provided in the
Bond Agreement, such registrations, exchanges and transfers shall be made without charge to
bondholders, except for actual costs, including postage, insurance and any taxes or other
governmental charges required to be paid with respect to the same.
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SECTION 14,  The County and the Paying Agent may deem and treat the person
in whose name an Obligation is registered on the Bond Register (as defined in the Bond
Agreement) as the absolute owner thereof for all purposes, whether such Bond shall be overdue or
not, and payment of the principal of, premium, if any, and interest on such Bond shall be mé,de only
to or upon the order of the registered owner thereof or such registered owner’s legal representative,
but registration of a transfer of ownership may be made as provided in the Bond Agreement, All
such payments shall be valid and effectual to satisfy and discharge the liability upon the
Obligations, to the extent of the sum or sums so paid, and neither the County nor the Payiﬂg Agent
shall be affected by any notice to the contrary.

SECTION 15.  An Obligation shall be subject to optional redemption prior to
stated maturity beginning on the dates and in the manner specified in such Obligation. The
Obligations shall be subject to annual maturities or mandatory sinking fund redemptions specified
in such Obligations, not less than the annual amounts by fiscal year set forth in Exhibit D attached
hereto.

SECTION 16.  Notice of any redemption of Bonds shall be given at such time
and in such manner as is provided in the Obligation under consideration, or in the Bond Agreement,
and in any subsequent supplement to a Purchase Agreement entered into by the County and a
Purchaser from time to time.

SECTION 17.  The Obligations shall be executed in the name of and on behalf
of the County by the manual or facsimile signature of at least two members of the Board, and the

official seal or a facsimile of the official seal of the County shall be impressed or imprinted thereon
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and the manual or facsimile signature of the Chief Clerk of the Board shall be affixed thereto in
allestation thereof; and said officers are authorized to execute and to attest the Obligations.

SECTION 18.  No bond constituting one of the Obligations shall be entitled to
anty benefit under this Ordinance nor shall it be valid, obligatory or enforceable for any purpose
until such bond shall have been registered and authenticated by the Certificate of Authentication
endorsed thereon duly signed by the Paying Agent or any other enlity duly appointed and acting as
bond registrar for the Obligations in accordance with the Bond Agreement; and the Payiﬁg Agent
and any such other bond registrar is authorized to register and authenticate the Obligations in
accordance with the provisions hereof and of the Bond Agreement,

SECTION 19.  The County covenants to and with registered owners, from time
to time, of the Obligations that shall be outstanding, from time to time, pursuant to this Orajnance,
that the County: (i) shall include the amount of the debt service on the Obligations including any
Purchased Bonds, within the meaning of the Bond Agreemert, for each fiscal year of the County in
which such sums are payable, in its budget for that year, (i) shall appropriate such amounts from its
peneral revenues for the payment of such debt service, and (iii) shall duly and punctually pay or
cause to be paid from the Sinking Fund (hereinafter identified) or any other of its revenues or funds
the principal of and interest on each of the Obligations at the dates and place and in the manner
stated therein, according to the true intent and meaning thereof; and, for such budgeting,
appropriation and payment, the County shall and does pledge, irrevocably, its full faith, credit and
taxing power. As provided in the Debt Act, the foregoing covenant of the County shall be

specifically enforceable.
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SECTION 20.  There is created, pursuant to the requirements of the Debt Act,
a sinking fund for the Obligations (the “Sinking Fund”), including any subaccounts of the
Sinking Fund described in the Bond Agreement, which shall be administered in accordance with
applicable provisions of the Debt Act and the Bond Agreement.

The County appoints the Paying Agent as the paying agent for the Obligations and
as the sinking fund depositary with respect to the Sinking Fund. The County Administrator is
authorized and directed to contract with the Paying Agent for its services and fees as paying
agent with respect to the Obligations and as sinking fund depositary in connection with the
Sinking Fund. The County covenants to make payments out of the Sinking Fund, or out of any
other of its revenues or funds, at such times and in such annual amounts, as shall be sufﬁ;;ien( for
prompt and full payment of all obligations of the Obligations when due.

SECTION 21. The County Administrator and agents of the County are
authorized and directed, as required, necessary and/or appropriate: (a) to prepare, to ccrtify and 1o
file with the Department of Community and Economic Development (the “Department”) of the
Commonwealth, the debt statement required by the Debt Act; (b) to prepare and to file with the
Department any statements required by the Debt Act that are necessary to qualify all or any portion
of the debt of the County that is subject to exclusion as self-liquidating or subsidized debt for
exclusion from the appropriate debt limit of the County as self-liquidating or subsidized debt; (c) to
prepare and to file the application with the Department, together with a complete and accurate
transcript of the proceedings for the required approval relating to the debt, of which debt the

Obligations, upon issue, will be evidence, as required by the Debt Act; (d) to pay or to cause to be
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paid to the Department all proper filing fees required in connection with the foregoing; aﬁd (e) to
take other required, necessary and/or appropriate action,

An appropriate borrowing base certificate shall be prepared for filing with the
Department as required by the Debt Act, which shall be executed by at least iwo members of the
Board and the Chief Clerk of the Board. |

SECTION 22.  The Board of the County authorizes the purchase of municipal
bond insurance or other Credit Enhancement or Liquidity Facility, as defined in the Bond
Agreement, as may be deemed appropriatc by the County Administrator for any Obligations, in
accordance with the Purchase Agreements.

The Board authorizes the County Administrator to approve and, if applicable, deem
final any Official Statement, Placement or Remarketing Memorandum or similar disclosure
document required in connection with the markcting or remmarketing of the Obligations.

SECTION 23, It is declared that the debt to be incurred hereby, together with
any other indebtedness of the County, is not in excess of any limitation imposed by the Debt Act
upon the incurring of debt by the County.

SECTION 24.  The County Administrator is authorized and directed to. deliver,
or to instruct the Paying Agent to deliver, the Obligations to the applicable Purchaser upon receipt
from such Purchaser of the agreed purchase price, but not before such time as the Department has
certitied its approval of the proceedings for the incurring of the dcbt to be evidenced by the
Obligations submitted to it pursuant to the provisions of Section 8201 of the Debt Act or, if earlier,
such time when such proceedings shall be deemed to have been approved by the Department in
accordance with Section 8206 of the Debt Act.
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SECTION 25.  The County Administrator is authorized and directed to pay or
authorize the payment of all costs and expenses associated with the issuance of Obligations and the
negotiation, execution and delivery of all other instruments, documents and agreements
contcmplated by the Bond Purchase Agrcements, this Ordinance and the Bond Agreement.

SECTION 26.  The County covenants to and with purchasers of the Obligations
that it will make no use of the proceeds of any Obligations, or of any other obligations deemed to be
part of the same “issue” as any of the Obligations under applicable federal tax regulations, that will
cause the Obligations to be or become “arbitrage bonds” within the meaning of Section 103(b)(2)
and Section 148, or “private activity bonds” within the meaning of Section 141, of the Internal
Revenue Code of 1986, as amended (the “Code™), and the regulations implementing said Sections
that duly have been published in the Federal Register or any other regulations implementing said
Sections, and the County further covenants to comply with all other requirements of the Code if and
to the extent applicable to maintain continuously the Federal income tax exemption of interest on
the Obligations.

SECTION 27.  The Board hereby reaffirms the IRMP, as previously approved
by the County in connection with the QIRMAs, together with updated schedules to reflect the
issuance of the Obligations and the Refunding Projects, is aftached hereto as Exhibit E.
References in such IRMP to the bonds of the General Authority of Southcentral ,Perm'sylvania
(previously refunded by the County) or the County, shall be deemed to refer to the relevant
Obligations of the County allocable to the QIRMAs. The Board also reaffirms all subsequent

IRMPs prepared for the County that refer to the QIRMAs,
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SECTION 28.  The Board hereby approves an amendment to each QIRMA, fo
identify the Obligations as the “related bonds”, as contemplated by the Debt Act, substantially as set
forth in the existing ISDA Confirmations attached hereto as Exhibit F, amending the County’s
ISDA Master Agreement and Schedule, The President or Vice President of the Board is authorized
to execute such Confirmations and all other documents required to implement such transfers and
filings of the QIRMAs, As required by the Debt Act, RBC remains in one of the three highest
rating categories of a nationally recognized credit rating agency.

The Board hereby finds and declares the following:

(1)  the notional amounts of the QIRMAs at all times
shall not exceed the then outstanding principal amounts of the
related Obligations issued or incurred;

2 the term of each QIRMA do exceed the latest
maturity date of the applicable Obligations;

(3)  each QIRMA contains a provision requiring the
termination thereof if its “Related Bonds” are no fonger outstanding;

4 the fixed annual interest rate which shall be required
to be paid by the County under each QIRMA, per annum, is
specified therein;

(5)  the maximum net payments by fiscal year due and
payable by the County shall not exceed: (i) for periodic scheduled

payments, not including any termination payments, due under each
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QIRMA, the fixed interest rate set forth therein, and (ii) the
Maximum Rate specified herein due on the respective Obligations;
6) the source of payment of the County’s obligations
with respect to each QIRMA shall be its taxes and other general
revenues;
(7)  each QIRMA contains provisions addressing the
actions to be taken if the credit rating of RBC changes; and
(8)  the periodic scheduled payments due under each
QIRMA and payments due in respect of principal of and interest on
the Obligations shall be senior in right and priority of payment to any
termination payments due under a QIRMA,
SECTION 29.  The County hereby covenants and ratifies the following:
(@  To include the periodic scheduled amounts payable
under each QIRMA for each fiscal year of the County in the budget
of the County for that fiscal year; and
®) To appropriate those amounts from the general
revenues of the County for the payment of amounts due under each
QIRMA.
The County does hereby pledge its full faith, credit and taxing power for the
budgeting, appropriation and payment of periodic scheduled payments due under the QIRMAs.
The County does hereby covenant: (i) that the periodic scheduled payments due
under each QIRMA, and the payments in respect of principal of and interest on the Obligations
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shall be equally and ratably payable and secured, (ii) to include any termination payment or similar
payment required under each QIRMA, which may become due and payable by the County under the
terms of each QIRMA, in the County’s then current budget at any time during a fiscal year or in a
budget adopted in a future fiscal year, and (iii} to include in its annual financial statements
information with respect to each QIRMA, including any information required pursuant to any
Statement issued by the Governmental Accounting Standards Board, The County shall continue to
perform ongoing monitoring of the financial consequences of each QIRMA, as well as other
outstanding swap obligations payable by the County, subject to the terms of appropriate written
agreements.

SECTION 30.  Officers and agents of the County shall file appropriate
proceedings with the Department regarding the amendment of the QIRMAs with the Department,
as may be required by the Debt Act,

SECTION 31.  Bonds may be made available for purchase under the book-entry
only system available through The Depository Trust Company, a New York corporation (“DTC™),
If required, the County and the Paying Agent shall execute or signify their approval of a Letter of
Representations or a Blanket Letter of Representations to DTC in customary form (the
“Representation Letter”), and the appropriate officers of the County and the Paying Agent sﬁall take
such action as may be necessary from time to time to comply with the terms and provisions of the
Representation Letter and the applicable operating rules of DTC with respect to book-entry only
bonds, and any successor paying agent for the Obligations, in its written acceptance of its duties
under this Ordinance, shall agree to take any actions necessary from time to time to COmply.with the
requirements of the Representation Letter and such operating rules of DTC.
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SECTION 32.  On or about September 4, 2012, the County shall enter into the
Modification Agreement with PNC Bank. The Modification Agreement shall be substantially in
the form presented to the Board at this meeting, which is hereby approved, a copy of which shall be
filed with the Chief Clerk of the Board and shall be and hereby is made part of this Ordinance
together with any changes therein made and approved as provided herein.,

At least two members of the Board of the County are authorized and directed to
execute and to attest execution of the Modification Agreement, with such changes therein as shall
not be inconsistent with the provisions of this Ordinance or any applicable limitation set forth in the
Debt Act and as the County Administrator may approve, the execution of the Modification
Agreement by such members of the Board to constitute conclusive evidence of such approval,
When so executed on behalf of the County and PNC Bank, it shall become effective immediately,
and a copy of the Modification Agreement shall be delivered to the Paying Agent.

SECTION 33.  Any reference in this Ordinance to an officer or member of the
Board or employee of the County shall be deemed to refer to his or her duly qualified successor
or assistant in office, if applicable, |

SECTION 34.  This Ordinance shall be effective in accordance with the Debt
Act.

SECTION 35. In the event any provision, section, sentence, clause or part of
this Ordinance shall be held to be invalid, such invalidity shall not affect or impair any remaining
provision, section, sentence, clause or part of this Ordinance, it being the intent of the Coﬁnty that

such remainder shall be and shall remain in full force and effect,
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SECTION 36.  All Ordinances or parts of Ordinances, insofar as the same shall

be inconsistent herewith, shall be and the same expressly are repealed.



DULY ENACTED, by the Board of County Commissioners of the County, in

lawful session duly assembled, this 22™ day of August, 2012.

By:

ATTESP:

/
County Mr‘ﬁ?gsib/er

Chief Clerk !

(SEAL)




EXHIBIT A

2012 BOND TERMS

Mandatory Sinking Fund Redemptions:

Principal Amounts

Date of Redemption 2012 Bond 1 2012 Bond2 2012 Bond 3

June 1, 2013 $ 655000 $ 805000 $§ 365,000

June 1, 2014 $ 680,000 $ 855000 $ 380,000

June 1, 2015% $15,405,000  $26,640,000 $31,635,000
*Maturity

Optional Redemption: Any date

Qualified Index: Seventy percent (70%) of One-Month LIBOR; during Taxable Period one
hundred percent (100%) of One-Month LIBOR

Applicable Spread: 75 basis points (0.75%); during Taxable Period 125 basis points (1.25%)

Change in Mode prior to Maturity: Nooe

Maximum Rate: 15,00%

Minimum Rate: None

Threshold Rating: “A2” (or its equivalent) by Moody’s and “A” (or its equivalent) by S&P

Floating Rate increase during Downgrade Period: 25 basis poiots (0.25%) for each downgrade of
the highest published rating level below the Threshold Rating, and a total of 300 basis points
(3.0%) if the highest published rating level falls below Baal/BBB+ or is withdrawn or

suspended for any reason
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EXHIBIT B
2015 NOTE PARAMETERS

Mandatory Sinking Fund Redemptions:

Date of Redemption Redemption Amounts
June 1, 2016 $2,100,000
June 1, 2017 $2,200,000
June 1, 2018 $2,300,000
June 1, 2019 $2,410,000
June 1, 2020 $2,525,000
June 1, 2021 $2,640,000
June 1, 2022 $2,765,000
June 1, 2023 $2,905,000
June 1, 2024 $4,295,000
June 1, 2025 $4,455,000
June 1, 2026 $4.620,000
June 1, 2027 $4,795,000
June 1, 2028 $4,975,000
June 1, 2029 $5,160,000
June 1, 2030 $5,490,000
June 1, 2031 $5,775,000
June 1, 2032 $5,770,000
June 1, 2033*% $6,990,000

Maximum Rate: 25.0%

*Maturity
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EXHIBIT C

FORM OF 2012 BOND (FLOATING RATE MODE)
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COUNTY OF YORK,
Pennsylvania

GENERAL OBLIGATION BOND
(FLOATING RATE MODE),
SERIES OF 2012

Maturity Date Interest Mode Dated Date Note Number
June 1, 2015 Floating Rate October 1, 2012 2012-

REGISTERED OWNER: PNC BANK, NATIONAL ASSOCIATION
PRINCIPAL AMOUNT: §

The COUNTY OF YORKXK, Pennsylvania, (the “Issuer”), a political subdivision of
the Commonwealth of Pennsylvania (the “Commonwealth”), for value received, hereby promises
to pay to the Registered Owner named above or registered assigns, on the Maturity Date specified
above, the Principal Amount specified above together with interest thereon until the principal
hereof shall have been paid, at the Floating Rate, as defined in the Bond Agreement, dated as of
October 1, 2012, as amended and supplemented from time to time (the “Bond Agreement”)
between the Issuer and PNC Bank, National Association (the “Paying Agent”), as paying agent,
using the Qualified Index, having the Applicable Spread and subject to a change in Mode at the
option of the Issucr on the datc (as such capitalized terms are defined in the Bond Agreement),
and having other terms and conditions specified in the attached Appendix “A”. Interest shall be
payable on the Interest Payment Dates (as defined in the Bond Agreement) in each year to and
including the Maturity Date, and on each Redemption Date (as defined in the Bond Agreement)
and on the date of any acceleration prior thereto. Interest hereon is payable in lawful money of
the United States of America by (except as otherwise provided in the Bond Agreement) wire
transfer of immediately available funds to an account specified by the Owner in writing delivered
to the Paying Agent. If this Bond is not held by a Securities Depository (as defined in the Bond
Agreement), interest shall be paid by check and mailed to the Holder on the Interest Payment
Date. This Bond shall bear interest from its Dated Date or from the most recent Interest Payment
Date to which interest has been paid or duly provided for. The principal hereof and premium, if
any, hereon are payable when duc upon presentation hereof at the designated corporate trust
office of the Paying Agent, or its successor.

Capitalized terms not otherwise defined herein shall have the meaning set forth in

the Bond Agreement.
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This Bond is one of the Issuer’s duly authorized General Obligation Bonds, Series
of 2012, in aggregate principal amount of $77,420,000 (the “Bonds”). The Bonds have been
authorized for issuance in accordance with the Local Government Unit Debt Act (the “Debt
Act”) of the Commonwealth, by virtue of Ordinance No. 2012-01 duly enacted on August 22,
2012 (the “Ordinance”) of the Issuer, In the Ordinance, the Issuer has covenanted with registered
owners, from time to time, of the Bonds that shall be outstanding, from time to time, that the
Issuer: (i) shall include the amount of the debt service for the Bonds, for each fiscal year of the
Issuer in which such sums are payable, in its budget for that fiscal year, (ii) shall appropriate such
amounts from its general revenues for the payment of such debt service, and (iii) shall duly and
punctually pay or cause to be paid from the sinking fund established under the Ordinance or from
any other of its revenues or funds, the principal of each of the Bonds and the interest thereon at
the dates and place and in thc manner stated therein, according to the true inteni and meaning
thereof; and, for such budgeting, appropriation and payment, the Issuer has pledged and does
pledge, irrevocably, its full faith, credit and taxing power.

Reference is hereby made to the Ordinance, the Bond Agreement and to the Debt
Act for a description of the terms on which the Bonds are issued and the rights of the registered
Owners of the Bonds; and all the terms of the Ordinance, the Bond Agreement and the Debt Act
are hereby incorporated herein and constitute a contract between the Issuer and the registered
Owner from time to time of this Bond; and to all the provisions thereof the registered Owner of
this Bond, by its acceptance hereof, consents and agrees. Copies of the Ordinance and the Bond
Agreement are on file with the Paying Agent.

The Bonds are initially registered in the name of the Securities Depository and
held in the Book-Entry Only System in Authorized Denominations.

The Bonds or Bonds may bear interest in the Weekly Modec, the Floating Rate
Mode or the Term Rate Mode, as provided in the Bond Agreement and as set forth on the face
hereof. This Bond shall bear interest at the Floating Rate Mode until converted to a different
Mode in accordance with the Bond Agreement. Interest accrued on this Bond shall be payable in
arrears on each Interest Payment Date. Interest on the Bonds in the Floating Rate Mode shall
accrue daily based on the actual number of days in such year and the number of days actually
elapsed. This Bond can convert from the Floating Rate Mode to the Weekly Mode or Term Rate
Mode, upon such notice and conditions as described in the Bond Agreement and Appendix A

hereto.

This Bond is subject to optional and mandatory redemption prior to its stated
maturity and to optional tender and mandatory tender for purchase, all provided in the Ordinance,

the Bond Agreement and Appendix A hereto.

If the Book-Entry Only System is no longer in effect, this Bond is transferable or
exchangeable for other authorized denominations by the Registered Owner hereof, in person or
by its attorney duly authorized in writing, at the designated corporate trust office of the Paying
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Agent, but only in the manner, subject to the limitations and upon payment of the charges
provided in the Bond Agreement, and upon surrender and cancellation of this Bond. Upon such
transfer a new fully registered Bond or Bonds without coupons, of authorized denomination or
denominations, of the same series, tenor, maturity and interest rate for the same aggregate
principal amount will be issued to the transferee in exchange herefor.

The Issuer and the Paying Agent may deem and treat the Registered Owner hereof
as the absolute owner hereof for all purposes, and the Issuer and any Paying Agent shall not be
affected by any notice to the contrary,

The rights and Bonds of the Issuer and of the holders and registered Owners of
this Bond may be modified or amended at any time in the manner, to the extent, and upon the
terms provided in the Bond Agreement, which provide, in certain circumstances, for
modifications and amendments without the consent of or notice to the registered Owners of

Bonds.

This Bond shall not be entitled to any benefit under the Bond Agreement, or
become valid or obligatory for any purpose, until the certificate of authentication hercon
endorsed shall have been manually signed by the Paying Agent,

(signature page to follow)
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IN WITNESS WHEREOF, the Issuer has caused this Bond to be executed in its
name by at least to members of its Board of County Commissioners and its official seal to be
affixed hereto, duly attested by its Chief Clerk of the Board.

YORK COUNTY, Pennsylvania

By:
Commissioner
By:
Commissioner
By: S
Commissioner
ATTEST:
By:
Chief Clerk
(SEAL)
BEXHIBITC
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CERTIFICATE OF AUTHENTICATION, AND
CERTIFICATE AS TO OPINION

It is certified that:

() This Bond is one of the Bonds dcscribed in thc within-mentioned
Ordinance; and

(i)  The text of the Opinion attached to this Bond is a true and correct copy of
the text of an original Opinion issued by Rhoads & Sinon LLP, dated and delivered on the date of
the original delivery of, and payment for, such Bonds, that is on file at our principal corporate
trust office, where the same may be inspected.

PNC BANK, NATIONAL ASSOCIATION, as
Paying Agent

By:

Authorized Representative

Date of Registration and Authentication:
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ASSIGNMENT

FOR VALUE RECEIVED, , the
undersigned, hereby sclls, assigns and transfers unto :

(the “Transferee”)

Name

Address

Social Security or Federal Employer Identification No. the within
Bond and all rights thereunder and hereby irrevocably constitutes and appoints

as agent to transfer the within Bond on

the books kept for registration thereof, with full power of substitution in the premises.

Date:

Signature Guaranteed:

NOTICE: Signature(s) must be guaranteed
by an institution that is a participant in a
signature guarantee program recognized by
the Securities Transfer Association,

NOTICE: No transfer will be made in the
name of the Transferee unless the
signature(s) to this assignment
correspond(s) with the name(s) appearing
upon the face of the within Bond in every
particular, without alteration or enlargement
or any change whatever and the Social
Security or Federal Employer Identification
Number of the Transferee is supplied. If the
Transferee is a trust, the names and Social
Security or Federal Employer ldentification
Numbers of the settlor and beneficiaries of
the trust, the Federal Employer Identification
Number and date of the trust and the name
of the Paying Agent must be supplied.
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2012 BOND NO. APPENDIX “A”

SPECIAL TERMS AND CONDITIONS
Mandatory Sinking Fund Redemptions:

Date of Redemption Prncipal Amounts
June 1, 2013

June 1, 2014

June 1, 2015%

*Maturity

Optional Redemption: Any date

Qualified Index: Seventy percent (70%) of One-Month LIBOR; during Taxable Period one
hundred percent (100%) of One-Month LIBOR

Applicable Spread: 75 basis points (0.75%); during Taxable Period 125 basis points (1.25%)

Change in Mode prior to Maturity: None

Maximum Rate; 15.00%

Minimum Rate: None

Threshold Rating: “A2” (or its equivalent) by Moody’s and “A” (or its equivalent) by S&P

Floating Rate increase during Downgrade Period: 25 basis points (0,25%) for each downgrade of
the highest published rating level below the Threshold Rating, and a total of 300 basis points
(3.0%) if the highest published rating level falls below Baal/BBB+ or is withdrawn or
suspended for any reason.
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EXHIBIT D
MAXIMUM ANNUAL
PAYMENT AMOUNTS ON ALL OBLIGATIONS’

SEE ATTACHED PAGE

*Assumes refunding of 2012 Bonds with 2015 Notes with scheduled principal payments from
County funds on June 1, 2013, 2014 and 2015.
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York County, Pennsylvania
Series 2012 PNC Bank Boad (Restructure of 2010 A,B,C Note)

Series 2015 Note (Restructure of 2012 Bond)

Proposed Maximum Debt Service Schedule

2012 Bond 2015 Notes : Aggregate

Dale Principa Cougon Interes! Total P+ Princlpal Coupon inlerest Total P+"* Tatal PH
121212032 15.000% 2,903,25000 2,300,230.00 - - . .l 1,90,350.00
el 1 1X25,000.90 15900% NAB12500 13,301,128.00 13,30i,125.00
2o 191500000 15,000% 14.195,625.00 13,1)0,62500 13,110,62500
12812018 2405,000.00 15.000% 5.526,000.00 2,511,000.00 9019,999.98 16,350,999.98
1201006 - . . . 2,190,000.00 25.000% 17,777,498.9G 19,577499.56
12002017 - . 2,200,000.00 25.000% 17229,995.5% 19,429,999.98
120120)8 - - $,)00,000.00 25.000% 18,677,499.98 WITAWI 1097149904
12342019 - . 2410,000.00 15,000% 16,08 ) LX) S | 2
1210630 N - 1,525,00000 25.000% 54708 17,996,874.90 17,996 874,93
/G . . 2,610,00000 15.000% 14.526,25002 17486,350.02 1 1748625002
nmaea . . 1,753,000.00 23.000% 14,150,625.00 16.915,625.00 4 1691562500
12310023 . . 1,903,000.00 25.000% 13,041,875.00 6,346,075.00 ", 16,346 575,00
12012034 - . 4.295,000.00 23.000% 12,541 £75.00 1633687500 16,836,875.00
12012035 . s 4455,00000 25.000% 17,448, 575.04 ¥5,903,125.04 15.903,135.04
10016 . - 442000000 25.000% 10311714998 W91 HOM 14930, 4988
12002037 - - 4,795,500.90 25.000% 9,136 5154 193107494 7 13,931 SHH
122100318 . . 497500000 25.000% 2,915,624.98 mosnt 13,190,624.98
12040038 - . T L $,45000000 25000% 404804994 1U808.749.94° 10308,749.9¢
12012030 R - . 3410000,00 25.000% 3000, 49,92 0,798,743 10,798,748.92
TaisLa0s) . - 5,775,000.00 15.000% RITE X SEBATI 3636,871.95
12310023 - . 5.770,000.50 25,000% 1468,19.98 321874998 23,0
1243112033 - . £,990,000.00 25.000% ¥71,750.00 7861,75000. ° 7,963,750
Tonl S5, 745,000 40 . 531,101,000, SIGIEPI0NDT §72 16080030 205,272 459,56 SITIADIADDS6.  $314.218,49.56




FINAL DRAFT
August 18,2010

County of York, Pennsylvania

Tnterest Rate Management Plan

OVERVIEW

In accordance with the requirements of Act 23 of 2003, amending the Pennsylvania Local
Government Unit Debt Act (“LGUDA” or the “Debt Act”), this report shall presently serve as
the “Interest Rate Manapement Plan,” as that phrase is defined in the Debt Act (the “Plan” or
“IRMP”), of the County of York, Pennsylvania (the “County”). This Plan, amending and
substituting for earlier IRMPs of or pertaining to the County, has been prepared by lnvestment
Management Advisory Group, Inc. (“IMAGE”), which constitutes an “Independent Financial
Advisor™, as that phrase is defined in the Debt Act. This Plan shall cover all Qualified Interest
Rate Management Agreements (“QIRMAs™), as that phrase is defined in the Debt Act, including
but not limited to the 2010 LIBOR Conversion (hereinafter defined), and all other interest rate
swaps, caps, floors, swaptions and similar derivative instruments, and amendments and transfers
thereof, currently payable or guaranteed by the County (including such agreements entered into

by YCIDA, bereinafter defined, with respect to bonds or other obligations which are payable by

or guaranteed by the County).

This analysis has been performed specifically with regard to the 2010 LIBOR Conversion
which may be entered into by the County in the near future amending the Fixed Pay Swaps
(hereinafter defined) of the County. The County has also gnaranteed certain sums payable under
a Guaranty Agreement with the York County Industrial Development Authority (“YCIDA"),
under other QIRM As which will be further described below.,

Proposed 2010 LIBOR Conversion

The County is considering amending three currently outstanding QIRMAs payable by the
County, referred to in previous IRMP’s as the: 2001 GASP Fixed Pay Swap, 2000A GASP
Fixed Pay Swap and 2003 GASP Fixed Pay Swap (together and hereafter referred to as the
“Fixed Pay Swaps”). As a result of the refunding and restructuring of the County’s General
Obligation Bonds Series A, B and C of 2008 (the *2008 Bonds™), on Jure 1, 2010, the Fixed Pay
Swaps were reassigned to the County’s three refunding General Obligation Notes, Seriss of 2010
(the “2010 Nofes™), numbered {, 2 and 3, secured by Ordinance No. 2010-01 enacted on April
21, 2010 (the “2010 Notes Ordinance”) and a Bond Agreement, dated June 1, 2010 (the “2010
Bond Agreement” between the County and PNC Bank, National Association (“PNC™) as holder
of the 2010 Notes. The 2010 Notes Ordinunce and the 2010 Bond Agreement also secure
General Obligation Bonds, Series of 2013 (the “2013 Bonds™), in original aggregate principal
amount of $80,840,000 to refund the 2010 Notes upon maturity on June 1, 2013 (together, the
“Swapped Obligations™




FINAL DRAFT

The contemplated amendments to the existing Fixed Pay Swaps consist of converting the
swap floating rate index payable to the County from SIFMA to a percentage of 1-Month LIBOR
(referred to hereinafter as the “2010 LIBOR Conversion”). The fixed interest rates payable by
the County on each of the Fixed Pay Swaps will not change.

The Fixed Pay Swaps relate to the Swapped Obligations, which are “multi-modal,”
currently in the “Floating Rate Mode,” as described in the 2010 Bond Agreement between the
County and PNC, acting as paying agen! for the Swapped Obligations (the “Paying Agent”).
This Floating Rate Mode currently determines the floating interest rate payable on the 2010
Notes based on a formula equal to a percentage of the 1-Month LIBOR index plus a “spread”
(the cuirent formula is 65% of one-month LIBOR plus 1.0%). The 2013 Bonds, replacing the
2010 Notes, could be issued in a different interest rate mode. The Swapped Obligations bear
interest at a maximum rate of 25% (the “Swapped Obligations Maximum Rate).

Following the 2010 LIBOR Conversion, the aggregate notional amount of the three Fixed
Pay Swaps $79,965,000 will ot exceed the aggregate principal amount ($80,840,000) of the
2010 Notes or the aggregate principal amount of the 2013 Bonds then ouistanding, The annual
notional amounts of the Fixed Pay Swaps relate to portions of the annual principal due on the
Swapped Obligations through their final maturities (See Appendix A illustrating the schedule of
© the annual principal amounts due on the Swapped Obligations). The effective date of the 2010
- LIBOR Conversion is assumed for this analysis to be August 18, 2010.

Following the 2010 LIBOR Conversion, the County will continue to pay to the Royal
_Bank of Canada (“RBC” or the “Counterparty”), interest on the outstanding notional amounts at
" a fixed rate, which will be netted against interest receipts from the Counterparty on the same
notional amounts equal to approximately 84% of the USD-LIBOR-BBA index having a ohe-
month maturity (“I-Month LIBOR or LIBOR”). The final percentage of LIBOR will be
determinéd at the time the 2010 LIBOR Conversion is entered into. LIBOR is an index that
reflects prevailing taxable bond interest rates. The net interest payments under the 2010 LIBOR
Conversion is calculated and payable semiannually, on June 1 and December 1 of each year
during its term, which correspond to the current interest payment dates on the Swapped

Obligations.

Historical data between 1985 and 2010, inclusive, indicates that the average annual return
for a party paying 100% of SIEMA versus receiving 68.5% of 1-Month LIBOR have been
approximately equivalent. If this relationship between the two indexes continues over the
proposed term of the Fixed Pay Swaps, the County would expect the transaction to yield a net
benefit of approxirnately 74 basis points (.74%) based on the receiving approximately 84% of 1-
Month LIBOR for the remaining life of the Fixed Pay Swaps.
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A BO ROR 3
1985 530" 8,23% 692" L62% $ 1,201,504
1986 4.40% 680" 5,70 1304, $ 1037953
1987, 482" 7.0, 5.8k LD84 3 850,911
1988 5,454, 7RI, 655" Lg% s 580,307
1959 644" 9.27% 770" 1354, $ 1,083,526
1990 591" B2l 5.92" 101% s 508131
1993 4.37% 5.80% 4.95%% 0.58% s 464 606
1992 2.81% 3.75% 115 0.34% s 272,183
1993 2,37% 3.10% 2.08% 0.31% $ 249,545
1994 2.84% 4.40% 3T 0.93% $ 741,137
1995 3.85% 5.56% 5.01% 116 $ 929,793
1996 3.43% 5.45% 4.58™ L 15% 5 216,630
19 3. 66% 5.65% 4.95% 1.09% s 870,020
1993 3.43% 5.56% 467 1.24% 3 993 668
1909 3.29% 5.25% 4.41% .12% 3 BD5,179
2000 4,12% 6.42% 539" 127% $ 1,015 219
2001 2.61% 3.86% 5,24 0.43% 3 503,048
2002 1.38% 117 1.48% B.L1% $ 86,154
2003 1.03% 1.21% 1.02% -0.02% 5 {14,556)
2004 1.23% 1.5% 1.27% .44 $ 30,128
2005 2,46% 3.40% 2.86% 0.39% $ 313 847 |
2008 3.44% 5,107 4.20% 0.84% § 669,533
2007 3.62% §.25% 4.41% 0.78% $ 621,658
2008 2.21% 2.65% 2.23% 0.01% D 11,146
SFos T a009 0.40% 0,33% 0.28% -0.02% $ (97,168
20100 0.25% 0.728% 0.24% 0.81% 3 10,791)

5 g i

Averaye of SIPMA/LIBOR: 68.50%

Assumptions: )
£ 1) County cxeeotas » $79.965 willion (non amnctizing) Swop conversion, sgreeing to cunven the short-Lesm index on
Jwaps fom SIRMA to §4% of 1M LIROR, }
2) Avenge SIMA And LIBOR mies based wpoa calendar year for ench pesdod durailed
* %) Annuel benelit/(oss) bated upon having the full Swap autstanding during the nanusl pudon.
. 4) Priciop, svbjoct to change with macket conditions.

¢

The associated 2010 Notes currently bear interest based on 65% of 1-Month LIBOR plus
100 basis points {1.00%). The current financing structure includes Fixed Pay Swaps hedging the
2010 Notes based on an underlying taxable index of 1-Month LIBOR. Since the County is
effectively paying a percentage of LIBOR plus a spread on the 2010 Notes and receiving STFMA
on the floating leg of the Fixed Pay Swaps, the current structure could be considered a “reverse
basis swap”, If this structure were to remain outstanding and the relationship between SIFMA
and 1-Month LIBOR revert back to their historical averages, this would negatively impact
County by increaging the County’s overall cost of borrowing. The proposed 2010 LIBOR
Conversion would eliminate basis risk and tax risk (described further herein under Section V.
Risk Analysis) at least for the next 3 yeuwrs while the 2010 Notes are outstanding, The
conversion could provide the Connty with a better correlated structure based on the same
underlying taxable index of 1-Month LIBOR. Historical analysis and other supporting
information provi(/ied by IMAGE and RBC are included in Appendix B,

Under the proposed 2010 LIBOR Conversion, the County would amend and update the
existing Fixed Pay Swaps confirmations with RBC to reflect the 2010 LIBOR Conversion. RBC
3
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qualifies to serve as a party to a QIRMP under criteria established in the Debt Act (see
discussion of Counterparty Risk, below). The County has entered into engagement agreements
with IMAGE to serve as independent financial advisor, and Rhoads & Sinon LLP to serve as
special counsel, in connection with the 2010 LIBOR Conversion, These firms will provide
services and render opinions refative to the 2010 LIBOR Conversion, will be compensated under
the terms of the engagement agreements by the County from a payment to the County by RBC
under the terms of the 2010 LIBOR Conversion, and after it is entered into (as listed in
Appendix C). This payment to the County equal to the professional fees will have the affect of
decreasing the percentage of 1-Month LIBOR that would be payable if the up-front payment was
not made and, therefore, will increase the net payments that would otherwise be payable by the
County to RBC over time under the Fixed Pay Swaps.

L County Debt Outstanding

The County had total debt outstanding backed by its full faith, credit and taxing power of
$225,685,000 as of this date. This amount consists of $174,395,000 of non-electoral debt (as
defined in the Debt Act) evidenced by general obligation bonds of the County itself, and lease
. rental debt (as defined in the Debt Act) evidence by a guaranty of outstanding bonds of
$9,905,000 of faxable bonds of the YCIDA, and a guaranty of $41,385,000 of tax-exempt bonds
of the York County Solid Waste Authority (“YCSWA”™). A schedule of all currently outstanding
debt obligations, including fixed annual debt service and, for floating rate debt, estimated annual
debt service, is shown in Appendix A. No new debt is proposed or associated with entering into
the 2010 LIBOR Conversion.

n. County/Authority Swaps Background

In addjtion to the 2010 LIBOR Conversion, the County has other QIRMAs allocable to
its own general obligation bonds and notes as of this date, The County has also effectively
gharanteed two swaps that are currently outstanding covering bonds issued by YCIDA.

On June 29, 2000, GASP issued its Variable Rate Demand County Guarantesd Revenue
Bonds, Series A of 2000 (the “2000A GASP Bonds™), in the aggregate principal amounts of
$22,035,000. On October 19, 2001, GASP had issued its Variable Rate Demand County
Guaranteed Revenmue Bonds, Series of 2001 (the “2001 GASP Bonds™), in the aggregate
principal amount of $32,435,000. All sums that were due on the 2000A GASP Bonds and on the
2001 GASP Bonds were payable by the County under Loan Agreements and Guaranty
Agreements. The interest rates on the 2000A GASP Bonds and on the 2001 GASP Bonds were
initially in & variable mode with weekly ressts hy a remarketing agent subject to optional tender,
and & maximum rate of 15.0%.

On June 27, 2003, GASP entered into a forward starting interest rate swap with RBC
with respect to the $32,435,000 then outstanding principal amount of the 2001 GASP Bonds,
under the terms of which GASP (and the County under the existing Loan Agreement and

4
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Guaranty Agreement) will make fixed rate payments of 4.06% and receive floating rate
payments based on 100% of the Bond Market Association (now SIFMA) Index commencing on
January 2, 2004 (the “2001 GASP Fixed Pay Swap™).

On October 30, 2003, GASP issued its Variable Rate Demand County Guaranteed
Revenue Bonds, Series of 2003 (the “2003 GASP Bonds”) in the aggregate principal amownts of
$32,620,000. All sums that werc due on the 2003 GASP Bonds were payable by the County
under a Loan Agreement and Guaranty Agreement. The interest rates on the 2003 GASP Bonds
were initially in a variable mode with weekly rescts by a remarketing agent, subject to optional
tender, and a maximum rate of 15.0%.

On November 16, 2004, YCIDA entered into a floating rate (100% of LIBOR)
receipt/fixed rate (4.71%) pay (the “2003B YCIDA Bonds Fixed Pay Swaps™) relating to a
portion of the YCIDA’s owtstanding $8,375,000 Variable Rate Demand County Guaranteed
Economic Development Revenues Bonds (York County Economic Development Corporation
Project), Series 2003B (Taxable) (the “2003B YCIDA Bonds”). The 2003B YCIDA Bonds
Fixed Pay Swaps is on an initial notional amount of $5,000,000 declining to $3,000,000 on
December 1, 2009. RBC is the provider of the 2003B YCIDA Bonds Fixed Pay Swaps. The

final termination date of the 2003B YCIDA Bonds Swap is December 1, 2014, which is not laler

than the final maturity date of the 2003B YCIDA Bonds. The remaining portion of the 2003B
YCIDA Bonds in the amount of $2,375,000 (increasing to $5,375,000) will remain as unhedged

floating rate bonds.. Also, the $2,000,000 Variable Rate Demand. County Guaranteed Ecoromic
Development Revenues Bonds (York County Economic Development Corporation Project), -

Series 2003A (Taxable) (the “2003A YCIDA Bonds™), also guaranteed by the County, remain
unhedged in a floating rate mode. The maximum intcrest rate on the 2003A YCIDA Bonds and

on the 2003B YCIDA Bonds is 25.0%.

On March 16, 2005, GASP, at the Couty’s request, entered into two forward starting,
floating rate receipt/fixed rate pay swaps with RBC {together, the “20600A/2003 GASP Fixced Pay
Swap”), relating to (1) the 2000A GASP Bonds {the “2000A GASP Fixed Pay Swap™), and (2)
the 2003 GASP Bonds (the “2003 GASP Fixed Pay Swap™), payable and guaranteed by the
County. The 2000A/2003 GASP Fixed Pay Swaps were structured with a declining notional
(principal) amount that mirrored the principal amortization schedules on the 2000A. GASP Bonds
and 2003 GASP Bonds, respectfully. The 2000A/2003 GASP Fixed Pay Swaps were structured
so that after their effective date, June 1, 2006, GASP would begin receiving semiannual
payments equal to the notional amount of each of the 2000A/2003 GASP Fixed Pay Swaps
multiplied by a floating rate based on 100% of the Bond Market Association (now SIFMA)
index over that period. On the same payment dates, GASP was required to make payments,
based on the same notional amounts, multiplied by a fixed rate of 4.335% on the 2000A GASP
Fixed Pay Swap and 4.43% on the 2003 GASP Fixed Pay Swap. The GASY (via the County)
also made regularly scheduled payments on the associated Bonds.

On February 22, 2006, the County entered into a basis swap with RBC (the “2006 Basis
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Swap”) relating to the County's $74,890,000 outstanding fixed rate General Obligation Bonds,
Series of 2006 (the *“2006 Bonds™), issued on January 24, 2006. Under the 2006 Basis Swap, the
County pays RBC on the outstanding notional amounts at a rate equal o 100% of the SIFMA
index which will be netted against receipts from the Counterparty on the same notional amount
equal to 67% of the USD-LIBOR-BBA index having a ope-month maturity (**1-Month LIBOR™)
plus a fixed spread of 42.39 “basis points" {1/100% of 1.0%) or .4239%. Payments to or by the
County under the 2006 Basis Swap run through the sinking fund for the 2006 Bonds and are
netted with the debt service otherwise payable to the paying agent. The sttuctine of the 2006
Basis Swap is similar to that which is proposed for the 2009 Basis Swap except under prevailing
market conditions; the spread will be greater on the 2009 Basig Swap.

On September 20, 2006, the County entered into a $74,890,000 constant maturity swap
with RBC (the “2006 Constant Maturity Swap™) relating to the County’s fixed rate 2006 Bonds.
Under the 2006 Constant Maturity Swap, the County pays RBC interest on the outstanding
notional amounts of the 2006 Bonds at 2 rate equal to 100% of 1-Month LIBOR netted against
receipts from RBC on the same notional amounts equal to 100% of the USD-ISDA-Swap Rate
having a ten-year maturity (“10 Year LIBOR”) plus-a fixed spread of 42.39 “basis points”
(1/100™ of 1,0%) or .4239%. Payments to or by the County under the 2006 CMS Swap (like the
2006 Basis Swap) run through the smkmg fund for the 2006 Bonds and are netted with the debt

service otherwnse payable to the paying agent.

On June 2, 2008, GASP issued its Variable Rate Demand County Guaranteed Revenue
Bonds,. Series of 2008 (the “2008 GASP Bonds”) in the aggregate principal amounts of
$33,375,000, to refund and retire all of the 2003 GASP Bonds, All sums that were due on the
2008 GASP Bonds- were payable by the County under a2 Loan Agreement and Guaranty
Agreement. The interest rates on the 2008 GASP Bonds were initially in a variable mode with
weekly resets by a remarketing agent, subject to optional tender, and a maximum rate of 25.0%.
A notice filing under the Debt Act was undertaken to allocate the 2003 GASP Fixed Pay Swap to
the 2008 GASP Bonds (the “2008 GASP Fixed Pay Swap™).

On December 1, 2008, the County issued (i) its General Obligation Bond, Series A of
2008 (“2008A Bond”) which retired the 2000A. GASP Bonds, (i) its General Obligation Bond,
Series B of 2008 (“2008A Bond™) which retired the 2001 GASP Bonds and (iii) its General
Obligation Bond, Series C of 2008 (“2008C Bond”) which retired the 2008 GASP Bonds. The
2008 Bonds are described above. At the same time, the County and GASP, with the consent of
RBC, entered into a Novation Agreement that assigned all duties and obligations under the
2000A GASP Fixed Pay Swap, the.2001 GASP Fixed Pay Swap and the 2003 GASP Fixed Pay
Swap from GASP to the County directly, under the County’s existing ISDA Master document
and Schedule. The Loan Apreements and Guaranty Agreements associated with the GASP
obligations were terminated, and there are no longer any outstanding obligations of GASP
payable by the County. A notice filing under the Debt Act was undertaken to allocate the 2000A
GASP Fixed Pay Swap to the 2008A Bond, the 2001 GASP Fixed Pay Swap to the 2008B Bond,
the 2008 GASP Fixed Pay Swap to the 2008C Bond (collectively now the Fixed Pay Swaps of
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the County).

On March 20, 2009 the County entered into a basis swap with RBC (the 2009 Basis
Swap”) relating to a portion of the County's $83,110,000 outstanding fixed rate General
Obhgation Bonds, Series A, B and C of 2008 (the “2008 Bonds™), dated December 1, 2008.
Under the 2009 Basis Swap, the County pays RBC on the outstanding notional amount of
$50,995,000 a rate equal to 100% of the SIFMA index which will be netted against receipts fiom
the Counterparty on the same notional amount equal (o 70% of the USD-LIBOR-BBA index
having a three-month maturity (“3-Month LIBOR™) plus a fixed spread of 88 “basis points”
(1/100™ of 1.0%) or .88%. Payments to or by the County under the 2009 Basis Swap run
through the sinking find for the 2008 Bonds and are netted with the debt service otherwise
payable to the paying agent.

On July 30, 2009 the County optionally terminated the 2009 Basis Swap macluding all
associated terms and obligations of the agreement. As a result of the termination, the County
received a termination payment from RBC in the amount of §1,780,000.

On December 10, 2009 the County optionally terrminated the 2006 Constant Maturity
Swap including all associated terms and obligations of the agreement. As a result of the -
termination, the County received a tenmination payment from RBC in the amount of $1,870,000.

. Rffective June 1, 2010, the County currently refunded the 2008 Bonds, and paid costs of
issuance, from the proceeds of the 2010 Notes in aggregate principal of $80,840,000." The 2010
Notes are scheduled to mature on June 1, 2013, when they will be retired from the proceeds. of
the 2013 Bonds underwritten or remarketed under the terms of a Bond Purchase Agreement with

"PNC that was approved in the 2010 Notes Ordinatce. As a result, the outstanding Fixed Pay
Swaps are currently assigned to the principal due on 2011, 2012 and 2013 on the 2010 Notes and
the annual debt “incurred” thereafter under the Debt Act assuming the 2010 Notes are retired by
the 2013 Bonds.

The proposed Fixed Pay Swaps as amended by the 2010 LIBOR Conversion, the 2006
Basis Swap, and the 20038 YCTDA Bonds Fixed Pay Swaps are sametimes collectively referred
lo as the “County Swaps”.

III.  Fees Paid or Payable iu Connection with the 2010 LIBOR Conversion

The Debt Act states that a QIRMA must contain, among other provisions “a schedule
listing all consulting, advisory, brokerage or similar fees, paid or payable, by the local
government unit in connection with the qualified interest management agreement, and a schedule
of any finder’s fees, consulting fees, or brokerage fees, paid or payable by the other party in
connection with the qualified interest management agreement.” A schedule listing all consulting,
advisory, brokerage or similar fees to be paid by the County, RBC and any other party in
connection with the 2010 LIBOR Conversion, is shown ir Appendix C.
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IV,  Scheduled Periodic Payments under the 2010 LIBOR Conversion

A schedule of fixed, and in the case of floating rate obligations, estimated and maximumn
periodic scheduled annual payments, payable by the County, and to be received from RBC
following the 2010 LIBOR Conversion in each year during the term of the Fixed Pay Swaps, is
shown in Appendix D. The maximum periedic annual payment schedules are based on the
County receiving 0% under the Fixed Pay Swaps plus the maximum variable payments on the
2010 Notes equal to 15%, which would result in maximum net payments by the County.

Y. Risk Analysis on the Proposed 2010 LIBOR Conversion

The following is an analysis of potential (1) risks to the County by entering into the 2010
LIBOR Conversion, (2) the risks inherent in the County’s currently outstanding debt, and (3)
risks already assnmed by the County under the docwments supporting the other County Swaps
(including the 2003A YCIDA Bonds, the 2003B YCIDA Bonds and their related swaps):

Classifications of Risks /nherent in Swap Contracts

Interest Rate Risk is the risk that short term interest rates payable on floating rate bouds
payable by thc County increase in the future due to a change generally in the tax-exempt
bood market, or due specifically to credit concerns relating to the County. The County
- currently has exposure to floating interest rates on the 2010 Notes (based on the one-
month LIBOR index) in addition to the fixed rate payments due on the Fixed Pay Swaps.
The interest payments on the $8,375,000 outstanding 2003B YCIDA Bonds are floating,
in addition to the fixed rate payments on the 2003B YCIDA Bonds Fixed Pay Swaps, and
the $2,000,000 2003A YCIDA Bonds remain floating, which are payable from sources
other than County general revenues, but would be paid in whole or in part by County In .
the event of a default by YCIDA.

Although the 2006 Fixed Rate Bonds do not have interest rate risk, the associated 2006
Basis Swap includes interest rate risk to the County. Historically, the receipt of 68.5% of
I-Month LIBOR and the payment of SIFMA has effectively cancelled each other
resulting in the overall benefit to a basis swap being the applicable fixed spread. As is
further discussed in the explanation of Basis Risk, if the 68.5% of 1-Month LIBOR js not
sufficient to offset the SIFMA payment due fo any of the factors described below
(primarily Tax Risk), at higher levels of short term interest rates (i.e, applicable LIBOR
and SIFMA) the risk and the and any resulting mismatch will be greater, and could result
in net payments by the County under the 2006 Basis Swap. At lower levels of short term
interest rates, the interest rate risk as a result of a mismatch will be substantially smaller.

Intcrest rate mcreases resulting from rating downgrades due specifically to County credit
perceptions by the rating agencies and the marketplace (and resulting mismatches
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between the County’s bond payments and receipts based on a nationwide index) can be
avoided by the County observing sound fiscal policies. If the mode of the 2010 Notes is
changed to a weekly reset by a remarketing agent, the use of municipal bond insurance
(and the insured AAA rating), and attracting a high quality liquidity provider, for the
remarketed 2010 Notes should also allow them to be remarketed at variable rates
approximating the SIFMA index. As the 2006 Basis Swap payments/receipts do not rely
on the specific credit perception of the County, only the general relationship of the tax-
exempt and taxable indices utilized will impact the cashflow benefits.

The proposed 2010 LIBOR Conversion does not add any additional inferest rate risk to
the County.

Counterparty Risk is the risk that the swap counterparty will not perform pursuant to
the swap contract’s terms. The counterparty on all of the County Swaps is currently
RBC. Under the proposed Fixed Pay Swaps, for example, if RBC defaults and the
County elects to terminate the Fized Pay Swaps(s), the County would return to (an
unhedged) floating rate position, reassuming the full interest rate risk of 2010 Notes and
2013 Bonds. Under the liquidated damages clause in the outstanding SIFMA Fixed Pay
Swaps documents, an early termination of the agreement would require a termination
payment (regardless of the canse of the termination or party at fault) based on prevailing
market interest rates at the time of the termination. This would not change under the
proposed 2010 LTBOR Conversiot. :

With regard to the 2006 Basis Swap, under the liquidated damages clause in the Swap
Documents, an early termination of the agreement would require a payment (regardiess
of the cause of the termination or party at fault) (z) by the County to RBC if the Jong terim
% of LIBOR to SIFMA ratio has increased or remained approxinzately the same, or (b) a
payment by RBC to the County, if the long term % of LIBOR to SIFMA ratio has
decreased since the date the 2006 Basis Swap was enicred into. The overall market level
of interest rates, while factoring into the termination payment, is not as significant as the
ratio of SIFMA to LIBOR in determining the exposure of one party to the other under the
2.006 Basxs Swap.

RBC is the counterparty on all of the County Swaps. RBC’s credit rating is cwirently
Aaa by Moody’s Investor’s Service, AA- by Standard & Poor’s Corporation and AA by
Fitch Investors Service. These are relatively high ratings (in the second highest rating
category), and compare favorably to other providers of such swaps of municipal
obligations in the market, RBC’s credit ratings exceed the Debt Act’s minimum credit
rating requirement of “at least the third highest raling category from a nationally
recognized raling agency”. Nevertheless, the County should continuously monitor
exposure levels, ratings thresholds and collateralization requirements, if nccessary, on all
County Swaps by regularly consulting with a qualified swap advisory fivm.
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Termination Risk is the risk that a swap could be terminated unintentionally and
prematurely as a rzsult of any of several events, which may include a covenant default by
the counterparty (which would relate to counterparty risk), a credit rating downgrade
against the County or RBC (due to financial distress ov otherwise), bond payment
defaults (cross defaults), and other specified termination events as defined in the swap
documents. As stated above for counterparty risk, a premature termination, regardless of
fault or the party causing the termination, could result in a termination payment being
owed by the County dependent on the prevailing interest rate market in to the case of the
Fixed Pay Swaps and the SIFMA/LIBOR ratio in to the case of the 2006 Basis Swap The
party not cansing the tertnination event typically has the option of terminating or not
terminating the contract, but who makes the payment and the amount of the payment are
determined entirely by market conditions,

The most common cause of unintended termination is a credit rating downgrade against
one of the parties to the transaction. The existing and proposed County Swap Documents
provide for a termination event if the County’s credit rating falls below BBB/Baa2 (at
RBC’s option), or in the event RBC’s credit rating falls below BBB/Baa2 (at the
County’s option). ,

RBC’s credit ratings of AA-/Aaa/AA, as previously discussed, are relatively high af two
grades above the termination threshold. Swap documents can provide for
collateralization from both the Counterparty or the Issuer that require a downgraded
party to post marketable securities (such as treasury obligations) as collateral, held by a
third parfy custodian at various rating levels triggered as a result of “successive
downgrades, that can be liquidated in the event of a termination. Collateral posted by the
County is the subject of legal restrictions on the ability of a public body to segregating
funds for that purpose. IMAGE believes that given the current credit ratings of RBC and
the County, the County need not require RBC to post collateral to support its obligations
under Fixed Pay Swaps following the 2010 LIBOR Conversion,

Market Access Risk is the risk that the County is nnable fo access the debt market when
it has capital needs in the future I association with a swap transaction. This risk is
subject to overall genetal market conditions as well as the County’s credit at the time,
Given the County’s current rating and financial condition, market access risk appears to
be minimal. This could change, however, if the County fails to continue observing
prudent fiscal policies. The County is not assunting any additional Market Access Risk
as a resulf of the 2010 LIBOR Conversion,

Basis Risk in relation to the fixed pay County Swaps is the 11sk of a mismatch ansing
between the monthly floating rale payments receivable by the County from1 the
Counterparty and the monthly interest payments due oun the County’s floating rate bonds.
If the floating swap payments by the Counterparty, based on 84% of 1-Month LIBOR are
less than what the County owes on its underlying bonds, it will be required to pay the
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difference in addition to fixed payments due on the County Swaps. Since the 2010
LIBOR Conversion results in changing the underlying index from SIFMA (o 1-Month
LIBOR, the basis risk is essentially eliminated for al least the three year tetm of 2010
Notes or as long as the 2010 Notes and 2013 Bonds are based on 1-Month LIBOR.
Depending on the future terms of the 2013 Bonds, basis risk could be reintroduced at that
time if the rate on the Bonds is based on the SIFMA index or tax-exempt interest rates
generally. If this occurs, the basis differential could increase if the County’s financial
situation deteriorates resulting in remarketed rates on the floating rate bonds which are
higher than the SIFMA index, causing a negative mismatch of payments and receipts,

In relation to the 2006 Basis Swap, the County assumed the risk that the relationship
between taxable rate index (LIBOR) and tax-exempt rate index (SIFMA) changes
considerably for a sustained period of time, Averaged over the past 24 years, while
variances occur petiodically, 100% of SIFMA has equaled approximately 67% of
LIBOR. It is impossible to predict the future relationship between these indexes. The
County is cxposed to Basis Risk under the 2006 Basis Swap to the extent that SIFMA
trades at greater than expected percentages of LIBOR for extended periods of time and/or
in a high interest rate environment, The most significant factor affecting any sustained
long term basis differential would be a change in marginal tax rates. A more complete
discussion of Tax Risk is contained elsewhere.

In the event Basis Risk begins to negatively impact the County to a significant degree, the
County may clect to terminate any of its swaps at any time in the futare possibly resulting
in a termination payment by the County to RBC.

Tax Risk is the risk issuers of most tax-exempt floating rate debt face, because the
floating rate demanded by bondholders on variable rate demand bounds will increase if
marginal income tax rates decline {and the benefit of tax exemption is reduced)..
Currently the County does not face tax risk on the 2010 Notes, the interest on which are
calculated based on the taxable one-month LIBOR index. The County would face tax
risk if the 2010 Notes were restructured/remarked based on the tax-exempt SIFMA index
as variable rate demand bonds. The possibility of (primarily federal) tax law changes 18
known as tax risk, which also creates basis risk if the underlying index for a swap that is
based on taxable rates (such as LIBOR) and the bond payments are at tax-exempt floating
rates, Using a percentage of the taxable LIBOR index (67% for example) lo hedge tax-
exempt obligations is a common strategy for municipal issuers, but it places tax risk with
the issuer since the interest rate payments could increase following an adverse tax law
change, but the taxable rate index would not increase the payments receivable by the
issuer (creating the mismatch described above).

In the 2006 Basis Swap, the County receives a payment equal to 67% of LIBOR plus a
Fixed Spread and makes a payment equal to 100% of SIFMA. As the relationship of
SIFMA to LIBOR (historically it has approximated 68%) is based primarily on the
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benefit received by holders of tax-exempt debt, any change in the benefit of tax-
exemption will result in a concurrent change of the benefit of the 2006 Basis Swap, Any
decrease in marginal tax rates (from the current top rate of 35%), or similar tax law
changes, will negatively impact the cashflow benefit resulting from the 2006 Basis Swap.
Alternatively, any increase in marginal tax rates will positively impact the cashflow
benefit. There can be no assurances that marginal tax rates or the benefit of tax
exemption on municipal bonds will not change during the life of the 2006 Basis Swap. In
addition, as was discussed previously, Tax Risk and Basis Risk are increased as the level
of interest rates rises resulting in the possibility of larger negative (or positive) cashflows
from the 2006 Basis Swap. Although no representation can be made in regerds to future
tax changes, the overall risk to the County is reduced as the underlying 2010 Notes and
2013 Bonds amortize (and resulting amortization of the Fixed Pay Swaps occurs) and is
also mitigated as time elapses the present value cost of any negative tax changes is less in
the future.

As described previously, the propoesed 2010 LIBOR Conversion elininates tax risk by
converting the Fixed Pay Swaps to T.IBOR Fixed Pay Swaps since the underlying index
of would be based on 1-Month LIBOR on the 2010 Notes wmtil at Jeast until 2013 when
they are refunded. After 2013, tax risk could be reintroduced based on the structure of
the 2013 Bonds.

Liquidity/Remarketing Risk is the risk that the County will be unahle to obtain a .
reasonably priced renewal of existing Standby Bond Purchase Agresments or new letters.
or Jine of credit to support the County’s obligation to purchase bonds that are tendered
and cannot be remarketed, In the event that liquidity is not available and the underlying
bonds wounld have be retired (presumably with fixed rate refunding bonds) which, under
the Debt Act, would require the related swap(s) to be terminated, A termination payment
might then be due depending on the general level of interest rales at the time. IMAGE. .
does not believe Liquidity/Remarketing Risk is material for the County.

Amortization Risk is the risk of the County facing a termination payment resulting from
the remaining notional amount of an outstanding swap exceeding the outstanding
principal amount of the underlying bonds. Under the Debt Act the notional amount of a
swap cannot exceed the outstanding principal amount of the underlying bonds. As has
occurred with all of the County’s previous Swaps, the scheduled reduction in the notional
amounts of the Fixed Pay Swaps will not exceed the principal amortization of the 2010
Notes or 2013 Bonds. The Fixed Pay Swaps do not exceed the full principal of the
outstanding 2010 Notes and 2013 Bonds, Any reduction in the principal amount of any
of the 2010 Notes and 2013 Bonds below the annual notional amount of the Fixed Pay
Swaps will require a partial termination of the Fixed Pay Swaps, in an amount calculated
by the Counterparty under the documents. This could result in a termination payment by
the Counly in an unfavorable market conditions, and adversely impact the County’s
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ability to optionally redeem the 2010 Notes or 2013 Bonds in connection with a cash
defeasance, refunding or restructuring.

Like the 2006 Basis Swap, the Fixed Pay Swap documents contain a provision which
allows the Fixed Pay Swaps to also apply to new bonds which are issued by the County
to refund the 2010 Notes or 2013 Bonds, including fixed rate bonds. To avoid a
termination payment, the annual maturities of the refunding bonds could not be less than
the scheduled amual notional amounts remaining on the Fixed Pay Swaps. Any principal
maturities on the refunding bond that exceed the notional amounts of the Fixed Pay
Swaps would not be covered by that transaction,

Yield Curve Risk does not apply to the Fixed Pay Swaps and is not applicable to the
other County Swaps,

VI.  ONGOING MONITORING

Appendix A and D contain schedules of the fixed, estimated and maximum net
scheduled periodic payments (a) due under the Swapped Obligations and 2010 LIBOR
Conversion, (b) due on all indebtedness issued or guaranteed by the County and (c) due under all
other County Swaps. The 2003A and B YCIDA Bonds and corresponding 20038 YCIDA
Bonds Fixed Pay Swaps are illustrated for information purposes, but are self-liquidating from
non-County revenues.

The Debt- Act requires the County to monitor and disclose certain information relating to
interest rale rigk, basis risk, termination risk, credit risk, market-access risk and oflier risks,
- including the valuation of the market and termination cost/value of all swaps: payable by the
County. The County has retained DerivActiv, (of which IMAGE is a co-owner) a qualified swap
monitor to monitor, report and document the following items, -including coordinating such
matlers with the County’s audilors and financial personnel, on no less than an annmual basis:

1. Maintain a database of existing County Swaps including e description of all

outstanding interest rate swap agreements, including bond series, type of swap,

rates paid and received by the County, total notional amount, average life of each

swap agreement, remaining term of each swap agreemeént,

Material changes to swap agreements

Termunation exposure of eacll of the County Swaps

Credit rating of RBC or other swap counierparty

If applicable, information concerning any potential or actual default by a swap

counterparty under the swap documents, including but not limited to the fmancial

impact to the County.

6. If applicable, information concerning any potential or actual default by County to
a swap counterparty under the swap documents, including but not limited to the
financial impact to the County.

©oA W
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7. Assist in an election to terminate any of the County Swaps

DerivActiv provides these services in a separate engagement with the County and is
available to assist the County is its monitoring and reporting responsibilities.

VII. FAIR AND REASONABLENESS OPINION TO BE RENDERED BY IMAGE

For a swap transaction to be considered a Qualified Interest Rate Management Plan under
the Debt Act, an Independent Financial Advisor (as defined in the Debt Act) must render an
opinion to the Local Government Unit that the “financial terms and conditions” of the
transaction, including the interest ratc to be paid or received, are “fair and reasonable to the local
government unit as of the date of the award”. TMAGE regularly monitors and oversees swap
transactions by municipal entities throughout the United States and is familiar with the
methodology for pricing such fransactions, Because the County has elected 1o enter into the
2010 LIBOR Conversion on a negotiated basis, and the inherent complexity of such transaction,
it must rely on IMAGE to assure that the County is receiving fair and reasonable pricing and
terms, copsistent with the facts and circumstances of the trade, A representative of IMAGE will
be present on the recorded conference call during which the final terms (particularly the
percentage of 1-Month LIBOR to be received by the County) will be confirmed and accepted by
a County representative, Prior to the call (based on the proposed, final texms of the transaction),
and again during the call, the IMAGE representative will orally confirm the fairness and
reasonableness of the financial terms, which will subsequently by confirmed in a written opinion
of the firm. Appendix E contains the substantial form of Opinion proposed to be rendered by
IMAGE to the County to comply with the requirements of the Debt Act and provide comfort to
the County that the financial terms of the 2010 LJBOR Conversjon will be fair and reasonable,
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Appeundix A

Current Debt Service on All Outstanding Bonds Issned or Guaranteed by the County
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Current Market Update

=

The global credit crisis that erupted in the summer of 2007, peaked in the fall of 2008, recovered
remarkably well in calendar year 2009 and through the first quarter of 2010.

However, primarily due to fiscal difficulties in some of the Mediterranean Couniries, most notably
Greece, significant stress is again building throughout the world but most acutely in the Eurc Zone.

Recent weeks have seen a return of the flight to quality safe haven of the US Treasury market and
interest rates have fallen significantly with the 10 year Treasury briefly failing below 3.00% in early
July after breaking through 4.60% in March.

As fears of a “double dip” recession mount wilh increasingly weak economic indicators and
continued high unemployment levels, the current Federal Reserve Policy is uniikely to change in
the foreseeable future. While many economists had previously predicted that the Fed would likely
reverse course and begin to increase short term rates late this year, the growing concerns on the
global economy likely favor a prolonged period of historically fow short term interest rates.

The market for highly-rated fixed rate tax-exempt bonds has been robust since January 2008 with
credit spreads reversing the majofity of the widening experienced it 2008. Evenis in the Euro Zone
aver the last three months have impacied the US Tax-Exempt market as deals are increasingly
difficuit to place and credit spreads are widening out again. The recent flight to quality that has
caused US Treasury rates to fall dramatically has not carried through in the municipal market as
rates for the highest rated municipal issuers have held steady and lower rated issuers have
actually seen rates increase over this same time period.

in summary, markets are again showing signs of siress and issuers need 1o closely moenitor market
conditions as events develop on a dally basis.
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Current Market Opportunity- Amend Fixed Pay Sifma Swap

« Recent markst turmoil caused by evenis in the Euré Zone has caused a huge rally in US Treasuries as they
regain status as the security of choice in a global flight to quality. Most other debt securities, inciuding municipal
bonds, have not followed US Treasuries to higher prices and lower yields. Caonsequently, the “ratio” of US
Treasuries and Libor to tax-exempt rates has risen significantly. At the height of the 2008 credit crisis this “ratio”
surpassed levels that had ever been experienced previously with the ratic in the 20-30 year range excesding
100%. While ratios have not returmed to the levels that existed in late 2008 through March 2009, they are again at
virtually unprecedented levels, above 90% for 30-year ratios.

= Current ratio levels, while not at the exireme levels of 2008/2009, are trending higher and while it is impossible to
predict where they will go from here, current entry levels present very aftractive opportunities for issuers with
existing fixed pay Sifma swaps. '

= The County can take advantage of this market opportunity by amending existing fixed pay Sifma swaps and
converting to a % of Libor trade at a ratio of 30% or higher. These are not new swaps and actually is a
termination of onie of the two components of the County’s current swap(s) (the ratio component). There
are two primary benefits of this trade:

— The receipt of a relatively high percentage of Libor rather than Sifrna index received from RBC under the
existing swap contracts should result in higher receipt both in current rate environment and even greater
improvement if short term rates return to historic averages.

— Much beiter chance fo exit the fixed pay swap{s} when long term rates increase as 90% of Libor with 4.335%,
4.43% and 4.06% fixed pay rates {compared to 4.335%, 4.43% and 4.06% fixed pay with Sifma index) should
altow lower or no cost termination at lower overall interest rates than current trade. This assumes County’'s
ultimate goal is fo terminate Swap(s) and issue fixed rate bonds.

= The primary potential negative factors associated with amending the swap(s) are i ratios were to continue 1o
move ic higher levels after the amendment was executed which would cause MTM on swap to move higher
against the County and the costs of the termination {approximately 5 basis points of counterpariy cost-some of
which would be oifset by lower cost at time of final termination).

2 % E REC Capital Markets™
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2008 SIFMA Fixed Pay Swaps with RBC

= In March 2005 York Co. entered into SIFMA fixed pay swaps with RBC that are now associated with
Series A of 2008 and Series C of 2008 bonds. Previously in June 2003 York Co. entered into a
SIFMA fixed pay swap with RBC that is now associated with Series B of 2008 bonds.

— Remaining Notional {Amortizing): $17.95MM (Seriés A), $32.27MM (Series C) and $29.745MM
(Series B) -

— Termination Date: June 1, 2030 (Series A}, June 1, 2033 (Series C) and June 2, 2031 (Series B)

— Swap Rate: 4.3535% (Series A), 4.43% (Series C) and 4.06% {Series B) (York Co. pays fixed rate
and RBC pays SIFMA to York Co.)

— Average Life from Today: 11.695 yrs. (Series A}, 17.5786 yrs. (Series C) and 13.312 yrs. {Series B)

* These swaps can be terminated by the County at anytime at market value. The market value
fluctuates with the movement in general interest rates.

= The flight to quality the US Treasury market experienced over the last 60 days has moved the MTM
on these swaps significantly against the County.
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?Gtentzai Cash F?ow Benefits of Amendmg 2008 S!FMA Fixed Pay Swaps

-—— s i 1+ B Rl T D U GO U U

s Alternative 1: Amend Swap {o receaive B8% of SM Libor instead of Sifma and leave swap rates the same.

Afternative 1: 88% 3M LIBOR, no reduction in swap rate:

Annual Annual Annual Annual Annual  Annual

Cashi Flow CashFiow Cash Flow Cash Flow Total Total

impact impact impact fapact impact  Impact

Spread  Swap Rate Spread Swap Rate {bps} {$)

{bps) {bpsj %) (£2] {ops) (%}

Current Rate Eavironment: 20 - 101,910 - 20 101,830

Historie Averages:

Since 1990 B8 - 448 4064 - B8 448,404
Since 2000 58 ~ 300,635 - i 58 300,635

« Aliernative 2: Amend swap o receive 70% of 3M Libor instead of Sifma and reduce swap rates
approximately 65 bps.

Alternative 22 70% 3M LIBOR, reduction in swap rate of approx 65 bps:

annugal Annuai Annual Annual Annual  Annuat

Cash Flow Cash Flow Cash Flow  Cash Flow Totat Total

Immpact Impact impact impact tfmpact impact

Spread Sweg Rate Spread Swap Rate {bps) )

(bos) (bps) s} (5} (bps) (s)

Current Rate Environment: 11 65 56,081 331.208 76 387,258
Historic Averages:

Since 1980 11 865 58,051 331,208 76 387,258

Since 2000 2 85 10,19% 331.208 67 341,399

= in gvent County chiooses to terminate Swaps in future in higher rate environment, the ratio component has
aiready been terminated leaving just the Libor fixed pay leg which should present opportunity to exit Swap
at lower overalt level of interest rates than current structure.
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Tax Risk

» Tax risk is a function of the SIFMA/LIBOR ratio, which in turn is driven by the relationship
of short term taxable and tax-exempt rates

-~ {f federal income tax marginal tax rates are changed to lower the tax rate on interest income, the
probable impact will be highser short-term, tax-exempt interest rates which woulid:

= narrow the relationship between tax-exempt and taxabie inierest rates, and
= reduce the aniicipated cash flow benefits of a basis swap

— The Jobs and Growth Tax Relief Reconciliation Act of 2003 reduced the highest tax rate from 38.6%
to 35.0%, retroactively, effective January 1, 2003. Theoretically, the current SIFMA/LIBOR ratio
should irade near a level of approximately 65% (1.00 - 0.35}

— An efficient market will adjust the pricing of tai_—exemp’t investments relative to taxable investment
aliernatives. In the extreme scenatio, if @ change in federal tax law eliminated the exclusion of
interest income, there may be no materiai difference between the tax-exempt and taxable markets

— Ultimately, exposure to tax risk is influenced by:

» The magnitude of change in marginal tax rates
Market conditions and the general level of prevailing inferest rates - low short-term rates

generally resuit in “yield compression” where the historic spread between taxable and tax-
exempt rates coliapses as rates approach zero

= The specifics of the trade actually executed by the issuer; L.e. what % of LIBOR is being
received under the trade - the higher the % of Libor, the lower the exposure

8 g RBC Capital Markats®
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impact of Marginal Tax Rate Change

Changes in marg&nai tax rates wilt kave: &ninuerse relationship with the projected
cash Hlow benefits:af.a Basis Swap

AASRBI¥ERAREH

T R e ’

Marginal Tax Rates Decrease Marginal Tax Rates Increase

= On the other hand, if a federal income
taxt law change results in an increase in
marginal tax rates, the result is lower tax
exempt rates (relative 1o taxable rates)
and a corresponding decrease to the
SIFMA / LIBOR ratio

= {f g federal income tax law change
results in a decrease in marginal tax
rates, the result is higher tax exempt
rates {relative to taxable ratesj and a
corresponding increase in the SIFMA/
- LIBOR ratio

= Cash flow is reduced and could resutt in = Cash flow increases

a negative cash flow situation
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Historical Ratios

115.00%
110.00%
105.00%
100.00%
95.00%
90.00%
85.00%
80.00%

10yf Ratlo 20w Ratio 30 w Ratio
as of July 14, 2010

Current 36.4% 89.9% Q4%
(no productor)

Average 75.56% 78.79% 80.07%
Maximum 101.58% 108.85% 114.16%
Mintmum 68.78% 72.04% 73.15%

Average since 1999

Historicat SIFMAMLIBOR Swap Ratios
{Janaary 1999 through YTD 2010)

10 yr Fatio
— 20 y7 Retio
—— 30 yt Rativ
e 76.0% 10 y7 Ratio Avg Since 1999
emmaeem 78.8% 20 yr Ratio Avg Since 15939
————B0.1% 30 yr Reta Avg Since 1939

75.00%
70.00%
65.00%

Ratios have spiked
recentiy and are again
well above historical
averages.
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Basis Swaps — Historical Petrformance (Current Ratio)

= The table and chart below details the spread between the applicable % of LIBOR and SIFMA. A
positive figure/spread represents the recsipt of LIBOR exceeding the payment of SIFMA.

~ The average spread to Sifma at 88% of 3 month Libor has been 103 basis points since 1985,
~ The average spread to Sifma at 70% of 3 month Libor has been 13 basis points since 1985.

68.600% $axinruem
Jbronay] Karginof
LIBOR Pligg] Spread]  US oy
SIFMA) 600094 To SIFRIAL | TaorRited
Current 3.260 0.463 2.233 35.00%
Avg. in 20185 ¢.2%8 2,319 0.07% Aiss
1986 5.282 7.260 2153 56.00%
1985, 4667 §.0%2 1345 50.80%
1987 4858 (%2 1463 38.50%],
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Historical Performance Comparison — Series A at 4.335%

= The table below shows the percentage of time the applicable proxy swap rates (20-yr SIFMA swap rates and 88% 20-year
LIBOR swap rates) have been above the breakeven rate; i.6. the percentage of time the swaps woutd be in the money to the
issuer. Please note, we are using a proxy rate and not necessarily a rate that corresponds exactly with the original or current
term of ihe swap.
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Historical Performance Comparison — Series C at 4.43%

« The table below shows the perceniage of time the applicable proxy swap rates {20-yr SIFMA swap rates and 88% 20-year
LIBOR swap rates} have been above the breakeven rate; i.e. the percentage of time the swaps would be in the money to the

isstter., Please note, we are using a proxy rate and not necessarily a rate that corresponds exactly with the original or current
term of the swap.
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Historical Performance Comparison — Series B at 4.06%

= The table beiow shows the percentage of time the applicable proxy swap rates {20-yr SIFMA swap rates and 88% 20-year
LIBOR swap ratss] have been above the breakeven rate; i.¢. the percentage of time the swaps wouid be in the money to the

issuer. Please note, we are using a proxy rate and not necessarily a rate that cormesponds exactly with the original or current
term of the swap.

’-°°§ e T 88% 20-yr LIBOR  SIEMA
4.06% 4.06%
G400 - :
A | i Since 4/01 78.42% 45 .44%
500 M\{‘A o o _ S ‘ ! Since 6/03 (rade date) 72.78% 32.61%
! \'\ R L : Since 1/09 0.00% 0.00%
400 | i Since 1/10 0.00% 0.00%
P
g 1
.700;
’i
zoog
1.W‘ ‘
2 !
e i § § 8 8 & 3 § 5 &8 & B & 8 g 8 T
g = H £ ¥ s 2 & & s 5 & &
Dale
—— 207 SIFWA — xdsling Seip Rate (Broskewr: Rale) - o - 80% 20-yr {IEOR

2 RUC Capiial Maskets”

e |
) |




Swap Spreads
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Summary
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= Recent market turmoil has resulted in MTM on existing fixed pay swap to spike higher. Additionally, cucrent interest rate

policy appears to be in a prolonged holding patiem with no current talk of a change fo higher short-term rates in Fed
Reserve meeting notes.

= This market turmoil has caused long-term Sifma/Libor ratios to rise significantly, crossing the 99% level on 30 year ratios.

This increase in ratios presents gpporiunity for the County to amend existing fixed pay swap and receive % of Libor rather
than Sifma.

= Primary benefits of shifllng from Sifma to Libor include:

~ Improved current cash flow on swap - minimal currently but if Euro crisis were o worsen or short-term rates mcreased
benefit could improve from its cuirent estimate of 20 basis points

~ Higher probability of either terminating existing fixed pay swap or entering into reversal as rates would not have to
increase as much if swap is amended 1o a high % of Libor.

~ The County could also bensfit from a reinflation of Libor Swap Spreads that are currently approaching ail time lows.
Even if US Treasury rates remain stalic, a rstum fo historic swap spread levels would move the County's swap much
closer to a breakeven termination.

— This would be considered one swap from an audit standpoint with just an amendment converting the Sifma leg to % of
Libor. .

=« The County could determine a targeted % of Libor, get board approval and be in a position to move quickly once target is
reached. Given the ongoing giobal concems, it is not inconceivable that an adduionai significant rally in US Treasury prices
could drive Sifma/Libor ratios back to late 2008 levels.

= Other Considerations: Markst is stifl extremely llliquid for long-ter ratio trades, any strategy should adopt a target with
ability io sirike quickly as market conditions permit,

= |f ratios were t¢ go higher after the County executed amendment, MTM would move against swap.
= There will be cosis involved in executing this trade, bid/ask spreads are relatively wide in current illiquid market; another

reason to iarget a specific ratio level fo allow market to come to iarget and aflow desk to work a level rather than moving
market by hiiting bids.
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Potential Risks of Interest Rate Swaps

» Counterparty Risk

v Risk that the counterparty cannof make future paymenis or cannot make termination payment dus to the Issuer. Risk is reduced
by selecting highly rated counterparty and by ISDA {international Swaps and Derivatives Association) contract terms addressing
collateral limits and credit ratings. RBC’s strong credit rating {AA- from S&P and Aaa from Moody’s) helps ic mitigate this risk.

Basis Risk _ ,
= Risk that the payment obligation on the Issuer’s leg of the swap or on it's underlying debt (the SiFMA index) will exceed the

swap receipt (the % of LIBOR, plus a spread when applicable} due to a macro change in tax-exempt market or o a tax change
event.

‘f

Tax Risk

X‘t

= A form of basis risk — risk of higher tax-exempt interest rates {an increase in SIFMA Index} i tax law changes lower the taxation
rate on interest income. |n the exireme s¢enario, if a change in tax law eliminated tax-exempt status, the market would adjust
“tax-aexempt” security pricing so that there would be no materiat difference between the SIFMA Index and LIBOR.

Yield Curve Risk

« On transactions where an Issuer's payment is based on shori-term index and it's receipt is based on a long-term index, an
Issuer faces poteniially negative cash flows and markel vaiue implications in market environments when the yield curve is flat or
inverted.

¥

N

Credii Risk

= Credit deterioration of the underlying debt would result in basis risk discussed above when underlying debt is are in a variable
rate mode.

Termination Risk

\%

= Risk that the swap would be terminated ai a ime when prevailing market conditions resulted in a termination payment owed to
the swap providar.

» Rollover Risk

+ Risk of extension if swap term is less than debt 1&rm and lIssuer dasires io extend swap.
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Cautionary Statement

= This preseruation was prepared exclusively for ths benefit of and intermal use by the cecipient for the purpose of considering the transaction or

transactions contempiated hersin. This presentation is confidential and proprietary to SBC Capital Markets Corporation (*RBC CRM") and may not be
disciosed, repreduced, distributed or used for any other purpose by the recipient withous RBC Cm 8Xpress writtenpgonsem.( 4 y et

* By acg:f_?t_ance of thess materials, and notwithstanding any other express or implied agreement, arrangemant, or understanding 10 the contrary, RBC
CM, Its efilliates and the recipient agree that the recipient (and its employees, represertatives, and other agents) may disclose to zny and all persons,
without limitation of any kind from the commerncement of discussions, the tax freaiment, struclure or strategy of the transaction and any fact that may be
relevant to understanding such treatment, stricture or strategy, and all materiais of any Kind {Including opinions or other tax analysesy that are provided
to the reclpient relating to such tax treabknent, struclure, or strategy.

« The information and any analyses confained in this presentation are taken from, or based upon, information obtained from the recipient or from publicly
available sources, the completeness and accuracy of which has not been indepandently verified, and cannot be assured by RBC CM. The Information
and any analyses in these materials reflect prevailing conditions and RBC CM's views as of this date, ali of which are subject to change. RBC €M has
not tried 1o sei forth a complete analysls of every materiat fact.

» To the extent projections and finzncial analyses are sei forth herein, they may be based on estimated financial perforrnance prepared by orf in
censultation with the recipient and are intended only {o suggési reasonable ranges of results. The printed presentation is incomplete without reference 10
the oral presentation or other wiitten materials that supplernent it. -

= All siatements zs lo what will or may happen under cerfain circumstances asre based on assumptions, some but not all of which are noted in the
presentadon. Assumptions may or may not be proven correct as actual events occur, and resulis may depend upon events ouiside of your or our
control.  Changes in assumplons may have a material impact on results. Estimates and projections represent our judgment as of this date and are
subject fo change without nolice. Thefe can be no assurance that estimatad retums and resuits will not be materially different in the contaxt of an actual
transaction over time. Past perfomance does not necessariy reflect and is not a guarantee of futtre rasults.

= The terms, struciures and pricés shown in this presentation are indicative only and do not represént an offer to engage in a transaction. Pror to any
transaction, {a) ABC CM wili conduct an infernal approvai process, and (b) you should satisty yourselves that you lharoughly understand the transaction
and have received all the information you require o make an independent decision. Should you decide to enter into a transaction of the kind presented
hera, the final terms would be set forth in legal documentation and the temms, pricing and strutture would be determined based on prevailing conditions at
the time. .

= RBG CMl is a division of Royal Bank of Canada ("Royal Bank"_}. RBC CM is not a financial agvisor or tiduciary to you with respect to any derivaiive
transaction in which Royal Bank is ofr may be the coume{par?. hus, A8C CM will not provide advice, and you may not rely on RBC CM for advice, as
t0 the economic risks and merits of the transaction, its suitablity, or the legal. tax, reguiatory or amcuntin% considerations. You should censult your own
advisors, including your tax or accounting advisors, and without relying on us you should be sure that the appropriate senior authorities in your
organization have a sufficient understanding of the risks associated with any tax or accounting requirements. We and you each will be free to disclose
any irformation conceming the tax treatment of the transaction, except where securities laws require otherwise.

= IRS Circutar 230 Disclosure: RBC CM and its affiliates do nct provide tax advice and nothing contained herein should be constriied as ‘ax advice. Any
discussion of U.S. tax matters contained herein {including any attachments) {i) was not irntended or written to be used, and cannot be used, by vou for the
purpose of avoiding tax penailties; and (ii} was written in connection with the promotion or marketing of the matters addressed herein. Accordingly, you
should seek advice based upoh your particular circumstances from an independent tax adviser.

« 8BC CM disclaims all fiability relating to the information contained in this presentation. Opinions expressed in the presentaiion are current opinions
only and subject to change without notice.
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Investment Management
Advisory Group, Inc.

To: Chuck Natl, Chief Clerk
County of York

From: David Eckhart/Robert Kintner
Date:  August 3, 2010

Re: Proposed Swap Conversion Transaction

The County of York {the "County") has requested, Investment Management Advisory Group ("EMAGE")
to advise on RBC's proposal to convert the County's three SIFMA based floating-to-fixed interest rate
swaps {"SIFMA Sweps"™) to a LIBOR index {"LIBOR Swaps") (transaction referred to herein as "Swap
Conversion™). The current debt associated with the SIFMA Swaps is in the form of Genera] Obligation
Naotes owned by PNC dated June 1, 2010, The purpose of the outstanding SIFMA Sweps is to hedge the
associated debt. The following cutlines several points and considerations for the Connty to review as they
conterplate the proposed conversion of the SIFMA Swaps to LIBOR Swaps:

Structure of Associnted Debt

The associated debt to the SIFMA Swaps is currently in the form of three 2010 Notes where the {nterest
rate is currently based on a floating option forrmula equal to 65% of One-Month LIBOR plug 100 basis
points {1.00%). The term of the [oan is three years. The remaining term of the associated debt is based on a
bond purchase agreement with PNC.

Since the current STFMA Swaps are based on the tax-exempt SIFMA Municipal Swap Index and the loan
is based on the taxable 1-Month LIBOR Index, 8 Swap Conversion would provide the County with a better
correlated transaction where the floating receipts on the LIBOR Swaps would offset the floating payments
on the 2010 Notes since both could be based on I-month LIBOR., The current structure of the SIFMA
Swaps hedging the 2010 Nates in essence is a reverse basis swap (County is paying a rate on 2010 Notes
based on LIBOR and receiving SIFMA on floating leg of Swaps). Therefore when SIFMA/LIBOR ratios
retwrn back to historieal averages, the County could be negatively impacted from a cashflow and fair value
{mark-to-market) perspective through the County's current swap/hedge stmucture, The Swap Conversion
wonld eliminate any basis and tax risk at least for the next 3 years of the 2010 Notes.

Economics and Structure of Conversion

By converting the SIFMA Swaps to LIBOR, the Counfy is essentiully receiving the economics in the
pricing of a basis swap sitnilar to the transaction entered into in 2009 as well as the currently outstanding
basis swap associated with the 2006 fixed rate bonds. However, instead of layering on a new basis swap,
the Comnty would simply amend the STFMA Swags fo 1eﬂcct the change it structure that as a result
ernbeds the ecopomic value associated with a bagis swap.

886 Vaughn Rowl » Pattstown, PA 19465
Telephone (610) 326-4500 - Facgimile (610) 126-4902




RBC's propoesal included two altemalives (page 5 of RBC's proposal‘presentation) where the County could
receive a percentage of 3-Month LIBOR plus & fixed spread or receive a much higher percentage of 3-
Month LIBOR without  spread, After reviewing each alternative, the straight percentage of LIBOR
provides better performance from a fair value (mark-to-market value) perspective as interest rates rise. The
sensitivity analysis herein supports this point.

One additional comsideration of the structure is whether to convert to 3-Month LIBOR (as per RBC's
proposal) or 1-Month LIBOR. The listorical difference between 1-Month and 3-Month LIBOR is
approximately 10 basis points based on the last 25 years of historical data. The current spread is
approximately 18 basis poiiits. However, given the difference between [-Month and 3-Month LIBOR, we
suggest basing the Swap Conversion on 1-Month LIBOR consistent with the 2010 Notes. This will result
in a belter correlated transaction at least for the next three years and we would expect more favorahle
results for GASB 53 hedge accounting when testing the effectiveness of the LIBOR Swaps as of the
County’s December 31, 2010 fiscal year end.

By converting to approximately 86% (based on current market) of 1-Month LIBOR, based on the last 25
years of historical martket data, we estimate the average anrual benefit lo the County of approximately 84
basis paints or $669,000 based ob a notional amount of $79,965,000. The follewing is a schedule
illustrating the historic, average annual rates for STFMA and 1-Month LIBOR since 1985:

0 1> 8
A [

1985 5.30% 8.23% 7.08%. L18% § 1,423,173
1986 4.49% 6.89% 5.030 L% 3 1,148,186
1987 4.82% 7.00% T 6.02% L30% $ 952,918
1983 5,454 7.80% - 671% . 1.26% $ 1,005,060
1989 6.44% 9.27% 7.08% 1.54% § 1,231,845
1990, 5.01% 8.24% 7.08% 1.18% $ 939,781
1991 437T% " 5.80% 5.07% 0.70% $ 558,877
1992 2.81% 3.75% 3.2%% 0.42% [} 332,081
1998 2.37% 3.19% 2.74% 0.38% § 300,580
1994 2.84% L 44%% 3,86% 102% $ 212,913
1995 1.85% 5.96% 513% 128% $ 1,025,111
1994 3.43% 5.45% 4.69% 126% s 1,003,814
1997 3.66% 5.65% 4,85% 120% ) 960,379
1998 3,43% _5.56% 4,76% 1.35% $ 1,082,650
1099 3.29% 5.25% 4.52% 1.22% $ 979,208
2000 4,12% 6:42% 5.52% 1.40% 3 1,117,840
2001 2.61% 3.56% 2.3%% 01 § 564,817
2002 1.38% 1.97% 1.52% . 4% $ 114,622
2003 1.03% 1.21% 1.01% 0.0)% ) 4,991
2004 1.23% 1.51% 1.30% 0,07% $ 54,344
2005, 2.46% 3.40% 2.93% 0.46% $ 368,268
2006 3.45% 5.10% 4.39%% 0.94% $ 754,620
2007 3.62% 5.25% 4,51% 0.85% $ 711520
2008 2.21% 2.65% 2.28% 0.11% 3 53,571
2009 0.40% 0.33% [.28% -0.12% $ (92,071

5,310

Assum ptions; B )
1) County execntos a $79.965 millinn {non mmoctizing) Swap conversion, aggecing to convert the shiort-term index oo
Swaps fiom SITMA B6% ol 1M LIBOR. o
2) Average SIFMA and LIBOR rates based upon calendar yeas fou each period desailed, e
3) Annaal benefit/(fuss) based upon having the Rl swep ourstanding duding the rnmual period.

4) Pricing subject to change with marke( conditions,

886 Vaughn Roed « Polisiown, PA 19465
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Fair Value Sensitivity Analysis - SIFMA Swaps versus % of 1-Month LIBOR Swaps

The chart below provides a sensitivity analysis of the fair valucs of the current SIFMA Swaps versus the
Swap Conversion into LIBOR Swaps assuming a receipt of 86% of 1-Month LIBOR. The fair values
change based on a general incrense or decrease in interest rates. In addition, the LIBOR Swaps are further
adjusted based on changes in tax-exempt (o taxable ratios or SIFMA to LIBOR ratios, Relative changes in
the SIFMA and LIBOR swap rates are applied as wform shifts across the swap curve and do not account
for any potential future changes in the shape of the yield curve,

The Swap Conversion may improve the mark-to-market value of the Swaps as interest rates increase and
SIFMA/LIBOR ratios return back to the historica] averages.

e e ]

Fair Value (Mark-fo-Market) Songitivity Analysis
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GASB 53 Hedge A.ccounting Consideratians

Beginning December 31, 2010, the County’s 2010 fiscal year end, you will be required to report the fair
value of cach of the swaps in their financial reports. This is as a result of the new GASB Statement 53
which is effective Tor State and Local Government's fiscal year ends after June 15th of this year, The
County will be required to test the effectiveness of each swap transaction to the associated debl on an
annual basis. If a swap pusses one of the sffectiveness test methods described under GASB 53, the fair
value of the swap would be reparted on your Balance Sheet {Statement of Net Assets) and the change in
fair value from December 31, 2009 to December 31, 2010 would he reported as a deferred inflow or
outflow of resources. This more favorable accounting treatment would mean that the mavements in the
swap fair value would not affect the County’s Income Statements annually. However, if the swap coes not
pass any of the effoctiveness test methods, the change in fair value will impact the County's Income
Statement {Statement of Activities) and would he reported as an investuent gain or loss. The swap would
be congidered an investment derivative and its value would be reported ag investment gein or loss on
statewent of activities (flows or change statement),

In consideration of he new accounting and teporting requirements, the County should understand the
implications if the swap is not structured properly so that it closely comelates to the associated debt. Based
on the straight percentage of 1-Month LIBOR conversion structurs, it would be reasonable to expect that

886 Yaughn Road + Poltsiown, PA 19465
Telephone (610) 3:26-4900 + Focsimilz (610) 326-4502




-4

the conversion swaps will be effective and provide the County with more favorable hedge accounting
treatroent,

Risk Considerations

Basis Risk: The risk thas the relationship between the taxable rate index (LIBOR) and the tax-exempt rate
index (SIFMA) changes considerably for a sustained period of time. As explained earlier, the current
financing stucture includes SIFMA Swaps hedging the 2010 Notes based on 1-Month LIBOR. This
structure includes basis risk and also could be viewed as a reverse basis swap. The Swap Conversion to -
Month LIBOR removes the basis risk the County is cuttently exposed to at least over the new three years
since the base indices on the debt and swaps could be based on 1-Month LIBOR,

Tax Risk: The possibility of (primarily federal) tax law changes is known as tax risk, which also creates
basis risk if the underlying index for a swap that is based on laxable rates (such as LIBOR) and the bond
payments are at tax-exempt floating rates. Typically, tax risk is the risk issners of inost tax-exenmpt floating
rate debt face, because the floating rate demanded by bondholders on variable rate demand bonds will
increase if marginal income tax rates decline (and the benefit of tax exemption is reduced). However, since
the County restructured the associated debt in the form of the 2010 Notes based on 1-Month LIBOR, the
County faces tax risk since the hedge is based on the SIFMA Municipal Swap Index. The current shucture
is susceptible to tax risk if the marginal tax rates increase. As discussed earlier in this memo, the County
currently has an embecdded reverse basis swap. The Swap Conversion would eliminate tax risk since the
2010 Notes are based on a percentage of 1-Month LIBOR and the conversion wonld result in 1he County
receiving a percentage of 1-Month LIBOR instead of SIFMA.

Counferpaly Risk: The risk that RBC will not performi pursuant to the swap contract's terms. The
counterparty on all of the County Swaps is currently RBC. Under the Swap Conversion to LIBOR Swaps,
if RBC were to default and the County elects to terminate the LIBOR Swaps, the County would retum to
(an unhedged) floating rale position, reassuming the full interest rate risk of the 2010 Nates, Under the
liquidated damages clause in the associated swap documents, arr early lermination of the agreement would
requirc a termination payment (regardless of the cause of the termination or party at fault) based on
prevailing market interest rates at the time of the teymination,

RBC is the counterparty on all of the County Swaps. RBCs ¢redit rating is currently Aar by Moody's
Investor's Service, AA- by Standard & Poor's Corporation and AA by Fitch Investors Service. These are
relatively high ratings (in the second highest rating category), and compare favorably to other providers of
such swaps of municipal obligations in the market, Nevertheless, the County should continuonsly nionitor
exposure levels, ratings thresholds and collateralization requirements, if necessary, on ali County Swaps.

Terpination Risk:  The risk that & swap could be terminated unintentionally and prematirely as a result of
any of seversl evenls, which may inclitde a covenant default by the counterparty (which would relate to
countorparty risk), a credit rating downgrade against the County or RBC (due to financial distress or
ctherwise), bond payment defaults (cross defaults), and other specified termination events as defined in the
swap documents. As staled above for counterpatty risk, a premature termination, regardless of faui! or the
parly causing the termination could result in a termination payment being owed by the County dependent
on the prevailing inferest rate market. The pasrty not causing the terimination event typically has the option
of terminating or not terminating the contract, but who wakes the payntent and the amount of the payment
are determined entirely by market conditions.

The most conmmon cause of nnintended termination is a credit rating downgrade against one of the parties
to the transaction, The existing County Swap Docurnents pravide for a termination event if the County's
credit rating falls below BBB/Baa2 (at RBC's option), or in the event RBC's credit rating falls below
RBB/Baa2 (at the County's option).

886 Vaughn Rood » Pottsiown, PA 154635
Telephone (619) 32649 - Facsirlle (610) 326-1902
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RBC's credit ratings of AA-/Aaa/AA, as previously discussed, are relatively high at two grades above the
termination threshold. Swap documents can provide for collateralization from both the Counterparty ov the
Issuer Lhat require a downgraded party to post matketable securities (such as treasury obligations) as
collateral, held by a third party custodian at various rating levels triggered as a result of successive
downgrades, that can be liquidated in the event of a terminalion. Collateral posted by the County is the
subject of legal restrictions on the ability of & public bedy to segregating funds for that purpose. IMAGE
believes that given the credit rating of RBC and the County, the County need not require RBC to post
collateral to support its obligations under the Swap Convetsion.

Conclusion

In conclusion, the County should carefully consider tle information provided in this memo including the
risks to assist {n the decision making process of whether to proceed with the proposed Swap Conversion
transaction, The County has entered into similar transactions in the past including the 2009 Basis Swap
terminated last year at a positive market valug and the curently outstanding 2006 Basis Swap. These
transactions have provided the County with significant ecopomic benefits while taldng measurable risks
(l.e,, basis risk and lax risk). IMAGE believes the proposed transaction provides the County with the
following benefits: significant economic benefit potential, removal of basis and tax risk, hedge correlation
benefits, and potential for more favorable accounting and mark-to-market performance. If you have any
questions or reguive further information, please feel free to confact us,

886 Vaughn Roed » Potistown, PA 19465
Telephone (610 326-4900 - Facsimile (610) 326-4902




Appendix C

Summary of All Fees and Expenses to Paid in Connection With
2010 LIBOR Conversion

After making appropriate inquiries IMAGE has determined that the following
sums represent all fees and expenses that will be paid in connection with the 2010
LIBOR Conversion. These sums will be paid by the County, from payment to the
County by the Counterparty under the terms of 2010 LIBOR Conversion (following the
swap confirmation conference catl). These payments by the County have the effect of
reducing the percentage of 1-Month LIBOR that would otherwise be received on the
2010 LIBOR Conversion. It is not expected that the County will pay any fees or
expenses assoclated with the 2010 LIBOR Conversion from other funds.

IMAGE will receive a total fee of $65,000 for its services as the independent
financial advisor to the County, including producing the Interest Rate Management
Plan, rendering a fair markel pricing letier that the percentage of 1-Month LIBOR and
other terms of the 2010 LIBOR Conversion are fair and reasonable and any other
services described in its engagement letter,

The law firm of Rhoads and Sinon LLP will receive a total fee of $13,500 for its
services as Special Counsel to the County described in its engagement letter.




Appeuadix D
Expected and Maximum Payments

2010 LIBOR Conversion
and Total Outstanding Debt Service
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Appendix E

Form of IMAGE Fair and Reasonableness Opinion




DRAFT

[nvestment Management
Advisory Group, Inc.

S
-8 :
]

August 18,2010

Mr. Charles R. Nolt

The Board of Cormmissioners
Administrative Center

28 Bast Market Street

York, PA 17401-1588

Re: Independent Swap Advisor (as defined in Act 23) Fair and Reasonableness Opinion
Regarding 2010 LIBOR Conversion relating to: County of York, Pennsylvania
General Obligation Bonds, Series of 2010 Notes and Series 2013 Bonds (the “Swapped
Obligations™)

Dear County:

In comiection with the 2010 LIBOR Conversion transaction between the County of York,
Pennsylvania {the “County”) and Royal Bank of Canada ("RBC"), confirmed and dated as of
August __, 2010 (the “2010 LIBOR Conversion™), Investment Management Advisory Group, Inc.
(“IMAGRE”) has served as the Independent Financial Advisor, ag that phrase is defmed in the
Penusylvania Local Government Unit Debt Act, as amended (the “Debt Act”), to the County. The
2010 LIBOR Conversion consists of amending three existing Fixed Pay Swaps by converting the
swap floating rate index puyable to the County from SIFMA to a percentage of 1-Month LIBOR,
All other terms of transaction will remain the same including the notional amount schedules with a
total outstanding notional amouat of $80,840,000. TMAGE has performed a market-based
valiation on thc 2010 LIBOR Conversion. A telephone conference call was concluded at
approximately ET on August _, 2010, which included representatives of the County,
RBC, and .[MA(JE ., and the final financial terrns of the 2010 LIBOR Conversion were accepied by
an authorized County official. On this call, RBC disclosed to the County the following final terms
of the transaction: (i) the percentage of 1-Month LIBOR (described belowy), (if) the amount of the
one-time payment to the County and intended to pay transaction tees; and (i) the breakdown of
RBC’s spread (described below).

Our evaluation is based on the following information:

(1) RBC has furnished IMAGE with the existing ISDA Master Agreement and Schedule
between RBC and the County with a substantially final amended ISDA Confirmations
(the “Confirmations”), outlining the terms and conditions of the 2010 LIBOR
Conversion. IMAGE confirmed with RBC each of the principal terms to assure that
the assumptions it utilized in modeling the transaction conformed to the actual terms

HPage
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DRAFT

employed by the 2010 LIBOR Conversion. The 2010 LIBOR Conversion was
executed under the existing ISDA Master Agreement and Schedule belween the
County and RBC dated February 22, 2000,

(2) Using the terms contained within the Confinmations, IMAGE has evaluated swap
market rates for transactions comparable to the size and structure of the 2010 LIBOR
Conversion, assuming that (i) the payment fixed legs of the 2010 LIBOR Conversion
payable to RBC is equal to the existing fixed rate (the “County Pay Fixed Amounis™),
and (i1} the receipts on the floating leg of the 2010 LIBOR Conversion payable to the
County (the “RBC Pay Floating Amounts™) are squal to ___ % of the USD-LIBOR-
BBA having a one mouth maturity, as set forth in the executed Coufirmation. The
cashflows on both legs of the 2010 JIBOR Conversion are computed based upon the
amertizing notional amounts as detailed in the executed Confirmations.

(3) As a result of executing the 2010 LIBOR Conversion, the percentage of [-Month
LIBOR was adjusted from mid-market pricing to reflect the followmg: hedging
spreads in the SIFMA/LIBOR ratio markets, credit, operational charges, and an amoimt
to compensate RBC for services to the County deemed to be fair and reasonable by
IMAGE. Pursuant to arms length negotiations between the County and RBC with
input from IMAGE, and in recognition of significant time, effort and services provided
by RBC, as acknowledged by the County, the spread adjustment on the percentage of
1-Month LJBOR was approximately basis points (0.___%) below the mid-
market percentage of %which was saraed by RBC as swap counterparty. The
present value of 1 basis point (0.01%) of yield was equal to approximately§
on the trade date, August __, 2010. RBC disclosed its spread below the mid-market
rate (the “RBC Spread”) and its components prior to and during the conference call and
before the authorized County official verbally awarded the 2010 LIBOR Conversion to
RBC. The breakdown of the RBC spread was as follows: __ basis points {0.__%) or
$  for credit charge and profit; and hedging expenses of __ basis points
(0.0_%)or § . 1o light of cument, extraordinary markct conditions, we
believe RBC’s Spread wag rcasonable and IMAGE has confirmed that RBC’s claimed
mid-market value was on market at the time of execution. To our knowledge, no
payments were made by RBC 1o any other party than the County as a result of the 2010
LIBOR Conversion. '

(4) To establish the basis for mid-market pricing, we contacted national broker/dealers
who have an established industry reputation as competitive providers of the type of
swap contemplated herein. We also used specific market data derived from interest rate
curves and ratios found on Bloomberg and structured the 2010 LIBOR Conversion
using financial modeling software, Based on the foregoing, we calculated the mid-
market value at approximately the same level as RBC.  The County official
participating in the conference call verbally accepted the terms recited by RBC and
reviewed by IMAGE under the 2010 LIBOR Conversion.

Based upon the above-described information, and such other documents, calculations and
matters as we have deemed uppropriate, (a) the terms and conditions of the 2010 LIBOR
Conversion for a counterparty to be willing to take on the interests and obligations as specified in

2|Page
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DRAFT

the 2010 LIBOR Conversion Confirmations in an arms-length market transaction conunitted to at
the time of the trade reflect a fair market value of such transactions and were reasonable, given the
methodology described above, and (b) as interpreted by the Debt Act, the 2010 LIBOR
Conversion confains financial terms and conditions which are reasonable to the County as of the

date of the award.

The County determined to enter into the 2010 LIBOR. Conversion on a negotiated (rather
than competitive) basis with RBC without our involvement except to confirn RBC as a qualified
provider under the Debt Act. IMAGE did not inquire whether any other counterparty may have
executed a similar swap for a different percentage of LIBOR or spread to mid-market, We acted
solely as the Independent Financial Advisor as defined in the Debt Act to the County in relation to
the 2010 LIBOR Conversion and not as a financial advisor generally to the County. RBC, in its
capaeity as investment bauker to the County presented the County with alternatives. The County
selected the 2010 LIBOR Conversion structure based on its own evaluation of this information
and the information contained in the inlerest rale management plan prepared by IMAGE (the
“IRMP”). We have performed no due diligence on the County’s or RBC’s financial condition.
IMAGE is not an agent or affiliate of RBC. We were not rendering an opinion on suitability or
the ultimate financial outcome of this transaction, which will rely on market, financial and legal
circumstances that are impossible to predict. We make no representation as to the counterparty’s
ongoing financial soundness. '

IMAGE is an established bidding agent and arranger of swaps within the industry for
municipal-indexed interest rate swaps, options, and derivatives and is professionally
kmowledgeable and experienced in Lhe financial aspects and risks of such fransactions. IMAGE
obtains- information, which serves as the basis for all valuation calculations, from sources it
believes to be reliable and consistent with prevailing market conditions at the time and date of
such calculation. All valuations represent' IMAGE’s estimates of a market based assessment of
any derivative transaction. As an arranger of interest rate swaps IMAGE continually conducts
transactions amnong participants in these markets, including both dealers and end-users,

INVESTMENT MANAGEMENT ADVISORY GROUP, INC.

By:

Robert W. Jones
Managing Director

J|tage
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York County, Pennsylvania

Series 2012 PNC Bank Bond (Restructure of 2010 A B,C Note)
Series 2015 Note (Restructure of 2012 Bond)

Proposed Maximum Debt Service Schedule

2012 Bond 2018 Notes Aggregate

Dats Principal Coupon Interast Total PH Principal Coupon interest Toral P+j: Total P+
12312012 15.000% 2,903,250.00 2,903,250.00 . . - - 2,903,250.00
12/31/2013 1,825,000.00 15.000% 11.476,125.00 13,301,125.00:. - - 13,301,125.00
12/31/2014 1,915,000.00 15.000% 1119562506 13,110,625.00__ e - . 13,110,625.00
123172018 2,005,000.00 15.000% 5,526,000.00 7.531,000.00 5,019,999.58 9,019,959.93 16,550,955.98
12312016 - B - - 2,100,039.00 25.000% 17,777,495.96 19,877,499.96 19,877,495.96
12/31/2017 - - B - 2,200,000.00 25.000% 17,239,995.98 19,439,595.98 19439.995.98
121312018 - - - - 2,300,000.00 25.000% 16,677,495.98 18977,499.98 18977,495.98
. 1273172019 - - - - 2,410,000.00 25.000% __ 16,088, 749.92 18.458.749.92 18,498,749.92
12/3172020 - - - - 2,525,000.00 25.000% 15471,874.98 17,996 874.98; 17,996,874.98
127312021 - - - . 2,640,000.00 25.000% 14,226250,02 17,466,250.02: 17,466,250.02
12302022 - - - - 2,765,000.00 25.000% 14,150,625.00 16,915,625.00 16,915,625.00
12312023 - . - - 2.905,000.00 25.000% 13,441,875.00 16,346,875.00 16346,875.00
12312024 - - - - 4,295,000.00 25.000% 12,541,875.00 15,836,875,00, 16,836,875.00
12/31/2025 . - . A 4,455,000,00 25.000% 11,448,125.04 15.503,125.04; 15,903,125.04
127312026 - - - - 4,620,000.00 25.000% 10313,749.58 14,933.745.98, 14,933,749.58
121312027 - - - - 4,795,000.00 25.000% 9,136,874.94 13,931.874.94! 13,931,874.94
12/31/2028 - . . - 4,975,000 00 25.000% 7915,624.98 12,890.624.98!. 12,890,624.98
1231/2029 L - - - 516000000 _ _ 25.000% 6,548.749.94 11,808,749.94/ 11,208,749.94
12/31/2030 - . . . 5,480,000,00 25.000% 5318,749.92 10,798,749 92} 10,798,749.92
12/3 /2051 - - - - 5.715,000,00 25,000% 3911,874.56 9686,874.96' - 9,686,874.56
127312032 - - - . 5,770,000.00 25.000% 2,468,745.98 8238,745.98:: - 8,238,749.98
12/3172033 - - - - 6,590,000. 00 25.000% £73,750.00 2,863,750.00 - 7,863,750.00
Total $5,745,000.00 - $31,101,000.00 $36,846,000.00..  $72,160,000.00 ) 5205272 495 .56 5277 432,499.56 5314,278.499.56

PNC Capital Markets LLC
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County of York, Peansylvania
Series 2012 PNC Bank Bond (Restructure of 2010 A,B,C Note)
Series 2015 Note (Restructure of 2012 Bond)
Aggregate Debt Service (Prior to Restructure)
G.0. Bond G.0. Bond G.0.Bond G.O.Nots  G.O.Note G.0. Note] Estimated Swap Payment Cash Flows Guararieed Lesse Rental & Seff Liquidating
Series Series Sertes Sertes Seres Serfes YorkCo.Salid  YarkCo.IDA  YorkCo.IDA  2008A Yax
DATE 2003 2008 2010 2010™ 2011 2013 20084 20088 2008C"" SUBTOTAL Waste 1597 20034 20038 Note TOTAL
123172012 £57,517.50 1646,108.75 IR 50,400 4 16346608 256,388.22 523,802.78} 3271838 5,565,763 202250 33750 658,261 13,135,858
12312013 3022.095.00 5.792.923.75 2539556 125039 20110769 440561)  €7572548 107226603 1,355,800.24] 36.280,433 9,786,050 . 135,000 91271 47074254
12812014, 200663500 5,80%5.380.00, 2535456, . B 2785058 &80l 104032411 133987369 16,163,907 9,874 800 - 135,000, 913093 27,086,800
12812005 1.988.560.00 5.823.005.00 2575356 - - 2852338 61564696 100535182 152331839 16,148,586 . - 135,000 912,490 17196076
12332016 1,967 210.00 3244 267.50 2533256 - - 2,925,570 589958.34 $%03718.1 1,306,12851: 16,135365 - 135,000 910.960 17,181.32%
12512017 1,549.935,00 5.357.530.00 1437063 - . 2998673]  ssea2.60 $32.375.99 1,288.308.a8 16022514 . . 135,000 913505 1701419
1232008 1,934,585.00 5,874,780.00 2,636,775 M - 3072618f 52687001 892,159.98 1,269.845.5¢] 16,007,738 - . 135,000 909 8% 11052629
23RS 191693500 5.887,905,00 3,636,488 - - sass3]  wsanem 849,538.68 1.250761.52§ 13.9%0.445 - . 135,000 910,363 17035297
125UW0 1,891,810.0 5.513.280.00 2 - . 3241773] 45873051 804,416.00 1,231,040.00§ 15975250 - . 135,000 909.656 17,019,906
12532021 1,875,060.00 4,137,655.00 - - 1326868]  422.650.55 75659940 1.220,686.57) 14,461,620 - 135,000 512,802 15,509,431
1251202 185701375 425390500 - - 3420579] 58512744 05.992.66 1.189,699.92} 14,498,424 . 135,000 209,559 15.542,58
123172023 1,821,375.00 4, 278.250.00 2741528 - - 3527544, 346.058.08 £52,403.43 1.167.869.5% 14535558 . - 135,000 910058 15,580,716
12513004 56728750, 4308,455.00 - - 4RI5058  305,34237 395,639.26 1.118,725.00] 14,581,724 - - 495,000 914,369 15591085
12612025 569.937.50 4345,002.50 - - 4985297 26328035 535.507.68 1.041.949.73 14,640352 - . 738,800 911,959 16291151
135372026 £71,650.50 4,357,280.00 2979438 - - 509784 219469.00 45183629 963.552.59) 14,701,152 . . T35.900 908,160 18345212
123172027 572,381.50 4,629,140.00 3,082,088 - - 5218338 17590536 404,368.92 £83,653,57 14,763,979 . . 736,875 502,972 36,405 826
1251208 ST2ITL0 447337500 5,179,288 - . 531768 128,580.00 333,176.94 £02,007.34 14 828,603 . . 731,500 01395 16,461,496
12/33/2028 575,793.75 4,521,000.00 3276588 - - 5,468,084 77.314.10 257.84€,11 718.818.78] 16395 444 « - - 863,19R 15758642
1273172050 573,251.25 4,565,750.00 1250588 - - 5,736,424 26,080.62 178,181.81 634,028.54 149633582 - . - . 14,564,382
127312031 574,60000 4,603,875.00 3287888 - - 5,936,198 - 68.598.07 347,34001 15,098,499 - . . - 15,038,499
12312032 579.661.50 4,639,500.90 2600630 - - 5,884,353 - . 379,868.75 15,123,034 - - - . 15,113,034
12312033 57841275 2,745750.00 2717919 . - 2,036,473 - . 128,154.54 1520065 . - - - 1520069
12312034 - - 15,246,538 - . i - . R 15,245,538 - . 15246538
133312035 - . 15,244,151 - - - - E 15244331 - . 15,244,131
1253172036 - 15248,706 - . 1 - - - 15248706 . . 15248706
Toul 2TARSTS 106,267,163 104,776,736 2643947 20,161,069 £7,320,423) 7081018 12783039 21475277 389,959.353 28,590,613 202,250 4356 825 16,065,551 439.794.551
it was expiected that the 2013 Note will takeout the 2010 Note. Floating Rate Note. 65% of 1-Mo. LUBOR + 1.00% (1-Mo. LIBOR currently at 24%).
“Hoating Rate Note. 65% of 1-Mo. LIBOR + 2.85%. {1-Mo. LIBOR cumrenily at 24%).
—Assumes variable rate receipt on the swaps of 57% of 1-Mo. LIBOR as of August 6, 2012,

PNC Capital iMarkets LLC
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York County, Pennsylvania
Series 2012 PNC Bank Bond (Restructure of 2010 A,B,C Note)
Series 2015 Note (Restructure of 2012 Bond)

Eipected Debt Service Schedule & Swap Payments

2012 Bond & 2015 Notes Expected Swap Payments* : Aggregate
Swap A Swap B Swap C Total Swap

Date Princlpal Coupon Interest Total P+l @ 4.335% @ 4.006% @ 4.43% Payments - Paymeats
12/3172012 2.500% 433 87498 483,874.98! 163,466.03 256,988.22 323,802. 744.257.03 1,228,132.01
12/3172013  1,825000  2.500% 1,912,687.50 3,737,687.50: 675,725.48 1,072,266.03 1,355,80024 3,103,791.75 6,841.479.25
12/31/2014 1915000  2.500% 1,865,937.54 3,780,937.54; 648,201.63 1,040,324.11 1,339,875. 3,028,401.43 6,809,338.97
12/31/2015 2,005,000  2.500% 1,822,999.98 3,827.995.98 ) 619,646.96 1,006,361.82 1,323,318.3 2.949,327.16 6,771,327.14
123122016 2,100,000  2.500% 1,777,745.96 3,877,749.96 - 589,958.34 970,379.11 1,306,128.91 2,866,465.76 6,744,215.72
123172017 2,200000  2.500% 1,723,999.98 3,923,999.98 : 559,032.69 932,375.99 1,288,305.4 2,779,714.16 6,703,714.14
12/31/2018 2,300,000  2.500% 1,667,749.98 3,967,749.93 526,870.01 892,159.98 1,269,845 8 2.688,879.87 6,656,625.85
12/312019 _ 2410,000  2.500% 1,608,874.92 401887492 493,470.31 849,538.69  1,250,761.52 2,593,770.52 - 6,612.64544
127312020 2,525000  2500% 1,547,187.48 4,072,187.48 458,730.51 804,416.00 1,231,040.40 2,494.186.91 - 6,566,374.39
12/31/2021 2,640,000  2.500% 1,482,625.02 4,122,625.02 422 650.56 756,599.40 1.210,686.57 2,389,936.53 6,512,561.55
12/31/2022  2,765000  2.500% 1,415,062.50 4,180,062.5¢ 385,127.44 705,992.66 1,189,699.92 2,280,820.02 ° 6,460,882.52
12/31/2023 2905000  2.500% 1,344,187.50 4,249,187.50 346,058.08 652,403.43 1,167,869.57, 2,166,331.08 6,415,518.58
12/31/2024 4295000  2.500% 1,254,187.50 5,549,187.56 305,442.37 593,639.26 1,118,725.00] 2,015,806.63 7,568,994.13
1273172025 4455000  2500% 1,144 812.54 5,599,812.54 _] 263,280.35 535507.68 1,041,949.73 1,840,737.76 7:440,550.30
1273172026  46206,000  2500% 1,031,374.98 5651,374.98 219,469.02 471,816.29 963,592.59 1,654,877.90 7,306,252.88
12/31/2027 4795000  2500% 913,687.44 5,708,687.44 173,905.26 404,468.92 883,653.5 1,462,027.75 7,170,715.19
12/31/2028 4975000  2.500% 791,562.48 5,766,562.48 .. 126,589.00 333,176.94 802,027.14 1,261,793.08 7,028,355.56
12/31/2029 5,160,000 2.500% 664,874.94 5,824 874.94"] 77,314.10 257.844.11 718,818.78 1,053976.99 6,878,851.93
1273112030  5480,000  2500% 531,874.92 6011,87492 26,080.62 178,181.81 634,028.5 838.290.97 6,850,165.89
12/312031 5,775,000  2.500% 391,187.46 6,166,187.46 - 68,598.07 547,340.01 615,938.08 6,782,125.54
12/51/2032 5,770,000  2.500% 246,874.98 6016,874.98 - - 379,868.75 379,868.75 6,396,743.73
12312053  6990,000  2.500% 87,375.00 707737500 - - 128,134.54 128,134.54 7.205,509.54
Total 77,905,000 - $25,710,749.58  $103,615,749.58 $7,081,018.76 $12,785,038.52 $21,475,277.39 $41,341,334.67 $144,957,084.25

*Assumes variable rate receint on the swaps of 87% of 1-Mo. LIBOR as of Auaust 6. 2012.

PNC Capital Markets LLC

Public Finance




County of York, Pennsylvania
Series 2012 PNC Bank Bond (Restructure of 2010 A,B,C Note)
Series 2015 Note (Restructure of 2012 Bond)
.
Expected Aggregate Debt Service (After 2013 Bond & 2015 Notes)
G.0.Bond G.0. Bond G.O.Bénd  G.O. Note] Guaranteed Leage Rental & Seff Liquidating
Serles Series Series Series] 2013 Bonds & York Co.Solid  YorkCo.IDA  YorkCo.IDA  2003A Tax
DATE 2003 2008 2910 2011} 2015 Notes* SUBTOTAL Waste 1997 2003A 20038 Note TOTAL
1273172012 457,517.50 1.646,108.75 50,400 1,228,132,01 3382158 8,969,763 202,250 33,750 658,261 13,246,182
1273172013 2,022,435.00 5,792,923.75 2,539,556 20,110,769 &,841,57925 37,307,163 9,746,050 - 135,000 912,771 48,100,984
123172014 2,00€,635.00 5,806,380.00 2,537,456 ] 6,809338.97 17,159,810 9,674,800 - 135,000, 913,093 28,082,703
12/31/2015 1,988,560.00 5,823,005 .00 2,535,356 e 6,777327.14 17,124,248 - - 135,000 912,490 18,171,738
1213112016 1,967,810.00 5,844,267 .50 2,533,256 E 6,744.215.72 17,089,519 - - 135,000 ©10,960 18,135,509
1273142617 1,945,935.00 5,857,530.00 2,437,063 B 6,703,714.14 16,548,242 - 135,000 913,505 17,996,746
12312018 1,954,685.00 5,874,750 00 2,£36,775 -3 6,656,629.85 16,902,870 - - 135,000 909,852 17,947,761
12/3172019 1,91€,935.00 5,887,905.00 2,436,488 - 6,612,645.44 16,853,973 - - 135,000 510,353 17,899,325
1213112020 1.891,810.00 5,911,230.00 236,200 - 6,566,374.39 16,805,664 - - 135,000 909,656 17,850,320
12/3122021 1,879,060.00 4,237,635.00 2,628,109 ] 6,512,561.55] 15,257,386 - - 135,000 912,802 16,305,188
1343172022 1,857,013.75 4,253,905.00 2,686,113 -} 5,460,882 52 15,257.514 - - 135,000 509,559 16,302,473
12312023 1,821,375.00 4,278,28¢.00 2,741,828 - 6,415,518.58 15,257,002 - - 135,000 910,159 16,502,160
123172024, 567,287.50, 4,308,455.00. 2,810,109, E 7,568,994.13 15,254,846 - - 495,000 914,369 16,664,215
1213172025 565,987.50 4,349,017.50 2,895,256 - 7,440,55030f 15,254 812 - - 738,800 911,859 16,905,571
123172026 571,657.50 4,397,280.00 2,979,488 i 7,306252.88 15,254,678 - - 735,900 908,160 16,898,738
12512027 572,387.50 4,429,140.00 3,082,088 - 7,170,715.19 15,254,330 - - 736,875 902,972 16,894,177
12312028 §72,177.50 4,473,375.00 3,179,488 | 7,028355.56] 15,253,396 - - 731,500 501,395 16,886,291
1243172028 $75,793.15 4,521,000.00 3,276,588 ~ 6,878,851.93 15,252,233 - - - 863,168 16,115,451
1243172030 §73,231.25 4.565,750.00 3,250,688 - 6.850,165.89 15,239,835 - - - - 15239835
1273172031 574,600.00 4,503,875.00 3,287,888 - 6,782,125.54 15,248,488 - - - - 15,248,438
1213172032 579,662.50 4,659,500.00 3,608,650 - 6,396743.73 15,245,556 - - - - 15,245,556
12/31/2033 578,418.75 4,745,750.00 2,717,919 o 7,205,509.54 15,247,597 - - - - 15,247,597
1243172034 - - 15,246,558 B E 15,246,538 - - 15,246,538
12/31/2035 - - 15,244,131 - - 15,244,331 - - 15,244,131
1213172036 - - 15,248,706 - - 15,248,706 ) - - 15,248,706
Total 27,428,975 106,267,163 104,776,734 20,161,169 144,957,084 403,591,125 28,590,613 202,250 4,956,825 14,085,551 453,426,363
*Includes Expected Swap Payments
Floating Rate Note. 65% of 1-Mo. LIBOR + 0.85%. (1-Mo. LIBOR currently at 24%).

PNC Capital Markets LLC
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York County, Pennsylvania

Series 2012 PNC Bank Bond (Restructure of 2010 A,B,C Note)
Series 2015 Note (Restructure of 2012 Bond)

Proposed Maximum Debt Service Schedule & Swap Payments

2013 Bond & 2015 Notes Maximum Swap Payments* Aggregate
Swap A Swap B SwapC Total Swap
Date Principal Coupon interest Total P+| @4.335% __@4.006% @4.43% Payments - Payments
12/31/2012 15.000% 2,903,250.00 2,903,250.00 241,531.76 382,519.68 477 332.52 1,101.383.96 - 4,004,633.96 j
12/31/2013 1,825,000 15.000% 11,476,125.00 13,301,125.00 710,398.14 1,131,217.50 1,423,802.04 3265,417.68 16,566,542.68 |
12/31/2014 1915000 15.000% 11,195,625.00 13,110,625.00 - 681,462,00 1,097,519.46 1,407,078.78 3,186,060.24 16,296,685 24
12/33/2015 2,005,000 15.000% 14,5435,999.98 16,550,999.98 % 651,442.14 1,061,689.98 1,389,691.02 3,102,823.14 19653,823.12
12/31/2016 2,100,000 25.000% 17,777,499.96 19,877,499 .96 620,230.14 1,023,729.00 1,371,638.76 3,015,597.90 22,893,097.86
123172017 2200000 25.000% 17,239,999.98 587.717.64 083,636.52 1,352,922.00 2,924,276.16 22.364,276.14
12/31/2018 2,300,000  25.000% 16,677,499.98 18,977,499.98 - 553,904.64 941,209.50 1,333,540.74 2,828,654.88 21,806,154.86
12/31/2019 2,410,000  25.000% 16,088,749.92 18,498,749.92 - 518,791.14 896,244.96 1,313,494.98 2,728 531.08 21,227.281.00
12/31/2020 2,325,000 25.000% 15,471 87498 17,996,874 .98 482,268.7% 848,641.50 1,292,784 72 2,623,695.00 20,620,569.98
12/31/2021 2,640,000 25.000% 14,826,250.02 17,466,250.02 444 337.50 798,196.02 1,271,410.02 2,513,943.54 19,980,193 .56
12/31/2022 2,765,000  25.000% 14,150,625.00 16,915,625.00 404 889 00 744,807.00 1,249,370.76 2,399,066.76 19,314,691.76
12/31/2023 2,905,000  25000% 13,441,875.00 16,346,875.00 363,814.92 688,271.52 1,226,445.48 2278,531.92" 18,625,406.92
12/31/2024 4295000 25000%  12,541,875.00 16,836,875.00 321,115.14 628,386.54 1,174,836.00 2,124 337.68 18,961,212.68
1213172025 4455000 25.000% 11,448,125.04 15,903,125.04 276,789.72 564,949.02 1,094,209.98 1,935,948.72 17,839,073.76
12/31/2026 4,620,000 25.000% 10,313,749.98 14,933,749 98 230,730.36 497,755.98 1,011,922.74 1,740,409.08 16,674,159.06
12/31/2027 4,795,000 25.000% 9,136,874.94 13,931,874.94- 182,828.64 426,705.96 927,97428 1,537,508.88 15,469,383.82
12/31/2028  4,975.000 25.000% 7,915,624.98 12,890,624.98 133,084.50 351,494.46 842,253.78 1,326,832.74 14217,457.72
12/31/2029 5,160,000 25.000% 6,648,749.94 11,808,749.94 - 81,28122 272,019.96 754,872.00 12,916,923 12
12/31/2030  5480,000 25.000% 5318,749.92 10,798,749.92: " 27,418.86 187.977.96 665,829.00 11,679,975.74
1273172031 5,775000  25.000% 3,911,874.96 9,686,874.96 - 7236948 574,792.50 647,161.98 10,334,036.94
12/31/2032 5,770,000 25.000% 2,468,749.98 8,238,749.98; ° - - 398,921.52 398,921.52 8,637,671.50
12/31/2033 6,990,000 25.000% 873,750.00 7,863,750.00; ; - - 134,561.28 134,561.28 7,998311.28
Total 77,905,000 - 3236373,499.56  $314,278.499.56:: $7,514,036.24 $13,599,342.00 $22,689,684.90 $43,803,063.14 $358,081,562.70

*Assumes no vanable rate receipt an the swaps.

PNC Capital Markets LLC
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County of York, Pennsylvania

Series 2012 PNC Bank Bond (Restructure of 2010 A,B,C Note)
Series 2015 Note (Restructure of 2012 Bond)

Expected Maximum Aggregate Debt Service (After 2013 Bond & 2015 Notes)

G.0. Bond G.0. Bond G.0.Bond  G.O.Note Maximum Maxirmum Guaranteed Lease Rental & Seif Liquidating
Series Series Series Series] 2013 Bonds & Swap York Co. Solid York Co. IDA York Co. IDA 2009A Tax

DATE 2003 2006 2010 2011 2015 Notes Payments SUBTOTAL Waste 1997 2003A 20038 Note TOTAL
123172012 457,517.50 1,645,108.75 50,4001 4,004,633.9¢] 1,101,363.96] 6,158,660 8,969,763 203,000 45,000 658,261 16,054,684
12/312013 2,022.455.00 579292573 2559556 20,110,765 16,566 542.68] 3265,417.68} 47,052,227 9,746,059 - 135,000 912,773 57,826,047
12/312014 2,006,835.00, 5,805,580.00 2537,4%6 E 16,296,685.24] 3,186.060.244 26,647,157, 9,874,800 - 135,000 913,095 37,570,050
12/3172015 1,988,560.00 5,825,005.00 2,535,336 19,653825.12 3,162,525,14 30,000,734 - - 135,000 912,490 31,048,254
12/312015 1,967,810.00 5844267.50 2,5332% E 22,893,097 8] 3,015597.9 33,258,432 - . 135,000 910,960 34,284,392
12/512017 1,549,935.00 5,857,530.00 2,437,063 E 22,564274.14) 2,924276.14 32,608,804 - - 133,000 913,505 35,657,308
127312018 1.934,685.00 5.874,780.00 836,775 | 21,806,154.84 2,828,654.28] 32,052,395 - - 125,000 909,692 53,097,286
12/31/2019 1.916,935.00 5,887,905.00 2,436,488 E 21,227,221 00 2,78531.0 31,468,609 - - 125,000 910355 32,513961
12312020 1.891,810.00 5,211,280.00 24£36,200 - 20,620,569.99] 2,623695.0 30,859,860 - - 135,000 509,656 31504516
123172021 1.879,060.00 4,217,655.00 2,628,109 19,980,193 56 2,513,043.54) 28,725,018 - - 125,000 912,302 29772820
123172022 1.852.013.75 4253.905.00 2,686,115 . 19.514,694.79 2.359,066. 74 2,113,723 - - 135,000 509,559 29,156,282
123172023 1,821375.00 2276,280.00 2,741,828 R 18,625,405.52 2,213531.92) 27,466,890 - - 135,000 910,159 28512049
127312024 567,2815¢ 4308,455.00, 2,810,109 18,961,212.68} 2,124537.6¢] 26,647,065 - - 495,000 914,369 28,056,434
127312025 563,982.50 4349,017.50 2,895,256 E 17,839 073.7§] 1,935,948.72] 25,653,335 - - 738,800 911,959 27,304,094
1213142026 571,65750 4597280.00 2979,488 16,674,159.06 1,740,309.08] 24522586 - - 735900 908,160 26,266,644
12312027 572,387.50 4,429,140.00 3,082,088 E 15,469,383.82] 1,557,508.88] 23,552,999 - - 736,873 902,972 25,192,846
12312028 572,177.50 2473375.00 3,179,488 14217,457.72) 1,326232.74] 22,442,498 - - 731,500 501,395 24075395
12/5172029, 575,793.75, 4,521,000.00 327,588 R 12,9169273.124 1,108,175.18 21,296,304 - - - 863,198 22,153,502
1273172030 5733515 4,565,750.00 3,250,688 11,679,975.74 £81,225.82] 20,065,644 - - N - 20,069,644
12/31/2031 574,600.00 4,603275.00 5.287,888 E 10,354,056.94) 647,161.98) 18,800,399 - - - - 18,300,399
1253V2052 £79,662.50 4,659,500.00 3,609,650 E $,637,67L.50] 35892152 17,486,484 - - - 17,436,484
12312033 578,418.75 4,745,750.00 271,919 B 2,998,5:1.28 134,561.2%] 16,040,399 - - - - 16040399
127312034 - - 15,246,538 - E 4 15,245,538 - - 15,246 538
125172035 15,234,231 4 4 E 15,244,131 - - 15,244,131
12/3172036 - . 15,248,706 4 E E 15,248,706 - - 15,248,706
Totad 27428975 106.267,163 104,776,734 20,161,169 358,081,563] 43,503,063 616,715,604 28,990,513 203,000 2968875 16,085,551 666,561,842

PNC Capital Markets LLC

Public Finance

**Floating Rata Note. 65% of 1-Mo. LIBOR + 0.85%. (1-Mo. LIBOR currently &t .24%).




EXHIBIT F
CONFIRMATIONS TO QUALIFIED INTEREST RATE MANAGEMENT

AGREEMENTS (WHICH INCLUDE REFUNDING OBLIGATIONS, SUCH AS THE 2012
BONDS AND 2015 NOTES WITHIN THE DEFINITION OF “RELATED BONDS”)

(amending County ISDA Master Agreement and Schedule)

EXHIBITF
Page 1 of
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Amendment; wpersades oiginel fransotion dajed sg of 01 Doo 2008 (the *“Or{ginal Transaction”) to reflsor the:
i,  Change i the Ploating Rate Optlon commencing 01 Dae 2008 under Floating Asnounts I,
. Modifieationto Part 5(a) - Related Bonds

Fax #1717 771 9804

20 August 2010
COUNTY QF YORK (THE), PENNSYLVANIA
YORK COUNTY ADMINISTRATIVE OFFICES

ONE WEST MARKETWAY. 4TH FLOOR

YORK,PA

USA, 1741

Attsation: CHIRF CLERIC / ADMINISTRATOR _

Re:  SWAP Tragsastion MATURING 01 Jun 2039 FOR USD 19,090,000.00
(O Ref. No. 1629965/ 1967709/ 6)

(Bupersedes our Confitmation ander ot Refl No, 1629965 7 1688334 dated 0 Dec
2008)

Déar Sir or Matlor:

The purposs of thas letier i5 o g1 forth the termis apd conditions of the Transnotions urtred into betwesn us on
the Trade Dato specified below (the Transactlon), This Jetier constitutes o Confirmation as referved to in the
ISDA Master Agreernerit gpecified bejow, :

The definltions and provisions contajiied in the 2006 JSDA Defititions (as published by the International Swaps
sud Darlvatives Association, Ine.) avs incotporated juto this Confirmation. In the event of any inconsistenay
between those definitions and provisions and this Confirmation, this Gonficmation wil] govern,

1. This Cetfirmation supplemonts, forma part of, and is subject 10, the ISDA Mastor Agraement dated as of 22

Feh 2006, as amended and suppletnented from titne to tme (he "Agreemett!™) batwesn you and . ‘Al
provisiops confained in the Agreament govern this Confirmation mcopt ax sxpressly modified below.

gt LU iR

l . T3098904

e 4 e e =t T iy 0%
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: RBC Capital Maxket Pags: 003

2, Theterms of the particular Swap Trunsaction to which. tais Confitimation relates ars a5 follows:-

National Amogrt: USD 15,090,000.00

Trads Date: 01 Dec 2008

Bffective Dato: 01 Dec 2008

Teraination Date: 01 Jm 2030
Bubject to adjustment in su.;ordunea with the Madifted Following
Buainess Day Convention.

Fixed dinaints:

Pixsd Notiotinl Amount: VSD 19,090,060.00 (see Cash Sow sttuched)

Tixed Raie Payer: g.?;UNTY OF YORK (THX), PENNSYLVANIA (“Party

Yixed Rato Payor Payment Dates:  SEMI-ANNUALLY commencing an 61 Jum 2009 subject v
' adjustment in dccordance with the Medified Following
Bthress Day Convertion and there wilf be sn adjostiment

fo the Calculation Period.
Fixed Rate; | 433500 percent
Fixed Rt Day Count Fraclion! 30/360
Businegy Day: Tondon, New York
Fao: Not applicable,
Flosting Aminmaty Ty
{Frot and including the Effeative
Date to but exelnding 01 Des 2010)
Floating Notional Amount: - UED 19,050,000.00 (ace Cosh flow attached)
Floating Rate Payer: ROYAL BANK OF CANADA (“PARTY A")
Spraad 0.00000 percnt

Flosting Rato Payer Payttent Dates:  SEMI-ANNUALLY wommencing on 01 Juy2008 subject to
aifjustient i acoordanes with the Modlfied Following

Busfuess Day Convention
Floating Rate for initial Cplanlationr  To he debermined
Period: :
Floating Rate Option: UBD-STFMA Municipal Swap Index

NN ...
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Floating Rata Dy Coomd Fragiion:  Actmal/Astnal

Buginess Day: T.ondon, New York

Compounding: Not applicable,

Fas; Not applicable.

Figating Amovarls H: (From and '

including 01 Dec 2010 to but

excluding the Tormination Date)

Floating Notiopa] Amount: USD 17,950,000.00 (see Schedule & ghtnchad)
Floatiug Rats Payer: ROYAL BANK OF CANADA (“PARTY A¥)
Spraad 000000 percent

Rlonting Rato Payer Payment Dates:

REMI-ANNUALLY eoromencing ot 01 Jun 2018 sabject to
adinstrment in aocordaree with the Modiffed Folowing Business
Dy Cusevontion and there will be an adjugiment to the
Calenlatlon Period.

Flonting Rate for initfal To be detarmined
Coropounding Perlod:

Floating Rate Opiian; USD-LIBOR-BEA ¥ $7.30000%
Designuted Meturity: IMONTH

Flosting Rate Day Count Praction:  Actmal/360

Reset Dawt.s: The firat day of each month coxmericing ot 81 Dec 2010
Method of Avetaging: Weighted Avetnge

Business Day (for Paymenta): Lonéon, New York

Paminess Duy (for Rate Resets): T.ondon

Corpovnding: Not applicable,

Foo: Not applicabe.

A TR
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3. Account Detnils

Pagments ROVALBANK  CHASUS33

to

OF CANADA JPMORGAN CHASE BANK N.A. NEW YORK Accomt #
001-1+143004 ROYCCATIIMM

Payments COUNTY OF M and T BANK

to

YORX (THE), BUITALO
© PENNSYLVANKA //FWO22000045
Account olt TRUST DIVISION
Account # 3088001950200
REF 2002415 COUNTY OF YORK ATTN MICHELLE
WOICIECHOWICZ '

4. Offices:

(8) Tho Offics of COUNTY OF YORK (THE), PENNSYLVANIA for the Transaction fs YORK

(b) The Offics of ROVAL BANK OF CANADA, for the Tramsastion is TORORTQ

& Qrilier.

(2) RELATED BONDS

For purposes of Cls Trdnsaction “Related Bondy” shall mean, indtially, Paty B's Genernl
Obligation Note (Floating Rate Mode), Series of 2050 (No. 2010-1), 2ud any debt obligations
issued by Party B to subsequaptly rofund such Related Bonds, in which cass the sefinded obligations

P.D04-020

PAGE

which are no longer “outstanding” as defined ia the Debit Act, will no longar conminste the Related

Bonds.

(b MAXIMUM INTEREST RATE
The maxdmure imerest rate (the “Maximum laterest Rate") payable by Party B for periodic

scheduled paymenis prsusnt to iy Transection, not inoluding termpination payments, will not
exceed 4335% per anoun,

T .

49/64
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The mximum net payments by fiscel year of Patty B shallnot exceed:

() the periodic seheduled pryments, not ineluding termination paytasnts, at the Maxitmios Interest
Rats spotifled for this Traneeotion; and

(iL) the latemfnmm interest rete of 25.00% payable on the Related Bondu to which this Traneaction
IZ

{&) DEFINITIONS

For purposes of this Tranzaction, the definition of “Bond Ordinance” in Part 5(16) ofthe Sebodule to
the Agresment Is amended a8 follows:

“Swatys Regolution or Oxdinance” shall meats tho ordinance enacted on Noverober 5, 2006, by the Board of
Coutty Commissioners of Party B authorizing and approving this Transaction and shaf! algo refer to any and all
ordinance(s) of resolution(s) of Party B hereaflor mnending of supplemerting such dotunents, including s o
rerult of issuanice of debt obligationg to refund anether serfes of Related Bonds.

ThlS ‘Transection amends and replacss an old fransrotion entarad into hetwaon oucselvey on 01 Deo 2008, with,
an Effective Date of 0] Dec 2008 and a Maturity Date of 01 Yun 2030 ueder qurref 1629965 / 1683334
(herain rafierred to ve the “Oanvelled Trahsotion™).

Upon the full exeoution of this Confitmation, the Cancoelled Trangzetion shall be terminated and cancelled ag of
20 Ang 2010 and a)l rights, dutics, clains und abligations of exch of ROYAL BANK OF CANADA 2nd
COUNTY (OF YORK (THE), PENNEYLVANIA under the Cuncellad Transastion shall be rofeaged and
dirdbarged om that dute.

IR ...
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Date: 9/1/2010 Time: 11:31 AM T6: COUNTY OF YORK (THE), P
bam et T s -l TY ¥ THE) , PENNSYLVA @ 1 717 771 0804

This Confiemation mey bs exaouted and deliversd in counterparts (including by fhesitnile transmission) or be

oreated by an axchange of telexes or by an exohangs of slectronic mossages an 4 elvetronic messeging systers,

which in eash case upon your confirmation ththe masner progoribed hereuadsr, will ba desmed for all purposes
" tobe alegally binding transaction.

Please confirm that the foregoing corroctly suts forth the terms of our agresment by signitig in the space
provided below and returning sama to us by facsirnils tranumtssion, or send to us within two (2) Busitioss Days
1 Jettor by facsimile transpoission artelaxor slectronic mosseging system similar 1o this letter which sets forth
the material tooms of the foregning Transaction to which this Confiimation relates and which indicates your
apreament to thore{6oms. )

Royal Bank of Canads. confiemg, and COUNTY OF YORK (THE), PENNSVL VANIA acknowlodgos, that
1his Confirmation hias bsen sxacutod by Royal Bank of Cannda by mazos of & oomputor-baged systom and that
guch exeoution shall have the same legal effecd a8 if s signature find been inanunally wiitten on such
Confirteiion and that sueh Confirmation sha)] be deamed to have been sigued by Royél Bank of Canada for the
puposes of any stahsts or rule of law that requirss Rioh Confirmation to be signed. The parties ackmowledge
tht iy sty legal procsedings betweern them respecting or in any way raating to this Confirmation, sach party
oxprossly watves any xight to raise any defense oc waiver of 1iability based tipon the exemition of this
Condirmation by Royal Bank of Cannda by means of an ¢lactrondcally-produced signature,

Tolepbono No. A16-R424703 . Fucsimile N6 : AL6-8424902
Yours sinaerely, Confirmed as ofthe date firsl wiftten:
For and on behalf of For and ont behalf of
ROYAL BANK OF CANADA COUNTY OF YORK (THE), PENYSYLYANIA
. - ' By:
WJ%W?W ,
By: A » o
Authorized signaturs Avthorizod gigmaniro

Sonia Navage

L UL T
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13:
AT

pr1/2010 Time
Capital Market

Dat,
R‘Bf}a

SEP-09-2010
Y0 YO LU

CQUNTY OF YORK {THE), PENNSYLVANIA pays USD Fized to RO¥AY, BANK OF CARADA
(Our Ref. No. 1629955 7 1967705)

Calexats ~ Perlod Begio

O Dec 2088
DL Ji 2009
01 Dec 2008
O3 hum 2010
01 Tec 2015
O Jmuz: 2011
OF De¢ 2011
@) Jun 2012
08 Dec 2012
8 jua 2013
2 Dag 2013
02 Jun 2084
0 Doc 2014
0} fag XI5
01 Dee 2033
M hae 216
03 Tiec 2015
3 Jun 2017
0 Dt 2017
61 Jon 2013
D3 Bee 2018
03 oL 2019
02 Deﬁ: 2049

[N ...

Pextad End

3 Jur 2609
@ Deg 2009
01 Fon 2010
Ui Dee 2810
N Jug 2051
01 Dac-2033%
01 Jun 2002
63Dz 2632
03 = 2013

2 Dec 2012

02 Jeaa 2014
) Deo 2014
Ot o 20)5
al Peo20LS
01 Jun 2036
0] D2¢ 2035
O Jum 2017
1 Deo 2017
o1 7m 2018
93 Dex 2018
L= T e )
02Dee 2012
01 Iun 2020

Bays
80
120
180
186
120
80
E5)
182
126
i
126
i
8
180
180
180
18y
18
1”0
sz
18
¥
13

Toteresz Friaclpal

Date
Dt Fon 2065
9] Dt 2069
Gl Fag 2010
01 Bt 2010
02 Hm 2611
O Dee 2081
01 lua 212
03 Dee 2012
G5 un 2013
2 Dee 2013
02 Jug 2014
Q3 Dec M4
Ol Jun 215
oL Dec 20143
¢ Jum 5015
01 Dee 2018
¢l lun20)7
81 Do 2817
01 Jun2018

"2 Do 2042

Jun 2019
M Des 2019
€1 Fog 208

Exyrenet
Amonnt

4137575
401,65575
401 53775
335.066.25
IRNGBG6.25
37505238
A75952.88
6532315
362397.63
38156651
242,100.58
3,500,499
3553615
31888063
318,050.63
302,349,50
301,349.50
285,358.11
283, 568.03
71,3162
208336,50
20084
240,053.41

Prioefpsd  Ectorest

Taymends  Paymenty
0.00 41373575
200 483735
0.0 418.537.35
0,00 IBINWE6.25
0.20 3E9.065.29
0.0 37525288
6.00 325.552.88
0.50 36632315
00 362,297.63
Q00 34636661
00 310558
600 231,058
400 253 36150
a8d 31808383
£.00 S1E00053
0.00 302,845,50
GO0 302.145.50
000 285,58, 13
.00 725,362.13
00 271,318.02
D.00 26823650
000 249.603,24
QOG 24926321

Intereti
Rake

233500
433509
133300
£33500
4.3350Q
435503
433500
433500
43350
£33500
433330

4.33500
433500

* 433550

433500
433500
£330

Sgreat
Rste
050003
0.60000
660360
400060
00000
000000
0.00000

00000
700005
00000
60008
L
2,00000
3.0006D
4.00000
0.00000
000000
Q00306
000050
50000
£.00000
460000

Schedule &

19,90,000.00
1853000000
18,539,300.04
§7,953,000.00
17.950.659.00
17,345000.00
172,34500060
16,2300 00
1,71 5,900.00
16,060.000.00
15,068,800.08
1538050 00
E5.380.000.00
1,675000.00
14,675,000 0
13,540,000 07
13.549,000.60
13,175.008 €0
13,125000.00
12,386,006.00
12,350,000.00
11, 555,000.00
11,535,000.00
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RBC CAPITAL MARKETS

INEEIST T
Page: 008

19,04

SEP-09-2010 13149

w7 wos LvaLvl

) Fon2020
01 Dec 3020
01 hun 2023
01 Dec 2021
81 Jan 2022
9 Leo 2922
01 e 2022
01 D¢c 2023
Q3 Jon2024
02 Iec2024
0z T 2025
91 Dee 2025
61 Tun 2026
01 D H2S
T 01 b 2027
01 Doc 2027
o1 fon 2028
Ot D2z 3028
91 Jemz I2Z
03 Dzc 2029

81 Deo 2025
Of Juet 3021
Ot Des 2021
2 Juo 2523
01 Do 2022
01 Fm 2023
4 Dec 2023
3 Jug 2024
02 Doe 2024
02 Jon 2025
Bl Do 2025
01 i 2026
4t Dea 2036
01 fon2827
01 Deo 2027
8f fun 2028
@ Do 2028
61 Jon 602
02 Dex 2026
01 Jeg 26830

180
180
180
180
185
18
180

plva

17

e
180
B8

1£0
0
183
182
178

0 Deo 2024
0 Jun 2028
01 Do #0321
01 Jun 022
01 Dec 2032
21 2Am 2023
O Dev 2(43
03 fon %24
02 Do 2024
G2 fun 2025
{¢ Deo 2025
€1 N 2036
0] Dec 2026
0l jux uaw\m.
01 Dec 2027
01 Jun 3022
G Dac 2028
01 fun 2029
03 D229
403 ¥ 2030

IR LR —

23181413
3181433
21252338
2253338
192.365.63
19236563
171,446.25
I3RS
148 B24.05
146,565,856
126 41763
127,173.82
IO L8550
B £06.50

79,7233

20213
5286238

B ISLIE

2372332

77,114.22

000 231 814,13}

.00 231 81413

000 21152338
660 22,5338
apo 192,365€3
810 192,365.53
GO0 17584025
000 173,15424
040D 4TE38.8
050 149.865.82
0.08 126 417.63
000 I 171ER
260 19160659

000 F0%506.50

000 79,222.13
Q00 B 213
000 53,85238
000 5326238
0.6 27,723.53
G006 27,§1422

433500
433500
433500
43330
433500

433500
433500
433503

£35500
423805
£3350G
433500

433568
4353506
433508
432500

0.L000t

Qo00%e
50000
Q00600
COHI00

0.60000

G.00003
0.00600

16495,000.60
10625,000.00
£,865,000.00
9,205.00000
Z.275,000.00
£ B75,000.80
7,918,450.00
TH0000,00
£.005,000.06
6,503,000.08
SR65.000.00
S2ER000.09
4,280,008,00
4,780,000 00
3,655,000
3.655,006.0¢

" 248500000

“A4£85.000 00

1,265.006.08
1,265,000.00
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SEP-09-2010 13:49
Dats!

ROYAL BANK OF CANADA pays Fioating Amounts I to COUNTY OF YORE{THE),

CaleDale

% hag 200
X7 Nov 2005
27 diay 2030
26 Nov 2010

O HEL R —

Baddod Sopire

11 Ve 2008
O h 2008
of Dec 2009
o1 Fun 2010

EerladEnk  Pazs

OF Dun 2005
01 Der: 2008
OF Fan 2518
OI Deg 2010

PENNSYI-VANIA
{Our Ref. No, 129965/ 1688334)

Payment  Poiucipaf
Peymisnts Baymsis

1&2
183

182

18

[nferest
Date

0t Jup20qQe
01 Troe 2005
a] Fur, 2010
03 Dec 205¢

Amount

060
009
0.0
Q.00

09
o
tdu]
o0

Trerest

¢.00
.00
0.00
600

Intzrest

Extx

QOGGO}

fidv et
C.0000%

GELI00

Soread,

Hate

050000
000000
00000
0.C00

Schodule s

19,090,0¢0.00
15, 530000.00
1B, 530,000.00
12,250,808.00
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13:49

B9/e8/2810 15:53
2010 Timp:

SEP-09-2010
Datg! 9/1/
RBC Cabita) Market

ROYAL BANK OF CANADA pays Floating Amomts IT to COUNTY OF YORK (THE),
. PERNNSYLVANIA ’
{OurRef. No. 1629965 / 1967785)

Tatarest Princpal P!mnu( Prinztpal  Interest  Jabwost  Sproxd

CalcDafo  Terlod Begt  PerfodEnd  Dags T e A B v Pagemts B -y Schedle A
19 Nov2316 01 Dec20l0  03)en20il 3 00 0.53 0.00 00000 0.L0000 1235000060
39D0ec2@0  04lan2pll of Beb20L1 28 200 0.00 v00 QB0000  G.00000 37.950080.00
23 Jan 2012 DI FebZOI1 01 Mer 2012 = B.00 4408 6OHC 0OCO00  QDDEDS LZ.950,000.00
25 FEBG 2011 0% Bd=s 2081 OF Apz 3011 31 0.68 009 GOt 0.00000 000000 32,950,006.00
N Mac201)  Of Apr20i] 03May20ll 32 em 000 DO 000000  0BOA0D  17,950,060.00
28 Apr20il  93May2013 GLIm20n 20 QLhmM 800 000 800 005000 800000  }T.956000.00
27Mara01l  Ollm201l  DIN30lL 30 .00 0.00 000 S00002 O0DOO 1734500090
99 fuee281t D2 Jul2001 DI Abg 2081 3i 900 . GA% 000 0XH00 000000 17,345000.00
23 i 2611 01 Ang 20(F 0i See 2011 £ 00 004 Q.00 960800  DOOGHD 12,345000.00
30 Ang 2013 0] Sop 2011 BO20)? 2 0.00 .00 0D 000coD 000000 1 7,345,000.00
WSepaGit  30ct2011 01 Nev:01i 39 - 0200 008 0.00 AO0005  BOODO 1%,345,000.00
280t 714 a1 Mowr2011 01 De 2051 30 Ol Dec 2811 0848 0.00 400 DO0R00  0.00090 17.345000.08
29Nov 2011 §1Des 2001 O3fan201: 33 oge 000 0.00 OBO0Y0 000060 17,345000.00
29DRec2011 (3 /an20f2  0IRbI0i2 B 0.00 200 600 00000 00N  FELIMSHOLOA
30 Ian 2032 0l Feb 2012 01 Mar 3012 29 Q00 Q.09 0.00 4090 400000 }2,345006.00
2BFh 2012 QI Ma&rDBE  2ARWI2 - 2 ) 000 n0e 600 900000 0000H0  17,345000.00
22oBrIBi2  02Ape2M2 Gl Map2032 2 oo . D50 40 J.00ID0  o.00800 I%345,000.00
T ADFI012 6l May20i2 @ Jum2012 31 01 hmo? 085 000 §9¢ 00030 00D XTI5000.00
36 3ay 2012 O] hm2912 02 Mk 202 31 00 D00 DOY 000000 00RO YL ZI5000.80
BVhmW1z 02FA2)2  OlAngInz 30 00 000 CO0 800060 Q00000  15,FRAO00.00
30 jul 2032 0} Apg 2112 OG4SepR012 34 00t QL0 090 Q000G 050000 16,71 5,000.00

I AR T ....
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Date; 9/1/2010° Time:
AR Cdpital Market

L1181 AM
Page: 012

N
a3

SEP-09-2010
L9

g Ot LULY

3: Aug 2012
27 Sep 12
3002072
20 Moy 22
28 Dcc 2012
30Jan 2013
2T P 24013
7 K 20613
29 Apr 3013
30 Moy 2013
27 S 2033
36 5al 2033
30.Aug 2003
27 Seg 2MZ
360ci 2083
28 ov E013
303ec 3013
30Jan 2014
27FcH 2004
28 Xdar 2044
2% Apr 2034
2¢ bay 2014
ZF Tan 2014
39 fu13014
20 Aug 2514
T3 Gep 2014
30 Oct 2014

T T

04 Sep 2002
DL Gt 2012
o Nov 2z
032 Doz 2082
02 Tan 2013
01 Fet 2013
0l &izc 2012
o &pe 2003
Of Moy 2615
03 Jur 2013
0} Ful2oi3
01 fug 2813
93 Scp W3
01 OA 2013
81 Nov 2013
02 B2e U3
o Fai 2014
03 Feb 20( 4
03 Kfac 2014
01 Ape3D14
0} May 2014
02 hoa2t14
01 jed 2044
l.Aug2014
0z Sep W14
) Os2 2084
03 Nov 201 4

of Cerz@l2
0 Ror 2012
O3 Do 2007
Q2 Jan 2003
o Fel 2013
01 Mar 13
02 Aps 2053
Gl bday 2003
o5 Jun 2813
&1 ok 3013
& Avp 2013
(@ Sep 2013
€t O NI
€1 Woy 2012
02 Peez0ix
02 Jan Ml 4
03 Feh 2014
03 tdae 3014
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30 ol 2039
31 Avg 2029
X1 S 2025
3003023
2§ Nov 2029
28 Des 3029
30 Jaa 2930
27 Felr 2030
38 ez 2032
2% Ape 2030

I [OARC MR I ...

o 2o 2028
03 ful 2028
01 Aug 2028
01 Sep 2928
042 O 2008
01 How 028
01 Do 2028
2 Yapy 20729
81 Fcb 2029
01 X2y 2020
03 Apc HG
O My 2023
4L fun 2039
Q2 Fob 2023
0l Avg 2028
¢4 Sep 2029
o Ot 2029
G War 2029
03 Doc 2029
@2 Tam 2031
€1 Feb 2030
61 Mac X80
01 Apc 2030
0} May 3530

@ A 2028
61 Aug 2028
0} Bcp 2028
12Ost 2028
0 Now 2028
4] Dec 2028
92 Tan 2029
41 P 2023
01 Mas 2029
003 Apr 2029
01 K&.u.ﬁo
Q2 Jon 202
2 Rl 200s
O1 A 2020
04 Scp 2029
01 Oct 2028
¢l Row 2009
03 Dec 2023
(3 Jan 303C
<1 F2b 2030
1 W36t 2030
01 Apr 2030

0 Hay 2030 3

Q3 Jun 2036

@R N WHYHE Yy eRY

0 Deo 2028

0} lon 2029

03 Deo 2029

03 Jun 2030

00
000
260
200

000
o0y
000
i 2]

50
0.00
000
DOF
280
Q0o
900
GOT
003
.08
0.00
0.00
080
0.0

000 000
0:00 0.0
000 0.00
000 000
QO 200
000 000
400 ¢Ra
Q.00 0606
004 060
@00 606
400 002
400 0O
000 (60
B0 Q09
5,00 ago
0.60 0.08
4.00 060
940 D42
05p 400
050 a8l
o0 000
000 600
00 660
250 GO0

0.00008
Q9050%
Q.00
003000
ekoaole]
000G
€.000¢0
6.00000
AL0o00
306000
000000

0000

003

£.00000
L.0006D
200000

LR
00000

9.00000
G030
SO Y
q080ch
000D

0.00008
QL0

o.00000
0.000600
©.00000

Q00200
000600
000006

Q00000
G000
(o155 1]
G060
200000
2.08000
00000
& 03000
[LIyees )

G000
Q00008

2,485,£00.00
2,485000.00
2,485,00006
248500000
2ATS 005,00
248500060
2,485090.00
2,485,008.00
2,485,000.00
2,485,000.00

2,425,000.90
2,483,000.00
1,265,000.60
1,265000.80

3,265,005:00

1,265,008.00

,265,000.00

1155.000.00

1,265.008.09

126500080

1,365,000.00
126500000
£R265000.00
1L255,004.60
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Amendment; smpersodes eriglnal transretion dated as of 01 Deo 2008 (fhe “Original Transaction”) ta reflect tho:
i Change in the Floating Rate Option comwenaing 02 Dec 2010 under Floating Amounts IT,
. Modifioation to Part $(a) - Relaled Bonds

Fax #1717 771 9804
20 Amgmst 2010
COUNTY OF YORK (THE), PENNSYLVANIA

YORK COUNTY ADMINISTRATIVE OFFICES
ONE WEST MARKETWAY, 4TH FLOOR
YORK, PA

US4, 17401

Attention: CHIEF CLERK./ ADMINISTRATOR _
Re;  SWAP Trapsaction MATURTNG 02 Jun 2031 FOR USD 30,645,000,00

(Our Ref, No. 1629908 / 1967737 | 26)

(Supersades our Conflrmation under our Ref No. 1629908 / 1688275 dated 01 Dec
2008)

Daat Sir or Madat:

The purpose of this letter is to set forth the ferms and conditions of the Transactions etttored twio between us on
the ‘(rade Date speaified below (the Transaction), This letler constitutes w Confirmalion ab referred to iy the
18D A Master Agreement specified helow.

The definitions and provisiens contained in the 2006 ISDA Dofinjtions (as published by the International Swaps
and Derivatives Association, Ino.) are incorporated into this Confirmation, In the event of aty incensistency
between those defindtions and provisions and this Confirmation, thiy Confirmetion will govorn,

3. This Confirmation supplements, forme part of, and is subject 1o, the ISDA Mastor Agreement datod ae of 22

Feb 2006, ay amended and supplemented from time to time (the *Agroomant”) betwesn you and vg. All
provisions contained in the Agreemant govats thin Confirmation exocept a3 expressly modifled helow.

NIRARIRNCON ...,
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2, The tarms of the partioulat Swap Transaction to whioh this Confirtnation relates are as follows:-

Notional Amount: TUSD 30,645,000.00
Trade Date: 01 Dee 2003
Effective Date: 02 Dee 2008
Termination Date: 02 Jun 2031

Bubject to sdjustment in accordpnee with the Modified Following
Business Day Convention,

Tixod Amounts:
Fixed Notional Avount:

Fixod Rats Payer:

Fixed Rate Payor P'ayment Dates:

Tixed Rate:

PBixed Rate Day Courtt Fraction;
Buginess Day:

Fee:

Flaating Amovnis I;
(Prom and including the Elleolive
Date to but exoluding 02 Dec 2010)

Floaiing Notional Amount:
Floating Raté Payer:
Spread

Floating Rate Payer Payment Datos;

Floating Rate for initial Caloulation
Period:

Floating Rata Option:

HITHI R

USD 30,648,000.00 (see Cash fow attached)

" COUNTY OF YORK (THE), PENNSYLVANILA (“Farty

BM)

SEMI-ANNUALLY commencing on 02 Jon 2009 subject fo
adjustment in accordance with the Modified Follosving
Business Day Convention and there will be 1o ad fustmant
to the Calculation Period. :

4.06000 pereent
304360
London, New York

Not applicable.

USD 30,645,000.00 (see Cash flow altached)
ROVAL BANK OF. CANADA (*PARTY A™)
0.00000 percent

SEMI-ANNUALLY commencing on 02 Jun 2009 subject.to
adjostment i sccovdance with the Modified Following
RBusiness Day Convention and thers will be no adjustment
to the Caleulation Period.

To be letermined

UED-SIFM A Municipnl Swap Index

II I" TA008801
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Floating Rate Day Count Fracfion:  Actunl/Actual
Rusiness Day: London, New York
Compovuding Not applicable,
Foe: Not applicable.
Floating Amounts IT: (From and
including 02 Dac 2010 to but

syoluding the Termination Date)
Plosting Notional Amount:
Floating Rate Payer:

Spread
Fonting Rate Payer Payment Dates:

U8D 29,745,000.00 (gee Scheidula A attached)
ROYAL BANK OF CANADA, (“PARTY A™)
0.00000 pereent

SEMI-ANNUALLY commencing on, 02 Jan 2011 subject to
adjustment in accordanee with the Modifled Following Business
Day Convention and there will be no adjustment to the

Calenlation Period,
Floating Rats for initial To e dotermined
Compounding Period:
Floating Rete Option: USD-LIBOR-BBA * 87.50000%
Designated Maturity: tMONTH
Floating Rate Day Count Fraction:  Actual/360
Raset Dates! The first day of each month commencing on 02 Dec 2010
Method of Averaging: Weighted Average
Buginess Day (for Payments): London, New York
Business Day (for Rate Resets): Tantdon
Compovnding, Not applicaiﬂe.
Fee: Not applicable,

LR ...
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3. Account Detatla

Payments  BOYAL BANK
10 OF CANADA

Payments (COUNTY OF
to YORK [THE),
YENNSYLVANIA

4, Offices:

00%

CHASUSHS
JPMORGAN CHASE BANK N.A. NEW YORK Account i
00L-1-153004 ROYCCATIIMM

Moand T BANK

BUFFALO

HEW022000046

Acconnt of: TRUST DIVISION

Account #: 3088001950200

REF 2002413 COUNTY OF YORK ATTN MICHILLDR
WOJCIRCHOWICE,

(2) Tha Office of COUNTY OF YORIK. (THE), PENNSYLVANIA for the Transastion is YORK

() The Office of ROYAL BANK OF CANADA for the Teansastion J¢ TORONTO

3. Other.

(s) RELATED BONDS

For purposes of this Transaction “Related Bonds” shall mean, initially, Pary B's Gemeral
Obligation Note (Floating Rate Wode), Series of 2010 (Ne. 2010-2), and any debt obligations
issued by Party B to subsequently refund such Related Bonds, in which case the reflnded obligations
which ara no lohger “mitstanding” as defined in the Debt Act, will no longer constitute the Related

Bonds.

(b) MAXIMUM INTERERT RATE

The marinmen) iterest rate (the “Maximum Interost Rate’) payable by Patty B for periodic
scheduled payments pursumtt 1o this Trausaotion, not including termination payments, will not

erceed 4.06% per anputy,

R ...,
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The maximum net paymetits by facal yeat of Party 13 shall oot ayosed:
(i) the pariodic sebaduled paymonts, not including tertaivation payments, at the Maxinum [eterest
Rate specified for this Transaction; and
(i) the maximum interest rats of 28.00% payable on the Related Bonds to which this Transaction
rolates,

{0) DEFINITIONS

Fot putposes of this Transaction, the definition of “Bond Ordinancs” in Part 5(16) of the Sehedbls to
the Agteement is amended ag follows;

“Swap Regolution or Ordinanoe™ shall mean the ordinance enacted on November 5, 2006, by the Board of
Connty Cotamissionors of Party B authorizing and approving this Transaction and shall also refer to amy and all
ordinanca(s) or resolution{s} of Party B hereafter amonding or supplementing such documeitts, including as a
vesult of issustive of debt obligntlons to refnd anothor sattes of Related Bonds.

This Transaction amends and replaces an old transaation entored into hetween onrselves on 01 Dec 2008, with
af Bffeotive Date of 02 Dea 2008 and & Maturity Date of 01 Jun 2031 under our ref* 1629908 / 1688274 (herein
referred to ag tho “Canoeljed Transaction®™),

Upon the Tull exacntion of this Confirmation, the Canoslled Transaotion shall be temiinated and concelled ap of
20 Ang 2030 and alt rights, duties, olaims and obligations of each of ROY AL BANK OF CANADA aid
COUNTY OF YORK (THE), PENNSYLVANIA nnder the Cance/led Tranaaction shall e released and
dischorged on that dute,

IR ...,
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This Confiemation may bs exsentod and delivered i eounterparts (Including by fhesimile transmission) or be
created by an exchangs of telexes or by st sxclianige of cleatronio mossages on an electronie messaglng dyatom,
which in cach cage upon your coufirmation in fhe tanner presatibed hevoundes, will be desmed for all purpogey
10 bs & Jogally binding transaction.

Plenss oonfirm that the forogeing correctly sets forth the torms of our agresment by signing in the space
provided bejow and roltrning samo to us by facsimile transmission, of gand to vy within two (2) Business Deys
a lefter by facsimilo tranamission or telex ar slectrotic messaging systam similat to this lotter whioh sete forth
the matesial. terms ofthe foregoing Transaction to which this Confirmation relates and which indicates your
agresment to those terms,’

Royal Bank of Canada confirms, and COUNTY OF YORK (THE), PENNSYLYVANIA acknowladges, that
this Confinmation has besn execnted by Royal Batk of Catada by tmoans of 2 computer-based system and that
such cxcoution shall have the sante legal offect as if a signalurs had beat nranwally written an ench
Confirmation and that such Confirmation shall bo desmed ta hinve besn tigned by Royal Bank of Canada for the
purpeses of any statuto or rule of law that requires such Confirmation to be signed. The parties acknowledge
that in any legal proceadiogs hetwesn them respeoting or it any way rolating to this Confirmation, each party
expressly waives any right to ralse any dafense or waiver of liakility based upon the execution of this
Confirmation by Royal Bank of Canada by nteans of an electronically-produced signature.

Tolaphone Noi: 416.-842-4702 Facsimile No : 415-842-4902

Youre sinceraly, Confirmed as of the date first weltter:

For and on behalf of Tor and o baholf of -
ROYAL BANK OF CANADA COUNTY OF YORI ‘HE);;ﬁLVA NLA
By -

="~

By:
Authorized signaiute Avthorized slgnature

Sonia Navage

RN ...

11764

To: COUNTY OF YORK (THE)}, PENNSYLVA & 1 717 771 9804
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CQUNTY OF YORK (THE), FENNSYLVANIA pays USD Fized to ROYAL BANK OF CANAD A
{Cuz Rﬂf No. 1629968 / 1967737)

Cle Dats Period Begin
92 Deg 2008
02 Jun 002
02 Dec 20639
02 Jun 2010
{02 Deo 2010
02 Tun, 2011
0= e 2011
OZ Jun 2012
02 Dec 2012
02 fun 2013
02 Dec 2013
H2 Sem 2014
02 Dec 204
02 Jon 2015
0T Dec 2115
02 $an 2015
02 Dec 26
B Jon 2017
02 Dec 27
02 Jan 2018
02 D=x2018
02 Iux 2018
02 D22

Period End

92 Jun 2009
92 Dec 2002
03 Jun 2010
02 Dec 3010
02 Jun 2011
02 D=2 2011
02 Jun 2012
2 Disz 2052
82 Jun 2013
92 D2c 2013
02 Jon. 2014
9% Dree 2014
92 han 2045
02 Dec 3013
02 Joa 2016
02 Dec 2015
02 Jon 7017
02 Dec 2017
02 Jon 2018
02 Des 2018
D2 Jun 2009
@ Lrec 2019
02 Jun 2020

Days
150
150 -
%0
130

180
1z0
180
186
130
IR0
e

Interest
Dade

02 Jun 2009
0Z Des 2009
D2 Jun 2010
02 Dec 2010
02 Jom 2011
©2 Dec 2011
06 Jon 3012
D3 Dec 2012
02 ho 2013
02 Dec 2013
02 hm 2014

OF Tee 2014

02 um 3015
02 Dec 2085
02 T 2016
02 Dz 2016
ORI T0ET
MaDec 247
Ot Jun 2H 8
03Dec 2013
1 jun 2019
02 Dec2019
&2 Jun 2520

Prindpal
Dats

I RN BT IERN .....

Payraeut
Ameunt

622,393.50
613,263.00
613,263.00
603,823,506
665,823.50
$%5.2067.50
580,767.50
5B, 779.50
STBTTS0
557,438,060
S5FARLO
540,081 50
541,081.50
SZL608,50
525,608.50
502,120.50
%2120.50
281,516.00
AB1,516.90
450,593.50
458,652.50
45§,551.50
435,551 50

Prymeaas

€00 622,693.50
€00 613,263.00
©00 §13,763.00
00 605,873.50
006 563,523,50
30 580,207.50
LIT SB9.207.50
030 53,7750
BT 573,779.50
£30 557,438.00
630 537,33800
£I0 $30,081.50
€0 S0,081.50
820 S51,608.58

£330 571,60856 °

€00 50,1205
$20 50212050
GO0 48151600
GO 4F1,516.00
€00 259,693.50
€00 45969350
050 36,5519
0.00 436,55..5)

Principal Interest  Imfecest
Pagmets Rare

4.040010
4.06000
406090
4.06600
406000
406600
A06000
406000
406000
206000
406000
4.06000
446000
405000
£05000
£05000
£.06000
L06080
4.06090
£.05000
4.06000
406000
4.06000

Spread

000000
60000
000000
0540000
400000
0.40000¢
20000
QO0gaR
6.00DOK
C.00000
600008
206301
B0K6E
G08000
|N0L0D
9.00003
80000
{00000
QB0000
900000
000008
0.00040
[Xoevuid

Schedule A

30,645,000,60
30,210,000.00
30,210.060.50
29, 745,600 .00
29,745,060 .00
B005500.00
29,025,000 80
28.265,000.00
2R 255,006.00
27,460000.480
27,469.000.00
26, 60500000
26,605020.00
25,695000.00
25,695.000.00
A+, 73500000
24,735.000 00
23,720,000.00
73,720,000.00
22.645,000.00
23,645 #0000
21,565,000.00
21,505,000.00
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T

0pQ

Page:

02 Jun 2020
€2 Dzc 1020
€2 Jun 2021
$2 Dec 2021
02 Tun 2022
02 Dec 2032
02 Tan 2023
02 Dée 2023
02 Tum 2024
03 Dec 1024
02 Tun 2025
02 Diex 2025
02 Tun 2036
02 Dec 2025
02 Jun 2027
02 Dec 2027
02 Jun 2028
02 Dac 1638
02 Jun 2029
03 Dt 2028
02 Jun 2030
02 Do 2030

INHEIH I ....

02 D2c 2020
02 Jen 2021
(2 Daec 2021
02 Ju 2622
o2 Dec 2022
02 Jur 2C13
02 Dec 2023
02 lan 2624
62 Dsg 2024
22 Jur 215
G2 Dec 2025
02 Tun 2026
02 Dec 2US
02 h 2027
Q2 Dea 2027
O T 2028
02 Dec 2028
G2 Jun 2020
02 Dec 2029
©2 Jan 2030
02 Dee 2030
0% Jun 2331

180
180
180
180
180
186
18¢
180
18
13¢
18
1R
i
180
13

02 Dae 2020
02 Jun 2021
02 Pee 2021
02 Jun 2822
02 Bae 2028
02 Torr 2823
04 Doz 2023
03 Jom 2024
2 Dec 2028
02 Sur 2025
& Dec 2025
2 Jun 2026
0% Dhec 2025
02 Tt 2027

'3 Des 2007

22 Tug Z02R
Ot Dec 2038
34 Jon 2020
03 Dae 2028
03 Jun 2039
02 D= 2030
02 Jun 303

412,050.90
412,000.400
386,106.40
385,106.00
338,71 09
358,7€1.00
329,570.50
229, 570.50
208 81600
202 81600
366,132.00
265,133.00
731,623.00
731.623.00
195,683.00
193.085.0
155,411.50
156.411.50
115,502.56
115,608.30¢

T2,369.59

72,369.50

0.00 41209600
Q0o 41208500
0.00 386,105.00
.00 358,306.00
D.00 35870100
2.00 358,7¢1.00
0.0 320,570.58
0,00 328,570.50
D00 208,815.00
.00 298 816,50
800 246,133.00
0.0 265,133.00
.90 231,673.00
000 231,523400
G.00 195,083.00
0.00 195,083.00
GO §56,413.50
GO 156,411.50
£.00 115,608.50
G.00 115,608.50
000 72,3056

Q.00 72,3550

406000
4.06200
406900
405000
406000
408000
4.060m
4.06203
408300
40000
408000
406000
4.05000
4.06600
495000
496000
485000
4105000
4.05D00
4.06040
4.66090
4.06D00

D,0Q000
0.00000
0.0o0a0
0.06000
0.00000
0.9000n0
0.00000
0.400G0
000000
000600
0.00300
0.0000G
QOUHE
0.00000
500000
E0E0T
40600
000000
$.00000
000000
0.09006
4.99000

25,300,000.00
25,300,000.00
12,020,000.00
19,626,008 062
FRETDO00.00
17,670.008.00
16,275.000.60
16,235,006.80
14,72,000.00
14,720.000.00
12,110,000.00
13,1 10.000.60
(1,410000.00
11, 419,000.60
9.610,000.00
9.610,000.60
7,705, 600.00
770500000
5,695, 000.00
5,695 000.00
3,565 00000
3,565,000.00
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14
Page

¢ 014

N
.

ROYAL BANK OF CANADA pays Fioating dmmounts X to COUNTY OF YORK (THE),
PENNSYLVANIA
{Our Ref. No, 1629908 / 1688275)

Caic Date

28 Lfay 209
T Nov 2009
Z7 Mey20i0
G2 Dec 2017

Tertod Begin Perlod Eud  Days

02 De¢ 2608 02 Jun 2009

D2 Fun 2009 02 Dex 2003
02 Dec. 2008 02 Jum 2000

02 Jun 20106 02 Det 2014

Taterest
Dtz

02 }un 2009
02 Dex 2002
02 jun 2010
(2 Dee 2010

Princigal Psypusat  Prindpal Faterost
Dats Amount Tarmewly Paymeatfs

900
2400
a0
090

I EEEAI AR ....

000
000
040
4400

LX)
080
000
@90

Interost

000000
0.80000
9.00000
0.00070

Spread
Rate

Q.00800
000000
0.0000
31 [ealest

Sthedute &
30,645,609.00
30.210,000.00
30,210.000.00 .
29.745,000.00
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Page:

011

1l

Time

8/1./20L0

.

]

Date
“ RB{Owpital Maxket

ROYAL BANK OF CANADA pays Floating Amowrts [ to COUNTY OF YORK (THE),

Calc Date Poclod Begin

36Nov 2010 02D=c 2010
3G Dec I0LD 02 Bn 20611

3 Jan 2611 02 b 2wl
28Feh 2011 02 Ma-1018
31 Mar 211 02 Apr0ll
26 fge 2011 02 Moy 20U
3 May 2011 02 fun 2011

30 Tun 2011 0230l

20 Ful 3011 02 Aog 200§
T Aug20 0 02Sep 2011
29 Sep 2011 02 Cet 2011

3t Qe 2011 {2 Nov 204X
38 MNov 2011 02 Drec 2011
26 Dec 2012 02 Jan 2012
2T Janz012 02 Feb 2012
0 Feb 2012 OF Mar 2012
29 Mar 3012 Q% Apr 2012
30.A4pF 2017 a2 May 7012
37 Way 2012 02 ;2012

2B fon 2022 €z 3ul20l2

TN ...,

Pexlod Eod

02 Jem2011

0z Feéb 2011
02 hgar 2014
03 Apr 2011
02 Max 2811
0z Fun 2011

02 hd 2011

(2 Ang 2011
02 Sep 2011

0202011
2 Mov 20X1
02 Dec 2011
02 5an 2012
62 Feb 2012
62 M 2012
2 Apr 2012
02 May 2012
@ hun20)12
§2.Ju12012

92 Aug 2012

PENNSYLVANIA
(Our Ref. No. 1629908 / 196773T)

[arterest Princlpal Pasmen!

Drys

31

Date

G2 Jan 2013

Q2 e 2012

Q6 Jum 2012

Deaic

Amsuat
00
.00
g.00
0.00
0.00
.00
000
R.OG
G.00
.00
000
460
460
440

0C0
0.00
[Re:4]
¢.00

(el

Priacipal Interest
Paymenis Puyemuols

3.00 200
0.00 000
$.00 .00
0.00 .00
000 9.90
4.00 2.00
4.00 L.00
0.0 5.00
0.0C 0.00
0.0% 3.00
¢.00 900
Q.04 800
QU 9.00
&0r 200
@0y 000
000 900
Q.04 0.00
9.00 GO0
0.00 806
2.0C 000

Interest
Baie

£.00530
1.00600
0.0008¢
89.00000
2.00000
200000
2.00000
3,00000
2.0m00
9.08G00
1.02000

0.00000
0.000U0

0.000H0

8.06000

9.08000

0.00090

0.00032
9.00080

0.00040

Spread

300000
4.03000
003000
&.00000
0.00000
(00060
400002
200000
0.00000
0.00000
G.00000

0.0000)
0.00000

000900

000000

0.0000¢

3.00000

0L.00000

05300
00000

Schredole &
29,745 000.08
29,745000.00
29,745,006 00
9, 745,000 06
29, 74500008
19, 743005.00
29,025000 0%
29.025.000.00
26,025008.08
29025000 05
29,023,000.04
29.425.000.30
29,625,000.00
29,025,000.99
29,025600 00
29,025000.00
29.025002.00
29,025,000.00
78,265,000.00
28,265,000.30
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PR
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Date

33 fol 2012
0 Avg 2012
28 Sep 2012
21 Get 2012
29 Roy 2082
2B Dec 2012
31 lan 2013
23 Feb 2013
27 Mer 2013
30 Apr 2813
30 boy 2043
28 Tam 2013
31 Jui 2013
29 Ang 2013
30 Sep 2013
33 Ot 2213
28 Wov 2013
30 Dec 2013
30 fan 2014
277 2014
31 Mar 14
30 Apr 2014
29 fay 2014
30 jun 2714
3F 2014
29 Amg 2014
30 Sep 2019

AN

22 Aug 2012
02 Sep 2012
£2 Oct 3012
42 Mav 2012
02 Dag 2812
02 7an 2013

{2 Feb 2013
02 Mar 7013
92 Aqr 2013
02 May 2013
42 Fan 2013

02 ol 2013

02 Ang 2013
02 Sep 2013
02 Ot 2013

02 Now 2013
02 Dec 2013
18 T 2014

@ Feb 2714
2 Mer2014
02 Apr 014
03 My 2014
02 Jun 2014

02 Il 2044

Q2 Avg 2024
02 Sep 2014
02 Ot 2014

02 Sep 2012
020 2012
02 Wov 2032
02 Dec 2032
02 Jan 2013
02 Feb 2013
02 5far 2013
02 Apr 2013
BZ nfay' 213
62 hm X013
0231 2013
0z Avp 2013
02 SepIBI3
02 Dt 2313
D Now 2013
02 Dec 2013
02 lan 2014
02 Peb 2014
G2 Mar2014
02 Apr207a
02 May 214
02 Yo 2014
G2 g zMa
Q2 Auag 2014
02 Sep 2014
020ct 2014
02 Moy 2014

30 03 D 2032

3t 403 Fon 2013

0 G2 Doc 213

3l 02 Jun 2014

f_ll

08 BO0
00 000
G.OR 0.00
cO8 000
400 0.00
g 000
008 0.00
004 .00
000 000
0.0¢ 0.00
249 000
8,00 690
8.00 £.00
000 300
2.09 409
200 1.00
201 009
2.00 .00
3.00 .00
0.00 GO0
€00 0.00
007 0.00
000 0.00
0.00 0.00
000 200
0.0¢ 3.00

QU 000

2.00000
9.00460
£4.00000
9.00000
0.09000
49.000%)
0.00000
2.00080
2.80060
0.00000
6.006008
006000
©.00000
0.00000
4.00000
0.00080
0.00000
0.00600
0.00000
G.00000

Q.00

0009900
0060000

0.00400

0.08000

0.00000

800000

ap00es
4.00008
000000
©.0D002
200000
0.00000
000000
0.0000¢
000008
000008
00000
200063
100009
900003
0.0000G
2.00000
006000
2.00000
0.000%0
0.00000
Q00000
400000
080060
0.060000
0.00000
00000
000000

28,265,006.00
28.265,000.00
28,265 800.00
28,265,500.00
28,265.000.00
28,265,000.00
25,265,000.00
28.265,0600.00
28.265,060.80
28,365,000.00
37,460,000 .00
27, 460,£00.00
23,460,000.06
27,460,600.00
27.460,000 60
27,460,005.00
VI AGLO00.00
27, 460,000.00
27,460,000 06
27,460,600 0¢
27,466,060 00

27,460,000.090

26,605.000.60

26,605,000.80
26,605000.00
26,603.000.00

26,605,000 40
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69/88/7818 1553

t
|

Paga: Q13

'

30 Oct 2054

8 Nav 2024
3% Deo 2014
2% Jan 2015

15Fb 2055
33 Mar 2015
30 Apr 2015
29 May 2015
30 Jun 2013

30 Il 2015

28 avg 2015
IS5 I0LS
220t 2015
30 Nov 205
30 D 2015
22 Ion 2015

29 Teb 2016
31 Xar 2016
28 Apr 2016
31 May 20]6
36 unadlée

3 Il 215

31 Ang 2016
7% Sep 2016
31 G 2016

30 Now 2076
29 Dec 2016

T R T

07 Now 2014
02 Dec 2014
92 Jam 20035
02 P 2015
92 Mar 2015
02 4pr 2015
42 Mey 2015
02 o 2045
02 It 2015
02 Aug 20E3
02 Sep 2033
02022015
G2 N 2015
2 Dec 3015
62 Jar 2016
02 Feb 2016
02 Mez 3016
42 Apr 2016
Q2 May ZBIS
02 lun 2016
02 lal 2016
02 Augp 2015
02 Sep 2014
92 Oct 2016
02 Nov 20138
Q2 Qec 2036
GZ Jan 2017

2 Dec 2014
02 2913
02 Peb 2015
02 Max I0L5
02 Apr 2015
42 May 2015
02 hun 2015
62 Jul 2015
02 Aug 2015
02 Sep 3015
02 Cet 2035
02 Wors 20LF
02 Do 200 5
02 I'sn 2016
02 Fsb 201¢
02 Mar 2316

U2 Apriole

02 May 2016
12 Iun 016
12 2016
12 Aug 2016
02 Sep 2013
42 Ocd 2015
02 Nov 2016
02 Dec 2016
Q2 fan 2017
02 Feb 2017

Bow w2y

2
o

02 Dec 2034

02 fom 2015

02 Dec2018

02 Jan 2036

02 Dec 2018

040
.00
203
jclau)
0.0
500

4,00
400
000
{0.00
200
oo
000
086
ono

ogae
0480
0.00
.00
Q.ae
Q.00
Q.o
2.00
8.00
aaa

4.00 000
0.00 0,00
000 0.00
600 320
GO0 000
0.0¢ 00D
2.0% 00D
200 000
4.08 ¢og
108 0.00
.09 5.0¢
0.00 0.00
0.9¢ 0.03
co0 000
200 000
o000 aad
000 000
000 D.OC
a90 000
a0t 0.20
0.0¢ 0.00
G.00 000
0.00 .00
.60 0.05
9.60 000
000 360
080 n.eo

050600
0.00000
0000
4.05000
9.08000
9.00000
G.00000
G.0G0D
T_0HM0
003000
Liu il
QooDe
.0000D
0.000G8
0.00000
B8.00000
0.00100
Q.00908
0.06006
0.00000
0.00000
0.00000
0.0000C
390000
@D0008
000600
{00000

Q00500
Q40000
040000
0.00300
D.OOIE
060000
$.08000
008600
$.000100
200800
©.00000
5.00000
Q00000
000000
900000
400003
G008
0.00007
Q00603

Q00000
000056

cHaoe
2.60400

3.00500
Q00000
400046

CUU0uR

26,605,000.00
26,505,006.00
26,605,005.00
26,6075,000,00
25,605,000.00
25,605,000.00
16,605,500 60
25,605000.00
25,585600.00
25.695.000.00
25,695,0600.00
25,635,800:00
25,695,006.00
25,695,000.00
25.695,690.00
25,695,000.00
25,695.900.00
25,695,000.00
25,895.000.00
24,735.000.00
24, 75,000,090
24,735.000.90
24,735,000.00
94, 735,008.60
74,735.000.00
24,735,00000
34, 735,606.00
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=1 Jen 2017
Z8 Feb 2017
30 Mer 2017
27 ASC 2047
5} Mey Z0V7
39 Jun 2017
33 l2017
31 Aug 2017
28 Sep 2017
31027
30 Nov 2017
28 Dox 2917
31 Jan 2Q!8
28 Feb 2018
28 Bar 201
30 A 2038
31 May 2018
28 Jun 2018
35 i 2018
20 Ang 3518
28 Sep 2018
31 Oct 3018
29 Na% 2013
28 Deo 2612
31 Jan 201€
28 Feh 2019
29 blar 2017

T

02 Feb 2007
02 Mer 2017
O Apr 2077
02 3{ay 2017
02 jum 2017

02 7ol 2037

02 Ang 2017
2 8ep 2017
02 Oct 2087
1 Now 2017
12 Do 2017
92 Jan 2018

w2 Feh 23
& Mar 2018
(2 Apr2018
02 May 2018
02 Jun 2058

2 Jnf 2018

02 Aug HAB
02 Sep 2038

2 Qci 2018

02 Nov 2138
02 Dec 2018
02 Ran 201$

032 Peb 2010
02 Mer 2l
2 Agx 2019

03 Mar 2017
02 Apr 2017
32 May 2017
02 Fon 2017
02 Il 2017
02 Aug 2017
03 8=p 2017
02 Oct 2077
02 Nav 2012
02 Dec 2617
03 Jan 2018
02 Feb 2018
&2 Bar 2GIS
02 Apr 2038
02 Nay 2018
G2 Jun 2018
02 e 20i3
02 Ang 2018
U2 S2p 2018
62 0cr 2018
02 Nov 2018
02 Dec 2018
R anz2ne
0Z Feb 2819
02 Mar 3019
(2N Vo111 1]
62 May 2039

£
31
i
30
E2
39
3l
31
8
3

@ Ton 2017

04 Doo20d7

64 Jua 2618

03 Degp 2018

040
000
040
04d
¢40
€00
Q.00
€00
4.0¢
900
o
900
0.00
909
909
.08
0,02
R
040
0.09
0.60
000
.00
0.60
o.00
Q.90

Q9o

000 060
400 0.00
0.08 0.09
000 0400
400 000
040 0.00
046 400
840 Q.00
0400 0.00
040 0.00
00l G.00
000 6.0
|00 0.80
R 0.00
400 0.00
400 050
2400 060
00 050
050 0.09
2D 000
950 060
000 862
080 00D
.00 .00
0.0G p.60
0.00 4.00
000 9.00

000000
0.00000
0.G0000
6.00800
030003
050600
Anpe0d
008007
Q00>
QL0008
000000
0000080
o000ce
[sEoclifeig
[sEveli2a]
G200
0.0000%
0.00000
GE00%0
LAt vis)
C.0Do60
S00500
EH000
200002

0.80000
0.80000

006000
000000
000000
08100
0.00000
Q06000
o.oungc
8.00000
0.060000
200000
.000GD
¢.000GD
0.D0060
0.00080
G.00003
6.09a00
809000
€.00080
0.00080
0.00Ug0
Q.o0000
0.00000
0.00D60
Q2060
.80000

3.00000

000600

24,735 500,08
24,725,000.00
24,725,000.90
24,725.000.20
23,720,000 00
23, 720,000.50
7200000
13, 720,000.00
23,720,000 0¢
23,720,008.00
2372000200
2372000600
72000800
23,720,000:60
13,720,008 .00
23,725.000.6C
22,645,000 00
B,645000.00

254500000

22.643,002.80
2264500600
22 64500000
22.645,006.00
22,645.000.00

22,545,000 50
22,645,000 50

22,645.000.00
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30 Apr 2818

02 Mey 2019

3G May 2010 02 Fum 2019

28 hen 2018
31 7l 2019

@ hai 2019
02 Apg 2019

IS Aug 2099 02 Sep 2013

0Sen 2018 (OctI01§
31 Oct 2088 & Nov 2019
28 Now 2089 {2 Dec 2015
30Dec261® 02 Nam 2020
30 Jan 203¢ Oz Fsb 2029

27 Pel 2020 2 Mok 2020

SIMzr 2020 ORAprI030

30 Agr 2023

02 May 20206

2% May 2020 02 fun 2029

50 Jun 202¢
30 Jul 262G

D2 Jol 2027
02 Avg 20320

S ALg 202D 03 SepZ02)

30 Sep 2028
29 Qct 2020

0z Qot 2529
0z Nov 2020

30 Mov 2023 G2 D2 2020

30Tec 2028 0:Jan 2621

29 jan 2021 02 Feb 2021
28 Feh 2021 02 Mar 202
I Mar 21 DRAPT 20621
29 Apr202t 00 May 2051

28 May 202( 02 Jun 2921

30 s 2021

I

Q2 Jul 2021

02 Jun 2019
02 Jul 2089
0z Aug 3019

02 Sep2018°

02 Oct2G19
02 Nov 2018
02 Dec 2019
02 Jam 2025
02 Feb 2022
{2 Mar 2020
{2 Apc 2020
0z Kay 2020
Q% fum 2029
02 ¥l 2020
02 Aug 2020
02 Scp 2020
Q200 209
Oz Fov 2020
Duc 2620
2 Fan 2021
02 Feb 2021
02 War 2621
02 Apn 205G
02 May 2021
02 Jen 20723
G2 Jul 2021
@2 Aug 2021

31

03 Jun 2018

02 Dac 2012

G2 3un 2620

02 Dec 2020

02 Jun 2021

0.00
s bulL)
oo0
Q.90
040
900
.00
000
a0
o0
Go0
G40
134754
0.eq
200
Xt
0.00
0.00
Q.06
[cXeled
0.0
0.0
G.od
.05
a.00
002
L]

200 .00
40D 9.40
2.00 0.00
200 .00
200 200
2.00 2.00
2.60 9.00
050 0.00
2.60 0.00
0L0 0.08
2.0 0.06
560 0.00
4.e 0.00
0.60 0.00
0.60 00D
300 000
000 60
0.03 020
0.60 0.02
206 600
0.08 0.00
002 000
0.09 0.00
000 009
000 £00
0.00 GO0
05 1.00

0.00000
0.30000
000000
0.00000
0.09000F
000000
C.0G30D
000000
000030
000030
©0.0000¢
0.C0000
QGRG0
0.G003C
0.00000
$.00000
9.0000C¢
000000
L.CONG0
GG0000
&.00GC0
400000
400000
200000
GLE008
GO0060
CO00G0

0.00000
000000
0.00000
0.00000
©.0G000
£.05000
Jidririatani}
0.00600
9,00000
0.00046¢
400000
9.G0J00
000000
£.00000
0.00000
00006
0.0030¢
0.00600
003009
0.09000
0.02000
£.09000
6.50300
000060
Q0006
2.6000G
belealstond

22.645,006.00
21,585,000.00
21.505,006:00
21, 595,00600
21,505,008 00
21,503,082.00
21,565,000.00
21,505,006.00
21,505,000.00
21,535.000.00
21,505,060 00
21,505,0060.400
21,505,000.00
20,300,000.00
20,300200.60
20,300,000
20,398,00290
20,300,000.00
0,306.000.0G
20,30G000 50
20,306,000.10
20.390,000.40
30,200,000.00
20,300,006.06
0,300,000.00
19,620,060.50
15,020,005.60




RAGE 28/64

o
o
®
&
-
7
I~
o~
-
o~
-—i
™
<
o
€|
& b
2
5 2
SoB
o o
= -
2 =
o @
n £
o
i
E 5
> 5
iz
O
P
E
=
=]
8
5
=
=5
-~
g =°
o 71-
2 oo
- wm
P~ -3 @
— ~ 0
~
D
gy
m.a. o d
—SE
5 gg
g 2%
-~ ey e
g B
&8 -8
5 o
D Py
MB
Ry

29 Juk 2023
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30 8=p 2021
29 Ot 2021
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31 May 2022
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34 Ang 2072
20 Sep 2012
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31 Jun 2023
2% Feb 213
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31 May 30T3
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31 Jul 2023
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78 Sep 7033

I LR T
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02 Xov 2021
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02 Dac 2022
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02 Apr 2003
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02 3ur 2023
02 Jul 2033
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{2 Sep 2033
020t 2023

0z Sep 2021
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02 Dec 2021
62 Im 20232
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2 Mar 2022
02 Apr2022
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02 132 2922
02 Jul 2022
2 Ang 202
02 Sep2072
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02 Nagv 2022
02 Poo X232
92 Jan 2023
02 Feb 2013
§2 Mlar 203
& Ay 2023
02 blay 2023
02 Jun 2023
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30
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02 Fun 2022
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02 Jon X023

Ef

000

.00
.00
600
0.00

0.80 9.00
9.00 0.00
0.00 4.00
8.00 %00
000 .00
0.00 2,00
0.00 0.00
000 000
G.00 0.00
0.0 0.00
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¢.00 0.00
.00 0.00
0.0 0.00
0.0C 009
0.0¢ 0.00
046 8.00
100 080
0.0 00D
0.03 0.06
.60 000
a.0p N.OB
009 000
9.00 Qo0
0.00 5.00
009 600
600 800

0.00C00
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0.00008
T.00000
00000
0.00300
0.00008
0.06000
0.0L000
0.60100
000000
900009
[es]>cs)
1.00000
0.00002
[t
0,000
0.00000
D.00000
0.0200D
0.26000
©.00D00
100000
000090
{.0p080
000000
1.60060

Q006
{.00000
0000460
0.00000
060700
0.00000
0.50000
0.60000
0.00040
0.00000
000000
0.00000
000000
0.006:00
0005000

0.00000
0.0000¢
0.00800
000000
180360
000000
00003
@.00000
0.000U0
0.000G0
0.00500

19,020,800.00
19,020,000.00
19,020000.00
19,020.000.05
19,020.000.50
39,020,009.60
19,020,000.00
19, 20.000.00
19,020,009.00
19,026 000.60
17,670000.60
17.670.000.00
17.570,000.00
17,670.0060.00
17,670,000.00
17.670.000.00
1760050
17,570,000.00
17,679,500.80
17.670,000.00
12.670,000.20
17,67,000.00
16,235,800.00
16,225 89000
14,225,800.00
16,235 00060
16,35,000.00
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Date: ‘9/1/201.0 Pims: 11:54 AN  To: GOUNTY OF YORK (THE), PENNSYLVA 1 717 771 6B04
‘RBG Dapital Market Page: Q02

Amandment; sopersodes orfginal trangaction dated rs o$01 Dec 2008 (the “Qriginal Traneaction”) to refloct the:
i Change in the Floating Rate Option commencing 01 Dec 2010 undet Floating Amounts I1,
il. Modifieation to Part 5(8) « Related Bonds

Fax #1717 771 9804
20 Avgust 2050

COUNTY OF YORK (THE), PENNSYLVANIA

YORK COUNTY ADMINISTRATIVE OFFICES
ONE WRST MARKETWAY, 4TH FLOOR
YORK, PA.

T84, 17401

Attention: CHIFF CLERK / ADMINIBTRATOR _
Re: SWAP Transaction MATURING 01 Jun 2033 FOR USD 32,605,000.00

(Our Ref, No. 1629892 / 1967745/ 2)

{(Supersedes our Confirmation under our Ref. No, 1629892 / 1688255 dafed (1. Dec
2008)

Desr Sir or Madam:

The purpose of this letter isto sot forth the termy and sonditions of the Trausactions enferod lnito between us on
the Trade Date specified below (the Transaction), This lefler constifiies a Conflumation ns reforred {0 in the
ISDA Master Agreanent apecifled hetow.

The definitions and provisions sontalned i the 2006 JSDA Definitions (as published by the International Swaps
and Derivatives Association, ne.) are invorporatad jnto this Confirmntion. In the event of any inconsistenoy
between thase definitions and provisions apd this Confirmation, this Confirmation will zovern,

1. This Confirmation supplements, forma part of, and is subject to, the ISDA Master Agrecment dated as of 22

Feb 2006, as smended and suppleracnled from time to tine (the ” Agraement") botwoen you and us, Al
Movisions oontained inthe Agresment govern this Confirmation exoein as exptessly modified below.

Ui

l T3098651
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Date: 8/1/2010 Time: L11:54 AM To: COUNTY OF YORK (THE), PENNSYLVA 68 1 717 771 4804
-RBC Oepital Market Poga: Q03

2. The terms of the partioular §wap Trausaction to which this Confirruation relatos are as follows:-

Notionnl Amount: UBD 32,605,000,00

Trads Date: 0L Dec 2008

Effeative Date; 01 Dec 2008

Tarmination Dats; 01 .Jun 2033

Subject to sdjustment in accordance with the Modified Following
Business Dny Convention.

Fixod Amounts:

Fixed Notjonud Amoust: USD 32,605,000.00 (see Cash flow attached)

Fixed Rate Payer: COUNTY OF YORK (TTE), PENNSYLVANIA, (“Party
B”)

Fixed Rate Payer Payment Datea:  SEMI-ANNUALLY corumencing ou 01 Jun 2009 subjeet to
adjustment in accordanee with the Modified Following
Buginess Day Convention, and there will be mn adjustment
to the Calenlation, Paxiod,

Fixed Rate: 4.43000 percent.

Fixed Rats Day Count Fraction: 304550

Rusiuess Day: London, New Yok

Fae: Not applicahle,

Floailng Asgounts I:

(Pron and inoluding the Effective

Date to but excluding 01 Dec 2010)

Florting Nutional Amount: USD 32,605,000,00 {sei Cash flow attached)

Floating Rate Payer: ROYAL BANK OF CANADA (“PARTY A¥)

Spread 0.00000 pevcent

Floating Reto Payor Paymont Drtes:

Tloating Rato for initia) Calonation
Poriod:

Floating Rats Oplion:

SEMI-ANNUALLY commencing ox 01 Jun 2009 subject to
adjustoreiit in accordance with. the Modified Following
Bugsiness Day Couventlon

To ks determined

TISD-SIFMA. Munteipal Swap Index

TR BRI ...,




:89/69/2018 16:32 7177719884 YORK CO GOMMISSIONER PAGE 08/23

Date: O/71/2010 'Time: 11:54 &M To: COUNTY OF YORK (THE), FPENNSYLVA @ 1 717 771 5804
RBC Cepital Mavket Page: 004 '

Fluating Rate Day Count Fraction:  Actual/Actual

Buginess Day: T.ondon, New YVork
Cormpounding: Not applisahle.
Fee: Not applicable.

Floating Amounts IT: (From and
inoluding 01 Doe 2010 1o but
exciuding the Termination Date)

Hoating Notionn! Amownt: USD 32,270,000.00 (yue Schadula A altached)
Floating Rate Payer: ROYAL BANK OF CANADA, (“PARTY A™
Spread 0.00000 percent

Floating Rate Payer Paymont Dates:  SEMI-ANNUTALLY commencing on 01 Jon 2011, sulject to
adfustment in accordance with the Modified Fellowing Business
Day Convention and thape will be an adjustment to the

Calenintion Perlod.
Floating Rate for initial To be determined
Compounding Period:
Floating Rate Option: USD-LIBOR-BBA * 88.30000%
Dasigtated Maturity, IMONTE
Floating Rate Day Count Fraction:  Actual/360
Regpet Datou: The lrst day of each month commencing on 01 Deg 2011.
Meiliod of Averaging: Waightod Average
Buginess Day (for Payments): London, New York
Business Day (for Rate Resets): London,
Compomding: Not applicalle.
Fee: Not applieable,

HNRE ...,
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Date: 9/1/2010 Time: 11:54 AM To: COUNTY OF YORK (THE), BERNSYLVA @ L 717 771 980¢
RBCG Wputal Market Page: 005

3. Account Detalls

Paymenis ROYALBANK  CHARUS33
{o OF CANADA JPMORGAN CHASE BANK N.A, NEW YORK Account #:
001-1-183004 ROYCCATIIMM

Payments COUNTY OF Mand T BANX
o YORK (THE), ~ BUFFALQ
PENNSYLVANIA /FW022000046
Accomnt of; TRUKT DIVISION
Account #: 3088001950200
RETF 2002413 COUNTY OF YORXK ATTN MICHELLE
WOJCIECHOWICE

4. Offices!

(8) The Office of COUNTY OF YORK, (THE}, PENNSYLVANIA fot the Transaction is YORK,

(b) The Office of ROYAL BANK OF CANADA for the Transaction is TORONTO

B Other.
(1) RELATED BONDS

For purposes of this ‘Transaction “Related Bonds" shall mean, inilislly, Party B's General
Obligation Note (Floating Rute Mode), Sextes of 2010 (No‘ 2010-3), and any dsbt obligations
issued by Party B to subsequently refind such Rolated Botads, in whish case the refunded obligations
which are o longer “outstanding” as defined in the Debt Act, will no longer constitute the Related
Bonds,

(b) MAXIMUM INTEREST RATE

The maxivmm interest rate (the “Maximur Interast Rate™) payable by Party B for perlodio
scheduled prymenls pursuant to this Transantion, not including termination payments, will not
exosad 4,43% per annuin.

The rranimum net payments by fiscal year of Party B shall not excoad:

ORI ]

l T3008651
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/ Pate: 87172010 Time: 11:54 A To: COUNTY OF YORK (THE), RENNBYLVA @ J 717 771 9804
_ REC Capital Markst Pagm: 008

{i.) the petiodic sohoduled paymennts, not including termination paymonts, at the Maximum Interest
Rata %pemﬁed for this Transaction; and

(i) the maximum lnterest sute of 28.00% payable on the Related Bonds to which this Trmeaction
relates,

{c) DEFINITIONS

For purposes of thiz Transaction, the definilion of “Bond Ordinance” in Part 5(16) of 1he Schedule (o
the Agresment i amended as follows;

“Swap Resolution or Ordinance” shall mean the ordinance enacted on November 5, 2006, by the Board of
County Commissioneys of Party B authorizing and approving this Tragsaction and shall also refer Lo any and all
ordinanoe(s) or resohmtion(s) of Party B herenfler amending or supplomenting such docirents, including s a
result of issuance of debt obligutions (v refind annther series of Related Bonds.

This Traneaction umands and replacas an old iransaotion sutered into between ourselves on 01 Dee 2008, with
an Effeative Date of 01 Dec 2008 and a Maturity Date of 01 Jun 2033 under our reft 1629892 / 1638255 (hersin
referred to s the "Cancelled Tratsaction™).

Upon the full execution of this Confismation, the Cancelled Transaction fhall be terminated and canoolled ag of
20 Aug 2010 and all rights, duties, claims and obligations of each of ROYAL BANK OF CANADA and
COUNTY OF YORK (THE), PENNEYLVANIA under the Cancelled Trangaction shall he relensed and

. dlacharged on that date.

IR ...
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Date: 9/1/2010 Time: 11:54 AM To: COUNTY OF YORK {THE), DENNSYLVA @ L 717 771 B804
RBC Cdpltal Marxet Page: 007

This Confirmation may be exeouted and deliversd it coumterparts (inoluding by facsimile transmission) or be
creatad by an exchange of telexes or by an exchangs of eleoironio messages on an ¢lactronic messaging system,
whidh i each case upon your confirmation in the manner prescribed hereundar, will bs decmed for all purposes
1o be a logully binding trausaction,

Please contirn that the foregolig comrectly sets forth the terms of our ngreement by signing in the space
provided below and returning same to us by facsimile tranwnission, of send 10 ux within twa (2) Buginess Days
a letter by facsimile transmission or telex or electronic messaging system simiar 1o this letter which seta Torth
the material terms of the foregaing Transastion to whigh this Confirmmtion relates and whioh indicates your
agracment to those terms.

Roys! Bank of Cauada confirms, and COUNTY OF YORK (THE), PENNSVLVANIA acknowledges, that
this Confirmation has been execuled by Royal Baiik of Canada by toanns of & computer-brsod system, and that
such exesution shall have the sams legal offect as if a sighature had beens magially writton o4 such
Confirmation and that suoh Confirmation shall be desmed to have beeu rigned by Royal Bask of Canada for the
purposes of any statute or rule of Taw that requires suah Cottfinmation to be signed. The partles ackuowledge
that in any legal proceedings betwean them respaoting or in any way relating 1o this Confirmation, essh party
exprassly waives any right to rajse any defense of waiver of liability based upon the exeoution of this
Confirmation by Royal Bank of Canada by means of an clectronically-produced signature.

Tolophona No.: 416-842-4702 Faosiraile No 416-842-4902
Yours sincerely, Contirmed as of the date first written;
For and on behalf of For and on behalf of
ROYAL BANK OF CANADA COUNTY OF Y@RK (IHE),PENNSYLVANIA
_ - 4: By

By , T , ;

Authorized signature | Authorized signature

Sonia Navage

HIEAWIR ...,
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COUNTY OF YORK (THE), PENNSYLVARIA pays USD Fised to ROYAL BANK GF CCaNADA
(Our Ref. No. 1629852 / 196F745)

CalcDate PeriedBegin  Ferlod@nd Days  ores!  Princind  Faymest  Prineipsl  Jufwest  otersst  Spread

Date Date t  Papmeuts Paymads  Rzte Rate Schisdule A
01 G 2008 0 s 2009 B0 03 Jun 3009 TRL20075 0.09 72220075 4.43000 Q00000 32,605,000 00
0) fme 2009 01 Pec 2009 180 01 Dec 2005 72205030 000 722,090.00 243000 ROOSDG 32.500,080.00
Tt Des 2008 0132036 183 O Jun 2010 72209000 000 722,090.00 443060 000000  32,600.000.00
1 Inn 2010 01D 200 I8 01 Dec 2010 TL4,780 50 000 T14.780.50 443000 000000 3Z,770,000.60
U1 Dec 20k Q1 I 2011 $89 01 JmaZ014 71478050 0.60 714,720.50 443000 CGOO0COD  R2273.00000
a1 Fun 2011 0l Dec X111 180 O1Dec201d 1875 D90 TO7138.75 443000 000000 3192500000
@ Dec 2611 0iJon30I2  BC O Fam 2012 J07,13875 0.80 F07.138.75 443000 040000  31.925000.0G
0 lnn 2013 BDee20I2 182 G D202 F08,533.25 060 765,835.25 143000 GRG0 BE,565506.66
3 Dec 2012 a3 n2013 186 03 Jon26013 9916475 0.00 899, F64.75 443000 000000 3136500000
05 Tun 2813 02E2e 2013 179 . 02D=c2013 65724067 0.06 63734067 443008 000OS0  31.200000.850
42 Nee 2113 023un 204 {32 92 fan20ia . 61,030.00 0.0 §91,080.00 443600 000000 3030880000
02 3un 2044 01 Dee2014 172 Gl Psc2014 67R B 0.00 678.370.43 443600 000000 30.320,000.00
OF Dec 2014 B) fun 2015 180 ¢l Jun 3015 682 £53.00 0.00 682,663.00 443500  0.00000 30,828,00000
0l Jun 2015 DI D=c 2035 180 G Dec 2015 . $74.024.56 0.00 674.034.50 443000 00600 3043900090
§1 D20l 5 0] Fun 28056 180 O Jom 266 CT4 02450 .00 §74.024.50 443000 C.0090) 30, 430,060.C0
) Jun 3236 Gl Dec20i6 130 01 Do 2014 6535,053.75 Q00 6505375 448000 CO0K00 3082500900
€1 Dec 2016 01 Jm 2817 180 (1 Jom 2917 65505398 000 565053.75 443300 OQOBOD  30,625000.00
O fom 2057 DI Dec 2617 §80  0f Dec 2017 655, 7575 0L0 655.750.75 443000 000000 2960500000
0l Dac 2087 O Jen 2018 180 01 dual2GiB 455 750.7% P00 655,756.73 443000 000000 29,605,000.00
€1 Iun 2018 03 Dt 2018 132 03Dco2008 653,406 34 809 §53,406.54 443090 §.0000¢ 29,175800.00
03 Dec 2018 B3I 2019 180 05Fwm2009 $45,326.25 000 64622625 443000 DEXSD 2917500005
03 dJun 2019 02 D=c 3619 179 0ZDec 2019 $32.334 11 060 B283£11 443000 000080  28.730,000.00
02 Dac 2009 01 a 2020 1% Ol Jan2020 £32,834.01 000 632,834.11 443000 000630  28,739,000.00

NN R ...
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raga: 000
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Date: 8/1/2010 Time;
RBC Capital Maxket

:89/99/ 2910

0 Jun 2020 CiDec2020 180 01 Dec 2020 626.180.50 087 636,180.50 443000 000000 2827000800
Q7 Dec 2020 OTtae2021 I8¢ OLJma 292 626,180.50 ©.00 25,1800 443006 0ROIA0 2827000300
QI Ju1 2021 WUD=2021  I80 0! Dec 2021 615,770.60 0.50 615,770.00 443000 Q00006  27,800.005.003
01 Dec 2033 6] Fun 2022 W N Jua202 6§5.770.00 400 615,770 443000 000000 27.804,000.90
01 Sua 20372 01Dec2022 180 01 Diec 2022 0502725 090 60592725 443008 0Q00OF 2731500000
01 Dec 2022 OLfun?023 83 0L Jom 2003 605,027.25 0.00 60502725 44300C 000000  27315,066.00
G} fun 2023 Ol D=y 2023 180 91 Dec 223 593.861.50 0.00 593.841.50 44000 Q40003 26,8F8.000.00
©1 Dec uﬁu 3 Jun 3021 182 03 Jop 2024 &T6,439.74 .00 0743974 443568 0.0000C  26,810,000.00
€3 los 2024 2Dec2024 178 2 DocX24 55144455 0.08 551,444.55 443000 000000 2503500500
G2 Dec 2024 02 Jun2025 1B 02 Fun DS 554,525.35 400 554525.25 £LA3000  OA0002 2503500000
02 Jun 2025 1 Dec2025 A O Den 2025 511,685.92 0.00 311,6%5.0% <AI00C  0H000C  21.23C.000.00
41 Dec 2025 0lTm2026 180 QI Jum2026 51454450 080 514,544.58 443002 000000 2323000000
03 Jun 2026 01Dec2025 1530 0 D2c2036 47389925 000 473,899.25 443000 0080GC 2139500000
0t Deo 2026 9 Jun2027 388 07 Run 0¥ 47IR00,25 000 473899.25 443000 0£0000G  21,395,600.00
Q1 Jun 2077 0l De2 2027 188 Of Dec 2027 432,478.75 030 4247875 443000 000000  19,525,606.00
01 Deo 2027 Ol Ju2028 8¢  OF Jun 2028 432 47875 0.00 £432,478.75 443000 000000 1952560006
01 Jun 2628 01 Dec2028 180 Ol Dec 2028 39039375 0.00 39039375 443000 6D000C 1762360000
O Dec 2028 Dl Jan 022 183  Of Ran 2020 390,393, 7% €06 39039373 443600 000000  17.625,00000
Gt i 2029 03Dec2029 182 03 Dec 3029 351,506.95 430 351,30695 443000 00000 1569520000
63 Doe 2628 03fun2030 I8 Q3 um2030 347,644.25 000 347£44.75 443000 Q00000 369500400
03 Jun 3030 @ D30 7%  2Dec2¢30 302,540.08 0.00 202,540.08 44300 009000 1173580000
2 Dec 2030 @ Tun 31 18 02 fun HBI 0423025 006 30423025 443000 GOXIOU  15,735.000.0G
02 Jun 2031 4] Dec 203) 179 UL Dec3E31 2568.486.19 0.00 258 48619 443006 000000 FL.735.600.00
04 Dec 703¢ Ol un2032 iS¢ Ot jua303R 293,920 25 9.00 25%,530.25 443000 QO0000¢  T1,73500000
01 Jum 20032 OlDec2033 180 0l Dec2832 13212479 900 32,2475 443060 0OGI08 5.965,530.00
01 Dec 2032 012033 IR0 f1Jun2033 : 13232475 080 132,124.75 443000 200002 586500000

[ THG R ....
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PAGE.

YORK CO GOMMISSIONER
COUNTY OF YORK (THE), PENNSYLVA @ 1 717 771 9804

11:54 AM To
011

7177719804
Rage:

32

16¢
#8/1/2010 MTime
RBC Qapital Market

v
'

. B3/@9/2019

Date

ROVAL BANK OF CANAD A pays Fleating Amounts I to COUNTY OF YORK (THE),

PENNSYLVARIA
{Our Ref. No. 1629892 / 1688233)

CaleOzte  PerfodBogin  ParbodBnd  Das ot pagn Pamet f:;.‘:f,‘,’,:', P
98Mey 2009  0i Dec 2008 0i 2606 182 41 Fan 2009 0.00 2.00 0.00
27Nov 2009 O lon 200 0% Deo 2705 183 01 Dec 2008 0.00 609 0.00
27 May 2010 01 Dec 2003 01Juwn201¢ 182 Gl Jum2010 0.01 030 0.00
26 Now 2030 ) Jun 2030 01 Dec 2016 183 Ui Dec 201€ 0.03 090 200

TN R ...,

Rafle

© 2.00060

300000
GL0000
400000

Interest  Spread

Bete
400000
0.00000
0.003G0
000803

Scheduje A
32, 805,002.00
22.600,000.00
32,600,000.00
3277000300
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YORK €0 COMMTSSTONER
COUNTY OF YORK (THE), DPENKSYLVA @ 1 717 77) 8604

s

11:54 AH To

717771490804
Page: 012

Time;

32
HR0 Cupital Market

L&

.as/aq/zaiﬂ
Date; 9/1/201C

ROVAL BANK OF CANADA. pays Floating Amounts I t¢ COUNTY OF YORK (THE),
PRNNSYLYANIA
{Qur Ref. No. 1629892 / 1367745)

Calc Gate Tortod Begl Peclod End  Days {utwrest Yeimclpal  Peymend  Prindpal Junterest  Imterest  Sproad

Dsle Date  Amount Paymems Pasments Rofe  EBaee  Sooduled
20Ror 23)0 01 Dex 2010 0% Bn 2011 2% 0.9 .00 000 L0060 0QOOOC  3ZT0.000.00
M Dec UGS 04 a2 ¥ Ot Feb 2013 28 003 000 006 000000 0GGOJOT 32,270,000 00
28 Jare 3011 ol Feb 2011 0 Mac2Fil 28 8.30 200 0.06 000000 LEGDOO  32,270.800.00
25 Fzb 2011 01 Mz 2018 01 Apr 2013 31 200 9.00 .00 ¢.00000 400000 322740000
36Mar2631 03 AgmIHil BMayrXly = 00 .00 000 000000 0000CD 3227040000
28 Apr 3011 03 May 2011 Of 2011 3% Ol hm2ell 600 9.00 D00 000600 6LO0S0 3227050000
27MMay TI1 01 Jem 2DIH OF Juf 2811 k) o0 02,00 GO0 066000 TG0 3132500000
20 T 2041 01 Jul 2811 0l Amz201! 3 .60 o0T 500 0.00500 0.00060 3192500000
28 201 2011 01 AVR 2011 0] Sep2011 31 5.00 0.00F 0.00 400000 QO0C0EN  31,92300000
I Ang201) 61 Sep20LI 03 Oct 203 1 kv 3.00 .08 0.00 000000 ©000G0  31,925000.00
2% Sep 2911 0% Ot 2014 Ol Wov 30t 2% .00 000 050 000000 000650  31,925000.00
Ot 2011 0l Kow 201 1 G10ee2010 30 91 Dec2010 2.6t CH0 000 0.0000 000800  31,925000.00
WG HMar 011 01 Dea 2011 3 Yar 2012 33 1.0 G.O¢ 0.00 Q0e0ge  DOOINN  31,925009.00
22 Dze 241 03 Jan 2012 01 Feh 2012 29 Q.00 .00 0.00 000000 DBOOOGE  31,925,000080
31 Jan 3312 Ul Feb 2012 91 M7 201z 29 000 9.00 090 Q00000 000003 31,925,000.00
¥ Peb 2012 0f §ar 2082 2AEIGEE 32 .00 080 0.9% kOO0 Q80000  3L9ZS,00000
29 hiar 2012 az Apr 2012 3l bay 212 29 n.00 0.00 0.0 QG000 OD0U0E  3(,925,00000
ITARC2012 O MayzO¥2 3] Joa 2012 3t 01 fun 2012 0.00 000 0.0 Q4000¢ G000 3152540000
30 Mey 206127 O Jor 2012 02 Fo) 2012 31 0.00 6.00 0.00 000000 {40000  3L.365006.00
28 e 201 % 02 Tul 2012 Ol 2Ang 201> 30 000 000 0.00 COO00s  09U000  31.565.000.0C

IR RIT ...
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Date: 9/1/2010 Tme: 11:54 AM To: COUNTY OF YORK (THE), PEMNNSYLVA @ 1 717 77) 9604

RBC capital Market

PAGE

YORK CO COMMISSIONER

71777198604
Page: 013

16:32

-P3/p9/ 2018

33 7l 2022
31 Ang 212
7 Sepati2
30 0ot 26[2
39 Nor 2012
3 Deo 2012
50 Jan 2013
37 Feb 2913
27 blar 2013
29 Apc2013
30 May 2013
27 2013
30 Ad2013
30 A0z 2013
27 Sep 2613
30 Oct 2022
2B Now 2013
3D Bec 2013
30 J20 2004
27 F=b 2014
28 Mar 2014
29 Apr 2004
19 May 2E14
27Jan 3014
30 Jul 2014
25 Ang 2014
28 Sep 2634

T 0 T

€1 Ang 2012
04 S2p 2012
€1 Cot 2012
41 Nov 2012
093 Do 2932
92 I 2013
93 F=b 2012
o1 Mar 2013
02 Apr 2013
01 My 2013
03 Jun 2033
0% Fal 2013
01 Axg 2013
3 Sep2@3
91 Oct 2043
04 Nov 2013
Dz Dec 2013
0% Tea 2014
O3 Fel: 2014
03 Maz 2014
O Apc 2004
01 May 2314
02 Iun 2014
Ol Jul2014
01 pmg 2034
02 Sep 2014
41 Qot 2014

04 Sep 2082
€1 0ct2012
0} Now 2012
3 D=0 2012
02 Jar 2013
0t Feb 2013
01 Mer 2013
02 Apr 2813
01 May 2013
02 Jm: 2013
01 Jul 2013
0] Aug 2013
03 S:p2013
03 Oct 2023
OF Kov 2013
02 Bec 2113
02 Jan 201
03 Feb 2014
93 Mar 3034
01 Apr 2014
01 Bay 2014
0% Jun 2014
01 ful 2018
03 Aug 2014
0 Sep 2024
01012014
B No¥ 2014

B HE Y8R

82 R

03 Dec 2012

03 Jup 2013

02 Des MN3

02 Tacn 2024

200
.00
0.00
.00
0.00
B.00
040
0400
0.00
jelv ]
GoT
D08
0.09
.00
.00
200
0.00
0.00
.00
G.CC
E0G
b0

cao
GQo
2.00
0.00

0.0¢ .00
9.00 040
0.00 000
0.00 CO6
0.07 0.00
R0G 000
000 000
0L 0.60
400 ROD
4.09 DOY
062 GOB
.00 800
GO0 006
0.00 c.eo
006 0.00
260 D00
¢00 0.00
400 000
840 0560
200 000
00 10D
a0d .00
0.00 0.08
o3 0.e0
0.¢0 2.00
0.00 0.00
000 0.00

BROGOS
6.00003
[00000
0.00000
6.00008
850000
DDUO0D
G.O5000
Q00000
GoO000
G0a00d
wru it )
Q000
600000
800000
00003
t.00000
0.00000
B.000R0
060000
1.00000
060000
0.9000D
800000
0.00000
$.000390
0.06000

0.00000
0.00500
000000
00000
G.0C000
00000
000000
3.00000
Q.00000
00000
Q#0000
000000
G.L0000
ROOCCD
SL0000G
g.o0000
jaacile]
C.00000
§.00000
6.00000
G.0GO00
000w
000080
0.60040
0.00000
0.06000¢
098C06

31,565,000.00
31,563.000.00
31,565,000.00
31,565800.00
31,565,000.30
31,565,000.00
3),565,006:00
31,565000.00
31.565000.00
3156500080
31,200,000.00
31200000 20
31,200,000.00
31,200,080.00
31,200,060.00
31,200,060 00
31.200,000.00
31,200,000.20
31,200,800 00
BL,200,000.00
31,200.000.50
31,200,000.06
30,826G,000.00
30,820.000.00
30,220000.00
30,820,000.00

30,826,600.00
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VORK €0 COMMISSIONER
To. COUNTY OF YORK ('HE), PENNSYLVA B 1 717 771 9804

0l4

7177719804
Fage:

3z

'US/BQ/Qﬂlﬂl 16
Date: 9/1/2010 Mime: LLl:BA AM

RDE Qapital Market

3Dt 2014 03 Nov 2014 0t Dec 2014 22 01 Vet 2014 008 400 090 000008 G00000 30.820,000.00
27 Rov 2014 81 Do 2044 07 fam 2913 23 020 0.0 460 0.00000  GB0DOD 30.820,000.00
30Dec20i4 92 Jan 2013 G2 Feb 2015 £ 000 0.00 300 000003 GbEooe 24,820,000.00
291an 2013 02 Fev 2015 02 Mux 2015 i3 R0 0.00 000 000000 B.0000% 30,830,600.00
26T%eh 2018 92 &fer 2615 Q1 Ape30iS 20 a0 000 0849 QL0C0G  0.00000 30,820,600.090
30 Mar 2045 Ul Apr D15 9t M2y 2005 30 {00 200 945 00000C  3.00008 20,820,000.00
23 Apr 2013 01 Mgy 2015 O Jon 205 31 ol Jen 2015 20D 200 €00 0.00CG0  2.80000 30,820 00.00
28 Mar 2015 01 Fm 2015 01 ful 2018 30 0.00 2.00 EOF {00000 640000 30,430.060.00
2% Am. 2015 01 fal 2015 0B Ang 2013 R @00 2.00 .80 0.0000¢  0.00000 30.430000.00
0 miINs 03 Suel61S €] Sep 2043 oy 203 0on .00 0.06000 (00030 30, 42040000
27 Aug 2915 01 Sep 2015 01 Ozt 2015 an 100 900 8.00 oRICT  0.00000 3,430,000 L0
29 Sep2C15 1 Cet 2015 07 Nowe 2015 a2 200 0.00 .00 300000 0.5000% 34, 432000.00
29 Ol ZOES 02 Kov 2015 ©] Des 2015 29 01 Drec 2015 V.00 0.00 500 000000  Q.00000 30,430000.08
ZTNow 2013 01 Dec 2013 04 Jan 2016 34 ke 0.00 0.00 COCO00  0.00300 30,439000.06
31 Dec 20135 o4 lzn 20T 6 01 Peb: 2086 28 0,00 0.00 9.00 0BEING  DLIDGUD 38,430.000 60
2% Jun 2016 91 Fe 2016 Bt Mar 2015 23 0.08 0.0¢ 0L0 a400eed  0.00000 3643860090
23Feb20)6 9t Mar 2016 0l Apr 2016 31 it 000 000 0400000 OO0 26,430,400.80
30 Mar 2016 01 ApT 2025 93 May 2018 3z 0.0¢ oop 000 006000 000300 30,432.000.00
8 Apr 2016 0 My 2016 9t Jm 2034 29 o Tun #His 006 0.0C 040 000063 D06l 37,430,000.60
27 May 2016 0] Jun 2016 s Wl 2016 3a 250 0.00 Q0C {3003 O.0000e 30.025,00000
2 Jan 2015 01 Tl 2016 01 Avg 2015 3 .00 006 0.00 040000  0.00000 30,025.80000
2B Jul 106 Of sue Z20E€ 01 Ssp 2018 31 000 0.06 0.60 040000 0.6eJ00 30,025,000.60
30.Apg 20156 01 Sep 2016 03 Qet 2018 32 Litsb] 0.G¢ 0.60 BO000D 000600 36,5.060.00
29 Sep 2016 03 Dot 20LG U1 Nov 2016 2 0.00 0.G0 000 000000  ©€.00802 29,025.006.00
23 0e12016 01 Mov 2018 O} Dex 2016 3% €1 Dec 2016 [3es) 0.09 0.0G 00000 C.0B900 30425400000
25 Ner 2718 G Dee 2016 03 Jen 2037 33 goc 440 0.60 DOG3OB  DIGO0D 30A25000.00
29 Dec 2016 G Yor Z0FT 01 Feb 2017 el 200 480 0.00 GOGIOE 060000 3002500000

VIR ...,
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YORK CO COMMISSIOMER
COUNTY OF YORK (THE), PENNSYLVA @ 1 717 771 8804

11:54 AWM To
Dage: 015

7177719804

16:32
87172040 T
ABC Capital Market

- 89/13/2018

Date:

3G Ian 2637
X2Feb 2017
30 Mar 2017
27 Apr 27
30kfay 2017
23 Jun 2317
28 I 2017
30 Aug 2017
22 Sep 2017
30 Gt 2017
20 Mo Z017
iB Oec 2017
3022918
7 Feb 2018
23 Mer 2018
IT A 2018
FxMey W01&
22 hm 2018
30 $ul 2918
31 Aup 2018
27 Sep 2018
IO 2018
2% Mowr 20138
B Des Z018
30 Jem 2019
I7Feb 2013
28 Mar 2019

M

01 Feb 2017
01 Mar 2017
93 Apr 2017
G2 May 2317
0] ua 2017
U3 Tul 2017
0t Aug 2017
0f Sep 7017
020w 2017
01 Nov 2017
01 Doz 2017
02 Jan 2018
GL Peb20i€
D1 Mar 2018
03 Aqr 2016
90 3=y 2013
61 Jur 2048
02 Nl 2018
01 Ang 2018
Q4. 5e¢p 2018
OF Oct 2018
01 Mo 20LS
03D 2018
02 Jan 2019
Tl Teb 2019
0) Mar Z01%
01 Apr 2013

Q1 Mae 2017
G5 &pe 2017
63 May 2017
1 Jun 2017
W27
05 Ang 2017
o1 Sep 2017
oOck2017
0] Now 3017
Of Des 2087
02 Jon 2018
Gl Fe> 2018
01 Mer 2018
U3 Amr 208
I May 20:8
07 Fen 2013
02 ) 2Q18
U1 Ang 3G1L8
D4 Seo 2018
2T Oct 2018
0% Neov 2018
03 D 2008
02 lan 7019
01 Feb 2019
0] Mar 2019
01 Aps 2019
61 May 2019

30 O Jnn 2317

G Dec 2017

3 Gl Jun 2B

03 Dec 2018

2.00
0.00
0.00
0,00
0.00
0.0
007
508
0.00
04090
.00
480
0.00
063
000
0.00
Q00
0.00
0.c0

0450
020
G600
0.0¢
0890
0.00
Q.00

.00 .00
0.00 000
Q.0C 080
.08 .00
C.0G 0.00
000 080
000 .00
0.00 0.00
0.00 6.0
002 GO0
©.02 000
403 000
00 600
.00 000
Q.30 Q06
6.60 00D
4.00 000
0.40 G.00
040 0.00
000 Q00
0.00 G008
{408 008
8.09 .00
0492 0.0CG
0.06 0.8¢
000 4.00
0.00 090

000003
000000
00010
G.00000
B.0L00D
6.00000
Q000
0.0C000
00800
600000
0.00000
0.06000
0.080C0
Q.000m
7.9000¢
0.20000
0.00320
G.500G0
0.5004%
040000
Q.20080
0.G0300
0.00000
000000
000000
0.UTG
G.0JC00

0.00080
©.00080
030000
0.000G0
0.00000
000000
G00000
0.8000D
400005
0.00602
cooaR
Goocon
00000
0000
50000
100000
100006
Q09000
9.00000
008G0D
A00GE0
0.00000
0.00000
0.00000
4.006G06
9.00000
&.GG000

30,025,000.08
30,025,000.00
36,025000.00
30,025000.00
29,605,900.00
29,605,000.50
29,605,068 .00
29.604,000.00
29,605000.00
29,605,600.00
29,635,000 00
29,605,000.50
29,605,000.80
29,505,000.00
79,655,000.00
29,605,000.00
29,375,000.00
29,175,000.00
29.175,000.00

2017506000

29,175,000 00
20, 175.000.00
29,175,800.00

29,175.000.00

29,15.000.56
20,175,000.00

29,175,806.00
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YORK €O CXMMISSIONER
COUNTY OF YORK (THE), PENNSYLVA @ 1 717 771 9804

71777198@¢
11:54 AM  To:
Page: Q018

Time

. 39/89/2918  16:32
/172650
JABRE Capital Market

Date:

WAL (Ol May0l®  63Im2010 33 03Jun25ls a00 Q.00 0.00 QOO O.0ABI0  29,175,00G.00
20 May 201 03 Ium20I8  C1TM 2018 28 8.00 .00 9.00 0O00ON  0.0000C  38.730.000.60
FPImW 0 W20 01 4ug 2012 3 0.00 .00 8.40 600000 006030 28.736,000.00
30%12015  OlAwg 2018 038ep2019 33 o8 40 0.00 GI0080 000000 28,73D,000.00
PAng 207 03Sep200F  Q1O0w20i8 2% 080 4909 000 TO0DE0 900000 28.730,000.00
2TSep20t9 10«20 OINew3niz 3 0.50 2.00 0.00 006000 000800  28,730,000.00
WOeL2019  SUWow 2019 2DecZ0)F 31 02 Dec 2019 .50 9.90 800 GOOJOF 000000 28 73000900
28Wov 2019  02Dec2019  021an2030 3 008 0.0 500 000000 090000  25,730,000.00
WDec2019 02T 2020 O3FL2020 32 0.00 ana a0 000007 000000  22.730,000.00
30Jen2020  03Feb202G6  02Mmr 2070 23 0.60 000 0.00 000000 GOOGIG  2E730,000.60
27Fecb2020  DIMaraS20  O1Ap IS 30 .00 200.0.00 OOCOD  000D0B  28.730,000.40
WM SlAR2 Dl May20H8 R o580 600 40 000000 O0ODOD  25,730,080.00
2 Apr2620 Ol May2020  01Fm2020 3 01 fon 2020 000 006 200 000000 G00BD3  28,730,00060
28May 2020  OlJm2020  DEAW 2020 30 oLt 200 co0 COOME OODBID  TB770,000.00
29 Tun 27220 01 2 24020 03 Ang 2020 3 oG 0.00 00D OGOICE  THDON] 25.770,80000
30ml2me  (RAng 2028 OFSepl02d W 0.0% 200 060 000000 000600 - 58.70000.00
P Aup @20 0lSep2020 01O0st2020 50 250 0.00 ang 080002 00006 3877606000
108ep M@0 01CKx2020  02Now 2020 32 w08 000 000 000001  GOOSDY  28,Z70,006.00
200ct 220 02Nov2020 . §93iDec2028 39 O Dec 2000 eor £.00 0.00 000G DODIRD IR.2TODORUC
23Mov 2020 O1Dec3020 0412021 21 600 2.00 200 000260 600000  38.270,000.00
I 3020 09 fam 21 {1 Fe=b 202} bt £-00 G.00 4pd0 {00000 000800 28,770,600.00
20Ja02621  OsPb2023 Ol Mar2020 28 £00 T00 000 00DUCE  GOUUMD  ITRAFLE00.0D
25Feb 2026 0L Mar2071 01 Apra0zl  3i 0.00 700 0.00 $50009  G.00OGF  Z3.270,800.00
30Mari02l  OlAprZ  04Map202f W 640 £.00 0.00 L0030 900000  28,270.008.00
20Apr202  [MRzy202] 6 lanze2i 32 Ol Jan202) 0.00 0.00 8.00 TO000C  COODS0  23,270,005.08
2TMay2021  01Tan202F  0lJalZO2l 3¢ 9.00 0.00 4.08 008000 0.00000  27,800,000.00
3TuazaT 0% lzml 12 Aug 7023 ’ 00D 0.09 0.00 COMOD 000000  27.860000.00

I
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. YORK CO COMMISSICHER
11:64 AM  To: COUNTY OF YORK (THE), PERNSYLVA @ 1 717 771 9804

TLI713864
Page: 017

16:32

a3/99/2010
Date; B/1/2010 Time:

-RBCQ Oapital Market

5 Tut 2031
27 aug 2027
29 Sep 2021
280ct2021
T Wov 2021
30 Dec 2021
28Jan2023
25 Feb 2022
36 Mar 2022
2B Apr2022
27 Mey F003
39 Jun 2922
28 Jul 2032
36 Ang 2922
29 Sep2022
283Dct 2022
29 How 2022
29 Dec 2022
30 Jan 2423
27 Feb 2023
30 3fer 2023
27 Apr 3023
3% dfay 2023
2% Jun 2023
28 ko) 2023
37 Ang 2023
28 Sep 2023

O T

02 Aug 2021
Q1 S2p 21
D1 Oot 2621
0f Mow 2021
01 Bec 2021
04 Jan 2022
03 Feh 2922
01 Mar 2022
DI Apr 2022
03 May 2622
01 Iun 2822
01612022
01 Aup 2072
Gf Sep 2022
03 Cot 2022
0] Now 2022
01 ITec 2022
03 §zm1 2023
61 Feb 2023
01 Mar 2023
03 Apr 2073
02 liay 2023
Q1 Jun 2023
a3 kd 2023
01 Aug 2023
1) Sep 2023
0201 2023

01 Sep 2021
01 Ot 2021
01 Row 202}
01 Dee 2021
04 Jaxx 2022
Ot Feb 2023
0] Mar 2022
0L Aps 2022
05 M=y 2022
01 Tm12022
1 dol 2023
Ot Aup 2002
Of Sep 2021
03 Oet 2022
01 Nav 2022
OI Dec 2023
O3 Jen 2023
01 Feb2023
01 Mar 2023
03 Apr 2023
{2 May 2023
0§ Jon 2023
03 fo 2023
Of Aug 2003
01 Sep2023
2 Cet 2023
U1 Now 2073

BB eEEYH

& ¥

01 Dac 2021

01 I 2022

€1 Deec 2922

03 fu 2023

o.oe
.00
0.0

c.oe

9.0%
¢.co
.00
49.00

403 900
000 0.00
00 000
Q00 G600
8.00 00D
0.0 0.00
G000 000
$.00 0.00
206 000
2.00 000
.00 0.00
0.00 0.00
2.00 000
440 0.00
900 oo
000 0.00
6.00 9.08
0.00 400
200 6.00
4496 000
8.00 0.60
2.00 0.00
0.0 3.00
0.00 400
208 .00
4.08 G50
0.00 D.0C

4.00000
000000
4.00000
0.90000
006000
0.00060
000000
00000
0.0000¢
000000
(00000
GO0000
C.00000
00040
0.60800
0002300
0.00000
000500
200000
BLNICO
20000
0.00000
200380
00000
8.0G000
0.00063
009060

[tdelciitg
200300
Lol vlen]
4.00000
BLOGOG
000000
C0aooT
a.a0200
0.00002
D.00050
000000
9.000T0
c.00800
2.00000
BOCOGD
400000
000000
Q0006
00000
TGEIG0
4.00080
6.000060
0.00000
0.0c000
0.00320
9.06000
2.0000G

Z7.800.000.00
27,800,000.00
27,300,000.00
37,300,000.00
27,800,600.00
27.800,00000
2Z.800,000.00
27,800,000,00
27,800,605.00
27,300,000.00
2731500000
2751500000
7731500000
27,213,000.00
Z7315000.00
7,315000.60
27,31 5.000.00
27.315006.00
27315000.00
2731500006
27,31 5003.08
27,31 %000.00
26,81 00000
26,219,008.05
35,810,009.09
265,8192,000.00
26.810.000.66
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! COUNTY OF YORK (THE), PENNSYLVA @ 1 717 771 8004

YORK GO COMMISSIONER

(50 AM  To

7177719804
Page: 019

g: B/71/72000 Tims: Il
BE Cupital Market

B3/09/2818 16132

Date
B

29 Jan 2026
26 Pcb 2026
30 hbar 2024
29 Ape 20258
28 May 2026
3B Jun 2026
30 Jul 2026
27 Aug 2026
2% Sep 2076
28 O 2026
T Mov 2006
30 Dec 2026
28 Jan 2027
5 Feb 2027
3C Mse 2077
38 Apr 2027
27 May 2027
2% Jon 2027
29 1 2027
27 fmg 2ET
29 Sep 2027
8 Gt 2027
13 Nov 2Q27
33 Dec 27

28302028

28 Feb 228
30 Mar 2028

IR

02 Feb 2026
02 Max 2024
01 Ape 2926
D1 May 2025
01 Fon 2026
01 Jat 2026
03 Ang 2025
D1 Ssp 2026
01 Qet 2026
02 Now 2025
1 Dec 2025
04 Jan 2077
(1 Feb 2087
41 Mar 2427
03 Apr 2027
04 bdzy 2027
81 Jan 2027
31 12027
02 Arg 2027
01 Sep 2007
0l Oct 23227
01 Mo 2027
81 Dec 2027
04 Jan 2028
Of Feb 2028
G1 Bd=zr 2028
a3 Apr 2028

Q2 Mar 2026
Bl Apc 2025
61 May 2026
01 fun 2026
DY Tl 2026
03 Ang 2025
03 Sep2026
11 Oat 2026
02 Kow 205
01 Dae 2076
Od Jen 2007
Q1 Feb 2037
01 Mar 2027
03 Apr2m7
04 May 2627
01 3on 2027
01 ol 2027
02 Awg 2627
01 Sep 2077
01 Det 2027
Of Waw 2037
01 e 2027
O Jar 2002
01 Feb 2028
03 Mac 2028
03 Apr 2028
02 May 3028

EJ]

3
®”
29
33

i .

G.0g
6.00

600
a.00
0.00
000
&.00
6.00
0480
000
900
D00
0.0
00

Q00
000
a.60
0.60
npa

¢00
206
6.0
2.00

0.00 0.00
0.00 5.00
606 0.00
0.00 0.00
0.00 .08
000 000
.00 DOD
9.00 0.03
.00 0.00
0.G0 4.08
050 0.00
0o 0.co
Q.00 0.0
056G .00
0.60 4.60
0o 9.00
400 o0
A90 0LD
000 0.80
000 4.00
006 0.00
800 000
800 000
0.00 GO0
GO0 600
9.00 0.00
0.68 0.00

0.06308
000000
G.00008
2.00000

0.00000
2.50000
0.20D00
0.00000
TA0000
030000
0.00000
0.00000
400002
008800
200000
200000
9.00002
0.00008
0.00000
0.00000
000060
00080
0000608
C.00800
G.00G0
0.05000

0.000¢0
0.0000D
2.00000

0.00000
200000

£.00060
4.00000
2.030000
0.004000
00000
0.00003
Q.000400
G.00800
2.40000
2.90000
000000
GOMOB
{00008
Q00007
008000
Go000D
40000
000600
4.00000
0.06000

23,230900.03
23.230,900.09
23.73G,000.00
B.236.000.80
21,393,000:00
21,395800.00
21.395.008.00
21,325,000.00
21,395,008.00
21,395006.80
21,395,000.00
23.395,002.90
238500809
21,39%,600.50
2),395,000.00
21,395,000.60
19.525,000.60
15,525,060.00
12.525,060.00
18,525,000.00
19,525,600.00
19,525,900.00
19,525,000.00
19,525,000.00
19,525,000.03
19,525,000.66
19 92500008
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OMMISSIONER

YORK €O G
11:54 AM To: COUNTY OF YORK (THE), PENNSYLVA @ 1 717 771 9804

Page !

024

1h: 32 7177719894

p9/69/2018
Date; 8/1/2010 Time:

“RBY Gapital Mariet

27 Agr 2028
30 Mey 2078
28 hu 2028
38 Jul 2028
30 Ang 2038
28 Sep 2028
30 0c2028
23 ¥ aw 2028
28 Bec 2028
30 Jan 2079
27 Feb 2022
38 Mar 2072
27 Apr2029
30 ey 2029
28 Iim 2029
30 Jui2wo2s
3 Aug 2070
27 Sep 2029
30O0ct2022
29 Nor 2029
23 Dae 3028
30 lan 2434
27 Feh 2030
78 Mar 2030
29 Apr 7532
30 May 2030

27 Jun 2030

02 Mey 2028
CF Jur 2028
03 Jul 2028
01 Ang 2028
01 Sep 2028
02 Cet 2018
0L Now 2028
0} Dec 2022
02 Jen 2023
D1 Fep 2029
01 Mz 2023
Q¥ Apr 2025
O] Moy 2028
01 jon 2022
O3 Foi 2G2%
Of Anp 20218
04 5ep 2029
01 Oct 2029
O Nov 2029
Q03 Des 10029
42 Jan 2030
01 Feb 2030
01 Mar 2036
0 Ape 2030
07 AJay 2030
05 Jun 2030

01 Nid 2030

01 Jun 2028
05 Jul 2023
01 Ang 2028
0f Sep 2028
0@ Oot 2023
01 ¥ov 2{2B
01 Do 2028
02 3an 2029
01 Feb 2029
01 Mar 2029
03 Apr 3029
01 May 2020
0 hm 2629
Q2 Jd] 2025
01 Apg 2029
04 Sep 2029
81 Oet 209
Q) Now 1029
03 P2c 2029
07 Jom 20332
01 Feb 2035
51 2elar 2030
01 Apc 2035
0f May 2030
3 Jun 2036
0} ol 2036
01 Ang 2038

30 01 Fon 3028

Eld] 0 Dac 2028

31 0] Jun 2028

32 03 Dec 2022

33 03 Jon 2030
28
3

T

0.09
000
0.08
000
Q.00
Qde
eXe:d]
000
4.00
Q.00
0.00
apo
¢.00
o.00
4.00
.00
o.00
000
000
0.0¢
LA ]
0.00
Q.06
o000
002
000

Q30

0.C0 0.00
0.00 000
0.60 0.0
Q.00 00
0.60 0.00
.00 C.0%
.40 0400
1.00 C.O00
0.00 0.00
$.00 000
2.060 .02
4.0 862
4.C0 00
2.03 GO0
D.L0 (0D
0.00 Q.00
0.00 9.00
2.00 6.00
Q.00 .00
Q.00 2.00
5.0 0.00
008 0.00
403 000
0.02 0O0
000 500
0.00 000
0.8 9.00

400020
000000
0200000
000000
Cetoen
120000
0.00000
200080
G.000GD
0.GO0GS
000009
C.00000
0.0C000
G.8000D
$.00000
G.G0009
0.00000
53060
080002
040000
0.00000
2.00000
G.00000
C.LD000
1.08000
0.C0000
RGEOCG3

3.00000
9.60000
0.00000
0.00080
0.G0008
0.0U1009
0.00000
H00002
G600
8.00009
¢ 04000
jedsn i ¢]
C.LR300
T 01060
0.09000
C.0000¢
0.00000
080008

008000
S.0000F
0.06000
EDB000
D00003
2.00000
006000

4.02000

0.04000

19,525,000.00
17,625,000.00
17,623,000.00
1752500806
17,625,000 60
17,525,000.00
17,625.000.00
17.25008.00
F7.625000.00
17,625,000.00
17,825900.00
17,625,000.00
17.625.800.00
15,695000.00
15,525000,20
15, 695,005.00
15.605,006.00
15,685000.00
15,605,000.80
15,695,006.00
15.695,000.00
15,695,000 00
15,6%5,000.00
15,655.060.05
13,685,006.0¢
13, 735,003.00
13,735,002.00
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YORK GO COMMISSIOMER

Tes QQUNTY OF YORK (THE), PENNSYLVA @ L 717 771 8804

7177719284
11,64 AM
Page: 021

16:32

8/1/20L0 Time:-

Date:

pY/P9/ 2818
KBYGapltal Marketk

30 5ol 2030
30 Aug 2630
27 Sep 2087
3G 2030
28 Nov 2350
30 Deo 203§
30 Jan 2633
27Felr 2031
28 Mar 2051
2% apr 2031
23 Biay 2031
27 Aum 2031
3G )i 2031
2% Ang 2@]
29 Sep R
30 Gzt 2031
27 Nov 2031
30 Dec 233
20 Jur: 2032
25 Feb 20522
K Tiar 2022
2% Ape 2032
27 May 2032
29 Sunp 2032
20 g 2052
27 Ang 2032
29 Sep 2032

T T

01 Avg 2030
05 Sop 2030
01 OA 2030
Ol Wovw 2030
02 De2 2030
02 Jen 2031
43 Feb 2031
03 My 2031
0F Apc203]
61 Meay 2631
02 ot 2031
ol Jul 2031
Ol Aug 2030
02 Sep 2031
0] CGat 2031
03 Nav 3]
) Dec 2031
02 Jan 2032
92 Feb 2052
01 Mar 3232
Of ApT 2032
D4 May 2032
01 Jon 2632
4] Jui 2032
02 Ang 29033
o1 Scp 2632
G Ot 2032

058ep 2030
Gf Oct 2020
01 Wov 2030
X Der 2030
02 Jen 2051
03 Feb 2031
U3 Mar 203)
O Apr 2931
01 May 20351
02 Jun 2631
Ot Yl 2631
UL Aug 2031
02 S=p 181
01 Oct 2031
03 Nov 2631
01 L3=c 20310
2 Jan 2032
Dz F;:b 2032
42 Mar 2032
O Apr 2052
B4 Moz 2032
Ol Jun 2032
0L i 2052
02 Anp 2032
Of Sep 2032
(1 Ot 2032
0l Nov 2032

5

n

HWoR 88 H

gae
020

0.00
0.00

Q.00
0.9
0.00

.60
30
000

940
Qe
(0343
0.08
Lites]
oTo
0.00
.00
0.00
00
5.00
299

000 o0
&00 COD
(.07 008
€02 aoo
0.00 GO0
0.0¢ 000
Q00 .60
400 .00
4.00 000
000 B0
.60 900
409 GO
.00 000
0.00 000
208 007
950 GO
o0l 000
Cot 400
Q00 206
046 60
400 0.00
300 0.00
Q04 Qoc
008 000
0.00 GO0
0.06 3.00
9.0 260

0.00000
000002
0.00000
0.00000
0.00000
000002
00000
500000
2.00080¢
2.00D020
J0G000
2.0000%

~ n.00000

200000
9.00060
Q.00080
0.00000
100092
0.00000
LG
100000
0.00000
£.00000
F.00000
9.00000
0.0G000
jeditelnd]

4.00000
4.00009
800000
G.00303
000004
0.00000
0.00900
0.50000
QI000G

$.00003
o00003
06008
4.00000
CO0000
000005
4g0e00
D.00D0F
EXs]t rialrd
00008
000002
200008
0.0T000
000007
¢0000¢
E00000
piCi e

13,735,530.00
33,735000.00
13,735,090 60
I3,735,090.00
13.735,000.00
13,735,000.00
13.735,600.00
13.735,000.00
13,735,600.00
13 735,000.00
11,735,000,
11,735,663.00
14,735,000.60
1. 735000 00
11,735,000 00
1%,735,300.00
11.735,600.80
§1.735,000.00
11,735,000 00
11,735,00030
1173500000
11.735,000.00
556506000
5,965,080.00
S.965,005.00
5.965,000.50
5,965,000.00
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{ COUNTY OF YORK (THE), PRNNSYLVA'®@ U 717 771 9804

YORK CO COMMISSIDMER

7177719804
Page: 022

CBIL/2010 Time: 11:54 AN To

Gapital Market

83/69/2018 16:32
i

Dat

B

H/OmI082 0. Nov3I032 Ol Dee2B2 30 01 Deo2037 008 009 008 DANIOD  COOGON 5.S§5.000.0
I9Mov2032  OLDee 2032 MJm2033 34 w00 0.00 0.06 000007 003000 596500000
0Dec2032 04103035  QIF0 HES 28 .00 0.90 0.6 000000 0.00000  5,365003.00
28Tan2033  01Feb2055 01 Mer2033 28 2.0¢ 0.0 t.c0 000000 000600  5.965,000.00
75Feb2033 01 Max2033 01 Apr26E3 31 oo¢ 0.0 0.00 Q00000 0.00B00  5965000.00
3 Mer 2033 01 Apr2083  03May 2833 3 . 0.0 6.06 6.00 40000C 000030  S365.00040
BAP G  ©May033  0lhn2033 20 0) unA3 0.00 0.90 D.GO 00000C 000000 596500000

[T B ...




CERTIFICATE

I, the undersigned, Chief Clerk of the COUNTY OF YORK, Pennsylvania (the
“County™), certify that: the foregoing is a true and correct copy of Ordinance No. 2012-01 that was
enacted by affirmative vote of a majority of all members of the Board of County Commissioners of
the County at a meeting duly held on August 22, 2012; said Ordinance has been duly recorded in
the ordinance book of the County; a notice with respect to the intent to enact said Ordinance has
been published as required by law; said Ordinance was available for inspection by any interested
citizen requesting the same in accordance with the requirements of the Local Government Unit
Debt Act of the Commonwealth of Pennsylvania and such notice; and said Ordinance has hot been
amended, altered, modified or repealed as of the date of this Certificate.

I further certify that the Board of County Commissioners of the County met the
advance notice and public comment requirements of the Sunshine Act, 65 Pa. C.S. §701 et seq., as
amended, by advertising the time and place of said meeting, by posting prominently a notice of said
meeting at the principal office of the County or at the public building in which said meeting was
held, and by providing a reasonable opportunity for public comment at such meeting prior lo
enacting said Ordinance, all as required by such Debt Act. '

1 further certify that: the total number of members of the Board of County
Commissioners of the County is three (3), the vote of members of the Board of County
Commissioners of the County upon said Ordinancc was called and duly was rccorded upon the
minutes of said meeting; and members of the Board of County Commissioners of the County voted
upon said Ordinance in the following manner:

Steve Chronister -
Christopher B. Reilly -
Doug Hoke -

IN WITNESS WHEREOQF, I set my hand and affix the official seal of the County,

this 22™ day of August, 2012. &/ ' /

Chief Clerk of the Courty of York,
Pennsylvania

(SEAL)
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