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COW TTEE CHAIR WRI GHT: Good norning. This is
Jeffrey Wight, Chair of the Illinois Finance

Aut hority Conduit Financing Committee. | would |ike
to call the neeting to order.

MR. MEYER. (Good norning. This is Mark Meyer,
Assi stant Secretary of the Authority. Today's date
I s Tuesday, February 8, 2022, and this is a special
nmeeting of the Authority's Conduit Financing
Committee. It has been called to order by Commttee
Chair Wight at the tine of 8:31.

The Governor of the State of Illinois issued
a gubernatorial disaster proclamation on January 7,
2022 and February 4, 2022, finding that pursuant to
the provisions of the Illinois energency nmanagenent
agency act, a disaster exists within the state of
I1linois related to public health concerns caused by
COVI D-19 and declaring all counties in the state of
IIlinois as a disaster area, each of which remains in
effect for 30 days fromits issuance date.

| n accordance with the provisions of
subsection (e) of Section 7 of the Open Meetings Act
as anmended, Chair of the Authority, WII| Hobert, has
determ ned that an in person neeting of the Authority

and all of its commttees today, February 8, 2022, is
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not practical or prudent because of the disaster
declared. Therefore, this neeting is being conducted
via video and audi o conference w thout the physical
presence of the nenbers. Executive Director Chris
Mei ster -- Executive Director Meister, are you on the
line?

MR. FLETCHER: Mark, Chris just sent an e-nmail.
He's in the office. He's just getting settled at the
nmonent. He'll be on in just a mnute.

MR. MEYER: Ckay. Brad, would you advise us to
hold on for a second?

MR. FLETCHER: We can continue and Chris can
confirmthat he's there and able to hear everyone
nmonentarily.

MR. MEYER. Ckay. So Chris is at the physical
| ocation of the neeting and joining the video and
audi o conference now. Al nmenbers are attending
this neeting via video or audio conference. And as
we take the roll calls, the response of the nenbers
w il be taken as an indication that they can hear all
ot her nmenbers, discussion and testinony.

COW TTEE CHAIR WRIGHT: This is Jeffrey Wi ght.
Thank you, Mark. WII| the Assistant Secretary pl ease

call the roll.
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1 MR. MEYER: Certainly. This is Mark Meyer. Wth

2| all nmenbers attending via video or audi o conference,

3| I will call the roll. Menber Fuentes.

4 MR. FUENTES: Here.

S MR. MEYER: Menber Juracek. Menber Tobon.

6 MR, TOBON:. Here.

7 MR. MEYER: Menber Zeller. Commttee Chair

8| Wight.

9 COMWM TTEE CHAI R WRI GHT:  Here.

10 MR. MEYER: Chair Hobert, ex-officio, not voting.
11 CHAlI R HOBERG.  Her e.

12 MR. MEYER: Again, this is Mark Meyer. Commttee

13| Chair Wight, in accordance with subsection 7 of the

14 1 Open Meetings Act as anended, a quorum of the

15| Authority's Conduit Financing Conm ttee nenbers has
16 | been consti tuted.

17 Bef ore we begi n naki ng our way through

18 | today's agenda, | would |ike to request that each
19 | menber nute their audi o when possible to elimnate

20 | any background noi se unl ess you are naking or

21 | seconding a notion, voting or otherw se providing any

22 | comments for the record. |If you are participating
23 | via video, please use the nute button found on your

24 | task bar at the bottom of your screen. You'll be
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able to see the control bar by noving your nouse or
touching the screen of your tabloid. For any nenber
or anyone fromthe public participating via video or
via phone, to nute and un-nute your |ine you may
press star 6 on your keypad if you do not have that
feature on your phone.

As a rem nder, we are being recorded and a
court reporter is transcribing today's proceedi ngs.
For the consideration of the court reporter, | would
also like to ask that each nenber state their nane
bef ore maki ng or seconding a notion or otherw se
provi di ng any comments for the record. Finally, |
would like to confirmthat all nenbers of the public
attending in person, via video or audi o conference
can hear this neeting clearly. Chris, can you
confirmthat the video and audi o conference is
clearly heard at the physical location of this
neeti ng?

MR. MEI STER  Yes, this is Executive Director
Chris Meister. |'mphysically present in the
conference roomon the 10th floor of 160 North
LaSalle, Chicago, Illinois. | can confirmthat | can
hear all discussions, presentations and votes at this

norni ng's neeting physical location. |'ve advised
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security on the first floor that we have two public
neetings today, of which this is one. The agenda for
bot h neeti ngs have been posted both here on the 10th
floor as well as on the first floor of 160 North
LaSall e and on the Authority's web site as of |ast
Thur sday, February 3, 2022.

Bui | di ng security has been advised that any
nmenbers of the public who choose to do so and who
choose to conply with the building's public health
and safety requirenents nmay cone to this room and
listen to this norning's proceedings. At the nonent,
|''malone. There are no nenbers of the public here.
Thank you, Mark. Back to you.

COW TTEE CHAIR WRI GHT:  You're on nute.

MR. MEYER: Thank you. This is Mark Meyer.
Thank you, Chris. If any nenbers of the public
participating via video or audio conference find that
t hey cannot hear these proceedings clearly, please
call 312-651-1300 or wite info@l-fa.cominmedi ately
to let us know and we w || endeavor to sol ve the
audi o i ssue.

COW TTEE CHAIR WRIGHT: This is Jeffrey Wi ght.
Thank you, Mark. |f anyone fromthe public

participating via video wi shes to nake a comrent,
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pl ease indicate your desire to do so by using the

2| raise hand function. dick on the raise hand option
3| located at the center of your control bar at the
4| bottomof the screen. You wll be able to see the
5| task bar by noving your nbuse or touching the screen
6| of your tablet. |[If anyone participating -- fromthe
7| public participating via phone wi shes to make a
8 | comment, please indicate your desire to do so by
9| using the raise hand function by pressing star 9. |Is
10 | there any public comrent for the conmttee?
11 Hearing none, |'d like to ask the general
12| consent of the nenbers to consider new business
13| itens 1, 2, 3, 4, 5 and 6 collectively and to have
14 | the subsequent recorded vote apply to each
15| prospective individual new business itemunless there
16 | are any specific new business itens that a nenber
171 would like to consider separately. Hearing no need
18 | of recusal, | would |like to consider new business
19| itens 1, 2, 3, 4, 5 and 6 under the consent agenda
20| and take a roll call vote. M. Perugini.
21 M5. PERUG@ NI : Thank you, Chair Wight. Good
22 | norning. This is Sara Perugini. And item nunber 1
23 | in your packet which starts on page 4 of the PDF is a
24| final resolution for a not to exceed anmount of 450
Bridges Court Reporting Page: 7
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mllion for the University of Chicago Medical Center
who is the borrower. The proceeds of the bonds w |
be used together with certain other noney to, one,
refund all or a portion of one or nore series of

out standi ng Authority bonds listed in the report,
collectively, the prior bonds; two, pay certain
paynments owed by the borrower in connection with the
term nation of certain interest rate swaps related to
the prior bond; three, pay a portion of the interest
on the bond; four, pay certain expenses incurred in
connection with the i ssuance of the bonds and the
refunding of the prior bonds. This is the first tine
this project has been presented to the nenbers and
it's a one tine final resolution.

Under borrower description, there are details
about the borrower including its three hospitals and
an anbul atory care center |ocated on the nmain canpus
of the University of Chicago and also its hospital in
Harvey, Illinois, the Ingalls Menorial Hospital.
Overall, the borrower has over 10,000 enpl oyees and
has a |icense to operate 1,296 beds, of which 1,116
are currently staffed. There's also information
about the obligated group of which the borrower is a

menber. Under security, the bonds will be secured by
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one or nore obligations of the obligated group
menbers listed in the report. Such obligation wll
I nclude a security interest in unrestricted
recei vabl es of the nenbers of the obligated group.
Under structure and credit indicators on
page 5 of the PDF, you will see a summary of the
currently proposed structure. The goal of such
structure is to allow the borrower to get to the
mar ket as soon as possible and lock in the favorable
Interest rates wth respect to the refunding and al so
to lock in the swap term nation rate, taking
advant age of the favorable trading relationship
bet ween the swap and nmuni narket and receive noney to
pay such term nati on.
| think it's easiest to think about this
transaction in tw steps. First, the bonds as
contenplated will be issued in one or nore fixed rate
series and will initially be sold in alimted
offering underwitten by RBC Capital Market. As
I ssued, initial sale and secondary resale of the bond
is limted to institutional credit investors and/or
qualified institutional buyers in mninmm
denom nations of $100,000. Such investors and buyers

have relied only upon publicly available information
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1| and materials that will state that they have received
2| all information they believe is necessary and

3| appropriate in making their decision to purchase the
41 bond, which may al so include draft bond docunents.

S Second, it is contenplated in the bond

6| docunents within a specified nunber of days foll ow ng
7| the issuance of the bonds certain conditions,

8| including the delivery of at |east one investnent

9| grade rating on the bonds, the delivery of a

10 | di scl osure docunent nmade available to the public and
11} the delivery of other related opinions, certificates
12 | show ngs and docunent will be nmet to allow the bonds
13| to be sold to the public by the holders thereof in a
14 | secondary nmarket in m ni num denom nations of $5, 000.
15 Before | continue with the project sumary

16 | report presentation, | wanted to enphasize that this
171 transaction is dependent on a very specific market

18 | dynam c based upon the rel ati onship between the munis
19| and the Treasury. And in the days leading up to the
20 | board neeting, the volatile market has at tines

21| really noved against this transaction, resulting in a
22 | | oss for UCMC shoul d they term nate the swap.

23 Wth respect to the reality and future of all

24 | conduit financing, market volatility has led to all
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muni ci pal bond i ndexes being very deep in the red and
muni ci pal yields are now at | evels not seen since the
COVI D-19 induced sell off of March and April 2020.
|f there is continued market volatility and fund
outflows, conduit issuance as a whole could be
negati vel y i npact ed.

Wth respect to the rating, the bonds w |
not be rated at the tinme of issuance due to the
contenplated initial structure of the limted
of fering underwitten by RBC Capital Mrkets, an
I nstitutional accredited investor and/or qualified
I nstitutional buyers in m nimum denom nations of
100, 000. The borrower has a | ong-term underlying
rating of Al stable outl ook by Mody's, A2, |I'm
sorry, excuse ne, a AA- stable outl ook by S&P and AA-
stabl e outl ook by Fitch.

The bond docunents will provide that within a
speci fi ed nunber of days follow ng the issuance of
t he bonds, the borrower wll seek an investnent grade
rating on the bonds by at |east one rating agency
that currently maintains a long-termrating on the
borrower's existing debt in order to neet one of the
conditions that will enable the bonds to be sold in

denom nati ons of $5,000. The bonds will mature no
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1] later than 2044.

2 At the bottomof the page you will see the

3| estimted purpose and uses, which include the

41 refunding, swap term nation paynent and cost of

5| issuance. Now skipping to page 8 of the PDF, you

6| will see interest rate information. The final bond
7| resolution establishes a rate paraneter of not to

8 | exceed six percent. But as of February 4, 2022,

9| according to conversations with RBC, that rate is

10 | expected to be 1.75 to 2 percent. The esti mated

11| closing date is February 2022.

12 Turning to pages 8 and 9 in the PDF, you w ||
13 | see the board nenbers and professional and financi al
141 team On page 11 there's a service area map. And
15| starting on page 12 of the confidential information
16 | section, you will see the IFA fee. Following are the
171 audited financials for the fiscal years ended June
18 | 30, 2019 to 2021 prepared by KPMG and then there is
19| a table which discusses the financials and COVI D-19
20 | inpact. \Wile operations were affected in fiscal

21| year '20 due to COVID 19 pandem c, EBITDA and the

22 | margi ns have rebounded in fiscal year 2021. The

23 | estimated net present val ue savings fromthe

24 | potential refunding of the prior bond is
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approximately 2.4 mllion. At this tinme |'ll take
any nmenber comments or questions. Thank you.

MR. MEYER: This is Assistant Secretary Mark
Meyer. Please let the record reflect that Menber
Zel l er has joined the conference at the tine of 8:44
a.m and has been added to the initial quorumrol
call.

MR. FRAMPTON. Thank you. This is Rich Franpton.
Item 2 is the 501(c)(3) revenue bond request. Staff

requests approval of a one tine final bond resolution

on behalf of Illinois Institute of Technol ogy,
herei nafter the University or IlIlinois Tech, in an
anmount not to exceed $50 mllion. Bond proceeds w ||

be used to, one, prospectively refund all or a
portion of the outstanding Illinois Finance Authority
revenue bonds Series 2018; two, pay a portion of the
I nterest on the bonds; three, fund a debt service
reserve fund; and four, pay certain costs relating to
the i ssuance of the Series 2022 bonds, including the
costs of bond insurance or other credit or liquidity
enhancenent, if any, and certain expenses incurred in
connection with the refunding of the Series 2018
bond.

IIlinois Tech is undertaking this refunding
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1| to attain two primary results. First, the refundi ng
2| will produce nodest annual savings through reduced

3| interest costs while, in a conservative approach,

41 mai ntaining the existing Novenber 1, 2033 final

S| maturity date that is featured on the Series 2018

6| bond that will be refunded.

7 Secondly and critically for the University,
8 | issuance of the Series 2022 refundi ng bonds wll

9| enable Illinois Tech to streamine and conformits
10 | financing covenants across all its financings

11} including its outstanding | FA Series 2019 refundi ng
12| bonds. University Series 2018 bank hel d bonds

13| feature different financial covenants.

14 IIlinois Tech was founded in 1940 and is a
15| conprehensive private, nonsectarian university with
16 | specialties in, one, the sciences; two, engineering
171 and technol ogy; three, architecture and design as

18 | well as, four, professional education offered through
19 | its Chicago-Kent School of Law.

20 The refundi ng bonds will be underwitten by
21| RBC Capital Markets, LLC and sold in a rated public
22 | offering based on Illinois Tech's |long-term

23 | investnent grade rating from Mody's. The University

24| will be providing an unsecured general obligation on
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a pledge to secure the bond holders. Mody's nost
recently affirmed the University's |ong-term Baa3
rating with a stable outl ook on August 5, 2021.
Uni versity has applied to Mody's for a rating on
their Series 22 refunding bonds and that's expected
to be assigned within the next seven to ten days.

I11inois Tech currently serves approxi mately
5,884 full-tinme equival ent undergraduate, graduate
and | aw students across four canpuses including, one,
Its main canpus near 35th Street and east of the Dan
Ryan expressway in Chicago; two, its downtown Chicago
canpus whi ch houses the Chi cago-Kent Coll ege of Law
and the school of design and two suburban canpuses
I ncluding, three, its Institute of Food Safety and
Heal t h canpus in Bedford Park and, four, its Rice
canpus i n Wheat on.

I1linois Tech's financials are presented
begi nni ng on page 11 of the report, which is page 24
In the conduit packet. Despite nmany enroll nent
chal | enges, declining net tuition revenues and
mul tiple years of thin debt service coverage prior to
2019, Illinois Tech has posted general inprovenents
in both its operating cash flows, EBIDTA as well as

Its debt service coverage from 2019 to 2021. These
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1| inprovenents have generally reflected successf ul
2 | expense control.
3 Additional factors integral to Illinois

41 Tech's inproved financial performance and i nproved

S| liquidity since 2018 are detailed on page 12 of the
6| report, which is conduit page 25. |Illinois Tech's
71 liquidity will also substantially inprove as the

8| result of two recently conpleted divestitures

9| including, one, the $35 mllion sale of an on canpus
10 | power plant and, two, the sale of its remaining

11| educational broadband spectrumwhich wll generate an

12 initial $28 mllion pay out during fiscal 2022.

13 Toget her, these recent strategic asset sales
14 will conbine to generate 63 mllion in cash on

151 I'llinois Tech's May 31, 2022 year end bal ance sheet.
16 | These asset sales will build on other recent

171 liquidity inprovenents since 2018 associated with

18 | private gift pledges and a previous sal e of broadband
19 | spectrum Based on Illinois Tech's 5-31, 2021
20 | bal ance sheet, these sales will provide the

21| equivalent to 84 days of additional cash and

22 | jnvestnments on Illinois Tech's bal ance sheet.
23 Anot her recent inportant devel opnent this
24 | past fall, the university reported its first year
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1| over year full-tine equivalent enrollnent increase in
2| eight years as full-tinme equival ent enroll nment

3| increased from5688 in fall 2020 to 5884 in fal

41 2021, an increase of 196 students. Finally, in terns
S| of timng, the university is targeting pricing and

6| closing later this nonth or in early March.

7 Wth that statenent, | will conclude ny

8 | remarks. Does any nenber have any questions or

9| comments? GCkay, thank you. Wth that, | wll turn
10 | things over to Lorrie Karcher.

11 M5. KARCHER  Good norning. Itemnunber 3 is a
12 | Begi nning Farnmer bond request. Staff requests

13 | approval of a one tinme final bond resolution for

14| Mason Tjelle in a not to exceed anmount of 575, 400.

15| Mason Tjelle is purchasing approximately 72 acres of
16 | farm and | ocated in Livingston County. The State

17| Bank of Graynont is the purchasing bank for the

18 | conduit transaction. That concl udes the Begi nning

19 | Farmer bond.

20 MR. FLETCHER This is Brad Fletcher. Thank you,
21| Lorrie. Next on the agenda is a PACE bond resol ution
22 | for Counterpointe Sustainable Real Estate, LLC. This
23| is a PACE bond resolution authorizing the issuance

24| fromtine to tine of one or nore series and/or
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subseri es PACE bonds to be purchased by Counterpointe
Sust ai nabl e Real Estate, LLC or its designated
transferee in an aggregate anount not to exceed
$200 nmillion for a period of three years.

As with all PACE bond resolutions, this is a

del egati on resol ution, but the nore eagle eyed

nmenbers observing the script will note that we are
requesting a not to exceed anount of 200 mlli on,
whi | e nost PACE bond resolutions are for 100 mllion.

There's a specific request tied to this extra

I ncrenent. Specifically, this I ender has put in a
bid for the Thonpson Center to finance on a PACE bond
basi s anywhere between $115 mllion and $130 ml1lion
of retrofits to the Thonpson Center across the street
fromour office, so hence the extra increnent request
here for context. But | can take any questions or
coments. Thank you.

M5. PERUG@ NI: Thank you, Brad. This is Sara
Perugini. And itemnunber 5 in your packet which
starts on page 35 of the PDF is a nenb and resol ution
for Covenant Living Comunities and Services,
formerly known as Covenant Retirenent Communiti es,
Inc., the borrower, which details anmendnents it woul d

like to make with respect to its Series 2017 bonds
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and acconpanyi ng docunents. Bank of America Public
Capital Corp., hereinafter the purchaser, purchased
and currently holds all of the Series 2017 bonds.

The bonds currently bear interest at a rate equal to
the LIBOR index rate as defined in the bond indenture
and its fees determ ned according to a fornula which
I ncl udes, anong ot her things, a percentage of LIBOR
plus a spread. The bonds bear interest at the LIBOR
I ndex rate until the mandatory tender date of
Decenber 1, 2029.

Due to the cessation of LIBOR tenors, in
part, and the forthcom ng cessation of the renmaining
LI BOR tenors prior to the mandatory tender date, the
borrower and the purchaser wi sh to change the narket
i ndex that is used to determne the interest rate on
the bonds fromLIBOR to the Bl oonberg Short-term Bank
Yield index or BSBY. This wll be acconplished by
certain anmendnents, including changes to definitions
I n the bond i ndenture and a suppl enental bond
I ndenture. The proposed resolution will approve the
anendnent, a supplenent to the existing bond
I ndenture, a replacenent bond and any additi onal
docunents necessary to inplenent the anendnent.

The supplenent to the bond indenture is
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aut hori zed by the existing terns of the bond
I ndenture and the purchaser has agreed to approve the
anendnents by executing a consent. These anmendnents
wi |l not cause the bonds to be deened as reissued for
federal incone tax purposes. Chapnman and Cutler is
expected to provide an opinion that the anendnents
wi Il not adversely affect the tax exenpt status of
the bond. The Authority's estinated fee and the
borrower's financials are also included. Peer review
conmmttee reconmends approval. Does any nenber have
any coments or questions?

Moving on to item nunber 6 in your packet,
whi ch starts on page 66 of the PDF, is a neno and
resolution for Silver Cross Hospital and Medi cal
Center, the borrower, which details anmendnents it
woul d like to make with respect to its Series 2010 A
bonds and acconpanyi ng docunents. PNC Bank Nati onal
Associ ation, hereinafter the purchaser, purchased and
currently holds all the Series 2010 A bonds. The
bonds currently bear interest at a variable rate
based on LIBOR for an initial term which ends
Decenber 1, 2022.

Due to the cessation of LIBOR tenors in part

and the forthcom ng cessation of the remaining LIBOR
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1| tenors prior to Decenber 1, 2022, the borrower and
2| the purchaser wish to change the market index used to
3| determine the interest rate on the bond fromLIBOR to

41 BSBY. The borrower and the purchaser also wsh to

S| extend the initial termthat the purchaser will hold
6| the bond.

7 The | oan agreenent pursuant to which the bond
8| was issued wll also be updated to reflect current

9| Authority handbook provisions. These changes will be
10 | acconpani ed by certain anendnents -- acconplished by
11| certain anendnents, excuse ne -- including changes to

12| the definitions in the | oan agreenent and an

13 | anendnent and restated | oan agreenent. The proposed
14 | resolution wll approve the anendnent, the anended
15| and restated | oan agreenent or replacenent bonds and
16 | any additional documents necessary to inplenent such
171 amendnent. The borrower's and purchaser's execution
18 | of the anmended and restated | oan agreenent wll

19 | evidence their approval and consent to these

20 | amendnents.

21 These anendnents will cause the bond to be
22 | deened as reissued for federal inconme tax purposes
23 | and Chapnan and Cutler is expected to provide an

24 | opinion that the anmendnents will not adversely affect
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the tax exenpt status of the bond. The Authority's
estimated fee and the borrower's financials are al so
I ncl uded. Does any nenber have any comments or
questions? Thank you.

COW TTEE CHAIR WRIGHT: This is Jeffrey Wi ght.
Thank you, everyone. | would |like to request a
notion to recomend for approval the foll ow ng new
business itens, itens 1, 2, 3, 4, 5 and 6. |Is there
such a notion?

FUENTES: This is Jim Fuentes. So noved.

MR. MEYER: Could a nenber provide a second?
This is Mark Meyer.

MR. TOBON: This is Eduardo Tobon. Second.

COW TTEE CHAIR WRIGHT: W/ I the Assi stant
Secretary please call the roll.

MR. MEYER. This is Mark Meyer. On the notion by
Menmber Fuentes and second by Menber Tobon, | wll

call the roll. Menber Fuentes.
MR. FUENTES:. Yes.
MR. MEYER: Menber Tobon.
MR TOBON: Yes.
MR. MEYER: Menber Zeller.
MR. ZELLER  Yes.
MR. MEYER. And Commttee Chair Wi ght.
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COMWM TTEE CHAI R WRI GHT:  Yes.

MR. MEYER: Again, this is Mark Meyer. Commttee
Chair Wight, the ayes have it and the notion
carries.

COW TTEE CHAIR WRIGHT: This is Jeffrey Wi ght.
Thank you, Mark. Does anyone wi sh to nake any
additions, edits or corrections to the mnutes from
Decenber 14, 2021? Hearing none, |'d |ike to request
a notion to approve the mnutes. |Is there such a
noti on?

MR, TOBON. This is Eduardo Tobon. So noved.

MR, ZELLER: This is Brad Zeller. | wll second
t hat noti on.

COW TTEE CHAIR WRIGHT: This is Jeffrey Wi ght.
WIIl the Assistant Secretary please call the roll.

MR. MEYER. This is Mark Meyer. On the notion by
Menmber Tobon and second by Menber Zeller, | wll call
the roll. Menber Fuentes.

3

FUENTES: Yes.

MEYER: Menber Tobon.
TOBON:  Yes.

MEYER: Menber Zeller.
ZELLER  Yes.

3333

MEYER. And Commttee Chair Wi ght.
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COMWM TTEE CHAI R WRI GHT:  Yes.

MR. MEYER: Again, this Mark Meyer. Conmttee
Chair Wight, the ayes have it and the notion
carries.

COW TTEE CHAIR WRIGHT: This is Jeffrey Wi ght.
Thank you, Mark. |s there any other business to cone
before the commttee? Hearing none, | would like to
request a notion to adjourn. Additionally, on
responding to the roll call for this notion, | would
ask each nmenber to confirmthat they were able to
hear the participants, discussions and testinony of
this proceeding. |s there such a notion?

MR. FUENTES: This is Jim Fuentes. So noved.

MR, ZELLER: This is Brad Zeller. | wll second
t hat .

COW TTEE CHAIR WRIGHT: This is Jeffrey Wi ght.
WIIl the assistant secretary please call the roll.

MR MEYER: This is Mark Meyer. On the notion by
nmenber Fuentes and seconded by nmenber Zeller, | wll
call the roll. Menber Fuentes.

MR. FUENTES: Aye, and | confirmthat | could
hear all participants, discussion and testinony.

MR. MEYER: Thank you. Menber Tobon.

MR, TOBON: Aye, and | confirmthat | could hear

Bridges Court Reporting Page: 24



Proceedings_IFA Conduit Financing Committee Meeting, 8 February 2022

1| all participants, discussion and testinony.

2 MR. MEYER: Thank you. Menber Zeller.

3 MR. ZELLER: Aye, and | confirmthat | could hear

41 all participants, discussion and testinony.

5 MR. MEYER: Thank you. Commttee Chair Wi ght.
6 COW TTEE CHAIR WRI GHT: Aye, and | confirmt hat
7| | could hear all participants, discussion and

8 | testinony.

9 MR. MEYER: Thank you. And Chair Hobert,
10 | ex-officio, not voting.

11 CHAIR HOBERT: | confirmthat | could hear

12 | participants, discussion and testinony.

13 MR. MEYER:. Again, this is Mark Meyer. Commttee

141 Chair Wight, the ayes have it and the notion
15| carries. The tineis 9 am and the commttee

16 | meeting i s adjourned.

17 * * %
18
19
20
21
22
23

24
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that | reported in shorthand the proceedi ngs had at
the neeting aforesaid, and that the foregoing is a
true, conplete and accurate transcript of the

proceedi ngs at said hearing as appears from ny

st enographi c notes so taken and transcri bed under ny

personal direction this 23rd day of February, 2022.
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 01               ILLINOIS FINANCE AUTHORITY

 02                     February 8, 2022

 03  

 04           Conduit Financing Committee Meeting

 05                        8:30 a.m.

 06  

 07  

 08          Met pursuant to notice via video and audio

 09  conference.

 10  

 11  

 12  Before:

 13        Jeffrey Wright, Committee Chair

 14        James Fuentes, Member

           Eduardo Tobon, Member

 15        Bradley Zeller, Member

           Chairman Will Hobert, ex-officio, non-voting

 16  

 17  Also present:

 18        Chris Meister, Executive Director

           Mark Meyer, Assistant Secretary

 19        Brad Fletcher, Vice-President,

             Assistant Secretary

 20        Rich Frampton, Executive Vice President

           Lorrie Karcher, Agriculture Program Coordinator

 21        Sara Perugini, Vice President, Health Care/CCRC

 22  

 23  BRIDGES COURT REPORTING

     By: Lydia B. Pinkawa, CSR

 24  License No. 84-002342
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 01  

         COMMITTEE CHAIR WRIGHT:  Good morning.  This is

 02  Jeffrey Wright, Chair of the Illinois Finance

 03  Authority Conduit Financing Committee.  I would like

 04  to call the meeting to order.

 05      MR. MEYER:  Good morning.  This is Mark Meyer,

 06  Assistant Secretary of the Authority.  Today's date

 07  is Tuesday, February 8, 2022, and this is a special

 08  meeting of the Authority's Conduit Financing

 09  Committee.  It has been called to order by Committee

 10  Chair Wright at the time of 8:31.

 11          The Governor of the State of Illinois issued

 12  a gubernatorial disaster proclamation on January 7,

 13  2022 and February 4, 2022, finding that pursuant to

 14  the provisions of the Illinois emergency management

 15  agency act, a disaster exists within the state of

 16  Illinois related to public health concerns caused by

 17  COVID-19 and declaring all counties in the state of

 18  Illinois as a disaster area, each of which remains in

 19  effect for 30 days from its issuance date.

 20          In accordance with the provisions of

 21  subsection (e) of Section 7 of the Open Meetings Act

 22  as amended, Chair of the Authority, Will Hobert, has

 23  determined that an in person meeting of the Authority

 24  and all of its committees today, February 8, 2022, is
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 01  not practical or prudent because of the disaster

 02  declared.  Therefore, this meeting is being conducted

 03  via video and audio conference without the physical

 04  presence of the members.  Executive Director Chris

 05  Meister -- Executive Director Meister, are you on the

 06  line?

 07      MR. FLETCHER:  Mark, Chris just sent an e-mail.

 08  He's in the office.  He's just getting settled at the

 09  moment.  He'll be on in just a minute.

 10      MR. MEYER:  Okay.  Brad, would you advise us to

 11  hold on for a second?

 12      MR. FLETCHER:  We can continue and Chris can

 13  confirm that he's there and able to hear everyone

 14  momentarily.

 15      MR. MEYER:  Okay.  So Chris is at the physical

 16  location of the meeting and joining the video and

 17  audio conference now.   All members are attending

 18  this meeting via video or audio conference.  And as

 19  we take the roll calls, the response of the members

 20  will be taken as an indication that they can hear all

 21  other members, discussion and testimony.

 22      COMMITTEE CHAIR WRIGHT:  This is Jeffrey Wright.

 23  Thank you, Mark.  Will the Assistant Secretary please

 24  call the roll.
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 01      MR. MEYER:  Certainly.  This is Mark Meyer.  With

 02  all members attending via video or audio conference,

 03  I will call the roll.  Member Fuentes.

 04      MR. FUENTES:  Here.

 05      MR. MEYER:  Member Juracek.  Member Tobon.

 06      MR. TOBON:  Here.

 07      MR. MEYER:  Member Zeller.  Committee Chair

 08  Wright.

 09      COMMITTEE CHAIR WRIGHT:  Here.

 10      MR. MEYER:  Chair Hobert, ex-officio, not voting.

 11      CHAIR HOBERG:  Here.

 12      MR. MEYER:  Again, this is Mark Meyer.  Committee

 13  Chair Wright, in accordance with subsection 7 of the

 14  Open Meetings Act as amended, a quorum of the

 15  Authority's Conduit Financing Committee members has

 16  been constituted.

 17          Before we begin making our way through

 18  today's agenda, I would like to request that each

 19  member mute their audio when possible to eliminate

 20  any background noise unless you are making or

 21  seconding a motion, voting or otherwise providing any

 22  comments for the record.  If you are participating

 23  via video, please use the mute button found on your

 24  task bar at the bottom of your screen.  You'll be
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 01  able to see the control bar by moving your mouse or

 02  touching the screen of your tabloid.  For any member

 03  or anyone from the public participating via video or

 04  via phone, to mute and un-mute your line you may

 05  press star 6 on your keypad if you do not have that

 06  feature on your phone.

 07          As a reminder, we are being recorded and a

 08  court reporter is transcribing today's proceedings.

 09  For the consideration of the court reporter, I would

 10  also like to ask that each member state their name

 11  before making or seconding a motion or otherwise

 12  providing any comments for the record.  Finally, I

 13  would like to confirm that all members of the public

 14  attending in person, via video or audio conference

 15  can hear this meeting clearly.  Chris, can you

 16  confirm that the video and audio conference is

 17  clearly heard at the physical location of this

 18  meeting?

 19      MR. MEISTER:  Yes, this is Executive Director

 20  Chris Meister.  I'm physically present in the

 21  conference room on the 10th floor of 160 North

 22  LaSalle, Chicago, Illinois.  I can confirm that I can

 23  hear all discussions, presentations and votes at this

 24  morning's meeting physical location.  I've advised
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 01  security on the first floor that we have two public

 02  meetings today, of which this is one.  The agenda for

 03  both meetings have been posted both here on the 10th

 04  floor as well as on the first floor of 160 North

 05  LaSalle and on the Authority's web site as of last

 06  Thursday, February 3, 2022.

 07          Building security has been advised that any

 08  members of the public who choose to do so and who

 09  choose to comply with the building's public health

 10  and safety requirements may come to this room and

 11  listen to this morning's proceedings.  At the moment,

 12  I'm alone.  There are no members of the public here.

 13  Thank you, Mark.  Back to you.

 14      COMMITTEE CHAIR WRIGHT:  You're on mute.

 15      MR. MEYER:  Thank you.  This is Mark Meyer.

 16  Thank you, Chris.  If any members of the public

 17  participating via video or audio conference find that

 18  they cannot hear these proceedings clearly, please

 19  call 312-651-1300 or write info@il-fa.com immediately

 20  to let us know and we will endeavor to solve the

 21  audio issue.

 22      COMMITTEE CHAIR WRIGHT:  This is Jeffrey Wright.

 23  Thank you, Mark.  If anyone from the public

 24  participating via video wishes to make a comment,
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 01  please indicate your desire to do so by using the

 02  raise hand function.  Click on the raise hand option

 03  located at the center of your control bar at the

 04  bottom of the screen.  You will be able to see the

 05  task bar by moving your mouse or touching the screen

 06  of your tablet.  If anyone participating -- from the

 07  public participating via phone wishes to make a

 08  comment, please indicate your desire to do so by

 09  using the raise hand function by pressing star 9.  Is

 10  there any public comment for the committee?

 11          Hearing none, I'd like to ask the general

 12  consent of the members to consider new business

 13  items 1, 2, 3, 4, 5 and 6 collectively and to have

 14  the subsequent recorded vote apply to each

 15  prospective individual new business item unless there

 16  are any specific new business items that a member

 17  would like to consider separately.  Hearing no need

 18  of recusal, I would like to consider new business

 19  items 1, 2, 3, 4, 5 and 6 under the consent agenda

 20  and take a roll call vote.  Ms. Perugini.

 21      MS. PERUGINI:  Thank you, Chair Wright.  Good

 22  morning.  This is Sara Perugini.  And item number 1

 23  in your packet which starts on page 4 of the PDF is a

 24  final resolution for a not to exceed amount of 450
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 01  million for the University of Chicago Medical Center

 02  who is the borrower.  The proceeds of the bonds will

 03  be used together with certain other money to, one,

 04  refund all or a portion of one or more series of

 05  outstanding Authority bonds listed in the report,

 06  collectively, the prior bonds; two, pay certain

 07  payments owed by the borrower in connection with the

 08  termination of certain interest rate swaps related to

 09  the prior bond; three, pay a portion of the interest

 10  on the bond; four, pay certain expenses incurred in

 11  connection with the issuance of the bonds and the

 12  refunding of the prior bonds.  This is the first time

 13  this project has been presented to the members and

 14  it's a one time final resolution.

 15          Under borrower description, there are details

 16  about the borrower including its three hospitals and

 17  an ambulatory care center located on the main campus

 18  of the University of Chicago and also its hospital in

 19  Harvey, Illinois, the Ingalls Memorial Hospital.

 20  Overall, the borrower has over 10,000 employees and

 21  has a license to operate 1,296 beds, of which 1,116

 22  are currently staffed.  There's also information

 23  about the obligated group of which the borrower is a

 24  member.  Under security, the bonds will be secured by
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 01  one or more obligations of the obligated group

 02  members listed in the report.  Such obligation will

 03  include a security interest in unrestricted

 04  receivables of the members of the obligated group.

 05          Under structure and credit indicators on

 06  page 5 of the PDF, you will see a summary of the

 07  currently proposed structure.  The goal of such

 08  structure is to allow the borrower to get to the

 09  market as soon as possible and lock in the favorable

 10  interest rates with respect to the refunding and also

 11  to lock in the swap termination rate, taking

 12  advantage of the favorable trading relationship

 13  between the swap and muni market and receive money to

 14  pay such termination.

 15          I think it's easiest to think about this

 16  transaction in two steps.  First, the bonds as

 17  contemplated will be issued in one or more fixed rate

 18  series and will initially be sold in a limited

 19  offering underwritten by RBC Capital Market.  As

 20  issued, initial sale and secondary resale of the bond

 21  is limited to institutional credit investors and/or

 22  qualified institutional buyers in minimum

 23  denominations of $100,000.  Such investors and buyers

 24  have relied only upon publicly available information
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 01  and materials that will state that they have received

 02  all information they believe is necessary and

 03  appropriate in making their decision to purchase the

 04  bond, which may also include draft bond documents.

 05          Second, it is contemplated in the bond

 06  documents within a specified number of days following

 07  the issuance of the bonds certain conditions,

 08  including the delivery of at least one investment

 09  grade rating on the bonds, the delivery of a

 10  disclosure document made available to the public and

 11  the delivery of other related opinions, certificates

 12  showings and document will be met to allow the bonds

 13  to be sold to the public by the holders thereof in a

 14  secondary market in minimum denominations of $5,000.

 15          Before I continue with the project summary

 16  report presentation, I wanted to emphasize that this

 17  transaction is dependent on a very specific market

 18  dynamic based upon the relationship between the munis

 19  and the Treasury.  And in the days leading up to the

 20  board meeting, the volatile market has at times

 21  really moved against this transaction, resulting in a

 22  loss for UCMC should they terminate the swap.

 23          With respect to the reality and future of all

 24  conduit financing, market volatility has led to all
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 01  municipal bond indexes being very deep in the red and

 02  municipal yields are now at levels not seen since the

 03  COVID-19 induced sell off of March and April 2020.

 04  If there is continued market volatility and fund

 05  outflows, conduit issuance as a whole could be

 06  negatively impacted.

 07          With respect to the rating, the bonds will

 08  not be rated at the time of issuance due to the

 09  contemplated initial structure of the limited

 10  offering underwritten by RBC Capital Markets, an

 11  institutional accredited investor and/or qualified

 12  institutional buyers in minimum denominations of

 13  100,000.  The borrower has a long-term underlying

 14  rating of A1 stable outlook by Moody's, A2, I'm

 15  sorry, excuse me, a AA- stable outlook by S&P and AA-

 16  stable outlook by Fitch.

 17          The bond documents will provide that within a

 18  specified number of days following the issuance of

 19  the bonds, the borrower will seek an investment grade

 20  rating on the bonds by at least one rating agency

 21  that currently maintains a long-term rating on the

 22  borrower's existing debt in order to meet one of the

 23  conditions that will enable the bonds to be sold in

 24  denominations of $5,000.  The bonds will mature no
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 01  later than 2044.

 02          At the bottom of the page you will see the

 03  estimated purpose and uses, which include the

 04  refunding, swap termination payment and cost of

 05  issuance.  Now skipping to page 8 of the PDF, you

 06  will see interest rate information.  The final bond

 07  resolution establishes a rate parameter of not to

 08  exceed six percent.  But as of February 4, 2022,

 09  according to conversations with RBC, that rate is

 10  expected to be 1.75 to 2 percent.  The estimated

 11  closing date is February 2022.

 12          Turning to pages 8 and 9 in the PDF, you will

 13  see the board members and professional and financial

 14  team.  On page 11 there's a service area map.  And

 15  starting on page 12 of the confidential information

 16  section, you will see the IFA fee.  Following are the

 17  audited financials for the fiscal years ended June

 18  30, 2019 to 2021 prepared by KPMG, and then there is

 19  a table which discusses the financials and COVID-19

 20  impact.  While operations were affected in fiscal

 21  year '20 due to COVID-19 pandemic, EBITDA and the

 22  margins have rebounded in fiscal year 2021.  The

 23  estimated net present value savings from the

 24  potential refunding of the prior bond is
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 01  approximately 2.4 million.  At this time I'll take

 02  any member comments or questions.  Thank you.

 03      MR. MEYER:  This is Assistant Secretary Mark

 04  Meyer.  Please let the record reflect that Member

 05  Zeller has joined the conference at the time of 8:44

 06  a.m. and has been added to the initial quorum roll

 07  call.

 08      MR. FRAMPTON:  Thank you.  This is Rich Frampton.

 09  Item 2 is the 501(c)(3) revenue bond request.  Staff

 10  requests approval of a one time final bond resolution

 11  on behalf of Illinois Institute of Technology,

 12  hereinafter the University or Illinois Tech, in an

 13  amount not to exceed $50 million.  Bond proceeds will

 14  be used to, one, prospectively refund all or a

 15  portion of the outstanding Illinois Finance Authority

 16  revenue bonds Series 2018; two, pay a portion of the

 17  interest on the bonds; three, fund a debt service

 18  reserve fund; and four, pay certain costs relating to

 19  the issuance of the Series 2022 bonds, including the

 20  costs of bond insurance or other credit or liquidity

 21  enhancement, if any, and certain expenses incurred in

 22  connection with the refunding of the Series 2018

 23  bond.

 24          Illinois Tech is undertaking this refunding
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 01  to attain two primary results.  First, the refunding

 02  will produce modest annual savings through reduced

 03  interest costs while, in a conservative approach,

 04  maintaining the existing November 1, 2033 final

 05  maturity date that is featured on the Series 2018

 06  bond that will be refunded.

 07          Secondly and critically for the University,

 08  issuance of the Series 2022 refunding bonds will

 09  enable Illinois Tech to streamline and conform its

 10  financing covenants across all its financings

 11  including its outstanding IFA Series 2019 refunding

 12  bonds.  University Series 2018 bank held bonds

 13  feature different financial covenants.

 14          Illinois Tech was founded in 1940 and is a

 15  comprehensive private, nonsectarian university with

 16  specialties in, one, the sciences; two, engineering

 17  and technology; three, architecture and design as

 18  well as, four, professional education offered through

 19  its Chicago-Kent School of Law.

 20          The refunding bonds will be underwritten by

 21  RBC Capital Markets, LLC and sold in a rated public

 22  offering based on Illinois Tech's long-term

 23  investment grade rating from Moody's.  The University

 24  will be providing an unsecured general obligation on
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 01  a pledge to secure the bond holders.  Moody's most

 02  recently affirmed the University's long-term Baa3

 03  rating with a stable outlook on August 5, 2021.

 04  University has applied to Moody's for a rating on

 05  their Series 22 refunding bonds and that's expected

 06  to be assigned within the next seven to ten days.

 07          Illinois Tech currently serves approximately

 08  5,884 full-time equivalent undergraduate, graduate

 09  and law students across four campuses including, one,

 10  its main campus near 35th Street and east of the Dan

 11  Ryan expressway in Chicago; two, its downtown Chicago

 12  campus which houses the Chicago-Kent College of Law

 13  and the school of design and two suburban campuses

 14  including, three, its Institute of Food Safety and

 15  Health campus in Bedford Park and, four, its Rice

 16  campus in Wheaton.

 17          Illinois Tech's financials are presented

 18  beginning on page 11 of the report, which is page 24

 19  in the conduit packet.  Despite many enrollment

 20  challenges, declining net tuition revenues and

 21  multiple years of thin debt service coverage prior to

 22  2019, Illinois Tech has posted general improvements

 23  in both its operating cash flows, EBIDTA as well as

 24  its debt service coverage from 2019 to 2021.  These
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 01  improvements have generally reflected successful

 02  expense control.

 03          Additional factors integral to Illinois

 04  Tech's improved financial performance and improved

 05  liquidity since 2018 are detailed on page 12 of the

 06  report, which is conduit page 25.  Illinois Tech's

 07  liquidity will also substantially improve as the

 08  result of two recently completed divestitures

 09  including, one, the $35 million sale of an on campus

 10  power plant and, two, the sale of its remaining

 11  educational broadband spectrum which will generate an

 12  initial $28 million pay out during fiscal 2022.

 13          Together, these recent strategic asset sales

 14  will combine to generate 63 million in cash on

 15  Illinois Tech's May 31, 2022 year end balance sheet.

 16  These asset sales will build on other recent

 17  liquidity improvements since 2018 associated with

 18  private gift pledges and a previous sale of broadband

 19  spectrum.  Based on Illinois Tech's 5-31, 2021

 20  balance sheet, these sales will provide the

 21  equivalent to 84 days of additional cash and

 22  investments on Illinois Tech's balance sheet.

 23          Another recent important development this

 24  past fall, the university reported its first year
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 01  over year full-time equivalent enrollment increase in

 02  eight years as full-time equivalent enrollment

 03  increased from 5688 in fall 2020 to 5884 in fall

 04  2021, an increase of 196 students.  Finally, in terms

 05  of timing, the university is targeting pricing and

 06  closing later this month or in early March.

 07          With that statement, I will conclude my

 08  remarks.  Does any member have any questions or

 09  comments?  Okay, thank you.  With that, I will turn

 10  things over to Lorrie Karcher.

 11      MS. KARCHER:  Good morning.  Item number 3 is a

 12  Beginning Farmer bond request.  Staff requests

 13  approval of a one time final bond resolution for

 14  Mason Tjelle in a not to exceed amount of 575,400.

 15  Mason Tjelle is purchasing approximately 72 acres of

 16  farmland located in Livingston County.  The State

 17  Bank of Graymont is the purchasing bank for the

 18  conduit transaction.  That concludes the Beginning

 19  Farmer bond.

 20      MR. FLETCHER:  This is Brad Fletcher.  Thank you,

 21  Lorrie.  Next on the agenda is a PACE bond resolution

 22  for Counterpointe Sustainable Real Estate, LLC.  This

 23  is a PACE bond resolution authorizing the issuance

 24  from time to time of one or more series and/or
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 01  subseries PACE bonds to be purchased by Counterpointe

 02  Sustainable Real Estate, LLC or its designated

 03  transferee in an aggregate amount not to exceed

 04  $200 million for a period of three years.

 05          As with all PACE bond resolutions, this is a

 06  delegation resolution, but the more eagle eyed

 07  members observing the script will note that we are

 08  requesting a not to exceed amount of 200 million,

 09  while most PACE bond resolutions are for 100 million.

 10  There's a specific request tied to this extra

 11  increment.  Specifically, this lender has put in a

 12  bid for the Thompson Center to finance on a PACE bond

 13  basis anywhere between $115 million and $130 million

 14  of retrofits to the Thompson Center across the street

 15  from our office, so hence the extra increment request

 16  here for context.  But I can take any questions or

 17  comments.  Thank you.

 18      MS. PERUGINI:  Thank you, Brad.  This is Sara

 19  Perugini.  And item number 5 in your packet which

 20  starts on page 35 of the PDF is a memo and resolution

 21  for Covenant Living Communities and Services,

 22  formerly known as Covenant Retirement Communities,

 23  Inc., the borrower, which details amendments it would

 24  like to make with respect to its Series 2017 bonds
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 01  and accompanying documents.  Bank of America Public

 02  Capital Corp., hereinafter the purchaser, purchased

 03  and currently holds all of the Series 2017 bonds.

 04  The bonds currently bear interest at a rate equal to

 05  the LIBOR index rate as defined in the bond indenture

 06  and its fees determined according to a formula which

 07  includes, among other things, a percentage of LIBOR

 08  plus a spread.  The bonds bear interest at the LIBOR

 09  index rate until the mandatory tender date of

 10  December 1, 2029.

 11          Due to the cessation of LIBOR tenors, in

 12  part, and the forthcoming cessation of the remaining

 13  LIBOR tenors prior to the mandatory tender date, the

 14  borrower and the purchaser wish to change the market

 15  index that is used to determine the interest rate on

 16  the bonds from LIBOR to the Bloomberg Short-term Bank

 17  Yield index or BSBY.  This will be accomplished by

 18  certain amendments, including changes to definitions

 19  in the bond indenture and a supplemental bond

 20  indenture.  The proposed resolution will approve the

 21  amendment, a supplement to the existing bond

 22  indenture, a replacement bond and any additional

 23  documents necessary to implement the amendment.

 24          The supplement to the bond indenture is
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 01  authorized by the existing terms of the bond

 02  indenture and the purchaser has agreed to approve the

 03  amendments by executing a consent.  These amendments

 04  will not cause the bonds to be deemed as reissued for

 05  federal income tax purposes.  Chapman and Cutler is

 06  expected to provide an opinion that the amendments

 07  will not adversely affect the tax exempt status of

 08  the bond.  The Authority's estimated fee and the

 09  borrower's financials are also included.  Peer review

 10  committee recommends approval.  Does any member have

 11  any comments or questions?

 12          Moving on to item number 6 in your packet,

 13  which starts on page 66 of the PDF, is a memo and

 14  resolution for Silver Cross Hospital and Medical

 15  Center, the borrower, which details amendments it

 16  would like to make with respect to its Series 2010 A

 17  bonds and accompanying documents.  PNC Bank National

 18  Association, hereinafter the purchaser, purchased and

 19  currently holds all the Series 2010 A bonds.  The

 20  bonds currently bear interest at a variable rate

 21  based on LIBOR for an initial term which ends

 22  December 1, 2022.

 23          Due to the cessation of LIBOR tenors in part

 24  and the forthcoming cessation of the remaining LIBOR
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 01  tenors prior to December 1, 2022, the borrower and

 02  the purchaser wish to change the market index used to

 03  determine the interest rate on the bond from LIBOR to

 04  BSBY.  The borrower and the purchaser also wish to

 05  extend the initial term that the purchaser will hold

 06  the bond.

 07          The loan agreement pursuant to which the bond

 08  was issued will also be updated to reflect current

 09  Authority handbook provisions.  These changes will be

 10  accompanied by certain amendments -- accomplished by

 11  certain amendments, excuse me -- including changes to

 12  the definitions in the loan agreement and an

 13  amendment and restated loan agreement.  The proposed

 14  resolution will approve the amendment, the amended

 15  and restated loan agreement or replacement bonds and

 16  any additional documents necessary to implement such

 17  amendment.  The borrower's and purchaser's execution

 18  of the amended and restated loan agreement will

 19  evidence their approval and consent to these

 20  amendments.

 21          These amendments will cause the bond to be

 22  deemed as reissued for federal income tax purposes

 23  and Chapman and Cutler is expected to provide an

 24  opinion that the amendments will not adversely affect
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 01  the tax exempt status of the bond.  The Authority's

 02  estimated fee and the borrower's financials are also

 03  included.  Does any member have any comments or

 04  questions?  Thank you.

 05      COMMITTEE CHAIR WRIGHT:  This is Jeffrey Wright.

 06  Thank you, everyone.  I would like to request a

 07  motion to recommend for approval the following new

 08  business items, items 1, 2, 3, 4, 5 and 6.  Is there

 09  such a motion?

 10      FUENTES:  This is Jim Fuentes.  So moved.

 11      MR. MEYER:  Could a member provide a second?

 12  This is Mark Meyer.

 13      MR. TOBON:  This is Eduardo Tobon.  Second.

 14      COMMITTEE CHAIR WRIGHT:  Will the Assistant

 15  Secretary please call the roll.

 16      MR. MEYER:  This is Mark Meyer.  On the motion by

 17  Member Fuentes and second by Member Tobon, I will

 18  call the roll.  Member Fuentes.

 19      MR. FUENTES:  Yes.

 20      MR. MEYER:  Member Tobon.

 21      MR. TOBON:  Yes.

 22      MR. MEYER:  Member Zeller.

 23      MR. ZELLER:  Yes.

 24      MR. MEYER:  And Committee Chair Wright.
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 01      COMMITTEE CHAIR WRIGHT:  Yes.

 02      MR. MEYER:  Again, this is Mark Meyer.  Committee

 03  Chair Wright, the ayes have it and the motion

 04  carries.

 05      COMMITTEE CHAIR WRIGHT:  This is Jeffrey Wright.

 06  Thank you, Mark.  Does anyone wish to make any

 07  additions, edits or corrections to the minutes from

 08  December 14, 2021?  Hearing none, I'd like to request

 09  a motion to approve the minutes.  Is there such a

 10  motion?

 11      MR. TOBON:  This is Eduardo Tobon.  So moved.

 12      MR. ZELLER:  This is Brad Zeller.  I will second

 13  that motion.

 14      COMMITTEE CHAIR WRIGHT:  This is Jeffrey Wright.

 15  Will the Assistant Secretary please call the roll.

 16      MR. MEYER:  This is Mark Meyer.  On the motion by

 17  Member Tobon and second by Member Zeller, I will call

 18  the roll.  Member Fuentes.

 19      MR. FUENTES:  Yes.

 20      MR. MEYER:  Member Tobon.

 21      MR. TOBON:  Yes.

 22      MR. MEYER:  Member Zeller.

 23      MR. ZELLER:  Yes.

 24      MR. MEYER:  And Committee Chair Wright.

�0024

 01      COMMITTEE CHAIR WRIGHT:  Yes.

 02      MR. MEYER:  Again, this Mark Meyer.  Committee

 03  Chair Wright, the ayes have it and the motion

 04  carries.

 05      COMMITTEE CHAIR WRIGHT:  This is Jeffrey Wright.

 06  Thank you, Mark.  Is there any other business to come

 07  before the committee?  Hearing none, I would like to

 08  request a motion to adjourn.  Additionally, on

 09  responding to the roll call for this motion, I would

 10  ask each member to confirm that they were able to

 11  hear the participants, discussions and testimony of

 12  this proceeding.  Is there such a motion?

 13      MR. FUENTES:  This is Jim Fuentes.  So moved.

 14      MR. ZELLER:  This is Brad Zeller.  I will second

 15  that.

 16      COMMITTEE CHAIR WRIGHT:  This is Jeffrey Wright.

 17  Will the assistant secretary please call the roll.

 18      MR. MEYER:  This is Mark Meyer.  On the motion by

 19  member Fuentes and seconded by member Zeller, I will

 20  call the roll.  Member Fuentes.

 21      MR. FUENTES:  Aye, and I confirm that I could

 22  hear all participants, discussion and testimony.

 23      MR. MEYER:  Thank you.  Member Tobon.

 24      MR. TOBON:  Aye, and I confirm that I could hear
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 01  all participants, discussion and testimony.

 02      MR. MEYER:  Thank you.  Member Zeller.

 03      MR. ZELLER:  Aye, and I confirm that I could hear

 04  all participants, discussion and testimony.

 05      MR. MEYER:  Thank you.  Committee Chair Wright.

 06      COMMITTEE CHAIR WRIGHT:  Aye, and I confirm that

 07  I could hear all participants, discussion and

 08  testimony.

 09      MR. MEYER:  Thank you.  And Chair Hobert,

 10  ex-officio, not voting.

 11      CHAIR HOBERT:  I confirm that I could hear all

 12  participants, discussion and testimony.

 13      MR. MEYER:  Again, this is Mark Meyer.  Committee

 14  Chair Wright, the ayes have it and the motion

 15  carries.  The time is 9 a.m. and the committee

 16  meeting is adjourned.

 17                          * * *

 18  

 19  

 20  

 21  

 22  

 23  

 24  
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 01  STATE OF ILLINOIS )

                       ) SS.

 02  COUNTY OF C O O K )

 03  

 04          I, LYDIA B. PINKAWA, CSR, do hereby certify

 05  that I reported in shorthand the proceedings had at

 06  the meeting aforesaid, and that the foregoing is a

 07  true, complete and accurate transcript of the

 08  proceedings at said hearing as appears from my

 09  stenographic notes so taken and transcribed under my

 10  personal direction this 23rd day of February, 2022.

 11  

 12  

 13                       _______________________________

 14                         Certified Shorthand Reporter

 15  

 16  CSR No. 84-002342

 17  
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1 ILLINOISFINANCE AUTHORITY rage 1 1| not practical or prudent because of the disaster rage
2 February 8, 2022 2| declared. Therefore, this meeting is being conducted
3 3|viavideo and audio conference without the physical
4 Conduit Financing Committee Meeting 4| presence of the members. Executive Director Chris
5 8:30 am. S| Meister -- Executive Director Meister, are you on the
6 6|line?
7 7l MR. FLETCHER: Mark, Chrisjust sent an e-mail.
8 Met pursuant to notice viavideo and audio 8|He'sin the office. He'sjust getting settled at the
9| conference. 9 moment. HEll be oninjust aminute.
10 10| MR.MEYER: Okay. Brad, would you advise usto
11 11 'hold on for a second?
12| Before: 12| MR. FLETCHER: We can continue and Chris can
13 Jeffrey Wright Committee Chair 13 |confirm that he's there and able to hear everyone
14 14| momentarily.
15 g\/ef Eﬁ% 15| MR.MEYER: Okay. So Chrisisat the physical
16 ! er ex-officio, non-voting 16|l ocation of the meeting and joining the video and
171 Also present: 17 |audio conference now. All members are attending
18 &Pn l% eister, Ex%uu E%: tor 18 | this meeting via video or audio conference. And as
19 Ce- el 19 \wetake therall calls, the response of the members
20 é"m yl'emg é:utfve VIB(Ee Prgﬂggn 20 |will be taken as an indication that they can hear all
21 Berugl ner (%r es ent o 21| other members, discussion and testimony.
22 22| COMMITTEE CHAIR WRIGHT: Thisis Jeffrey Wright.
23 ER GGESBC%U RT REEQ&TI NG 23|Thank you, Mark. Will the Assistant Secretary please
24| PYends 24| call the roll.
rooe 2 1 : Certainly. ThisisMark Meyer Wm?e *
R WHTEE AR SAT A Lm0 TS ||\ g iasicen or ko conferece
3| Authority Conduit Financing Committee. | would like 3|1 will call theroll. Member Fuentes.
4|to call the meeting to order. 4| MR. FUENTES:. Here.
5| MR.MEYER: Good morning. Thisis Mark Meyer, 5| MR.MEYER: Member Juracek. Member Tobon.
6| Assistant Secretary of the Authority. Today's date 6| MR.TOBON: Here.
7|is Tuesday, February 8, 2022, and thisis a special 7| MR.MEYER: Member Zeller. Committee Chair
8| meeting of the Authority's Conduit Financing 8| Wright.
9| Committee. It has been called to order by Committee 9 COMMITTEE CHAIR WRIGHT: Here.
10| Chair Wright at the time of 8:31. 10/  MR. MEYER: Chair Hobert, ex-officio, not voting.
11 The Governor of the State of Illinois issued 111 CHAIR HOBERG: Here.
12]agubernatorial disaster proclamation on January 7, 12 MR. MEYER: Again, thisisMark Meyer. Committee
1312022 and February 4, 2022, finding that pursuant to 13| Chair Wright, in accordance with subsection 7 of the
14|the provisions of the Illinois emergency management 14| Open Meetings Act as amended, a quorum of the
15]agency act, adisaster exists within the state of 15| Authority's Conduit Financing Committee members has
16]|llinois related to public health concerns caused by 16| been constituted.
17| COVID-19 and declaring all countiesin the state of 17 Before we begin making our way through
18||llinois as a disaster area, each of which remainsin 18 today's agenda, | would like to request that each
19| effect for 30 days from its issuance date. 19 member mute their audio when possible to eliminate
20 In accordance with the provisions of 20| any background noise unless you are making or
21 | subsection (€) of Section 7 of the Open Meetings Act 21} seconding a motion, voting or otherwise providing any
22| as amended, Chair of the Authority, Will Hobert, has 22| comments for the record. If you are participating
23 | determined that an in person meeting of the Authority 23|viavideo, please use the mute button found on your
24 24

and all of its committees today, February 8, 2022, is

task bar at the bottom of your screen. You'll be
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able to see the control bar by moving your mouse or

touching the screen of your tabloid. For any member
or anyone from the public participating via video or
via phone, to mute and un-mute your line you may
press star 6 on your keypad if you do not have that
feature on your phone.

As areminder, we are being recorded and a
court reporter is transcribing today's proceedings.
For the consideration of the court reporter, | would
aso like to ask that each member state their name
before making or seconding a motion or otherwise
providing any comments for the record. Finadly, |
would like to confirm that all members of the public
attending in person, viavideo or audio conference
can hear this meeting clearly. Chris, can you
confirm that the video and audio conferenceis
clearly heard at the physical location of this
meeting?

MR. MEISTER: Yes, thisis Executive Director
ChrisMeister. I'm physically present in the
conference room on the 10th floor of 160 North
LaSalle, Chicago, Illinois. | can confirm that | can
hear al discussions, presentations and votes at this
morning's meeting physical location. I've advised
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Page 7
please indicate your desire to do so by using the

raise hand function. Click on the raise hand option

located at the center of your control bar at the

bottom of the screen. Y ou will be able to see the

task bar by moving your mouse or touching the screen

of your tablet. If anyone participating -- from the

public participating via phone wishes to make a

comment, please indicate your desire to do so by

using the raise hand function by pressing star 9. Is

there any public comment for the committee?
Hearing none, I'd like to ask the general

consent of the members to consider new business

items 1, 2, 3, 4, 5 and 6 collectively and to have

the subsequent recorded vote apply to each

prospective individual new businessitem unless there

are any specific new business items that a member

would like to consider separately. Hearing no need

of recusal, | would like to consider new business

items 1, 2, 3, 4, 5 and 6 under the consent agenda

and take aroll call vote. Ms. Perugini.

MS. PERUGINI: Thank you, Chair Wright. Good
morning. Thisis Sara Perugini. And item number 1
in your packet which starts on page 4 of the PDFisa
final resolution for a not to exceed amount of 450
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security on the first floor that we have two public

meetings today, of which thisisone. The agendafor
both meetings have been posted both here on the 10th
floor aswell as on the first floor of 160 North
LaSalle and on the Authority's web site as of last
Thursday, February 3, 2022.

Building security has been advised that any
members of the public who choose to do so and who
choose to comply with the building's public health
and safety requirements may come to this room and
listen to this morning's proceedings. At the moment,
I'm alone. There are no members of the public here.
Thank you, Mark. Back to you.

COMMITTEE CHAIR WRIGHT: You're on mute.

MR. MEYER: Thank you. Thisis Mark Meyer.
Thank you, Chris. If any members of the public
participating via video or audio conference find that
they cannot hear these proceedings clearly, please
call 312-651-1300 or write info@il-fa.com immediately
to let us know and we will endeavor to solve the
audio issue.

COMMITTEE CHAIR WRIGHT: Thisis Jeffrey Wright.
Thank you, Mark. If anyone from the public
participating via video wishes to make a comment,

Page 8
million for the University of Chicago Medical Center

who isthe borrower. The proceeds of the bonds will
be used together with certain other money to, one,
refund all or a portion of one or more series of
outstanding Authority bonds listed in the report,
collectively, the prior bonds; two, pay certain
payments owed by the borrower in connection with the
termination of certain interest rate swaps related to
the prior bond; three, pay a portion of the interest
on the bond; four, pay certain expensesincurred in
connection with the issuance of the bonds and the
refunding of the prior bonds. Thisisthefirst time
this project has been presented to the members and
it'saonetimefina resolution.

Under borrower description, there are details
about the borrower including its three hospitals and
an ambulatory care center located on the main campus
of the University of Chicago and also its hospital in
Harvey, Illinois, the Ingalls Memorial Hospital.
Overall, the borrower has over 10,000 employees and
has alicense to operate 1,296 beds, of which 1,116
are currently staffed. There's also information
about the obligated group of which the borrower isa
member. Under security, the bonds will be secured by

Bridges Court Reporting
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one or more obligations of the obligated group

members listed in the report. Such obligation will
include a security interest in unrestricted
receivables of the members of the obligated group.
Under structure and credit indicators on
page 5 of the PDF, you will see a summary of the
currently proposed structure. The goal of such
structure is to allow the borrower to get to the
market as soon as possible and lock in the favorable
interest rates with respect to the refunding and also
to lock in the swap termination rate, taking
advantage of the favorable trading relationship
between the swap and muni market and receive money to
pay such termination.
| think it's easiest to think about this
transaction in two steps. First, the bonds as
contemplated will be issued in one or more fixed rate
seriesand will initialy be sold in alimited
offering underwritten by RBC Capita Market. As
issued, initial sale and secondary resale of the bond
islimited to institutional credit investors and/or
qualified institutional buyersin minimum
denominations of $100,000. Such investors and buyers
have relied only upon publicly available information
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Page 11
municipal bond indexes being very deep in the red and

municipal yields are now at levels not seen since the
COVID-19 induced sdll off of March and April 2020.
If there is continued market volatility and fund
outflows, conduit issuance as awhole could be
negatively impacted.

With respect to the rating, the bonds will
not be rated at the time of issuance due to the
contemplated initial structure of the limited
offering underwritten by RBC Capital Markets, an
institutional accredited investor and/or qualified
institutional buyersin minimum denominations of
100,000. The borrower has along-term underlying
rating of Al stable outlook by Moody's, A2, I'm
sorry, excuse me, a AA- stable outlook by S& P and AA-
stable outlook by Fitch.

The bond documents will provide that within a
specified number of days following the issuance of
the bonds, the borrower will seek an investment grade
rating on the bonds by at least one rating agency
that currently maintains along-term rating on the
borrower's existing debt in order to meet one of the
conditions that will enable the bonds to be sold in
denominations of $5,000. The bonds will mature no
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Page 10
and materials that will state that they have received

all information they believe is necessary and
appropriate in making their decision to purchase the
bond, which may aso include draft bond documents.
Second, it is contemplated in the bond
documents within a specified number of days following
the issuance of the bonds certain conditions,
including the delivery of at least one investment
grade rating on the bonds, the delivery of a
disclosure document made available to the public and
the delivery of other related opinions, certificates
showings and document will be met to allow the bonds
to be sold to the public by the holders thereof in a
secondary market in minimum denominations of $5,000.
Before | continue with the project summary
report presentation, | wanted to emphasize that this
transaction is dependent on avery specific market
dynamic based upon the relationship between the munis
and the Treasury. And in the days leading up to the
board meeting, the volatile market has at times
really moved against this transaction, resulting in a
loss for UCMC should they terminate the swap.
With respect to the reality and future of all
conduit financing, market volatility hasled to all

Page 12
later than 2044.

At the bottom of the page you will see the
estimated purpose and uses, which include the
refunding, swap termination payment and cost of
issuance. Now skipping to page 8 of the PDF, you
will seeinterest rate information. The final bond
resolution establishes arate parameter of not to
exceed six percent. But as of February 4, 2022,
according to conversations with RBC, that rateis
expected to be 1.75 to 2 percent. The estimated
closing date is February 2022.

Turning to pages 8 and 9 in the PDF, you will
see the board members and professional and financial
team. On page 11 there's aservice areamap. And
starting on page 12 of the confidential information
section, you will seethe IFA fee. Following are the
audited financials for the fiscal years ended June
30, 2019 to 2021 prepared by KPMG, and then thereis
atable which discusses the financials and COVID-19
impact. While operations were affected in fiscal
year ‘20 due to COVID-19 pandemic, EBITDA and the
margins have rebounded in fiscal year 2021. The
estimated net present value savings from the
potential refunding of the prior bond is
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Page 13
approximately 2.4 million. At thistime I'll take

any member comments or questions. Thank you.

MR. MEYER: ThisisAssistant Secretary Mark
Meyer. Pleaselet the record reflect that Member
Zéller has joined the conference at the time of 8:44
am. and has been added to theinitial quorum roll
call.

MR. FRAMPTON: Thank you. Thisis Rich Frampton.
Item 2 isthe 501(c)(3) revenue bond request. Staff
requests approval of aonetime final bond resolution
on behalf of Illinois Institute of Technology,
hereinafter the University or Illinois Tech, in an
amount not to exceed $50 million. Bond proceeds will
be used to, one, prospectively refund al or a
portion of the outstanding Illinois Finance Authority
revenue bonds Series 2018; two, pay a portion of the
interest on the bonds; three, fund a debt service
reserve fund; and four, pay certain costs relating to
the issuance of the Series 2022 bonds, including the
costs of bond insurance or other credit or liquidity
enhancement, if any, and certain expensesincurred in
connection with the refunding of the Series 2018
bond.

Illinois Tech is undertaking this refunding
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a pledge to secure the bond holders. Moody's most

recently affirmed the University's long-term Baa3
rating with a stable outlook on August 5, 2021.
University has applied to Moody's for arating on
their Series 22 refunding bonds and that's expected
to be assigned within the next seven to ten days.

Illinois Tech currently serves approximately
5,884 full-time equivalent undergraduate, graduate
and law students across four campuses including, one,
its main campus near 35th Street and east of the Dan
Ryan expressway in Chicago; two, its downtown Chicago
campus which houses the Chicago-Kent College of Law
and the school of design and two suburban campuses
including, three, its Institute of Food Safety and
Health campus in Bedford Park and, four, its Rice
campus in Wheaton.

Illinois Tech's financias are presented
beginning on page 11 of the report, which is page 24
in the conduit packet. Despite many enrollment
challenges, declining net tuition revenues and
multiple years of thin debt service coverage prior to
2019, Illinois Tech has posted general improvements
in both its operating cash flows, EBIDTA aswell as
its debt service coverage from 2019 to 2021. These
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to attain two primary results. First, the refunding

will produce modest annual savings through reduced
interest costs while, in a conservative approach,
maintaining the existing November 1, 2033 final
maturity date that is featured on the Series 2018
bond that will be refunded.

Secondly and critically for the University,
issuance of the Series 2022 refunding bonds will
enable Illinois Tech to streamline and conformits
financing covenants across all its financings
including its outstanding IFA Series 2019 refunding
bonds. University Series 2018 bank held bonds
feature different financial covenants.

Illinois Tech was founded in 1940 and isa
comprehensive private, nonsectarian university with
specialties in, one, the sciences; two, engineering
and technology; three, architecture and design as
well as, four, professional education offered through
its Chicago-Kent School of Law.

The refunding bonds will be underwritten by
RBC Capital Markets, LLC and sold in arated public
offering based on Illinois Tech's long-term
investment grade rating from Moody's. The University
will be providing an unsecured general obligation on

Page 16
improvements have generally reflected successful

expense control.

Additional factorsintegral to Illinois
Tech'simproved financial performance and improved
liquidity since 2018 are detailed on page 12 of the
report, which is conduit page 25. 1llinois Tech's
liquidity will also substantially improve as the
result of two recently completed divestitures
including, one, the $35 million sale of an on campus
power plant and, two, the sale of its remaining
educational broadband spectrum which will generate an
initial $28 million pay out during fiscal 2022.

Together, these recent strategic asset sales
will combine to generate 63 million in cash on
Illinois Tech's May 31, 2022 year end balance sheet.
These asset sales will build on other recent
liquidity improvements since 2018 associated with
private gift pledges and a previous sale of broadband
spectrum. Based on lllinois Tech's 5-31, 2021
balance sheet, these sales will provide the
equivalent to 84 days of additional cash and
investments on Illinois Tech's balance sheet.

Another recent important devel opment this
past fall, the university reported itsfirst year
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over year full-time equivalent enrollment increase in

eight years as full-time equivalent enrollment
increased from 5688 in fall 2020 to 5884 in fall
2021, anincrease of 196 students. Finaly, interms
of timing, the university istargeting pricing and
closing later this month or in early March.

With that statement, | will conclude my
remarks. Does any member have any questions or
comments? Okay, thank you. With that, | will turn
things over to Lorrie Karcher.

MS. KARCHER: Good morning. Item number 3isa
Beginning Farmer bond request. Staff requests
approval of aonetime final bond resolution for
Mason Tjellein anot to exceed amount of 575,400.
Mason Tjelleis purchasing approximately 72 acres of
farmland located in Livingston County. The State
Bank of Graymont is the purchasing bank for the
conduit transaction. That concludes the Beginning
Farmer bond.

MR. FLETCHER: ThisisBrad Fletcher. Thank you,
Lorrie. Next on the agendais a PACE bond resolution
for Counterpointe Sustainable Real Estate, LLC. This
is a PACE bond resolution authorizing the issuance
from time to time of one or more series and/or
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and accompanying documents. Bank of America Public

Capital Corp., hereinafter the purchaser, purchased
and currently holds all of the Series 2017 bonds.
The bonds currently bear interest at arate equal to
the LIBOR index rate as defined in the bond indenture
and its fees determined according to aformulawhich
includes, among other things, a percentage of LIBOR
plusaspread. The bonds bear interest at the LIBOR
index rate until the mandatory tender date of
December 1, 2029.
Dueto the cessation of LIBOR tenors, in
part, and the forthcoming cessation of the remaining
LIBOR tenors prior to the mandatory tender date, the
borrower and the purchaser wish to change the market
index that is used to determine the interest rate on
the bonds from LIBOR to the Bloomberg Short-term Bank
Yieldindex or BSBY. Thiswill be accomplished by
certain amendments, including changes to definitions
in the bond indenture and a supplemental bond
indenture. The proposed resolution will approve the
amendment, a supplement to the existing bond
indenture, a replacement bond and any additional
documents necessary to implement the amendment.
The supplement to the bond indentureis
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Page 18
subseries PA CE bonds to be purchased by Counterpointe

Sustainable Real Estate, LLC or its designated
transferee in an aggregate amount not to exceed
$200 million for a period of three years.

Aswith all PACE bond resolutions, thisis a
delegation resolution, but the more eagle eyed
members observing the script will note that we are
reguesting a not to exceed amount of 200 million,
while most PACE bond resolutions are for 100 million.
There's a specific request tied to this extra
increment. Specifically, thislender hasput in a
bid for the Thompson Center to finance on a PACE bond
basis anywhere between $115 million and $130 million
of retrofits to the Thompson Center across the street
from our office, so hence the extraincrement request
here for context. But | can take any questions or
comments. Thank you.

MS. PERUGINI: Thank you, Brad. Thisis Sara
Perugini. And item number 5 in your packet which
starts on page 35 of the PDF isamemo and resolution
for Covenant Living Communities and Services,
formerly known as Covenant Retirement Communities,
Inc., the borrower, which details amendments it would
like to make with respect to its Series 2017 bonds

Page 20
authorized by the existing terms of the bond

indenture and the purchaser has agreed to approve the
amendments by executing a consent. These amendments
will not cause the bonds to be deemed as reissued for
federal income tax purposes. Chapman and Cutler is
expected to provide an opinion that the amendments
will not adversely affect the tax exempt status of
the bond. The Authority's estimated fee and the
borrower's financials are also included. Peer review
committee recommends approval. Does any member have
any comments or questions?

Moving on to item number 6 in your packet,
which starts on page 66 of the PDF, is amemo and
resolution for Silver Cross Hospital and Medical
Center, the borrower, which details amendments it
would like to make with respect to its Series 2010 A
bonds and accompanying documents. PNC Bank National
Association, hereinafter the purchaser, purchased and
currently holds all the Series 2010 A bonds. The
bonds currently bear interest at avariable rate
based on LIBOR for aninitial term which ends
December 1, 2022.

Due to the cessation of LIBOR tenorsin part
and the forthcoming cessation of the remaining LIBOR
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tenors prior to December 1, 2022, the borrower and

the purchaser wish to change the market index used to
determine the interest rate on the bond from LIBOR to
BSBY. The borrower and the purchaser also wish to
extend the initial term that the purchaser will hold

the bond.

The loan agreement pursuant to which the bond
was issued will also be updated to reflect current
Authority handbook provisions. These changeswill be
accompanied by certain amendments -- accomplished by
certain amendments, excuse me -- including changesto
the definitions in the loan agreement and an
amendment and restated |oan agreement. The proposed
resolution will approve the amendment, the amended
and restated |oan agreement or replacement bonds and
any additional documents necessary to implement such
amendment. The borrower's and purchaser's execution
of the amended and restated |oan agreement will
evidence their approval and consent to these
amendments.

These amendments will cause the bond to be
deemed as reissued for federal income tax purposes
and Chapman and Cutler is expected to provide an
opinion that the amendments will not adversely affect

Page 23
COMMITTEE CHAIR WRIGHT: Yes.

MR. MEYER: Again, thisis Mark Meyer. Committee
Chair Wright, the ayes have it and the motion
carries.

COMMITTEE CHAIR WRIGHT: Thisis Jeffrey Wright.
Thank you, Mark. Does anyone wish to make any
additions, edits or corrections to the minutes from
December 14, 20217 Hearing none, I'd like to request
amotion to approve the minutes. Isthere such a
motion?

MR. TOBON: ThisisEduardo Tobon. So moved.

MR. ZELLER: ThisisBrad Zeller. | will second
that motion.

COMMITTEE CHAIR WRIGHT: Thisis Jeffrey Wright.
Will the Assistant Secretary please call theroll.

MR. MEYER: ThisisMark Meyer. On the motion by
Member Tobon and second by Member Zeller, | will call
theroll. Member Fuentes.

MR. FUENTES: Yes.

MR. MEYER: Member Tobon.

MR. TOBON: Yes.

MR. MEYER: Member Zeller.

MR. ZELLER: Yes.

MR. MEYER: And Committee Chair Wright.
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the tax exempt status of the bond. The Authority's

estimated fee and the borrower's financials are al'so
included. Does any member have any comments or
questions? Thank you.

COMMITTEE CHAIR WRIGHT: Thisis Jeffrey Wright.
Thank you, everyone. | would like to request a
motion to recommend for approva the following new
businessitems, items 1, 2, 3,4, 5and 6. Isthere
such amotion?

FUENTES: ThisisJim Fuentes. So moved.

MR. MEYER: Could a member provide a second?
ThisisMark Meyer.

MR. TOBON: ThisisEduardo Tobon. Second.

COMMITTEE CHAIR WRIGHT: Will the Assistant
Secretary please call theroll.

MR. MEYER: ThisisMark Meyer. On the motion by
Member Fuentes and second by Member Tobon, | will
call theroll. Member Fuentes.

MR. FUENTES: Yes.

MR. MEYER: Member Tobon.

MR. TOBON: Yes.

MR. MEYER: Member Zeller.

MR. ZELLER: Yes.

MR. MEYER: And Committee Chair Wright.

Page 24
COMMITTEE CHAIR WRIGHT: Yes.

MR. MEYER: Again, thisMark Meyer. Committee
Chair Wright, the ayes have it and the motion
carries.

COMMITTEE CHAIR WRIGHT: Thisis Jeffrey Wright.
Thank you, Mark. Isthere any other businessto come
before the committee? Hearing none, | would like to
reguest amotion to adjourn. Additionally, on
responding to theroll call for this motion, | would
ask each member to confirm that they were able to
hear the participants, discussions and testimony of
this proceeding. Isthere such amotion?

MR. FUENTES: ThisisJim Fuentes. So moved.

MR. ZELLER: ThisisBrad Zeller. | will second
that.

COMMITTEE CHAIR WRIGHT: Thisis Jeffrey Wright.
Will the assistant secretary please call theroll.

MR. MEYER: ThisisMark Meyer. On the motion by
member Fuentes and seconded by member Zeller, | will
cal theroll. Member Fuentes.

MR. FUENTES: Aye, and | confirm that | could
hear all participants, discussion and testimony.

MR. MEYER: Thank you. Member Tobon.

MR. TOBON: Aye, and | confirm that | could hear
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all participants, discussion and testimony.

MR. MEYER: Thank you. Member Zeller.

MR. ZELLER: Aye, and | confirm that | could hear
al participants, discussion and testimony.

MR. MEYER: Thank you. Committee Chair Wright.

COMMITTEE CHAIR WRIGHT: Aye, and | confirm that
| could hear all participants, discussion and
testimony.

MR. MEYER: Thank you. And Chair Hobert,
ex-officio, not voting.

CHAIR HOBERT: | confirm that | could hear all
participants, discussion and testimony.

MR. MEYER: Again, thisis Mark Meyer. Committee
Chair Wright, the ayes have it and the motion
carries. Thetimeis9 am. and the committee
meeting is adjourned.
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STATE OF |$% NOIS)
COUNTY OO0K)

[, LYDIA B. PINKAWA, CSR, do hereby certify
that | reported in shorthand the proceedings had at
the meeting aforesaid, and that the foregoing isa
true, complete and accurate transcript of the
proceedings at said hearing as appears from my
stenographic notes so taken and transcribed under my
personal direction this 23rd day of February, 2022.

Certified Shorthand Reporter

CSR No. 84-002342
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<Q>

qualified (2)
questions (5)
quorum (2)

<R>
raise (3)
rate (12)
rated (2)
rates (1)
rating (9)
RBC (4)
Real (2)
reality (1)
really (1)
rebounded (1)

receivables (1)
receive (1)
received (1)
recommend (1)
recommends (1)
record (3)
recorded (2)
recusal (1)
red (1)
reduced (1)
reflect (2)
reflected (1)
refund (2)
refunded (1)
refunding (11)
reissued (2)
related (3)
relating (1)
relationship (2)
relied (1)
remaining (3)
remains (1)
remarks (1)
reminder (1)
replacement (2)
report (5)
reported (2)
reporter (3)
REPORTING (1)
request (8)
requesting (1)
requests (2)
requirements (1)
resale (1)
reserve (1)
resolution (12)
resolutions (2)
respect (5)
responding (1)
response (1)
restated (3)
result (1)
resulting (1)
results (1)
Retirement (1)
retrofits (1)
revenue (2)
revenues (1)
review (1)
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Rice (1)
Rich (2)
roll (12)
room (2)
Ryan (1)

<S>

S&P (1)
safety (2)
sale (4)
sales (3)
Sara (3)
savings (2)
School (2)
sciences (1)
screen (4)
script (1)
second (8)
secondary (2)
seconded (1)
seconding (2)
Secondly (1)
Secretary (8)
Section (2)
secure (1)
secured (1)
security (4)
see (7)

seek (1)
seen (1)

sl (1)

sent (1)
separately (1)
series (15)
serves (1)
service (4)
Services (1)
settled (1)
seven (1)
sheet (3)
shorthand (2)
Short-term (1)
showings (1)
Silver (1)
ste (1)

six (1)
skipping (1)
sold (4)
solve (1)

soon (1)
sorry (1)
special (1)
specialties (1)
specific (3)
Specifically (1)
specified (2)
spectrum (2)
spread (1)

SS (1)

stable (4)
Staff (2)
staffed (1)
star (2
starting (1)
starts (3)
State (7)
statement (1)
status (2)
stenographic (1)
steps (1)
strategic (1)
streamline (1)
Street (2)
structure (4)
students (2)
subsection (2)
subsequent (1)
subseries (1)
substantially (1)
suburban (1)
successful (1)
summary (2)
supplement (2)
supplemental (1)
Sustainable (2)
swap (4)
swaps (1)

<T>

table (1)
tablet (1)
tabloid (1)
take (4)
taken (2)
targeting (1)
task (2)
tax (4)
team (1)

Tech (6)
Technology (2)
Tech's (7)

ten (1)
tender (2)
tenors (4)
term (2)
terminate (1)
termination (4)
terms (2)
testimony (7)
Thank (20)
thereof (1)
thin (2)
things (2)
think (2)
Thompson (2)
three (6)
Thursday (1)
tied (1)

time (11)
times (1)
timing (1)
Tjelle (2)
Tobon (15)
today (2)
Today's (3)
touching (2)
trading (1)
transaction (4)
transcribed (1)
transcribing (1)
transcript (1)
transferee (1)
Treasury (1)
true (1)
Tuesday (1)
tuition (1)
turn (1)
Turning (1)
two (10)

<U>

UCMC ()
undergraduate (1)
underlying (1)
undertaking (1)
underwritten (3)
University (10)

University's (1)
un-mute (1)
unrestricted (1)
unsecured (1)
updated (1)
use (1)

uses (1)

<V >

value (1)
variable (1)
Vice (2
Vice-President (1)
video (11)
volatile (1)
volatility (2)
vote (2)
votes (1)
voting (3)

<W >
wanted (1)
way (1)
web (1)
well (3)
Wheaton (1)
wish (4)
wishes (2)
Wright (33)
write (1)

<Y >

year (5)
years (4)
Yield (1)
yields (1)

<Z>
Zeller (15)
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