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RESOLUTION AUTHORIZING THE SARPY COUNTY LEASING CORPORATION
TO ADOPT THE TAX EXEMPT BOND COMPLIANCE POLICY

BE IT RESOLVED BY THE BOARD OF DIRECTORS OF THE SARPY
COUNTY LEASING CORPORATION, AS FOLLOWS:

1. The Sarpy County Leasing Corporation (the ”Corporation™) is a nonprofit corporation duly
organized and existing under the Nebraska nonprofit corporation Act for the purpose of acquiring
property of any kind and nature, usable or useful to the County of Sarpy, Nebraska in performing
its governmental junctions and leasing the same to the County of Sarpy.

2. The Corporation had previously acted to issue not to exceed $26,000,000 aggregate principal
amount of lease rental revenue bonds in one or more series for the purpose of providing funds to
pay the costs of a project for the County of Sarpy, Nebraska; and authorizing other acts in
connection with the issuance of such bonds.

3. The Board of Directors of the Corporation has determined that in addition to and
incorporating the Tax Compliance Agreement dated October 15, 2009 among the Corporation,
the County of Sarpy, Nebraska and Union Bank and Trust Company, a Tax Exempt Bond
Compliance Policy should be adopted by the Corporation.

4. The attached Tax Exempt Bond Compliance Policy as attached hereto, including the above
referenced Tax Compliance Agreement and the Exhibits A through K inclusive, are adopted by

this Board and shall be policy of the Corporation, and all acts of the Corporation henceforth shall
conform to said Tax Exempt Bond Compliance Policy.

Passed and Adopted this |T®day of August, 2010.

Crpve e (28

President, Sarpy County Leasing Corporation

@z;u 7

Secretary
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TAX EXEMPT BOND COMPLIANCE POLICY

TAX COMPLIANCE AGREEMENT

Dated as of October 15, 2009

Among .
SARPY COUNTY LEASING COliPORATION,'
THE COUNTY OF SARPY, NEBRASKA,
And

UNION BANK AND TRUST COMPANY,
L as Trustee.

$9,290,000
LEASE RENTAL REVENUE BONDS
(OMAHA ROYALS STADIUM PROJECT)
SERIES 20098
(BUILD AMERICA BONDS ~ DIRECT PAYMENT TO ISSUER)
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TAX COMPLIANCE AGREEMENT

THIS TAX COMPLIANCE AGREEMENT (the “Tax Agreement”), dated as of October 15,
2009, between SARPY COUNTY LEASING CORPORATION, a nonprofit corporation organized and
existing under the laws of the State of Nebraska (the “Corporation”), THE COUNTY OF SARPY,
NEBRASKA, a county and a political subdivision organized and existing under the laws of the State of
Nebraska (the “County”) and UNION BANK AND TRUST COMPANY, a state banking corporation
trust duly organized and existing under the laws of the Nebraska, as Trustee (the “Trustee”);

RECITALS

1. This Tax Agreement is being executed and delivered in connection with the issuance by
the Corporation of $9,290,000 principal amount of Lease Rental Revenue Bonds (Omaha Royals Stadium
Project), Series 2009B (Build America Bonds — Direct Payment to Issuer) (the “Bonds”), under a Bond
Trust Indenture dated the date of this Tax Agreement (the “Indenture”) between the Corporation and the
Trustee, for the purposes described in this Tax Agreement, in the Indenture and in the Public Payment
Lease Agreement dated as of this Tax Agreement between the Corporation and the County (the “Public
Payment Lease”) and the Private Payment Lease Agreement dated as of this Tax Agreement between the
Corporation and the County (the “Private Payment Lease” and with the Public Payment Lease, the

“Lease”).

2. The Internal Revenue Code of 1986, as amended (the “Code™), and the applicable
Regulations and rulings issued by the U.S. Treasury Department (the “Regulations”), impose certain
limitations on the uses and Investment of the Bond proceeds and of certain other money relating to the
Bonds and set forth the conditions under which the interest on the Bonds will be excludable from gross
income for federal income tax purposes under Code §103 (a “Tax-Exempt Obligation”).

3. In lieu of issuing the Bonds as Tax-Exempt Obligations, the Corporation is electing (a) to
issue the Bonds as taxable “Build America Bonds” as defined in Code § 54AA (“Build America
Bonds”), and (b) to treat the Bonds as “qualified” Build America Bonds, eligible to receive payments
from the U.S. Treasury equal to 35% of each interest payment on the Bonds in accordance with Code
§§ S54AA and 6431 (“BAB Interest Subsidy Payments”). However, it is understood that all of the
requirements of the Code and Regulations apply to Build America Bonds as if they were issued as tax

exempt obligations.

4. The Corporation and the County have requested that Gilmore & Bell, P.C. (“Bond
Counsel”) provide an opinion that the Bonds constitute Build America Bonds and that the Corporation is
eligible to receive BAB Interest Subsidy Payments in connection with interest paid on the Bonds (the
“Initial Opinion of Bond Counsel”).

5. The Corporation, the County and the Trustee are entering into this Tax Agreement in
order to set forth certain representations, facts, expectations, terms and conditions relating to the use Bond
proceeds and the property financed or refinanced with those proceeds and the Investment of the Bond
proceeds and of certain other related money, in order to establish and maintain the status of the Bonds as
Build America Bonds for federal income tax purposes, and to provide guidance for procuring BAB
Interest Subsidy Payments and for complying with the arbitrage rebate provisions of Code § 148(f).



NOW, THEREFORE, in consideration of the foregoing and the mutual representations,
covenants and agreements set forth in this Tax Agreement, the Corporation, the County and the Trustee

represent, covenant and agree as follows:

ARTICLE 1
DEFINITIONS

Section 1.1.  Definitions of Words and Terms. Except as otherwise provided in this Tax
Agreement or unless the context otherwise requires, capitalized words and terms used in this Tax
Agreement have the same meanings as set forth in the Indenture, and certain other words and phrases
have the meanings assigned in Code §§ 103, 141-150 and the Regulations. The following words and
terms used in this Tax Agreement have the following meanings:

“Adjusted Gross Proceeds” means the Gross Proceeds of the Bonds reduced by amounts (a) in a
Bona Fide Debt Service Fund or a reasonably required reserve or replacement fund, (b) that as of the
Issue Date are not expected to be Gross Proceeds, but which arise after the end of the applicable spending
period, and (c) representing grant repayments or sale or Investment proceeds of any purpose Investment.

“Available Construction Proceeds” means the sale proceeds of the Bonds, increased by (a)
Investment earnings on the sale proceeds, (b) earnings on amounts in a reasonably required reserve or
replacement fund allocable to the Bonds but not funded from the Bonds, and (c) earnings on such
earnings, reduced by sale proceeds (1) in any reasonably required reserve fund or (2) used to pay issuance
costs of the Bonds. But Available Construction Proceeds do not include Investment earnings on amounts
in a reasonably required reserve or replacement fund after the earlier of (A) the second anniversary of the
Issue Date or (B) the date the Financed Facility is substantially completed.

“Available Project Proceeds” means the sale proceeds of the Bonds, plus Investment earnings
on those proceeds, reduced by (a) proceeds used to pay Issuance Costs (to the extent those costs do not
exceed 2% of the sale proceeds) and (b) proceeds deposited in a reasonably required reserve or

replacement fund.

“BAB Interest Subsidy Payments” means payments to be received by the Corporation from the
U.S. Department of the Treasury under Code §§ 54AA(g) and 6431 in connection with the payments of

interest on the Bonds.

“Bona Fide Debt Service Fund” means a fund, which may include Bond proceeds, that (a) is
used primarily to achieve a proper matching of revenues with principal and interest payments within each
Bond Year; and (b) is depleted at least once each Bond Year, except for a reasonable carryover amount not
to exceed the greater of (1) the earnings on the fund for the immediately preceding Bond Year, or (2) one-
twelfth of the principal and interest payments on the Bonds for the immediately preceding Bond Year.

“Bond” or “Bonds” means any Bond or Bonds described in the recitals, authenticated and
delivered under the Indenture.

“Bond Counsel” means Gilmore & Bell, P.C., or other firm of nationally recognized bond
counsel acceptable to the Corporation.



“Bond Year” means each one-year period (or shorter period for the first Bond Year) ending
December 15, or another one-year period selected by the Corporation.

“Capital Expenditures” means any capital expenditures as defined in Regulation § 1.150-1(b).
A Capital Expenditure is generally any cost of a type that is properly chargeable to a capital account (or
would be so chargeable with a proper election or with the application of the definition of placed in service
under Regulation § 1.150-2(c)) under general Federal income tax principles (e.g. costs incurred to
acquire, construct, or improve land, buildings, and equipment generally are capital expenditures),
determined at the time the expenditure is paid with respect to the property. For this purpose, Capital
Expenditures include reimbursement of capital expenditures under the reimbursement rules contained in

Regulation § 1.150-2.
“Code” means the Internal Revenue Code of 1986, as amended.

“Computation Date” means each date on which arbitrage rebate for the Bonds is computed. The
Corporation may treat any date as a Computation Date, subject to the following limits:

(a) the first rebate installment payment must be made for a Computation Date not later than 5
years after the Issue Date;

(b) each subsequent rebate instaliment payment must be made for a Computation Date not
later than five years after the previous Computation Date for which an installment

payment was made; and
() the date the last Bond is discharged is the final Computation Date.

The Corporation selects October 1, 2014 as the first Computation Date but reserves the right to select a
different date consistent with the Regulations.

“Corporation” means Sarpy County Leasing Corporation and its successors and assigns, or any
body, agency or instrumentality of the State of Nebraska succeeding to or charged with the powers, duties

and functions of the Corporation.

“County” means The County of Sarpy, Nebraska, a county and a political subdivision organized
and existing under the laws of the State of Nebraska

“Financed Facility” means any of the property financed or refinanced with the proceeds of the
Bonds, as described on Exhibit C.

“Gross Proceeds” means (a) sale proceeds (any amounts actually or constructively received by
the Corporation from the sale of the Bonds, including amounts used to pay underwriting discount or fees,
but excluding pre-issuance accrued interest), (b) Investment proceeds (any amounts received from
investing sale proceeds, or other Investment proceeds), (c¢) any amounts held in a sinking fund for the
Bonds, (d) any amounts held in a pledged fund or reserve fund for the Bonds, and (e) any other
replacement proceeds.

Specifically, Gross Proceeds includes (but is not limited) to amounts held in the following funds
and accounts:



(a) Construction Fund, and within such fund the (1) Public Payment Project Account
and therein the Series 2009B Project Subaccount and (2) Costs of Issuance Account and therein
the Series 2009B Subaccount.

) Bond Fund, and within such fund the 2009B Account.

(c) Rebate Fund (to the extent funded with sale proceeds or investment proceeds of
the Bonds).

“Guaranteed Investment Contract” is any Investment with specifically negotiated withdrawal
or reinvestment provisions and a specifically negotiated interest rate, including any agreement to supply
Investments on two or more future dates (e.g., a forward supply contract).

“Indenture” means the Trust Indenture as originally executed by the Corporation and the
Trustee, as amended and supplemented in accordance with the provisions of the Indenture.

“Initial Opinion of Bond Counsel” means the written opinion of Gilmore & Bell, P.C. being
delivered in connection with the issuance of the Bonds, concluding that the Bonds are qualified Build
America Bonds under Code § 54AA, and the Corporation is entitled to receive BAB Interest Subsidy
Payments in connection with interest paid on the Bonds.

“Investment” means any security, obligation, annuity contract or other investment-type property
that is purchased directly with, or otherwise allocated to, Gross Proceeds. This term does not include a
tax-exempt bond, except for “specified private activity bonds” as defined in Code § 57(a)(5)(C), but it
does include the investment element of most interest rate caps.

“IRS” means the United States Internal Revenue Service.

“Issuance Costs” means any cost or expense incurred on account of and in connection with the
Bonds including: (a) underwriters’ spread or placement fees (whether realized directly or derived through
purchase of one or more Bonds at a discount below the price at which they are expected to be sold to the
public); (b) legal counsel fees and expenses; (c) financial advisor fees; (d) rating agency fees; (e) trustee
or escrow agent fees; (f) paying agent and certifying and authenticating agent fees related to issuance of
the Bonds; (g) accountant fees related to issuance of the Bonds; (h) printing costs (for the Bonds and of
preliminary and final offering materials); and (i) costs of engineering and feasibility studies necessary to
the issuance of the Bonds (as opposed to such studies related to completion of the Financed Facility, but
not to the financing). However, Issuance Costs do not include fees or expenses directly related to the cost
of credit enhancement for the Bonds to the extent those fees or expenses may be included as a qualified
guaranty in the calculation of the yield on the Bonds.

“Issue Date” means October 15, 20009.

“Lease” means, collectively, the Public Payment Lease and the Private Payment Lease.

“Management Agreement” means a legal agreement defined in Regulations § 1.141-3(b) as a
management, service, or incentive payment contract with an entity that provides services involving all or

a portion of any function of the Financed Facility, such as a contract to manage the entire Financed
Facility or a portion of the Financed Facility. Contracts for services that are solely incidental to the



primary governmental function of the Financed Facility (for example, contracts for janitorial, office
equipment repair, billing, or similar services), however, are not treated as Management Agreements.

“Measurement Period” means, with respect to each item of property financed as part of the
Financed Facility, the period beginning on the later of (a) the Issue Date or (b) the date the property is
placed in service and ending on or the earlier of (1) the final maturity date of the Bonds or (2) the

expected economic useful life of the property.

“Minor Portion” means the lesser of $100,000 or 5% of the sale proceeds of the Bonds.

“Net Proceeds” means the sale proceeds of the Bonds (excluding pre-issuance accrued interest),
less any proceeds deposited in a reasonably required reserve or replacement fund, plus all Investment

earnings on such sale proceeds.

“Non-Qualified Use” means use of Bond proceeds or the Financed Facility in a trade or business
carried on by any Non-Qualified User. The rules set out in Regulations § 1.141-3 determine whether
Bond proceeds or the Financed Facility are “used” in a trade or business. Generally, ownership, a lease,
or any other use that grants a Non-Qualified User a special legal right or entitlement with respect to the
Financed Facility, will constitute use under Regulations § 1.141-3.

“Non-Qualified User” means any person or entity other than a Qualified User.

“QOpinion of Bond Counsel” means the written opinion of Gilmore & Bell, P.C. or other
nationally recognized firm of bond counsel. Unless otherwise specifically noted herein an Opinion of
Bond Counsel must conclude that the action or proposed action or the failure to act or proposed failure to
act for which the opinion is required will not adversely affect the exclusion of the interest on the Bonds

from gross income for federal income tax purposes.

“Private Payment Bonds” means the Corporation’s (a) Lease Rental Revenue Bonds (Omaha
Royals Stadium Project) Taxable Series 2009C and (b) any other obligation issued and secured by
revenues under the Private Payment Lease, as amended and supplemented in accordance with the

provisions of the Private Payment Lease.

“Private Payment Lease” means the Private Payment Lease Agreement dated as of this Tax
Agreement between the Corporation and the County.

“Private Payment Project” means the specific property listed on Exhibit C financed with the
proceeds of the Private Payment Bonds and described in the Private Payment Lease constituting a
“discrete portion” (as defined in Regulations §1.141-3) of the Stadium.

“Proposed Regulations” means the proposed arbitrage regulations including Prop. Treas. Reg.
§§ 1.148-0, 1.148-3, 1.148-4, 1.148-5, 1.148-8, and 1.148-11 (published at 72 Fed. Reg. 54606 (Sept. 26,

2007)) and IRS Notice 2009-26.

“Public Payment Bonds” means the Bonds and the Series 2009A Bonds.

“Public Payment Lease” means the Public Payment Lease Agreement dated as of this Tax
Agreement between the Corporation and the County.

5.



“Public Payment Lease Revenues” means the revenues derived from generally applicable taxes,
within the meaning of Regulations §1.141-4(e), under the Public Payment Lease, including revenues
derived from County sources consisting of (a) lodging tax, (b) keno tax, (c) general property taxes, (d)
local option sales taxes, and (e) such other revenues collected by the County for which the County has

received an approving opinion of Bond Counsel.

“Public Payment Project” means the specific property listed on Exhibit C financed with the
proceeds of the Public Payment Bonds and described in the Public Payment Lease constituting the
remaining portion of the Stadium (other than the Private Payment Project) and the related infrastructure

improvements.

“Qualified Use Agreement” means any of the following:

(a) A lease or other short-term use by members of the general public who occupy the
Financed Facility on a short-term basis in the ordinary course of the Corporation’s governmental
purposes.

(b) Agreements with Qualified Users or Non-Qualified Users to use all or a portion
of the Financed Facility for a period up to 200 days in length pursuant to an arrangement whereby
(1) the use of the Financed Facility under the same or similar arrangements is predominantly by
natural persons who are not engaged in a trade or business and (2) the compensation for the use is
determined based on generally applicable, fair market value rates that are in effect at the time the
agreement is entered into or renewed. Any Qualified User or Non-Qualified User using all or any
portion of the Financed Facility under this type of arrangement may have a right of first refusal to
renew the agreement at rates generally in effect at the time of the renewal.

(©) Agreements with Qualified Users or Non-Qualified Users to use all or a portion
of the Financed Facility for a period up to 100 days in length pursuant to arrangements whereby
(1) the use of the property by the person would be general public use but for the fact that

- generally applicable and uniformly applied rates are not reasonably available to natural persons
not engaged in a trade or business, (2) the compensation for the use under the arrangement is
determined based on applicable, fair market value rates that are in effect at the time the agreement
is entered into or renewed, and (3) the Financed Facility was not constructed for a principal
purpose of providing the property for use by that Qualified User or Non-Qualified User. Any
Qualified User or Non-Qualified User using all or any portion of the Financed Facility under this
type of arrangement may have a right of first refusal to renew the agreement at rates generally in
effect at the time of the renewal.

(d) Agreements with Qualified Users or Non-Qualified Users to use all or a portion
of the Financed Facility for a period up to 50 days in length pursuant to a negotiated arm's-length
arrangement at fair market value so long as the Financed Facility was not constructed for a
principal purpose of providing the property for use by that person.

“Qualified User” means a State, territory, possession of the United States, the District of
Columbia, or any political subdivision thereof, or any instrumentality of such entity, but it does not
include the United States or any agency or instrumentality of the United States.

“Reasonable Retainage” means Gross Proceeds retained by the Corporation for reasonable
business purposes, such as to ensure or promote compliance with a construction contract; provided that
such amount may not exceed (a) for purposes of the 18-month spending test, 5% of net sale proceeds of



the Bonds on the date 18 months after the Issue Date, or (b) for purposes of the 2-year spending test, 5%
of the Available Construction Proceeds as of the end of the 2-year spending period.

“Rebate Analyst” means a firm of nationally recognized bond counsel or a firm of independent
certified public accountants to be selected by the Corporation to compute rebate on the Bonds.

“Regulations” means all Regulations issued by the U.S. Treasury Department to implement the
provisions of Code §§ 103 and 141 through 150 and applicable to the Bonds.

“Series 2009A Bonds” means the Corporation’s $4,195,000 Lease Rental Revenue Bonds
(Omaha Royals Stadium Project) Series 2009A.

“Stadium” means all property and improvements leased to the Sublessee under the Stadium
Lease.

“Stadium Bonds” means the Public Payment Bonds and the Private Payment Bonds.

“Stadium Lease” means the Stadium Lease and Use Agreement between the County and the
Sublessee entered into on March 17, 2009 for use of the Financed Facility.

“Stadium Project” means the Stadium and related public-owned, operated and maintained
infrastructure necessary or otherwise to be constructed from proceeds of the Stadium Bonds.

“Sublessee” means the Omaha Royals Limited Partnership, a limited partnership organized and
existing under the laws of the State of Nebraska.

“Supplemental Opinion of Bond Counsel” means a written opinion of Gilmore & Bell, P.C. or
other nationally recognized firm of bond counsel, concluding that the action or proposed action, or the
failure to act or proposed failure to act, for which the opinion is required, will not adversely affect the
Corporation’s right to receive BAB Interest Subsidy Payments in connection with interest paid on the

Bonds.

“Tax Agreement” means this Tax Compliance Agreement as it may from time to time be
amended and supplemented in accordance with its terms.

“Transcript” means the Transcript of Proceedings relating to the authorization and issuance of
the Bonds.

“Trustee” means Union Bank and Trust Company, and its successor or successors and any other
corporation or association which at any time may be substituted in its place at the time serving as Trustee

under the Indenture.
“Underwriter” means Ameritas Investment Corp., underwriter of the Bonds.

“Yield” means Yield on the Bonds, computed under Regulations § 1.148-4, and Yield on an
Investment, computed under Regulations § 1.148-5. In computing Yield on the Bonds, the expected BAB
Interest Subsidy Payments (treated as received on each interest payment date) must be deducted from the
Bond payments in accordance with Code § 6431(c).



ARTICLE 11

GENERAL REPRESENTATIONS AND COVENANTS

Section 2.1.  Representations and Covenants of the Corporation. The Corporation
represents and covenants to the County and the District as follows:

(a)

(b)

(©)

Organization and Authority. The Corporation (1) is a public benefit nonprofit
corporation duly organized and existing under the laws of the State of Nebraska, and (2)
has lawful power and authority to issue the Bonds on behalf of the County for the
purposes set forth in the Indenture, to enter into, execute and deliver the Indenture, the
Lease, the Bonds and this Tax Agreement and to carry out its obligations under this Tax
Agreement and under such documents, and (3) by all necessary action has been duly
authorized to execute and deliver the Indenture, the Lease, the Bonds, and this Tax
Agreement, acting by and through its duly authorized officials.

Issuance of Bonds on Behalf of the County. The Corporation is issuing the Bonds on
behalf of the County, a political subdivision of the State of Nebraska. In accordance

therewith:

) The Corporation is a public corporation authorized by Nebraska Revised Statute
§21-1927 to be formed by and at the direction of the County for the purpose of
holding property in trust for the County.

2) The Corporation was formed by the County Board of Commissioners (the
governing body of the County) formally approving the creation of the
Corporation and the form of the Corporation’s certificate of incorporation.

3) The members of the County Board of Commissioners serve as ex officio
members of the board of directors of the Corporation.

4 Pursuant to Nebraska Revised Statue §21-1928, the Corporation is authorized to
issue bonds in furtherance of its corporate purposes, which include the power to
acquire, improve, maintain, equip and furnish the Stadium Project.

(5) By statute none of the Corporation’s earnings may inure to the benefit of any
' private person.

©6) Upon dissolution of the Corporation, legal title to the Stadium Project will vest in
and become property of the County.

Elections; Status of Bonds as Build America Bonds. The Corporation understands that
the County has irrevocably elected (1) under Code § S4AA(d) to treat the Bonds as
“Build America Bonds” and (2) under Code § 54AA(g)(2) to treat the Bonds as “qualified
bonds” eligible for BAB Interest Subsidy Payments. The Corporation (A) will take
whatever action, and refrain from whatever action, necessary to comply with the
applicable requirements of the Code related to Build America Bonds, including any
limitations applicable to Tax-Exempt Obligations that apply to Build America Bonds; (B)
will not use or invest, or permit the use or investment of, any money on deposit in any



(d)

(e)

®

fund or account maintained in connection with the Bonds, whether or not that money was
derived from the proceeds of the sale of the Bonds or from any other source, in a manner
that would violate applicable provisions of the Code related to Build America Bonds; and
(C) will not use, or permit the use of, any portion of the Financed Facility in a manner
that would cause the Bonds to become “private activity bonds” as defined in Code § 141.

IRS Forms 8038-G and 8038-CP. Attached as Exhibit B is a copy of IRS Form 8038-G
(Information Return for Tax-Exempt Governmental Obligations) that is being executed
by a representative of the Corporation and which is being filed with the IRS in
connection with the issuance of the Bonds as required by Code § 149(e). Bond Counsel
prepared Form 8038-G in connection with the issuance of the Bonds. The Corporation
knows of no inaccuracies in the Form 8038-G prepared by Bond Counsel. The Qualified
Users of the proceeds of the Bonds and their EIN numbers are set out on the attachment
to IRS Form 8038-G. The Corporation will file IRS Form 8038-CP no sooner than 30
days after the filing of Form 8038-G in connection with the issuance of the Bonds. The
Corporation understands that current IRS procedures require Form 8038-CP to be filed no
sooner than 90 and no less than 45 days prior to each interest payment date for the Bonds
in order for the Corporation to timely receive BAB Interest Subsidy Payments and that
the Corporation is responsible for preparing Form 8038-CP for each filing.

Compliance with Future Tax Requirements. The Corporation understands that the Code
and the Regulations may impose new or different restrictions and requirements on the
Corporation in the future. The Corporation will comply with such future restrictions that
are necessary to maintain the exclusion of the interest on the Bonds from gross income
for federal income tax purposes.

Corporation Reliance on Other Parties. The expectations, representations and
covenants of the Corporation described in this Tax Agreement and other matters are
based in whole or in part upon covenants, representations and certifications of the County
and other parties set forth in this Tax Agreement or exhibits to this Tax Agreement.
Although the Corporation has made no independent investigation of the representation of
other parties, the Corporation is not aware of any facts or circumstances that would cause
it to question the accuracy or reasonableness of any representation made in this Tax
Agreement or exhibits to this Tax Agreement.

Section 2.2.  Representations and Covenants of the County. The County represents and
covenants to the Corporation and Trustee as follows:

(a)

(b)

Organization and Authority. The County (1) is a county and a political subdivision duly
organized and existing under the laws of the State of Nebraska, and (2) has lawful power
to enter into, execute and deliver the Lease and this Tax Agreement and to carry out its
obligations under the Lease and this Tax Agreement, and (3) by all necessary action has
been duly authorized to execute and deliver the Lease and this Tax Agreement, acting by
and through its duly authorized officials.

Elections; Status of Bonds as Build America Bonds. The County irrevocably elects
(1) under Code § 54AA(d) to treat the Bonds as “Build America Bonds” and (2) under
Code § 54AA(g)(2) to treat the Bonds as “qualified bonds™ eligible for BAB Interest
Subsidy Payments. The County (A) will take whatever action, and refrain from whatever
action, necessary to comply with the applicable requirements of the Code related to Build



(©)

(d)

(e)

America Bonds, including any limitations applicable to Tax-Exempt Obligations that
apply to Build America Bonds; (B) will not use or invest, or permit the use or investment
of, any money on deposit in any fund or account maintained in connection with the
Bonds, whether or not that money was derived from the proceeds of the sale of the Bonds
or from any other source, in a manner that would violate applicable provisions of the
Code related to Build America Bonds; and (C) will not use, or permit the use of, any
portion of the Financed Facility in a manner that would cause the Bonds to become
“private activity bonds” as defined in Code § 141.

Use of Available Project Proceeds. The Expected Available Project Proceeds of the
County is $9,151,942.75, computed as follows:

Sale Proceeds (Offering Price) $9,252,513.20
Minus Underwriter’s Discount 150,890.44
(Issuance Cost)

Other Estimated Issuance Costs 14,680.01
Sub-Total Issuance Costs

(may not exceed 2% of Sale 165,570.45
Proceeds)

Plus Expected Earnings on Sales

Proceeds (Investment Proceeds) 63.000.00
quals Expected  Available $9.151,942.75
Project Proceeds

The County will allocate 100% of the “Available Project Proceeds” of the Bonds to
Capital Expenditures for the Financed Facility, including payment of capitalized interest
on the Bonds prior to the date the Financed Facility is placed in service. No Available
Project Proceeds of the Bonds will be used to discharge any debt previously incurred by
the Corporation.

Plan of Finance. Under an overall plan of finance for the Stadium Project, the Private
Payment Project will be financed by the Private Payment Bonds and leased to the County
pursuant to the Private Payment Lease. Any private payments made to or for the benefit
of the County or the Corporation by the Sublessee under the Stadium Lease as well as
any payments received by the Corporation or the County for the use of the Stadium are
expected to be used solely to finance rent due under the Private Payment Lease which in
turn will be used to pay principal of and interest on the Private Payment Bonds. The
Public Payment Project (consisting of the balance of the Stadium, together with the
remaining publicly owned and used infrastructure that comprises the Stadium Project)
will be financed by the Public Payment Bonds and leased to the County pursuant to the
Public Payment Lease. Generally applicable taxes, including the taxes from which the
Public Payment Lease Revenues are derived, and other revenue of the County will be
used to pay rent under the Public Payment Lease, which will then be used to pay
principal of and interest on the Public Payment Bonds. The Financed Facility represents
that portion of the Public Payment Project financed with proceeds of the Bonds.

Governmental Obligations-Use of Proceeds. All of the property comprising the
Stadium Project will be actually or beneficially owned by the County. The County will
lease the Stadium to the Sublessee pursuant to the Stadium Lease. The Stadium Lease
results in more than 10% of the Stadium being used in a Non-Qualified Use. However,
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(8)

(h)

the financing has been structured so that neither the Bonds nor the Series 2009A Bonds
will meet the private security or payment test for the reasons set forth in Section 2.2(g)

below.

Governmental Obligations—Private Security or Payment.

M

@

3)

“4)

As of the Issue Date, the County expects that none of the principal and interest on
the Bonds will be (under the terms of the Bonds or any underlying arrangement)
directly or indirectly:

(A) secured by (i) the Financed Facility or any other property used or to be
used for a private business use, or (ii) any interest in payments in respect
of such property; or

(B) derived from payments (whether or not such payments are made to the
Corporation) in respect of the Financed Facility or any other property, or
borrowed money, used or to be used for a private business use.

As long as the Bonds are outstanding, neither the Financed Facility nor any other
property used or to be used for a private business use or any interest in payments
in respect of such property will be pledged, directly or indirectly, as security for
repayment of the Bonds.

For purposes of the foregoing, taxes of general application, including the taxes
from which the Public Payment Lease Revenues are derived, are not treated as
private payments or as private security. Public Payment Lease Revenues are
derived from generally applicable taxes because each of the taxes is an enforced
contribution exacted pursuant to legislative authority as part of the taxing power,
is imposed and collected for the purpose of raising revenue to be used for
governmental purposes, has a uniform rate of collection that applies to all
persons of the same classification in the appropriate jurisdiction and has a
generally applicable manner of collection and determination.

(A)  Public Payment Lease Revenues will be the sole source of repayment of
the Bonds. As long as the Bonds are outstanding, the County will not
modify the terms of collection or enforcement of the generally applicable
taxes from which the Public Payment Lease Revenues are derived unless
it obtains an Opinion of Bond Counsel.

(B) No taxpayer has entered into any “impermissible agreement,” within the
meaning of Regulations §1.141-4(e)(4)(ii), relating to the payment of
taxes from which the Public Payment Lease Revenues are derived.

The County will not permit any private security or payment with respect to the
Bonds without first obtaining an Opinion of Bond Counsel.

No Private Loan. Not more than 5% of the Net Proceeds of the Bonds will be loaned
directly or indirectly to any Non-Qualified User.

Management Agreements. As of the Issue Date, the County has not entered into any
Management Agreements for any portion of the Financed Facility with Non-Qualified
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Users. During the Measurement Period, the County will not enter into or renew any
Management Agreement with any Non-Qualified User without first obtaining an Opinion

of Bond Counsel.

Leases. Except for the Stadium Lease, as of the Issue Date the County has not entered
into any leases of any portion of the Financed Facility other than Qualified Use
Agreements. During the Measurement Period, the County will not enter into or renew
any lease or similar agreement or arrangement other than a Qualified Use Agreement
without first obtaining an Opinion of Bond Counsel.

Reimbursement of Expenditures. No portion of the Net Proceeds of the Bonds will be
used to reimburse an expenditure paid by the Corporation prior to the Issue Date.

Limit on Maturity of Bonds. A list of the assets included in the Financed Facility and a
computation of the “average reasonably expected economic life” is attached to this Tax
Agreement as Exhibit C. Based on this computation, the “average maturity” of the
Bonds of 21.738 years, as computed by Bond Counsel, does not exceed 120% of the
average reasonably expected economic life of the Financed Facility (36.00 years).

Registered Bonds. The Indenture requires that all of the Bonds will be issued and held in
registered form within the meaning of Code § 149(a).

Bonds Not Federally Guaranteed. The County will not take any action or permit any
action to be taken which would cause any Bond to be “federally guaranteed™ within the

meaning of Code § 149(b).

IRS Forms 8038-G and 8038-CP. The County will instruct and assist the Corporation in
filing all appropriate returns, reports, and attachments to income tax returns required by
the Code, including without limitation Form 8038-G (Information Return for Tax-
Exempt Governmental Obligations) and Form 8038-CP (Return for Credit Payments to
Issuers of Qualified Bonds). The information contained in Parts II through V of IRS
Form 8038-G, attached as Exhibit B, was provided to the Corporation and Bond Counsel
by the County, and such information is true, complete and correct as of the Issue Date.

Hedge Bonds. At least 85% of the net sale proceeds of the Bonds will be used to carry
out the governmental purpose of the Bonds within three years after the Issue Date, and .
not more than 50% of the proceeds of the Bonds will be invested in Investments having a
substantially guaranteed Yield for four years or more.

Compliance with Future Tax Requirements. The County understands that the Code and
the Regulations may impose new or different restrictions and requirements on the County
in the future. The County will comply with such future restrictions that are necessary to
maintain the exclusion of the interest on the Bonds from gross income for federal income

tax purposes.

Single Issue; No Other Issues. The Bonds constitute a single “issue” under Regulations
§ 1.150-1(c). Except for the Corporation’s Lease Rental Revenue Bonds (Omaha Royals
Stadium Project) Series 2009A, the interest on which is tax-exempt, and the
Corporation’s Lease Rental Revenue Bonds (Omaha Royals Stadium Project) Taxable
Series 2009C, the interest on which is taxable and not designated as Build America
Bonds, no other debt obligations (1) are being sold within 15 days of the sale of the

-12-



()

(s)

®

Bonds, (2) are being sold under the same plan of financing as the Bonds, and (3) are
expected to be paid from substantially the same source of funds as the Bonds
(disregarding guarantees from unrelated parties, such as bond insurance).

Interest Rate Swap. As of the Issue Date, the County has not entered into an interest rate
swap agreement or any other similar arrangement designed to modify its interest rate risk
with respect to the Bonds. The County will not enter into any such arrangement in the
future without obtaining an Opinion of Bond Counsel.

Guaranteed Investment Contract. As of the Issue Date, the County does not expect to
enter into a Guaranteed Investment Contract for any Gross Proceeds of the Bonds. The
County will be responsible for complying with Section 4.3(d) if it decides to enter into a
Guaranteed Investment Contract at a later date.

Limit on Issuance Costs. Not more than 2% of the sale proceeds of the Bonds will be
used to pay Issuance Costs.

Section 2.3.  Representations and Covenants of the Trustee. The Trustee represents and
covenants to the Corporation and the County as follows:

(a)

(b)

The Trustee will comply with the provisions of this Tax Agreement that apply to it as
Trustee and any written letter or opinion of Bond Counsel, specifically referencing the
Bonds and received by the Trustee, that sets forth any action necessary to comply with
any statute, regulation or ruling that may apply to it as Trustee and relating to reporting
requirements or other requirements necessary to maintain the status of the Bonds as
qualified Build America Bonds under Code § 54AA(d) and the right of the Corporation to
BAB Interest Subsidy Payments under Code §§ 54AA(g)(2) and 6431.

The Trustee, acting on behalf of the Corporation, may from time to time cause a firm of
attorneys, consultants or independent accountants or an Investment banking firm to
provide the Trustee with such information as it may request in order to determine all
matters relating to (1) the Yield on the Bonds as it relates to any data or conclusions
necessary to verify that the Bonds are not “arbitrage bonds” within the meaning of Code
§ 148, and (2) compliance with arbitrage rebate requirements of Code § 148(f). The
Corporation will pay all costs and expenses incurred in connection with supplying the
foregoing information.

Section 2.4.  Survival of Representations and Covenants. All representations, covenants
and certifications of the Corporation, the County and the Trustee contained in this Tax Agreement or in
any certificate or other instrument delivered by the Corporation, the County or the Trustee under this Tax
Agreement, will survive the execution and delivery of such documents and the issuance of the Bonds, as
representations of facts existing as of the date of execution and delivery of the instruments containing
such representations. The representations of the Corporation contained in this Tax Agreement are
intended to apply from and after the Issue Date as long as the Corporation requests or claims any BAB
Interest Subsidy Payment on the Bonds, including any BAB Interest Subsidy Payment claimed or
requested following the defeasance of the Bonds.
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ARTICLE I
ARBITRAGE CERTIFICATIONS AND COVENANTS

Section 3.1.  General. The purpose of this Article IIl is to certify, under Regulations § 1.148-
2(b), the Corporation’s expectations as to the sources, uses and Investment of Bond proceeds and other
money, in order to support the Corporation’s conclusion that the Bonds are not arbitrage bonds. The
person executing this Tax Agreement on behalf of the Corporation is an officer of the Corporation

responsible for issuing the Bonds.

Section 3.2.  Reasonable Expectations. The facts, estimates and expectations set forth in this
Article III are based upon and in reliance upon the Corporation’s understanding of the documents and
certificates that comprise the Transcript, and the representations, covenants and certifications of the
parties contained therein. To the Corporation’s knowledge, the facts and estimates set forth in this Tax
Agreement are accurate, and the expectations of the Corporation set forth in this Tax Agreement are
reasonable. Neither the Corporation nor the County has any knowiedge that would cause either of them
to believe that the representations, warranties and certifications described in this Tax Agreement are
unreasonable or inaccurate or may not be relied upon.

Section 3.3.  Purpose of Financing. The Bonds are being issued for the purpose of providing
funds to finance a portion of the cost of the Financed Facility and to pay certain costs of issuing the

Bonds.

Section 3.4.  Funds and Accounts. The following funds and accounts have been established
under the Indenture;

(a) Construction Fund, and within such fund (1) the Public Payment Project Account and
therein the Series 2009A Project Subaccount and the Series 2009B Project Subaccount,
(2) the Private Payment Project Account and therein the Series 2009C Project Subaccount
and (3) the Costs of Issuance Account and therein the Series 2009A Subaccount, Series
2009B Subaccount and Series 2009C Subaccount.

) Bond Fund, and within such fund the Public Payment Project Account and the Private
Payment Project Account.

() Rebate Fund.
Section 3.5. Amount and Use of Bond Proceeds and Other Money.

(a) Amount of Bond Proceeds. The total proceeds to be received by the Corporation from
the sale of the Bonds will be as follows:

Principal Amount $9,290,000.00
Net Original Issue (Discount) "~ (37,486.80)
Underwriting Discount (150,890.44)
Accrued interest 0.00
Total Proceeds Received by Corporation $9,101,622.76
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(b) Use of Bond Proceeds. The Bond proceeds are expected to be allocated to expenditures
as follows:

) The accrued interest on the Bonds, if any, will be deposited in the Public
Payment Project Account in the Bond Fund and used to pay interest on the
Bonds.

2) $14,680.01 will be deposited in the Series 2009B Subaccount in the Costs of
Issuance Account in the Construction Fund and used to pay costs of issuing the
Bonds.

3) $9,086,942.75 will be deposited in the Series 2009B Project Subaccount in the
Public Payment Project Account in the Construction Fund and used to pay costs
of the Financed Facility.

Section 3.6.  Multipurpose Issue. The Corporation is applying the arbitrage rules to separate
financing purposes of the issue that have the same initial temporary period as if they constitute a single
issue for purposes pursuant to Regulations § 1.148-9(h)(3)(i).

Section 3.7. No Refunding. No proceeds of the Bonds will be used to pay principal or
interest on any other debt obligation.

Section 3.8. [Reserved].

Section 3.9.  Project Completion. The Corporation has incurred, or will incur within 6
months after the Issue Date, a substantial binding obligation to a third party to spend at least 5% of the
Net Proceeds of the Bonds on the Financed Facility. The completion of the Financed Facility and the
allocation of the Net Proceeds of the Bonds to expenditures will proceed with due diligence. At least 85%
of the Net Proceeds of the Bonds will be allocated to expenditures on the Financed Facility within three
years after the Issue Date.

Section 3.10. Sinking Funds. The Corporation is required to make periodic payments in
amounts sufficient to pay the principal of and interest on the Bonds. Such payments will be deposited
into the Bond Fund. Except for the Bond Fund , no sinking fund or other similar fund that is expected to
be used to pay principal of or interest on the Bonds has been established or is expected to be established.
The Bond Fund is used primarily to achieve a proper matching of revenues with principal and interest
payments on the Bonds within each Bond Year, and the Corporation expects that the Bond Fund will
qualify as a Bona Fide Debt Service Fund.

Section 3.11. Reserve, Replacement and Pledged Funds.

(a) Debt Service Reserve Fund. No reserve or replacement fund has been established for the
Bonds.

(b) No Other Replacement or Pledged Funds. None of the Bond proceeds will be used as a
substitute for other funds that were intended or earmarked to pay costs of the Financed
Facility, and that instead has been or will be used to acquire Investments having a Yield
greater than the Yield on the Bonds. Except for the Bond Fund, there are no other funds
pledged or committed in a manner that provides a reasonable assurance that such funds
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would be available for payment of the principal of or interest on the Bonds if the
Corporation encounters financial difficulty.

Section 3.12. Purpose Investment Yield. The proceeds of the Bonds will not be used to
purchase an Investment for the purpose of carrying out the governmental purpose of the financing.

Section 3.13.  Offering Prices and Yield on Bonds.

(a) Offering Prices. In the Underwriter Receipt for Bonds and Closing Certificate, the
Underwriter has certified that (1) all of the Bonds have been the subject of an initial
offering to the public at prices no higher than those shown on the inside of the cover page
of the official statement, plus accrued interest (the “Offering Prices”), and (2) the
Underwriter expects that at least 10% of the Bonds of each maturity will be sold to the
public at initial offering prices no higher than said Offering Prices. The aggregate initial
offering price of the Bonds is $9,252,513.20, plus accrued interest.

(b) Bond Yield. Based on the Offering Prices, the Yield on the Bonds is 4.0461370%, as
computed by bond counsel as shown on Exhibit A. The expected BAB Interest Subsidy
Payments on the Bonds (treated as received on each interest payment date) were deducted
from the debt service payments on the Bonds to determine the Yield on the Bonds, as
shown on Exhibit A. The Corporation has not entered into an interest rate swap
agreement with respect to any portion of the proceeds of the Bonds.

Section 3.14. Miscellaneous Arbitrage Matters.

(a) No Abusive Arbitrage Device. The Bonds are not and will not be part of a transaction or
series of transactions that has the effect of (1) enabling the Corporation to exploit the
difference between tax-exempt and taxable interest rates to gain a material financial
advantage, and (2) overburdening the tax-exempt bond market.

(b) No Over-Issuance. The sale proceeds of the Bonds, together with expected Investment
earnings thereon and other money contributed by the Corporation, do not exceed the cost
of the governmental purpose of the Bonds as described above.

Section 3.15. Conclusion. On the basis of the facts, estimates and circumstances set forth in
this Tax Agreement, the Corporation does not expect that the Bond proceeds will be used in a manner that
would cause any Bond to be an “arbitrage bond” within the meaning of Code § 148 and the Regulations.

ARTICLE IV
ARBITRAGE INVESTMENT AND REBATE INSTRUCTIONS

Section 4.1. Temporary Periods/Yield Restriction. Except as described below, the
Corporation will not invest Gross Proceeds at a Yield greater than the Yield on the Bonds:

(a) Construction Fund. Bond proceeds deposited in the Construction Fund and investment

eamings on those proceeds may be invested without Yield restriction for up to 3 years
following the Issue Date. If any unspent proceeds remain in the Construction Fund after
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(b)

(c)

3 years, those amounts may continue to be invested without Yield restriction so long as
the Corporation pays to the IRS all Yield reduction payments in accordance with
Regulations § 1.148-5(c). These payments are required whether or not the Bonds are
exempt from the arbitrage rebate requirements of Code § 148.

Bond Fund. To the extent that the Bond Fund qualifies as a Bona Fide Debt Service
Fund, money in such account may be invested without Yield restriction for 13 months
after the date of deposit. Eamings on such amounts may be invested without Yield
restriction for one year after the date of receipt of such earnings.

Minor Portion. In addition to the amounts described above, Gross Proceeds not
exceeding the Minor Portion may be invested without Yield restriction.

Section 4.2. Fair Market Value.

(@

(b)

(c)

(@

General. No Investment may be acquired with Gross Proceeds for an amount (including
transaction costs) in excess of the fair market value of such Investment, or sold or
otherwise disposed of for an amount (including transaction costs) less than the fair
market value of the Investment. The fair market value of any Investment is the price a
willing buyer would pay to a willing seller to acquire the Investment in a bona fide,
arm’s-length transaction. Fair market value will be determined in accordance with

Regulations § 1.148-5.

Established Securities Market. Except for Investments purchased for a Yield-restricted
defeasance escrow, if an Investment is purchased or sold in an arm’s-length transaction
on an established securities market (within the meaning of Code § 1273), the purchase or
sale price constitutes the fair market value. Where there is no established securities
market for an Investment, market value must be established using one of the paragraphs
below. The fair market value of Investments purchased for a Yield-restricted defeasance
escrow must be determined in a bona fide solicitation for bids that complies with
Regulations § 1.148-5. '

Certificates of Deposit. The purchase price of a certificate of deposit (a “CD”) is treated
as its fair market value on the purchase date if (1) the CD has a fixed interest rate, a fixed
payment schedule, and a substantial penalty for early withdrawal, (2) the Yield on the CD
is' not less than the Yield on reasonably comparable direct obligations of the United
States, and (3) the Yield is not less than the highest Yield published or posted by the CD
issuer to be currently available on reasonably comparable CDs offered to the public.

Guaranteed Investment Contracts. The Corporation is applying Regulations § 1.148-
5(d)(6)(ii1)(A) as amended by the Proposed Regulations (relating to electronic bidding of
Guaranteed Investment Contracts) to the Bonds. The purchase price of a Guaranteed
Investment Contract is treated as its fair market value on the purchase date if all of the

following requirements are met:

¢y Bona Fide Solicitation for Bids. The Corporation or the Trustee makes a bona
fide solicitation for the Guaranteed Investment Contract, using the following
procedures:
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(A)

(B)

©

D)

(E)

(F)

(G)

(A)

The bid specifications are in writing and are timely forwarded to
potential providers.

The bid specifications include all “material” terms of the bid. A term is
material if it may directly or indirectly affect the Yield or the cost of the
Guaranteed Investment Contract.

The bid specifications include a statement notifying potential providers

that submission of a bid is a representation (i) that the potential provider

did not consult with any other potential provider about its bid, (ii) that

the bid was determined without regard to any other formal or informal

agreement that the potential provider has with the Corporation, the

Trustee, or any other person (whether or not in connection with the bond

issue), and (iii) that the bid is not being submitted solely as a courtesy to -
the Corporation, the Trustee, or any other person, for purposes of

satisfying the requirements of the Regulations.

The terms of the bid specifications are “commercially reasonable.” A
term is commercially reasonable if there is a legitimate business purpose
for the term other than to increase the purchase price or reduce the Yield
of the Guaranteed Investment Contract.

The terms of the solicitation take into account the Corporation’s
reasonably expected deposit and draw-down schedule for the amounts to

be invested.

All potential providers have an equal opportunity to bid. For example,
no potential provider is given the opportunity to review other bids (i.e., a
last look) before providing a bid.

At least three “reasonably competitive providers” are solicited for bids.
A reasonably competitive provider is a provider that has an established
industry reputation as a competitive provider of the type of Investments
being purchased.

Bids Received. The bids received must meet all of the following requirements:

At least three bids are received from providers that were solicited as
described above and that do not have a “material financial interest” in the
issue.  For this purpose, (i) a lead underwriter in a negotiated
underwriting transaction is deemed to have a material financial interest in
the issue until 15 days after the Issue Date of the issue, (ii) any entity
acting as a financial advisor with respect to the purchase of the
Guaranteed Investment Contract at the time the bid specifications are
forwarded to potential providers has a material financial interest in the
issue, and (iii) a provider that is a related party to a provider that has a
material financial interest in the issue is deemed to have a material
financial interest in the issue.
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(e)

Section 4.3.

(a)

(B) At least one of the three bids received is from a reasonably competitive
provider, as defined above.

© If an agent or broker is used to conduct the bidding process, the agent or
broker did not bid to provide the Guaranteed Investment Contract.

3) Winning Bid. The winning bid is the highest Yielding bona fide bid (determined
net of any broker’s fees).

4) Fees Paid. The obligor on the Guaranteed Investment Contract certifies the
administrative costs that it pays (or expects to pay, if any) to third parties in
connection with supplying the Guaranteed Investment Contract.

(5) Records. The Corporation and the Trustee retains the following records with the
bond documents until three years after the last outstanding Bond is redeemed:

(A) A copy of the Guaranteed Investment Contract.

B) The receipt or other record of the amount actually paid for the
Guaranteed Investment Contract, including a record of any
administrative costs paid by the Corporation or Trustee, and the
certification as to fees paid, described in paragraph (d)(4) above.

<) For each bid that is submitted, the name of the person and entity
submitting the bid, the time and date of the bid, and the bid results.

D) The bid solicitation form and, if the terms of Guaranteed Investment
Contract deviated from the bid solicitation form or a submitted bid is
modified, a brief statement explaining the deviation and stating the
purpose for the deviation.

Other Investments. If an Investment is not described above, the fair market value may be
established through a competitive bidding process, as follows:

§))] at least three bids on the Investment must be received from persons with no
financial interest in the Bonds (e.g., as underwriters or brokers); and

2 the Yield on the Investment must be equal to or greater than the Yield offered
under the highest bid.

Certain Gross Proceeds Exempt from the Rebate Requirement.

General. A portion of the Gross Proceeds of the Bonds may be exempt from rebate
pursuant to one or more of the following exceptions. The exceptions typically will not
apply with respect to all Gross Proceeds of the Bonds and will not otherwise affect the
application of the Investment limitations described in Section 4.1. Unless specifically
noted, the obligation to compute, and if necessary, to pay rebate as set forth in Section 4.4
applies even if a portion of the gross proceeds of the Bonds is exempt from the rebate
requirement. To the extent all or a portion of the Bonds is exempt from Rebate the
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(b)

(©

(d)

(e)

®

Rebate Analyst may account for such fact in connection with its preparation of a rebate
report described in Section 4.4. The Corporation may defer the final rebate Computation
Date and the payment of rebate for the Bonds to the extent permitted by Regulations
§ 1.148-7(b)(1) and § 1.148-3(e)(2) but only in accordance with specific written
instructions provided by the Rebate Analyst.

Applicable Spending Exceptions.

1) The Corporation expects that at least 75% of the Available Construction Proceeds
will be used for construction or rehabilitation expenditures for property owned by
the Corporation.

2) The following optional rebate spending exceptions can apply to the Bonds:

(a) 6-month Exception (Code § 148(f)(4)(B) and Regulations § 1.148-7(c))
(b) 18-month Exception (Regulations § 1.148-7(d)).
(©) 2-year Exception (Code § 148(f)(4)(C) and Regulations § 1.148-7(e)).

3) The Corporation expects to earn approximately $65,000.00 in Investment
earnings on Bond proceeds in the Project Fund.

Special Elections Made with Respect to Spending Exception Elections. No special
elections are being made in connection with the application of the spending exceptions.

Bona Fide Debt Service Fund. To the extent that the Bond Fund qualifies as a Bona
Fide Debt Service Fund, Investment earnings in the account cannot be taken into account
in computing arbitrage rebate.

Documenting Application of Spending Exception. At any time prior to the first
Computation Date, the County may engage the Rebate Analyst to determine whether one
or more spending exceptions has been satisfied, and the extent to which the County must
continue to comply with Section 4.4 hereof.

General Requirements for Spending Exception. The following general requirements
apply in determining whether a spending exception is met.

(1) Using Adjusted Gross Proceeds or Available Construction Proceeds to pay
principal of any Bonds is not taken into account as an expenditure for purposes of
meeting any of the spending tests.

(2) The six-month spending exception generally is met if all Adjusted Gross
Proceeds of the Bonds are spent within six months following the Issue Date. The
test may still be satisfied even if up to 5% of the sale proceeds remain at the end
of the initial six-month period, so long as this amount is spent within one year of
the Issue Date.

3 The 18-month spending exception generally is met if all Adjusted Gross Proceeds
of the Bonds are spent in accordance with the following schedule:
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Minimum
Percentage of
Time Period Adjusted Gross

After the Proceeds
Issue Date Spent
6 months 15%
12 months 60%
18 months (Final) 100%

“) The 2-year spending exception generally is met if all Available Construction
Proceeds are spent in accordance with the following schedule:

Minimum
Percentage of
Time Period Available
After the Construction
Issue Date Proceeds Spent
6 months 10%
12 months 45%
18 months 75%
24 months (Final) 100%

(5) For purposes of applying the 18-month and 2-year spending exceptions only, the
failure to satisfy the final spending requirement is disregarded if the Corporation
uses due diligence to complete the Financed Facility and the failure does not
exceed the lesser of 3% of the aggregate issue price the Bonds or $250,000. No
such exception applies for any other spending period.

(6) For purposes of applying the 18-month and 2-year spending exceptions only, the
Bonds meet the applicable spending test even if, at the end of the final spending
period, proceeds not exceeding a Reasonable Retainage remain unspent, so long
as such Reasonable Retainage is spent within 30 months (in the case of the 18-
month exception) or 3 years (in the case of the 2 year spending test) after the
Issue Date.

Section 4.4.  Computation and Payment of Arbitrage Rebate.

(a)

(b)

Rebate Fund. The Trustee will keep the Rebate Fund separate from all other funds and
will administer the Rebate Fund under this Tax Agreement. Any Investment earnings
derived from the Rebate Fund will be credited to the Rebate Fund, and any Investment
loss will be charged to the Rebate Fund.

Computation of Rebate Amount. The Trustee will provide the Rebate Analyst
Investment reports relating to each fund held by the Trustee that contains Gross Proceeds
of the Bonds at such times as reports are provided to the County, and not later than ten
days following each Computation Date. The County will provide the Rebate Analyst
with copies of Investment reports for any funds containing Gross Proceeds that are held
by a party other than the Trustee annually as of the end of each Bond Year and not later
than ten days following each Computation Date. Each Investment report provided to the
Rebate Analyst will contain a record of each Investment, including (1) purchase date, (2)
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purchase price, (3) information establishing the fair market value on the date such
Investment was allocated to the Bonds, (4) any accrued interest paid, (5) face amount, (6)
coupon rate, (7) frequency of interest payments, (8) disposition price, (9) any accrued
interest received, and (10) disposition date. Such records may be supplied in electronic
form. The Rebate Analyst will compute rebate following each Computation Date and
deliver a written report to the Trustee, the County and the Corporation, together with an
opinion or certificate of the Rebate Analyst stating that arbitrage rebate was determined
in accordance with the Regulations. Each report and opinion will be provided not later
than 45 days following the Computation Date to which it relates. In performing its
duties, the Rebate Analyst may rely, in its discretion, on the correctness of financial
analysis reports prepared by other professionals. If the sum of the amount on deposit in
the Rebate Fund and the value of prior rebate payments is less than the arbitrage rebate
due, the County will, within 55 days after such Computation Date, pay to the Trustee the
amount of the deficiency for deposit into the Rebate Fund. If the sum of the amount on
deposit in the Rebate Fund and the value of prior rebate payments is greater than the
Rebate Amount, the Trustee will transfer such surplus in the Rebate Fund to the Bond
Fund. After the final Computation Date or at any other time if the Rebate Analyst has
advised the Trustee, any money left in the Rebate Fund will be paid to the County and
may be used for any purpose not prohibited by law.

(©) Rebate Payments. Within 60 days after each Computation Date, the Trustee must pay (but
solely from money in the Rebate Fund or provided by the Corporation) to the United States
the rebate amount then due, determined in accordance with the Regulations. Each payment
must be (1) accompanied by IRS Form 8038-T and such other forms, documents or
certificates as may be required by the Regulations, and (2) mailed or delivered to the IRS
at the address shown below, or to such other location as the IRS may direct:

Internal Revenue Service Center
Ogden, UT 84201

Section 4.5.  Successor Rebate Analyst. If the firm acting as the Rebate Analyst resigns or
becomes incapable of acting for any reason, or if the Corporation or the County desires that a different
firm act as the Rebate Analyst, then the County (so long as no even of default hereunder or under the
Lease has occurred or is continuing), with the written consent of the Corporation (which consent will not
be unreasonably withheld) or the Corporation, by an instrument or concurrent instruments in writing
delivered to the firm then serving as the Rebate Analyst and any other party to this Tax Certificate, will
engage a successor Rebate Analyst. In each case the successor Rebate Analyst must be a firm of
nationally recognized bond counsel or a firm of independent certified public accountants and such firm
must expressly agree to undertake the responsibilities assigned to the Rebate Analyst hereunder. In the
event the firm acting as the Rebate Analyst resigns or becomes incapable of acting for any reason and
neither the Corporation nor the County appoints a qualified successor Rebate Analyst within thirty (30)
days following notice of such resignation then the Trustee will appoint a firm to act as the successor

Rebate Analyst.

Section 4.6.  Rebate Report Records. The Trustee and the County will retain copies of each
arbitrage rebate report and opinion until three years after the final Computation Date.

Section 4.7.  Filing Requirements. The Trustee, the County and the Corporation (if requested
in writing by the County) will file or cause to be filed with the IRS such reports or other documents as are
required by the Code in accordance with an Opinion of Bond Counsel.

22-



Section 4.8.  Survival after Defeasance. Notwithstanding anything in the Indenture to the
contrary, the obligation to pay arbitrage rebate to the United States will survive the payment or defeasance

of the Bonds.

ARTICLE V
MISCELLANEOUS PROVISIONS

Section 5.1.  Term of Tax Agreement. This Tax Agreement will be effective concurrently
with the issuance and delivery of the Bonds and will continue in force and effect until the principal of,
redemption premium, if any, and interest on all Bonds have been fully paid and all such Bonds are
cancelled; provided that, the provisions of Article IV of this Tax Agreement regarding payment of
arbitrage rebate and all related penalties and interest will remain in effect until all such amounts are paid
to the United States and the provisions of Section 5.6 hereof relating to record keeping shall continue in
force for the period described therein for records to be retained.

Section 5.2.  Amendments.. This Tax Agreement may be amended from time to time by the
parties to this Tax Agreement without notice to or the consent of any of the owners of the Bonds, but only
if such amendment is in writing and is accompanied by a Supplemental Opinion of Bond Counsel to the
effect that, under then existing law, assuming compliance with this Tax Agreement as so amended such
amendment will not cause any Bond to be an arbitrage bond under Code § 148 or otherwise adversely
affect the status of the Bonds as Build America Bonds or the Corporation’s right to receive BAB Subsidy
Payments in connection with interest paid on the Bonds. No such amendment will become effective until
the Corporation, the County and the Trustee receive a Supplemental Opinion of Bond Counsel, addressed
to the Corporation, the County and the Trustee, that such amendment will not adversely affect the status
of the Bonds as Build America Bonds or the Corporation’s right to receive BAB Subsidy Payments in
connection with interest paid on the Bonds.

Section 5.3.  Opinion of Bond Counsel. The Corporation, the County and the Trustee
acknowledge that Bond Counsel has not provided advice relating to the Federal income tax consequences
of issuing the Bonds except to the extent reflected in the Initial Opinion of Bond Counsel. In addition, the
Corporation, the County and the Trustee understand that unless separately contracted, Bond Counsel has
not agreed to assist the Corporation in obtaining any BAB Interest Subsidy Payments. THE
CORPORATION AND THE COUNTY UNDERSTAND THAT FAILURE TO COMPLY WITH ALL
REQUIREMENTS IMPOSED ON ISSUERS OF BUILD AMERICA BONDS, INCLUDING THOSE
SET OUT IN THIS TAX AGREEMENT MAY RESULT IN TERMINATION OF CONTINUED
PAYMENT OF ANY BAB INTEREST SUBSIDY PAYMENTS AND THAT THE IRS MAY ALSO
REQUIRE THE CORPORATION TO REPAY ANY BUILD AMERICA BOND INTEREST SUBSIDY
PAYMENTS, PREVIOUSLY RECEIVED BY IT TOGETHER WITH INTEREST AND APPLICABLE
PENALTIES, IN THE EVENT IT IS DETERMINED THAT THE CORPORATION IS NOT ENTITLED

TO THEM FOR ANY REASON.

Section 5.4.  Reliance. In delivering this Tax Agreement the Corporation, the County and the
Trustee are making only those certifications, representations and agreements as are specifically attributed
to them in this Tax Agreement. Neither the Corporation, the County nor the Trustee is aware of any facts
or circumstances which would cause it to question the accuracy of the facts, circumstances, estimates or
expectations of any other party providing certifications as part of this Tax Agreement and, to the best of
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its knowledge, those facts, circumstances, estimates and expectations are reasonable. The parties to this
Tax Agreement understand that its certifications will be relied upon by the law firm of Gilmore & Bell,
P.C., in rendering its Initial Opinion of Bond Counsel as to the validity of the Bonds and the status of the
Bonds as Build America Bonds or the Corporation’s right to receive BAB Subsidy Payments in
connection with interest paid on the Bonds.

Section 5.5.  Severability. If any provision in this Tax Agreement or in the Bonds is
determined to be invalid, illegal or unenforceable, the validity, legality and enforceability of the
remaining provisions will not be affected or impaired.

Section 5.6.  Benefit of Agreement. This Tax Agreement is binding upon the Corporation, the
County and the Corporation and their respective successors and assigns, and inures to the benefit of the
parties to this Tax Agreement and the owners of the Bonds. Nothing in this Tax Agreement or in the
Indenture or the Bonds, express or implied, gives to any person, other than the parties to this Tax
Agreement and their successors and assigns, and the owners of the Bonds, any benefit or any legal or
equitable right, remedy or claim under this Tax Agreement. The certifications and representations made
in this Tax Agreement and the expectations presented in this Tax Agreement are intended, and may be
relied upon, as a certification of an officer of the Corporation, the County or the Trustee, as applicable,
given in good faith described in Regulations § 1.148-2(b)(2). The Corporation and the County
understands that its certifications will be relied upon by the law firm of Gilmore & Bell, P.C., in rendering
its opinion as to the validity of the Bonds and in rendering the Initial Opinion of Bond Counsel.

Section 5.7.  Default; Breach and Enforcement. Any misrepresentation of a party contained
herein or any breach of a covenant or agreement contained in this Tax Agreement may be pursued by the
owners of the Bonds or the other party or parties to this Tax Agreement pursuant to the terms of the
Indenture or any other document which references this Tax Agreement and gives remedies for a

misrepresentation or breach thereof.

Section 5.8.  Record Keeping Responsibilities. The Trustee, the County and the Corporation
recognize (a) that the status of the Bonds as Build America Bonds eligible for the BAB Interest Subsidy
Payments depends on the accuracy of the representations and the satisfaction of the covenants contained
in this Tax Agreement by the Corporation, many of which relate to matters that will occur after the date
the Bonds are issued, and (b) that as part of its ongoing audit program for tax-exempt bonds and Build
America Bonds, the IRS requires that records be created and maintained with respect to the following

matters:

H Documentation evidencing expenditure of Bond proceeds in sufficient detail to
determine the date of the expenditure, the asset acquired or the purpose of the expenditure.

2) Documentation evidencing use of the Financed Facility by public and private
persons (e.g., copies of Management Agreements).

3) Documentation evidencing all sources of payment or security for the Bonds.
4 Documentation pertaining to any Investment of Bond proceeds (including the

purchase and sale of securities, SLGs subscriptions, actual Investment income received from the
Investment of proceeds, guaranteed investment contracts, and (if required) rebate calculations).
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In addition to the record-keeping duties specifically undertaken by the Trustee, the County has procedures
in place or will establish procedures to create and retain these records or to cause these records to be
created and retained. Unless otherwise specifically instructed in a written opinion of Bond Counsel or to
the extent otherwise provided in this Tax Agreement, the County shall retain and maintain these records
until three years following the final maturity of (A) the Bonds or (B) any obligation issued to refund the
Bonds. Any records maintained electronically must comply with Section 4.01 of Revenue Procedure 97-

22.

Section 5.9.  Execution in Counterparts. This Tax Agreement may be executed in any
number of counterparts, each of which so executed will be deemed to be an original, but all such

counterparts will together constitute the same instrument.

Section 5.10. Governing Law. This Tax Agreement will be governed by and construed in
accordance with the laws of the State of Nebraska.

Section 5.11.  Electronic Transactions. The parties agree that the transaction described in this
Tax Agreement may be conducted, and related documents may be stored, by electronic means.

[The remainder of this page is intentionally blank.]
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The parties to this Tax Agreement have caused this Tax Compliance Agreement to be duly
executed by their duly authorized officers as of the Issue Date of the Bonds.

SARPY COUNTY LEASING CORPORATION

By:
Name: Joni Jones
Title: President

THE COUNTY OF SARPY, NEBRASKA

By:
Name: Joni Jones
Title: Chair

Tax Compliance Agreement S-1

SCLC Omaha Royals Stadium Project,
Series 2009B



UNION BANK AND TRUST COMPANY, Trustee

By:

Name: Ralene K. Klostermeyer
Title:  Assistant Vice President and Trust Officer

Tax Compliance Agreement
SCLC Omaha Royals Stadium Project,
Series 2009B



EXHIBIT A

DEBT SERVICE SCHEDULE AND PROOF OF BOND YIELD



EXHIBIT B

IRS FORM 8038-G



ATTACHMENT TO IRS FORM 8038-G: .

$9,290,000
LEASE RENTAL REVENUE BONDS
(OMAHA ROYALS STADIUM PROJECT)
SERIES 2009B
(BUILD AMERICA BONDS - DIRECT PAYMENT TO ISSUER)

PART II: Type of Issue
Line 11-18 Users of Bond Proceeds:

Form
8038-G Employer
Line User Name Identification
Number Number
18 Sarpy County Leasing Corporation 80-0495063
18 The County of Sarpy, Nebraska 47-6006504




EXHIBIT C

DESCRIPTION OF PROPERTY COMPRISING THE STADIUM PROJECT AND THE
FINANCED FACILITY

The Stadium Project consists of the repairs and improvements set forth on the attached
spreadsheet under the headings “Public Funding (Series A Tax Exempt and Series B Build America)” and

“Private Funding (Series C Taxable).”

The Financed Facility encompasses acquisition, construction, furnishing and equipping of a
baseball stadium and related facilities located within the geographic boundaries of the County. The
planned repairs and improvements are set forth on the attached spreadsheet, under the heading “Private
Funding (Series C Taxable).” The cost estimates on the attached spreadsheet are preliminary and subject

to change.
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EXHIBIT A

Sarpy County, Nebraska
Supplementary Procedures for Tax Exempt Bonds
July 19, 2010

Timely Expenditure of Funds

A.
B.

See generally Section 4.3 of the TCA regarding timely expenditure of funds.
Every six months after the date of issuance Fiscal Administration will update a
spreadsheet showing the available project proceeds, funds expended to date, and
the % of funds expended to date. The percentages will be compared to the
requirements generally set forth in Section 4.3 of the TCA

Fiscal Administration will place on MS Outlook a reminder to update the
spreadsheet as outlined in section 1.B above.

Prior to the issuance of the bonds, it will be determined by Fiscal Administration
that all amounts borrowed will be spent to acquire or construct the project.

Correct calculation of available Project Proceeds

A.

When invoices and pay applications are received for the project they will be
allocated by Fiscal Administration to the appropriate bond issue using the
spreadsheet approved by bond counsel.

Once the invoices and pay applications are properly allocated, they will be
approved by the Project Manager and submitted to the County Board of
Commissioners for approval. After such approval checks will be issued to the
Vendors and payment requisitions will be forwarded to the trustee for
reimbursement to the County.

Interest earned on each bond’s construction account will be spent in the same
manner as the principal.

Arbitrage yield restriction and rebate.

A.

B.

The firm of Berens & Tate Consulting Group 10050 Regency Circle, Omaha, NE
68114 will be used as Rebate Analyst as required in Section 4.4(b) of the TCA.
A successor Rebate Analyst will be engaged as provided in Section 4.5 of the
TCA if required.

Costs of issuance do not exceed 2%.

A.

B.

Bond Counsel obtains from the underwriter specific information regarding the
costs to be paid related to the bond issuance.

The Sarpy County Leasing Corporation (SCLC) will limit the payment of closing
costs to the amount shown in the TCA to ensure that the 2% limitation on
issuance costs is met.

Proper determination of the interest payable.

A.

To ensure that the proper amount of interest is paid on outstanding bonds, the
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SCLC will utilize the Debt Service Schedule prepared by the bond underwriter
and verified by bond counsel.

B. In the event that a portion of the bond issue is redeemed in advance of the dates
reflected on the debt service schedule, the bond underwriter will be contacted to

prepare a revised debt analysis service schedule.

Reporting proper refundable credit.

A. Exhibit A of the TCA (Debt Service Schedule) will be used to prepare the 8038 -
CP.

B. If any special redemptions are made, Fiscal Administration will ensure that a
revised Debt Service Schedule is amended into Exhibit A of the TCA.

Timely filing of Form 8038 - CP.

A. The Fiscal Administrator and Assistant Fiscal Administrator will place the filing
dates for the Form 8038 - CP on their Microsoft Outlook (MSO) calendars for the
entire term of the bond issue.

B. The Sarpy County Information Systems department will back up the MSO to
ensure that the filing dates can be rolled over if they are deleted for any reason.

Payment of interest credit to proper party.

A. Refundable interest credits will be made to the bond trustee, as set forth in the
attached Resolution (Exhibit B).

B. In the event the bond trustee is replaced, a new Resolution will be approved by the

County Board appointing a new trustee.

Identification and Correction of Violations

A. Any violations or possible violations of Federal regulations will be reported
immediately and simultaneously to the Fiscal Administrator, County
Administrator and County Attorney.

B. Any identified violations will be corrected in a timely manner through remedial
actions described in Treasury regulations or through the tax exempt bond
Voluntary Closing Agreement Program described in Notice 2008-31.

C. Prior to entering into any management contracts, leases or other similar
documents relating to the Baseball Stadium Project, such documents will be
submitted to Bond Counsel for review and opinion that the approval of such
document will not adversely affect the tax status of the Build America Bonds.

D. MSO will be set up to send a reminder on a semi-annual basis to the Fiscal
Administrator, County Administrator and Deputy County Attorney that contracts,
leases and other similar documents relating to the Baseball Stadium Project must
be reviewed by Bond Counsel before being submitted to the County Board or
SCLC Board of Directors for approval.

Maintenance of records.
A. All records pertaining to the Baseball Stadium Project will be retained by the
County Clerk’s office until the final maturity of the Bonds or any reissued bonds
- plus three years in either paper or electronic form in accordance with Section 5.8

of the TCA.
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Pertinent records include but are not limited to:

1. All original bond documents

2. All contracts, leases and other similar documents related to the Baseball
Stadium Project.

3. All payment requisition forms and associated documentation.

4, All trustee/paying agent statements including investment transaction
reports.

Fiscal Administration will provide copies of the Trustee/Paying Agent statements

to the County Clerk on a monthly basis.

On an annual basis, Fiscal Administration will provide a report or reports showing
the source of revenues used to pay the debt service on the bonds. A reminder will
be set up on MSO for the preparation of the report (s).

Bond record media.

A.

Baseball Stadium Project records and associated bond records will be maintained
in paper or electronic format or in any combination thereof in the best judgement
of the Sarpy County Clerk’s office.

Electronic records will be maintained in accordance with Federal Regulations as
set forth in the attached record retention exhibit.

Continuity of tax compliance monitoring.

A

A task of monitoring compliance with Build America Bond requirements will be
included in the job description for the Fiscal Administrator to ensure that
compliance monitoring continues after personnel changes.

Other tax exempt bond issues.

A,

This policy may also be used for tax compliance for other tax exempt bond issues.



e . EXHIBITB

SARPY COUNTY LEASING CORPORATION

RE: AUTHO RECEIPT OF REFUNDAB P ENT

+ WHEREAS, the Sarpy County Leasing Corporation (Leasing Corporatmn) has issued
$9,290,000 Lease Rental Revenue Bonds Series 2009B Build Amenca Bonds (the Bonds), and,

WHEREAS, the Lcasmg Corporatjon is entitled to a reimbursement of a portion of the
interest on such bonds in the form of a refundable credit payment' and,

A WHEREAS, the Leasing Coxporanon has the option of dlrectmg the refundable credit -
payment to another entxty, and,’

WHEREAS, the Leasing Corporation has an Agreement with Union Bank and Trust
Company to serve as Registra; and Paying Agent for the Bonds.

NOW, THEREFORE, BE IT RESOLVED, BY the Sarpy County Leasing Corporation
that Union Bank and Trust Company-is hereby directed to receive the refundable credit payment
for the Bonds and to account for such bonds as provided in the previous Agreement. ,

DATED this A2 2 day of Gelorene a0
' MOVED by ﬁwm Bk d. , seconded by

__&M%@m,u/u , that the above Resolution be adopted. Carried.
: | ABSENT:

NAYS:

ABSTAIN:




oy

EXHIBIT C

JOB DESCRIPTION

Class Title: FISCAL ADMINISTRATOR / PURCHASING AGENT
Department: Fiscal/Purchasing Grade Number; N/A Contracted

Division: Administration Union: EXEMPT
Date: March 27, 1996 Location: Courthouse

GENERAL PURPOSE
Parforms a variety of complex supervisory, professional, administrative and technical accounting, finance functions, managerial, purchasing goods
and services, and contract administration for the County.

SUPERVISION RECEIVED
Works under the general direction of the County Administrator.

SUPERVISION EXERCISED
Supervises regular and part-time staff for Fiscal Administration, Purchasing, and Human Services.

ESSENTIAL DUTIES AND RESPONSIBILITIES

« Develops and administers procedures relating to the County budget development and establishment of the County tax levy; helps in
evaluating requests related to financial restraints. .

+  Serves as the advisor to the County Board on budgetary, fiscal, tax matters, communicates official plans, policles, and procedures to staff
and the generai public.

» Manages and supervises assigned operations to achieve goals within avalilable resources; plans and organizes workioads and staff
assignments.

«  Prepares county budget documsnt by complling anticipated and actual expenditures and revenues and evaluating which requests will not
be allowed because of finandal constraints.

« Monitors and analyzes revenues, expenditures and fund balances by comparing them with budgeted and prior year amounts to assure
that the liquidity of all funds is maintained and that unanticipated situations are dealt with.

« Provides financial and accounting assistance to department heads by designing bookkeeping and accounting systems, preparing cost
analysis, establishing internal control procedures, and locating errors and variations so that all records are properly maintained

+  Communicates official plans, policies and procedures to staff and the general public,

e Assures that assigned areas of responsibility are performed within budget; performs cost control activities; monitors revenues and
expenditures in assigned area to assure sound fiscal control; prepares annual budget requests; assures effective and efficient use of

budgeted funds, personnel, materials, facillties, and time.

»  Coordinates debt financing for the county by consulting with department heads, engineers and- architects to determine the amount of
financing necessary and consults with investment bankers and bond counsel to determine the best method of structuring the debt.

+ Responds fo oral and written requests for financiat information from outside sources such as news media and the general public by
reviewing the appropriate records and compiling the required information so that the outside sources can be informed.,

« Coordinates legistative activities by Identifying new legislation which affects the county, consuiting with registered lobbyist, contacting state
saenators and testifying at committee hearings so that new law passed by the state legislature will be most beneficial to the county.

»  Develops bid specifications by analyzing the specific neads of the project, and presents the requirements In a way that assures that the
scope of the specifications are not too general or narrow and that will obtain the best service or product for the lowest cost.

» Purchases equipment, services and supplies for county and assure that items pﬂrchased are the most cost effective and mest
requirements of bid specifications and make recommendations for award.

« Manages the accounting for federal grants by assisting with the preparation of the grant applications, becoming familiar with federal
guldelines, budgeting for the grants and preparing quarterly reports to assure that all federal reporting and accounting requirements are

met.
«  Prepares a varisty of studies, reports and related information for decision-making purposes.
« Establishes and maintains internal control procedures and assures that state and national standard accounting procedures are

maintained. .

« Develops financial studies and plans. Forecasts, estimates,; and monitors the financial condition of the County to.assure the fiscal well
being of the County.

»  Reviews purchase orders filed with the County Clerk to assure the proper budget code is charged and that the claim is appropriate for
payment.

+  Coordinates the audit of Sarpy County financial records by preparing financial statements, preparing audit specifications, assisting in the
audit firm selection process; acts as a liaison between department heads and the audit firm so that the audit can be performed in an

effective manner. .




JOB DESCRIPTION

»  Ensures safaty regulations are followsd and the County s adequately protected with liability and workers' compensation insurance by
developing Insurance specifications with NIRMA and Insurance carriers; pramotion and planning of safety programs through the Safety

-Committee, and reviewing insurance claims.

«  "The Fiscal Administrator will ensure compliance with faderal regulations related to tax exempt bonds as set forth in the Tax Exempt Bond
Caompliance Palicy.”

e  Procures prices and bids, sealed and unsealed according to specifications.

Seeks and oversees fiscal savings for the county through contraction services and procedural change within county departments to

provide monetary savings.

+  Reviews all expenditures for compliance to state laws and county resolutions.

« Develops a contract data base to monitor contract expiration, bid bond expiration and insurance expiration dates, generate reports and
contain other needed information.

PERIPHERAL DUTIES
¢ Assists in managing the Sarpy County Human Services departrment.
«  Develops finance related ordinances and resolutions.
e  Represents the county at various conferences and meetings.

DESIRED MINIMUM QUALIFICATIONS

Education and Experience:
(A) Graduation from an accredited four-year college or university with a degree in accounting, finance, business or public administration.

Necessary Knowledge, Skills and Abllities:
(A) Considerable knowiedge of modern governmental accounting theory, principles, and practices; considerable knowledge of internal
control procedures and management information systems; considerable knowledge of office automation and computerized financial
applications; considerable knowledge of public finance and fiscal planning; working knowledge of accounts payable functlons
conslderable knowledge of budgetary, accounting and reporting system;
(B) Knowledge of purchasing requirements and procedures;

(C) Knowledge of contract management requirements and procedures.
(D) Ability to prepare and analyze complex financial reports; ability to maintain efficlent and effective financial systems and procedures;

ability to effectively supervise staff; abllity to establish and maintain effective working relationships with employees, county officials; ability

to communicate effective orally and in writing;
(E) Ability to operate listed office equipment. _

SPECIAL REQUIREMENTS
A valid state driver's license or ability to obtain one. Must be bondable.

TOOLS AND EQUIPMENT USED
Personal computer, including word processing and spreadsheet software; mainframe computer system; 10-key calculator; phone copy machine; fax
machine.

PHYSICAL DEMANDS
The physical demands described here are representative of those that must be met by an employee to successfully perform the essential functions

of this job. Reasonable accommodations may be made to enable individuals with disabliities to perform the essential functions.

While parforming the duties of this job, the employee is frequently required to sit and talk or hear, use hands to finger, handle, or feel objects, tools,
or controls; and reach with hands and arms. The employee Is occasionally required to walk.

The employee must occasionally it and/or move up to 25 pounds. Specific vision abilities required by this job Include close vision and the ability to
adjust focus.

WORK ENVIRONMENT
The work environmant characteristics dascribed here are representative of those an employse encounters while performing the essential functions

of this job. Reasonable accommodations may be made to enable individuals with disabllities to perform the essential functions.

The noise level in the work environment is usually quiet,
SELECTION GUIDELINES
Formal application, rating of education and experience; oral interview and reference check; Job related tests may be required,

The duties listed above are intended only as fllustrations of the various types of work that may be performed. The omission of specific statements of
duties does not exclude them from the position if the work is similar, related or a logical assignment to the position.

The job description does not constitute an employment agreement between the employer and employee and is subject to change by the employer
as the needs of the employer and requirements of the job change

Approval: Approval:
Supervisor Appointing Authority

~—ta.




EXHIBIT D

Memorandum

To: Issuers of Build America Bonds
From: Gilmore & Bell, P.C.

Date: March 17,2010

Re: Direct Pay Bonds Compliance Check Questionnaire

The Internal Revenue Service (the “IRS™) has begun mailing Form 14127 (Direct Pay Bonds
Compliance Check Questionnaire) (the “Questionnaire”) to all issuers of Build America Bonds (“BABs”).

The purpose of this memorandum is to assist issuers in completing the Questionnaire by
providing our interpretation of the questions asked in the Questionnaire and to review with issuers some
of the provisions of the tax documents signed by the issuer at the time the BABs were issued. We believe
the provisions of the tax documents if followed by the issuer constitute a form of “written procedures”
related to post-issuance tax compliance. Thus, this memorandum also can serve as a guide for responding

- to the questions in the Questionnaire.
General Comments Related to the Questionnaire

The Questionnaire, as well as a description of the compliance check, is available on the IRS

website: http://www.irs gov/taxexemptbond/article/0,,id=219301,00.htm]. -

The primary goal of the Questionnaire is to evaluate the post-issuance tax compliance and the
record retention policies and procedures of governmental issuers of BABs. The IRS is required under the
BAB program to “write the issuer a check™ on each interest payment date. These payments — which equal
35% of the interest paid on the BABs — are referred to in this memorandum as interest subsidy payments.

The issuer is entitled to receive these interest subsidy payments only because it has agreed to
spend bond proceeds for specific purposes as well as meet certain other specific requirements contained
in the Internal Revenue Code of 1986, as amended (the “Code™). Under the Code, interest subsidy
payments are treated as the equivalent of a federal tax refund. For this reason, the IRS has the obligation
to take reasonable steps to assess whether the issuer is entitled to the interest subsidy payments. This
requires an examination of whether the issue met these tax requirements both at the time the bonds were
issued and throughout the entire period the BABs remain outstanding. Therefore, it is not surprising that
the IRS is interested in what “written procedures” the issuer has in piace to ensure that the proceeds of the
BABs (and the property financed by the BABs) are used in accordance with the federal tax requirements.

We recommend following three general principles when completing the Questionnaire.
1.- Complete the Questionnaire and return it to the requested address in a timely fashion.

Issuers need to complete and return the Questionnaire by the due date established by the IRS
letter if that is practical. If the issuer is unable to complete and return the Questionnaire by the due date,
we recommend that it send a short letter to the IRS acknowledging receipt of the Questionnaire,
explaining that more time is needed to respond, and providing a date by which the completed
Questionnaire will bé returned. Failure to complete and return the Questionnaire is likely to trigger a tax




audit of the BAB issue. This tax audit will focus on whether the issuer is entitled to receive the interest
subsidy payments and is likely to be a much more tlme-consummg and expensive process for the issuer

than the Questionnaire.
2. Answer truthfully to the best of your knowledge.

The Questionnaire must be signed under penalties of perjury. We expect that the IRS will make
“spot check” follow-up inquiries/audits to determine whether the answers provided on a Questionnaire

were factually accurate,
3. Do not assume that a particular answer is the “correct” answer.

As discussed in more detail below, some of the questions posed in the Questionnaire describe
practices that we do not believe most issuers currently undertake. The “correct” answer is the answer that

is factually accurate.
Questions Regarding “Written Policy and Procedures”

Many issuers have no single document dealing with policies and procedures related to post
issuance compliance with federal tax laws. Instead, many issuers have a policy of complying with the
covenants contained in the Federal Tax Certificate, Federal Tax Agreement or Tax Compliance
Agreement (“Tax Agreement”) prepared in connection with each tax-exempt or BAB issue. A signed
copy of the Tax Agreement is contained in the bond documentation, usually called the “bond transcript.”
Gilmore & Bell provides a copy of the bond transcript to the issuer shortly after the BABs are issued.

The Tax Agreement for the BAB issue was signed by an official of the issuer at the time the
BABs were issued. The governing body of the issuer agreed to comply with the terms of the Tax
Agreement when it approved the Tax Agreement and authorized an official of the issuer to sign it. As
such, we believe that many issuers consider the Tax Agreement to be the primary “written policy and
procedures” document related to tax compliance for the BAB issue.'

The responses set out below regarding the information contained in the Tax Agreement are based
on the form of the Tax Agreement used in most transactions. Special circumstances may warrant a
change to the Tax Agreement generally used. For example, the certifications obtained from an
underwriter and included in the Tax Agreement- for a public offering of the bonds generally are not the
same as those provided if the bonds are sold to a single institutional investor, such as a local bank. For
this reasan, it is important for issuers to review the terms of the Tax Agreement used for the BAB issue to
determine that the generally applicable provisions apply to the BABs it has issued.

Questions Regarding Pre-issuance Trading in BABs

Many bond lawyers and participants in the municipal finance industry were surprised by the
- inclusion in the Questionnaire of specific questions relating to actual sale prices for BABs during the few

! While not related to this specific Questionnaire, issuers need to have many of the same procedures in place for tax-
exempt bonds as well as BABs. For this reason, issuers that have multiple outstanding tax-exempt bond issues as
well as BABs may find it more practical to create a comprehensive bond compliance policy and procedures to
coordinate compliance for all bond issues, For further information regarding preparation of a comprehensive written
policy and procedures document issuers can contact their bond attorney or one of the Gilmore & Bell tax attorneys

listed below,




days following the date the BABs were sold to the underwriter (or to the original bond purchaser in the
case of & private sale) and the date the issue closed — usually referred to as the “issue date.” This trading
information became available for most bond issues last year when the Municipal Securities Rulemaking
Board created an electronic issue reporting website called “EMMA.” Anyone can access this website by
typing: http:/emma.msrb.org on their web browser. There are instructions on the website for accessing
information concerning the issuer, the BAB issue and secondary market trading in the BABs. Similar
information is available for traditional tax-exempt bond issues.

Congress placed limits on the amount of premium on a BAB that is measured by the “issue price”
of the BAB. For BABs sold in a public offering (whether in a competitive sale or a negotiated sale to an
underwriter), the “issue price” of the bond is established on the date it is soid to the underwriter or the
winning bidder in a competitive sale. This date typically is at least a week prior to the issue date, the date
on which the issuer actually receives the BAB proceeds. The issue price of BABs is determined by
reference to the price at which the bond is offered to individual or institutional investors (as contrasted
with bond brokers, middlemen, underwriters or others who purchase the bonds with the intent to
immediately resell the obligation at a profit). This “offering price” (purchase price, interest rate and
terms) is the “issue price” so long as the underwriter or winning bidder in a competitive sale has made a
" bona fide offer to sell all of the bonds to individual or institutional investors and the underwriter
reasonably expected to sell at least 10% of that maturity of the BABs to individuals or institutional

investors at a price no higher than this price.

As part of every BAB and every tax-exempt bond issue, bond counsel requires the underwriter (or
winning bidder in the case of BABs sold at a competitive sale) to make a written certification regarding
the issue price of the bonds. As part of our engagement as bond counsel, we usually provide the issuer
with a written opinion, based on representations, certifications and covenants contained in the Tax
Agreement, that the bonds are BABs and qualify for interest subsidy payments. In order to give this
opinion, Gilmore & Bell will check the “issue price” for each maturity of BABs against the limitations on
excess premium contained in the Code. On this basis, Gilmore & Bell determines that none of the BABs
were issued with too much original issue premium,

Guidance For Completing Answers to Specific Questions

1. Do you have written procedures to ensure that none of the maturities of your Direct Pay
Bonds are issued with more than a de minimis amount of premium as required by section
544A®d)(2)(C)?

BABs sold at a competitive sale

» See the discussion regarding the issue price under “Questions Regarding Pre-issuance
Trading in BABs.” The Notice of Bond Sale, included in the bond transcript, contains a
provision notifying potential bidders for the bonds of the limit on the amount of premium
permitted on each maturity of the bonds. The Notice of Bond Sale constitutes written
direction regarding the permitted amount of premium, and the issuer relies on the
underwriter and bond counsel to ensure the issuer’s bonds are not issued with more than a
de minimis amount of premium. In addition, the winning bond purchaser provides a.
certification of the issue price as described above (bona fide offer for sale to public
investors and expectation that at least 10% of the maturity would be sold at prices not
higher than the offering price). Therefore, the issuer may check “Yes” to this question.
The required explanation should include a statement that the appropriate limits on the
amount of premium for each maturity of the bonds were included in the Notice of Bond
Sale prepared by the financial advisor with input from bond counsel and that the winning




bidder provided a written certification of the issue price so that bond counsel could
conclude that the BABs were not issued with more than & de minimis amount of

premium,

BABsS sold through a negotiated sale

> See the discussion regarding the issue price under “Questions Regarding Pre-issuance
Trading in BABs” The specific written procedures included in the bond documents
regarding the limit on the amount of premium permitted on the bonds is contained in the
underwriter's certificate described above. Therefore, the issuer may check “Yes”. The
issuer should attach an explanation to the effect that it relied on the underwriter’s
certification and bond counsel review and opinion to conclude that the BABs were not
issued with more than a de minimis amount of premium.

2. Are records of secondary market trading activity for your Direct Pay Bonds available
through the Municipal Securities Rulemaking Board’s Electronic Municipal Market
Access system (see hitp://www.emma.msrb.org)?

If Yes, did you or a consultant to the issuer, other than the underwriter or initial purchaser
of the Direct Pay Bonds, review the records of the secondary market trading activity for the
Direct Pay Bonds after the sale date of the bonds but before the bonds were delivered. on

the date of issue?

If Yes, that Is, if such records were reviewed as described above, did any of your Direct Pay
Bonds trade at a price greater than the issue price prior to the delivery of those Direct Pay
Bonds on the date of issue? ’

» See the discussion regarding the issue price under “Questions Regarding Pre-issuance
Trading in BABs.” While we anticipate that some issuers will be able to answer the first
question with a “Yes” response, we do not anticipate that many issuers will be able to
answer the second question with a “Yes” response and instead will need to answer the
second question with a “No” or “Do not know” response. A “No” or “Do not know”
response to the second question does not require a response to the third question but a
“Do not know” response to the third question would also be appropriate for an issuer
answering “No” or “Do not know” to the second question. Finally, some issuers simply
may not know for certain whether their particular BABs issue is listed on EMMA. If this
is the case, the issuer should check the “Do not know” box for these questions. N

3. Do you have written procedures' to ensure that your Direct Pay Bonds remain in
compliance with the following Federal tax requirements after the bonds are iIssued:

For each of the subparts of question 3 for which the issuer answers “Yes” the Questionnaire
requires the issuer to attach a statement describing in detail the procedures. For each “Yes”
response, the issuer’s detailed description may include a statement similar to.the generic
explanations below and that includes any additional written procedures that the issuer has in
place. To the extent the issuer follows the Tax Agreement as its “written policy and
procedures” the “date of adoption” would be the “issue date” of the BABs. This date should
be noted on each response where the issuer is using the Tax Agreement as its “written
policy.” Written policies and procedures adopted prior to issnance of the BABs (e.g., policies
and procedures related to accounting for tax-exempt bonds) also should be identified to the
extent the issuer uses them to comply with similar tax requirements for BABs. Issuers also




should provide the date these other written poli'cies or procedures were implemented in their
response.

a.

b.

€.

Timely expenditure of bond proceeds?

>

In the Tax Agreement, the issuer represented that, as of the issue date, the issuer
reasonably expected to spend at least 85% of the net sale proceeds (the sale
proceeds of the bonds less any sale proceeds invested in a reserve fund) for the
governmental purpose of the bonds within three years after the issue date. The
issuer may wish to supplement this response with additional procedures it
follows to spend the proceeds of the BABs in a timely fashion. For example,
procedures the issuer follows to ensure that it does not proceed to issue bonds for
a project until it is reasonably certain that all amounts borrowed will be spent to
acquire or construct the financed project should be included.

Correct calculation of Available Project Proceeds (see section 54A(e)(4))?

>

The issuer agreed in the Tax Agreement that 100% of Available Project Proceeds
would be spent for capital expenditures. The Tax Agreement contains a
calculation of the expected amount of Available Project Proceeds of the BABs
that was prepared by bond counsel based on information provided by the issuer
and the underwriter at closing. The issuer may wish to supplement this response
to address how it accounts for the investment and expenditure of BAB proceeds
(e.g. separate internal or external accounts, procedure for approval and allocation
of expenditures of costs, etc.).

Use of 100% of Available Project Proceeds less amount in a reasonably required
reserve fund only for capital expenditures (see section 54AA(g)(2)(A))?

»

See response to “3-b”.

Arbitrage vield restriction and rebate?

>

The issuer agreed in the Tax Agreement to employ a firm to serve as the rebate
analyst, to provide the rebate analyst with investment records on an ongoing
basis so that rebate calculations or a rebate spending exception analysis and
report can be prepared on specified rebate computation dates, and to pay any
rebate to the United States. If necessary, a rebate analyst will also compute any
yield adjustment payment liability. ‘Articles III and IV of the Tax Agreement set
forth specific procedures in order to ensure the required returns are filed and the
required payments are made on time. The issuer may wish to supplement this
response to describe any additional procedures it has in place.

Costs of issuance financed by the issue do not exceed 2% of the proceeds of the sale
{see section 54A(e)(4)A)i)?

>

The Tax Agreement contains & representation that not more than 2% of the sale
proceeds of the bonds would be used to pay costs of issuance. Gilmore & Bell's
typical procedure is to obtain from the issuer and/or the underwriter specific
information regarding the costs to be paid at closing related to the issuance of the
BABs. These costs are typically paid on or immediately after the issue date.




Thus, we believe most issuers satisfy this obligation by spending BAB proceeds
for costs of issuance identified to bond counsel as part of the Tax Agreement or
other similar closing document.

f. Proper determination of the amount of interest payable on each interest payment
date?

> In conjunction with the pricing of the issuer’s bonds, the underwriter calculated
the amount of interest payable on each interest payment date and bond counsel
verified this calculation. An exhibit to the Tax Agreement is the Debt Service
Schedule and Proof of Bond Yield, which also contains a calculation of the
amount of interest payable on each interest payment date. We believe most
issuer’s use this schedule to determine the amount of interest to be paid on
BABs. The issuer should include steps it will take to recalculate interest due on
BABs in the event a portion of the BAB issue is redeemed in advance of the
dates reflected in the Debt Service Schedule and Proof of Bond Yield prepared at
closing. In general we expect that the issuer’s procedure in this case would be
identical to the procedure it uses to determine the debt service payment due on
any of the issuer’s other bonds.?

g. Proper amount of refundable credit reported on Form 8038-CP?

» Form 8038-CP must be filed with the IRS prior to each interest payment date to
receive 8 BAB interest subsidy payment. Form 8038-CP requires the issuer to
report the interest payable to bondholders on the interest payment date for which
the subsidy payment is requested (referred to as a “refundable credit” in the
Questionnaire). Form 8038-G (for bonds issued before March 1, 2010) or Form
8038-B (for bonds issued on or after March 1, 2010) is included as an exhibit to
the Tax Agreement. A required attachment to Form 8038-G or Form 8038-B is a
debt service schedule showing the anticipated amount of interest payable to
bondholders on each interest payment date and the corresponding BAB interest
subsidy payment. We understand most issuers will use this schedule, modified
as necessary to account for any special redemptions not reflected on the
schedule, as the guide to ensure the proper amount of refundable credit is

! reported on Form 8038-CP for each interest payment date.

h. Timely filing of Form 8038-CP?

» The Tax Agreement contains instructions to the issuer (1) that IRS Form 8038-
CP must be filed no sooner than 90 days or later than 45 days prior to each
interest payment date for the bonds in order to timely receive BAB interest
subsidy payments; and (2) that the issuer is responsible for preparing Form 8038-
CP and for making each filing. The issuer should include here any special
procedures it has implemented to identify the official responsxble for preparing
the forms and filing them on time,

* In many cases the bond ordinance or trust indenture (also a part of the bond transcript) provides thét the calculation
of interest payablc on the bonds and the interest subsidy paymcnt will be made by, or with the assistance of, the

trustee or paying agent.




i.  Payment of refundable credit will be made to the proper person?

» The issuer’s response to this question will depend upon any internal written
procedure it has developed to ensure Form 8038-CP identifies the proper payee
of the subsidy payment. Generally this will be either the issuer or the
trustee/paying agent for the BABs,

4. Do you have written procedures Io ensure timely identification of violations of Federal tax
requirements after your Direct Pay Bonds are issued and the timely correction of any
identified violation(s) through remedial actions described in the Treasury Regulations or
through the Tax-Exempt Bonds Voluntary Closing Agreement Program described under
Notice 2008-31?

> In the Tax Agreement, the issuer has agreed to specific provisions that require the issuer
to seek abond counsel tax opinion prior to entering into a management contract, lease, or
other similar agreement with any party other than a local governmental entity. The
required written opinion must conclude that the action, or proposed action, or the failure
to act, or proposed failure to act, for which the opinion is required, will not adversely
affect the issuer’s right to receive any BAB interest subsidy payment in connection with
interest paid on the bonds. The issuer should include any additional practices or
procedures it has developed to monitor the use of the financed project so that situations
that require obtaining a bond counsel opinion can be identified.

5. Do you maintain records necessary to support the status of the bonds as qualified to receive
the tax advantaged treatment described in section 544A4(g)?

> In the Tax Agreement, the issuer has agreed to retain the following records (in paper or
electronic form) for the term of the bonds plus three years:

(A) Documentation evidencing expenditure of bond proceeds in sufficient
detail to determine the date of the expenditure, the asset acquired or the purpose of the-

expenditure. ;

(B) Documentation evidencing use of the bond financed property by public
and private persons (e.g., copies of Management Agreements).

© Documentation evidencing all sources of payment or security for the
bonds.

(D) Documentation pertaining to any investment of bond proceeds (including
the purchase and sale of securities, SLGs subscriptions, actual investment income
received from the investment of proceeds, guaranteed investment contracts, and (if
required) rebate calculations).

6. How do you maintain your bond records?

> Honestly answer this question based on the issuer’s actual record retention practices.
Most issuers use paper and electranic media to store records.




Specific Help Completing Questionnaire

Gilmore & Bell can provide advice regarding completing the Questionnaire tailored to an issuer’s
situation upon request. Fees for this work will vary. Please call your Gilmore & Bell bond counsel or
one of the tax lawyers listed below if you woulid like further information. '

Marc McCarty

Lynd Mische

Mike McRobbie

mmecarty@gilmorebell.com

816218 7574

Imische@gilmorebell.com
816218 7531

mmerobbie@gilmorebellcom |

816 218 7553

Meghan Wiedel

James Dummitt

_Alan Woolever

mwiedel@gilmorebell.com

jdummitt@gilmorebell.com .

awoolever@gilmorebell.com

816218 7586

816218 7583

8162187587




EXHIBIT E

CLOSING CERTIFICATE
"~ AMERITAS INVESTMENT CORP.

$18,985,000
Sarpy County Leasing Corporation
Lease Rental Revenue Bonds
(Omaha Royals Stadium Project)
- Consisting of

$4,195,000 $9.290,000 $5,500,000

Series 20094 Taxable Series 2009B - Taxable Series 2009C
(Build America Bonds —~
Direct Payment To Issuer)

Dated: date of delivery
(October 15, 2009)

The undersigned, AMERITAS INVESTMENT CORP,, the underwriter (the “Underwriter”)
of the above-described Bonds (the “Bonds”), being issued on the date of this Closing Certificate by
Sarpy County Leasing Corporation (the “Corporation”), certifies and represents as follows:

1. Receipt for Bonds. We acknowledge receipt of the Bonds.from the Corporation on the
date of this Certificate, consisting of fully registered Bonds numbered from R-1 consecutively upward
within each Series, in the denomination of $5,000 each or integral multiples thereof, dated the date of
delivery (October 15, 2009) thereof, issued under the Trust Indenture dated October 15, 2009 (the
“Indenture”) between the Corporation and Union Bank and Trust Company (the “Trustee”) authorizing
the issuance of the Bonds.

2. Public Offering. All of the Bonds have been the subject of an inifial offering to the
public (excluding bond houses, brokers, or similar persons or organizations acting in the capacity of
underwriters or wholesalers), at prices no higher than those shown on the cover of the Official Statement
relating to the Bonds plus interest accrued on the Bonds from the dated date (the “Offering Prices”). On
the basis of information available to us which we believe to be correct, we reasonably expect that at least
10% of the Bonds of each maturity will be sold to the public at initial offering prices no higher than such
Offering Prices. - '

3. Book-Entry Bonds. It has taken all actions necessary to qualify the Bonds as book-
entry bonds with the Depository Trust Company (“DTC”), New York, New York, including the
preparation of the Blanket Letter of Representations, and that it has received verbal confirmation from
DTC that the Bonds have been issued in book-entry form. ‘ :

This certificate may be relied upon by the Corporation and The County of Sarpy, Nebraska in
* executing and delivering the Tax Agreement, and by Gilmore & Bell, P.C., Bond Counsel, in rendering its
opinion relating to the exclusion of the interest on the Bonds from federal gross income.




DATED: October 15, 2009

Closing Certificate - Underwriter s-1

aAY Nt




EXHIBITF

GILMORE & BELL

A PROFESSIONAL CORPORATION

ATTORNEYSE AT LAW
40R-474-8000 — KANSAS CITY, MISSOURI
FAX: 40247 48880 {248 "O" BTREET, SVUITE 710 8T. LOUIS, MIS2OURI
WWW.CILMOREBELL.COM LINCOLN, NEBRABKA 68808-1424 WICHITA, KANEAS
October 15, 2009

Board of Directors

Sarpy County Leasing Corporation
1210 Golden Gate Drive
Papillion, Nebraska 68046

Board of Commissioners

The County of Sarpy, Nebraska
1210 Golden Gate Drive
Papillion, Nebraska 68046

Re:  $9,290,000 Sarpy County Leasing Corporation Lease Rental Revenue Bonds Omaha
Royals Stadium Project), Taxable Series 2009B (Build America Bonds — Direct Payment
to Issuer)

Ladies and Gentlemen:

We have acted as bond counsel to Sarpy County Leasing Corporation (the “Issuer”), in
connection with the issnance of the above-captioned bonds (the “Series 2009B Bonds™). This opinion
supplements our approving legal opinion dated the date of this opinion relating to the Series 2009B
Bonds. We have examined the law and the certified proceedings, certifications and other documents that

we deem necessary to render this opinion.

Regarding questions of fact material to our opinion, we have relied on the certified proceedings
and other certifications of public officials and others furnished to us without undertaking to verify them

by independent investigation.

A Based upon the foregoing, we are of the opinion, under existing law, that the Series 2009B Bonds
constitute qualified “build America bonds” as defined in Section 54AA of the Intemnal Revenue Code of
1986, as amended (the “Code™), and the Issuer is entitled under Code section 6431 to receive direct
payments from the United States equal to 35 percent of the interest paid on the Series 2009B Bonds on
each payment date (“Interest Subsidy Payments™). The opinion set forth in this paragraph is subject to the
condition that the Issuer comply with all requirements of the Code that must be satisfied subsequent to the
issuance ‘of the Series 2009B Bonds in order to preserve the status of the Bonds as qualified build
America bonds, including all requirements applicable to-bonds the interest on which is excluded from
gross income for federal income tax purposes. The Issuer has agreed to comply with all of these

" requirements in the Tax Compliance Agreement dated as of October 15, 2009 executed in connection with




2 October 15, 2009

this transaction. Failure to comply with certain of these requirements may result in the termination of the
Interest Subsidy Payments and a demand for repayment to the United States of all Interest Subsidy
Payments made to the Issuer during the term of the Series 2009B Bonds.

Under current procedures of the U.S. Internal Revenue Service, the Issuer must submit in a timely
manner a separate written request for payment of each Interest Subsidy Payment. Failure to comply with
these procedures may result in late payment of one or more Interest Subsidy Payments.

This opinion is given as of its date, and we assume no obligation to revise or sbpp]ement this
opinion to reflect any facts or circumstances that may come to our attention or any changes in law that

may occur after the date of this opinion.
Very truly yours, 3&’0 ‘ />
)iLQJWw«Vé" 4 A

GILMORE & BELL, P.C.




EXHIBIT G

Office of the County Attorney

Hal! of Justioe + 1210 Goldent Gato Drive - Suite 3147
Papillion, NE 68046-2889
(402) 5932230 - FAX: (402) 3934359

L. Kenneth Polikov
Sarpy County Atfomey

October 15, 2009

Sarpy County Leasing Corporation
Papillion, Nebraska

Union Bank and Trust Company, Trustee
Lincolo, Nebraska

Ameritas Investment Corp.
Omaha, Nebraska

Re: 94, 195 000 Sarpy Countchasmg Corporation Lease Rental Revenue Bonds (OmahaRoyals
Stadium Pro_)ect), Senes 20094,

| $9,290,000 Sarpy County Leasing Corporation Lease Rental Revenue Bonds Omaha Royals
Stadium Project), Taxable Series 2009B (Build America Bonds — Direct Payment to Issuer)

and

$5,500,000 Sarpy County Leasing Corporation Lease Rental Revenue Bonds, Omaha Royals
Stadium Project), Taxable Series 2009C

Ladies and Gentlemen:

I am a Deputy County Attomey for The County of Sarpy, Nebraska (the “County”) and have acted
as such in connection with the transactions provided for by the documents referred to herein in connection with
the above-captioned Bonds issued to pay the costs of acquiring, constructing, furnishing and equipping a -
baseball stadium and related infrastructure and other facilities (the “Project”). The Bonds are being sold
pursuant to a Bond Purchase Agreement dated September 18, 2009 (the “Purchase Agreement™) between
Ameritas Investment Corp. (the “Underwriter™), Sarpy County Leasmg Corporation (the "Coxporauon") and
the County. Any capitalized term used herein and not defined shall have the meaning assigned to it in the
Purchase Agreeruent,

In this connection, I have reviewed and examined certain procesdings and documents with respect to
the Bonds, and such records, certificates and other documents as I have considered necessary or appropriate
for the purposes of this opinion, including resolutions adopted by the County, the Bond Documents, the
Preliminary Official Statement dated September 14, 2009 and the Final Official Statement dated September
18, 2009 with respect to the Bonds (collectively, the “Official Statement™) and a closing certificate of the
County. Based on such review and such other considerations of law and fact as 1 believe to be relevant, I am
of the opinion that:




1. The County is a county and a political subdivision and body corporate organized and existing
under the laws of the State of Nebraska.

2. The County has complied with all provisions of the Constitution and the laws of the State of
Nebraska, and has full power and authority to consummate all transactions contemplated by the Corporation
Documents and any and all other agreements relating thereto.

3 The County bas duly authorized all necessary action to be taken by the County for (a) the
authorization and approval of the distribution of the Official Statemeunt; (b) the execution, delivery, receipt and
due performance of the County Documents and any and all such other agreements and docoments as may be
required to be executed, delivered and received by the County in order to carry out, give effect to and
consummate the transactions contemplated by the County Documents and by the Official Statement; and (c)
the carrying out, giving effect to and consummation of the transactions contemplated by the County Documents
and the Official Statement, provided that no opinion is hereby expressed as to the compliance of the offer and
sale of the Bonds with any securities law or regulation.

4, There is to action, suit, proceeding, inquiry or investigation at law or in equity or before or
by any court, public board or body pending or, to the knowledge of the County, threatened against or affecting
the County (o, to its knowledge, any basis therefor) wherein an unfavorable decision, ruling or finding would
adversely affect the transactions contemplated by the Bond Documents and the Official Statement or the
validity of the Bonds or any of the Bond Documents or any agreemeunt or instrument to which the County is
a party and which is used or contemplated for use in the consummation of the transactions contemplated by
the Bond Documents and the Official Statemem

5. The execution and delivery of the County Documentts and the other agreements contemplated
by the Bond Documents and the Official Statement, and compliance with the provisions thereof, will not
conflict with or constitute on the part of the County a violation, a breach of or a default under any existing law,
court or administrative regulation, decree or order or any agréement, indenturs, mortgage lease or other
instrument to which it is subject or by which it is or may be bound. A

6. No event has occurred and is continuing which with the lapse of time or the giving of notice,
or both, would constitute an Event of Default under and as defined in the County Docoments.

7. Based upon my experience as counsel for the County and on my review of the Official
Statement, I have no reason that the Official Statement contains any untrue statement of a material fact or
omits to state any material fact necessary in order to make the statements made therein, in light of the
circumstances under which they were mads, not misleading,

I bereby consent to the references made to me in the Official Statement.

Sincerely, -

Sl At

Michael A. Smith
Deputy County Attorney
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TITLE 26 > Subtitle A > ;HAPTER 1 > Subchapter A > PART IV > Subpart ) > § 54AA
§ 54AA. Build America bonds

(a) In general
If a taxpayer holds a bulld America bond on one or moare Interest payment dates of the bond during any taxable year, there shall be allowed

as a credlt against the tax Imposed by this chapter for the taxable year an amount equal to the sum of the credits determined under
subsaction (b) with respect to such dates.

(b) Amount of credit

The amount of the credit determined under this subsection with respect to any interest payment date for a bulld America bond Is 3§ percent
of the amount of interest payable by the Issuer with respect to such date.

(c) Limitation based on amount of tax
(1) In general
The credit allowed under subsection (a) for any taxable year shall not exceed the excess of—
(A) the sum of the 'regular tax liabllity (as defined In sectlzm 26 (b)) pius the tax imposed by section 55, over
{B) the sum of the credits allowable under this part (other than subpart C and this subpart).
(2) Carryover of unused credit

If the credlt allowable under subsection (a) exceeds the limitation impased by paragraph (1) for such taxable year, such excess shail

be carried to the succeeding taxable year and added to the credit allowable under subsection (a) for such taxable year (determined
before the application of paragraph (1) for such succeeding taxable year).

(d) Build America bond
(1) In general
For purposes of this section, the term "bulld America bond” means any obligation (other than a private activity bond) If—

(A) the Interest on such obligation wouid (but for this section) be excludable from gross income under section 103,
(B) such obligation Is Issued before January 1, 2011, and

{C) the Issuer makes an Irrevocable election to have this section apply.
(2) Applicable rules

For purposes of applying paragraph (1)—

(A) for purposes of section 149 (b}, a buiid America bond shall not be treated as rédera!ly guaranteed by reason of the credit
siliowed under subsection (3) or section 6431,

(B) for purposes of sectlon 148, the yield on a bulld America bond shall be determined without regard to the credit ailowed
under subsection (a), and

{C) 2 bond shali not be treated as a bulld America bond If thé Issue price has more than a de minimis amount (determined
under rules simiiar to the ruies of section 1273(a)(3)) of premlum over the stated princlpal amount of the bond.

(e) Interest payment date

For purposes of this sectlon, the term “Interest payment date” means any date on which the holder of record of the bulid America bond is
entitled to 8 payment of interest under such bond. '

(f) Special rules

(1) Interest on bulid America bonds Includible in gross income for Federal income tax purposes
For purposes of this titie, interest on any build America bond shall be includible in grass Income.

(2) Application of certain rules
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" Rules simliar to the rules of subsections (f), (g), (h), and (I) of sectlon 54A shall apply for purposes of the credit allowed under
subsection (a).

(o) Speclai rule for qualified bonds issued before 2011
In the case of a quallfied bond lssued before January 1, 2011~

(1) Issuer allowed refundable credit

In fieu of any credit allowed under this section with respect to such bond, the Issuer of such bond shail be allowed a credit as
provided In section 6431.

(2) Quallified bond
For purposes of this subsection, the term “qualified bond” means any bulld America bond Issued as part of an Issue If—

(A) 100 percent of the excess of— ]
(I) the avallable project proceeds (as defined In section 54A) of such Issue, over

(1) the amounts in a reason/ably required reserve (within the meaning of section 150 (a)(3)) with respect to such issue,

are to be used for capital expenditures, and

(B) the Issuer makes an irrevocable election to have this subsection apply.

(h) Regulations

The Secretary may prescribe such regulations and other guidance as may be necessary or appropriate to carry out this section and section
6431, ’
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TITLE 26 > Subtitie A > CHAPTER 1 > Subchapter A > PART IV > SubpartI > § 54A
§ 54A. Credit to holders of qualified tax credit bonds
(a) Allowance of credit
1f a taxpayer holds a qualified tax credit bond on one or more credlt 2llowance dates of the bond during any taxable year, there shall be
allowed as a credit agalnst the tax Imposed by this chapter for the taxable year an amount equal to the sum of the credits determined under
subsection {b) with respect to such dates.
(b) Amount of credit
(1) In general )
The amount of the credit determined under this subsection with respect to any credlt allowance date for a qualified tax credit bond Is
25 percent of the annual credit determined with respect to such bond.
(2) Annual credit
The annual credit determined with respect to any quslifled tax credit bond Is the product of—

(A} the applicable cradit rate, muitipiled by

(B} the outstanding face amount of the bond.

(3) Applicable credit rate

For purposes of paraqraph (2), the applicable credit rate is the rate which the Secretary estimates will permit the issuance of
qualified tax cred)t bonds with a specified maturity or redemption date without discount and without interest cost ta the qualified
tssuer. The applicabie credit rate with respect to any qualifled tax credit bond shail be determined as of the first day on which there Is
a binding, written contract for the sale or exchange of the bond. ’
(4) Special rule for issuance and redemption

In the case of a bond which Is Issued durlng the 3-month perlod ending on a credit aliowance date, the amount of the credit
determined under this subsection with respect to such credit allowance date shall be a ratable portion of the credit otherwise
determined based on the portion of the 3-month perlod during which the bond is outstanding. A simllar rule shall apply when the
bond s redeemed or matures.

(c) Limitatlon based on amount of tax
(1) In gaeneral
The credit allowed under subsection (a) for any taxabie year shall not exceed the excess of—
(A) the sum of the regular tax Habllity (as defined In sectlon 26 (b)) plus the tax imposed by sectlon 55, over
(B) the sum of the credits allowabie under this part (other than subparts C and ) and this subpart).
(2) Carryover of unused credit

1f the credlt allowable under subsection (a) exceeds the {imitation Imposed by paragraph (1) for such taxable year, such excess shall
be carried to the succeeding taxable year and added to the credit allowable under subsection (a) for such taxable year (determined
before the application of paragraph (1) for such succeeding taxable year).

(d) Qualified tax credit bond
For purposes of thls section—

(1) Qualified tax credit bond

The term “qualified tax credit bond” means—
(A} a qualified forestry conservation bond,
~(B) @ new clean renewable energy bond,

(C) a qualified energy conservation bond,
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(B) a quallfied school construction bond,
which Is part of an Issue that meets requirements of paragraphs (2), (3), (4), (5), and (6).

{2) Speciai rules relating to expenditures

(A) In general

An Issue shall be treated as meeting the requirements of this paragraph If, as of the date of issuance, the Issuer reasonably

expects—
(i) 100 parcent or more of the avaiiable project proceeds to be spent for 1 or more qualified purposes within the 3-year
period beginning on such date of Issuance, and
(i) a binding commitment with a third party to spend at least 10 percent of such availabie project proceeds‘wlll be
Incurred within the 6-month perlod beginning on such date of issuance.

(B) Fallure to spend required amount of bond proceeds within 3 years

(1) 1In general To the extent that less than 100 percent of the avallable project proceeds of the issue are expended by
the close of the expendIiture perlod for 1 or more qualified purposes, the issuer shall redeem all of the nenqualified bonds
within 90 days after the end of such period. For purposes of this paragraph, the amount of the nonquailfied bonds
required to be redeemed shall be determined In the same manner as under section 142,

(1i) Expenditure period For purposes of this subpart, the term “expenditure perlod” means, with respect to any Issue,
the 3-year period beginning on the date of issuance. Such term shall include any extenslon of such period under clause
(.

(311} Extenslon of perlod Upon submission of a request prior to the expiration of the expenditure perlod (determined

without regard to any extension under this clause), the Secretary may extend such period if the issuer establishes that
. the fallure to expend the proceeds within the original expenditure period Is due to reasonable cause and the expenditures

for qualified purposes wlll continue to proceed with due diligence.

(C) Quallfied purpose
For purposes of this paragraph, the term *qualified purpose” means~—

(1) In the case of a quallfied forestry conservation bond, a purpose specified in section 54B (e),
(i) In the case of a naw clean renewable energy bond, a purpose speclfied In section 54C (a)(1),
(ill} In the case of a qualified energy conservatlon bond, a purpose specified in section 54D (a)(1),
(iv) In the case of a qualified zone academy bond, a purpose specified In section 54E (a)(1), and

(v} in the case of a quallfied school construction bond, a purpase specified In section 54F (a)(1).

(D) Relmbursement
For purposes of this subtitfe, avaliable project proceeds of an Issue shall be treated as spent for a qualified purpose If such
proceeds re used to reimburse the Issuer for amounts pald for a quallfied purpose after the date that the Secretary makes an-
allocatlon of bond limitation with respect to such issue, but only if—

(i) prior to the payment of the orlginal expenditure, the Issuer declared lts intent to reimburse such expenditure with
the proceeds of a qualified tax credit bond,

(1) not ister than 60 days after paymeni of the original expenditure, the issuer adopts an official intent to relmburse
the orlginal expenditure with such proceeds, and

(1) the reimbursement ls made not Iater than 18 months after the date the original expenditure is paid.

(3) Reporting
An Issue shall be treated as meeting the requirements of this paragraph If the issuer of qualified tax credit bonds submits reports
simiinr to the reports reguired under section 149 (e),

(4) Special rules relating to arbitrage
(A) In general
An Issue shall be treated as meeting the requirements of this paragraph If the issuer satisfles the requirements of section 148
with respect to the proceeds of the Issue,

(B) Special rule for investments during expenditure period
An Issue shall not be treated as falling to meet the requirements of subparagraph (A} by reason of any investment of avaliabie
project proceeds during the expenditure period,

(C) Special ruie for reserve funds
An tssue shall not be treated as falling to meet the requirements of subparagraph (A} ty reason of any fund which is expected
to be used to repay such Issue If—
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(#) such fund Is funded in & manner reasonably expected to result In an amount not greater than an amount necessary
to repay the lssue, and

i) the‘yleld on such fund Is not greater than the discount rate determined under paragraph (5)(B) with respect to the
Issue,

(.5) Maturity limltation
{A) In genera!

An issue shall be treated as meeting the requirements of this paragraph If the maturity of any bond which is part of such issue
does not exceed the maximum term determined by the Secretary under subparagraph (B).

(B) Maximum term

During each calendar month, the Secretary shall determine the maximum term permitted under this paragraph for bonds
issued during the foliowing catendar month. Such maximum term shall be the term which the Secretary estimates will result In
the present value of the obligation to repay the princlpal on the bond being equal to 50 percent of the face amount of such
bond. Such present value shall be determined using as a discount rate the average annual Interest rate of tax-exempt
obligattons havinga term of 10 years or more which are Issued during the month. If the term as so determined Is not a
multiple of a whole year, such term shall be rounded to the next highest whole year.

(6) Prohibition on financial eonflicts of interest
An Issue shall be treated as meeting the requirements of this paragraph If the Issuer certifies that—

(A) applicable State and local aw requirements governing conflicts of interest are satisfled with respect to such issue, and

(B) It the Secratary prescribes additionai confilcts of interest rules governing the appropriste Members of Congress,’ Federal,
State, and local officlals, and thalr spouses, such additional rules are satisfled with respect to such Issue.

(e) Other definitions
For purposes of this subchapter—

(1) Credit allowance date

The term “credit allowance date” reans—
(A) March 15,
(B} June 15,
(C) September 15, and
(D) December 15.

Such term [ncludes the last day on which the bond Is outstanding.

(2) Bond
The term “bond” includes any obligation.

(3) State
The term “State” Includes the District of Columbia and any possession of the United States..

(4) Avaliable project proceeds
The term “avallable project proceeds” means—
(A) the excess of—
(i) the proceeds from the sale of an Issue, over

(ll) the Issuance costs financed by the issue (to the extent that such costs do not exceed 2 percent of such proceeds),
and

(B) the proceeds from any investment of the excess described In subparagraph (A).

(f) Credit treated as interest
For purposes of this subtitle, the credit determined under subsection (a) shall be treated as Interest which Is Includible In gross Income,

(g) S Corporations and partnerships

In the case of a tax credit bond held by an S corporation or partnership, the allocation of the credit allowed by this section to the
shareholders of such corporation or partners of such partnership shal) be treated as 2 distribution,

(h) Bonds held by real estate investment trusts
If any qualified tax credit bond is held by a rea! estate investment trust, the credit determined under subsection (a) shall be aliowed to

Lnmaftalaclan al ciak buak fand anu arace Ineama Inaluidad iindar sitheastian 70 aith raenart Fn enieh erradll ehall ha Alekribhiibas bn o rb
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(1) Credits may be stripped
Under reguiations prescribed by the Secretary=

(1) In general

There may be a separatlon {Including at Issuance) of the ownership of 2 qualified tax credit bond and the entitiement to the credit
under this section with respect to such bond. In case of any such separation, the credit under this section shall be aliowed to the
person who on the credit allowance date hoids the Instrument evidencing the entitiement to the credit and not to the holder of the
bond.

(2) Certaln rules to apply .

In the case of a separation described in paragraph (1), the rules of section 1286 shall apply to the qualified tax credit bond as If It
were a stripped bond and to the cred|t under this section as If It were a stripped coupon,
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" 28 Proceeds used to advance refund prior issues

EXHIBIT J

rom 8038<G | Information Return for Tax-Exempt Governmental Obligations
» Under (nterna! Revenue Code section 148(e) OMB No. 1545.0720

{Rev. Novembar 2000) > Sae separate Instructions.
Farjom- i M Caution: If ths issue price is under $100,000, use Form 8038-GC.
Reporting. Autharity If Amended Return, chack here & [ ]

.1 issuer's name 2 igsuer's smployér (dentification number

Sarpy County Leasing Corporation . 80 i 0495063
3 Number and straet {or P.O. box if mall is nat deliverad to strest address) Room/suite| 4 Report number
3 2009-2

1210 Golden Gate Drive

§  City, town, or post office, stste, and ZIP code
Papillion, Nebraska 68046 October 15, 2009
7 Name of issue . -8 CUSIP number
" Lease Rental Revenue Bonds (Omaha Royals Stadium Project) Serles 2009B (Bulld Americ 80373K AQ9
9  Name and titie of officer or. legaf reprasentative whom the IRS may call for more lnrormatlon 10 Telephane number of officer or legat representative
Brian Hanson, Treasurer ( 402 )583-2349
Type of Issue (check applicable box(es) and enter the issue price) See instructions and attach scheduile

6 Date of Issue

‘11 OEducation . . . . . . . . . . v i e e e e e e e e e
12 O Healthang hospital . . . . . . . . . . v v v v v v e e e e, A2
13 O Tansportation . . .-, . . . . . . . o e e e e e e e e e . . 1B
14 [ Public safety. . . . P i [ 5
156 [ Environment {Including sewage bonds) e A 1
1 OHousing . . . . . v v o e o e s e e e e e e e e e, L8
17 O Utliitles . . N
. 18 9,252,513 °

@ Other. Describe » Bulid America Bond (payment option)

19  If obligations are TANs or RANs, check box & [T If abligations are BANs, check box » [
20 I obligations are In the form of & lease or Installment sale, check box ., . . . . . »[J
Description of Obligations. Complete for the entire issue for which this form Is being fiied.

(2) Final maturity date (b) Issue price { %?ga?%%ﬂegym éfmg‘ﬂgmﬂmy (e) Yield
21 12/15/2035 $ 8,252,513 | 3 9,280,000 21.738  vyears . 40461370 %
Uses of Proceeds of Bond Issue (including underwriters’ discount) ' A
22 Proceeds used for acerued hterest . . O 7 0
23 Issue price of entlre issue (enter amount from line 21, column (b)) T - | 9,252,518
24 Proceeds used for bond issuarce costs (Includlng underwriters’ discount) = . |24 14,680
25 Proceeds used for credit enhancement . . L25 0
26 Proceeds allocated to reasonably required reserve or replacement fund |26 0
27 Proceeds used to currently refund prior Issues . . , ., . 27 9
28 0

20 | 14,680

29 Total (add lines 24 through 28) , . °, .

30 Nonrefunding proceeds of the Issue (subwact line 28 from line 23 and enter amount herg) 30 9,237,833
Description of Refunded Bonds (Complete this part only for refunding bonds) ‘

31  Enter the remaining waighted average maturlty of the bonds to be currently refunded . . . » NIA _years

32 Enter the remaining walghted average maturity of the bonds to be advance refunded > NiA _Yyears

33 Enter the last date on which the refunded bonds will be called . . . . . . . . . > N/A

34 Enter the dats(s) the rafunded bonds were |ssued > NIA : .

Miscellaneous

35 Enter the amount of the state volume cap allocated to the issue under section 141(b)(5) 35 0

36a Enter the amount of gross procesds invested or to be Invested in a guaranteed investment conlrach(?za Instructions) | 36a

b Enter the final maturity date of the guaranteed investment.contract »
37 Pooled financings: a Proceeds of this Issue that are fo be used to make loans to other govemmental units {378
- b If this issue is 8 loan made lrom the procaeds of another tax-exempt Issue, check box » [J and ‘enter the name of the '
and the date of the Issue »

Issuer: b~
‘38 If the issuer has designated the issue under section 265(b)(3)(B)()(I) (small issuer exception), checkbox . . . . » O
39 |[f the issuer has elected to pay a penalty in lieu of arbitrage rebate, check BoX . ... e ... D)
40 If the Issuer has identified a hedge, check box . . . . ..

Under penaltles of perjury, { declare that | have examinad this retum and accompanylng schadulos and stulnmenls. ond to lhe basl ol my knowledge
and bellet, they are true, conrect, and complete.

Sign . :
Here ’ October 15, 2009 Brian Hanson, Treasurer
Signature of Issusr's auhorized representalive Date Type or print name ang tille




ATTACHMENT TO FORM 8038.G
$8,200,000
Sarpy County, Nebraska
Bageball Stadlum Projsct.
(Bulid America Bonds)
Serles 2008

(Part] Reporting Authority

Issuer's Name Sarpy Caunty, Nebraska
lssuer's EIN JX=X000000(
Date of |ssue 10/16/2009

1Part II Type of Issue

11 [ Education

12 ] Heaith andhospital

13 [:] Trangporislon”

14 [} public Saity

16 D Envhonmﬁt (including sewage bonds)
16 [_] Mouiing

17 ] utives
18.[X] Other. Deside infrastruciure and econornlo development

" 20f8
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ATTACHMENT TO FORM 8038-G
$8,200,000
8arpy County, Nebraske
Bageball Stadium Project
(Bulld America Bonds)
Serles 2008
'Fixed Rate Bond - Debt Service Schedule
) Suhsldy Net Total
Date Princlpal _Coupon interaat Payment Payments Bond Belgnce  Fiscal Total
11872009 - . - - - 929000000 .
06nS/2010 - - 3241000 (13),843,50) 24856650 §,390,000.00 -
5010 . - 286,07.30 (100,302.62) 18642488 9:290,00000 43495138
' 08152011 - - 286,801.50 (£00,352.62) 18542488 9290000000 .
12/187201) - . 286207,50 (100,382.62) 18642438 929000000 37284976
06nseon2 - .. 2M680130 (100,382.62) 18642488 9,290,00000 -
1211502012 - . 286,301.50 (100,382,62) 18642488 9,290,000.00 372049.76
061182003 - - 226,301,50 (100382.62) 18642488 9,290,00000 .
st - - 28640750 (100,382,652 18642488 9,290,00000 31204596
041812004 - . 286,307.50 (100,302.62) 18642488 9,290,00000 -
121152004 . - 22630750 (100,382,62) 18642488  9,290,00000 372,849.76
0618/2018 . - 28680750 (100,382,62) IB6A2488  9,290,000.00 .
12150201 B . 21650750 (100,382.62) 18642488 5,290,00000 32876
04/1512016 . . 28530790 (100382.62) 15488 9,19000000 | .
12151016 - . 286,807.50 (100,342.63) 18642408 9,290,00000 IT2149.%6
0882017 - - 2680080 (100,532.82) 1642488 9,290,00000 .
12087017 - - 286,207.50 €100,382.62) 18642498 9,290,000.00 37284976
O/15R018 . . . 284,207.50 (100,332.62) 1W643488  9,290,00000 .
AR - . 286,007.50 (300,342.62) 13642488 £290,00000 372345.76
oa/15n019 . . 204,807.50 (100,382.62) 18642685 9,260,000.00 .
‘ 2782019 . . 286,407.50 (100,382.62) IB6A2.88 929000000 - I72840.76
06/1912020 - . 286307.50 (100,382.62) 186424088 $,290,000.00 .
V13200 - - 216,807,50 (100,382.22) 18642488 9.290,000,00 372,849,76
oan82021 - . 286,807.50 100,382,62) 18642488 9,290,000,00 : .
12/t5702} - - 28680750 (10038262) .  fg6€2u8 $,290,000.00 3284976
05182022 - - 2865507.50 (100,382,62) 186,424,388 9,290,000.00 -
121500 . . 21630750 (100,332.62) 18642488 9,290,000.00 37284976
06/)15/2023 . - 286,807.30 (100,82.62) 18642.88  9,250,000.00 .
1248202 . . 286,807.50 100,382.62) 18542498 5,200.000.00 372,849.76
QsNsams - - 206,807.50 (100,382.62) 18642488 9,250,000.00 .
1211812024 - . 286,907.50 (100,382.67) 185,424.88 9,290,000.00 372,145.76
08/13/3025 . . 286,807.50 (100,28262) 18642438 9,290,00000 .
1211872023 61500000  6.050% 286,507.50 (100,382.62) 301,424.88  8,675,000.00 987,M9.76
08182028 - . 268,203.75 3,67131) 17433244 4,675,00000 .
121802026 66000000  6.050% 263203.75 ©3,87131) 83433244 301500000  1,008,064.83
08/15/2027 - - U873 (86,433.56) 161,355.19  4,015,000.00 Te
121300 700,00000  £0SCH% €UB28.75 (86,883.56) 86135519  7,313,00000 1,022,1038.
O8/15/2028 . - 227,063.75 (19,47231) 14759144 7.315,00000 .
1271872028 TAL00080 60504 207,008 (75.472.31) 89239144 6,370,000.00 1,040,18288
0K/152029 - . 204,571.50 (71,584.62) 132,54288  6,370,000,00 .
121872008 . 78500000 6.050% 204,577.80 (11,584,62) 917,M2.89  5,785,000.00 1,040485.26
06AS00 . . 180,781.28 (63,273.43) 117,5071.32  5,785,000.00 .
1271542080 32500000  6350% 1%0,781.25 (69,273.4%) 942,500,82  4,960,00040 1,060,035.64
0673522031 . - 135,000.00 {$4.250.00) 100,750.00  4,960,000.00 .
1311502033 475,00000  6250% 185,00000 (34,250.00) 975,750.00  4,085,00000 1,076,500.00
08/15/2033 - B 127,656.35 {44,679.68) 09657  4.085,00000 .
121152002 93000000  6350% 127,68628 (44,615.68) 101297637  3,155,00000 1,095,933:14
o8 vm - . 98.493.73 (34,507.81) 64,0859¢  3,155,00000 .
12013/200 950,00000  6.250% 93,590.75 {34,507.41) 1,054,08594  2,165,00000 LULITIAS "
0&/1 372034 . - 67,686.28 (2),679.68) G163T 216500000 -
1215204 ),050,00000  6250% 67,6625 (23,619.68) 1.053,9%.57 1,115,00000 1L,137,933.04
06/132005 - - 94,043,75 (12,195.31) 2,64844 1,115,000.00 .
1218005 111500000  6250% MMITS | {12,09531). 5,137,648.44 - 1,160,206.88
Tolal___$9.290,08 §12498,572.80 -__SI7,41407235
First Optional Redemption Date: - 12/15/2018
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ATTACHMENT TO IRS FORM 8038-G:

' $9,290,000
LEASE RENTAL REVENUE BONDS
(OMAHA ROYALS STADIUM PROJECT)
: 4 SERIES 20098
(BUILD AMERICA BONDS - DIRECT PAYMENT TO ISSUER)

PART IL: Type of Issué .
Line 11-18 Users of Bond Proceeds:

Form : .
8038-G _ ' Employer
Line User Name : . Identification
Number : Number
18 Sarpy County Leasing Corporation 80-0495063
18 The County of Sarpy, Nebraska 47-6006504




é;Tax Exempt Bond FAQs regarding Record Retention Requirements

0 IRS oo i

Tax Exempt Bond FAQs regarding Record Retention Requirements

During the course of an exemination, IRS Tax Exsmp! Bonds (TEB) agents will request ali material racords and
Information nacassary to support 8 municipal bond Isaue's compliance with section 103 of the internal Revenue Cods.
The following informatlon is intended solely to snswer fraquently asked qu»llon: concerning how the broad record
retention requirements under section 8001 of the Code &pply to ta pt bond th Although this document
provides information with respacl to many of ihe concems raised by members of the municipal finances industry about
record retention, It is not to be clted as an authoritative source on these requirements. TEB recommends thal Issusrs
and other pariles to tax-exampt bond transactions review section 6001 of the Code and the comresponding incoms Tax
Regulations in consultation with their counssl.

These frequentiy asked questions and answers are provided for general information only and should not be cited as
any typs of legal autherity. They are designed (o provide the user with inf tion required to raspond to general
inquiries. Due to the unigueness and complexities of Federal tax law, & is imperative to ensure a full understanding of
the specific question pressnted, and (o perform the requisite research (o ansure a corrsct response is provided.

The freely available Adobe Acrobal Regder software is required to view, print, and search the questions and answers
listed below.

1. Why kego records with respact to tax-exemof bond ransactions?

2. Who mav maintgin records?

3 3 e 8

4. Are thase the only records that nesd to bs meintained?

S. [nwhat formet must the records de kep(?

6. How jong shovkd recargs be kep!?

7. How does this qenera! rufe sooty fo mfundings?

8, Whelhappens If records aren’l maintained?

e :

10. A are axceplion

Why keep records with respact {o pt bond tr 7
Section 6001 of the Intemal Revenus Code provides the general rule for thé proper ratentlon of records for federa! tax
purp Under this provision, every person [iable for any tax imposed by lhe Code, or for the collaction thereof, must
keep such ds, render such &t s, make auch retums, and comply with such rules and reguistions 8s the

Sacretary may from Ume to time prescribe. Seclion 1.6001-1(a) of the income Tax Regulations amplifies this general
rule by providing that any person subjsct to income tax, or any person required io fila a return of information with
respect to income, must keep such books end records, inciuding inventories, as are sufficient to establish the amount
of groas income, deductions, credits, or other matters required to be shown by that person in any retum of such lax or
information.

The IRS regularly advisas ¢ intain sufficient ds to supporl their tax deductions, credits and
exciusions. in the case of & tax—exompt bond trensaction, the primary laxpayers are the beneficial holders of the
bonds. However, in most cases, the beneficial holders of {ax-exempt bonds will not have any records to support their
exciusion of the inferest paid on those bonds. instead, thase racords will generatly be found In the bond iranscript and
the books and records of the issuer, ths conduilb , and other. participants to the transaction, Therefore, in order
to ensure the continued exclusion of inlarest by the bensficial holders, it is important that the issusr, the condult

and other particlp retain sutficlent records to support the continued exclusion bsing taken by the
beneficlai halders of the bonds. Pursuant lo this statutory regime, IRS agents conducting examinalions of lax-exempt
bond transactions wili look to thase partiss to provide books, records, and other information documants supporting the
bonds continued compliance wilth lederal tax requirements,

Additionally, in the cass of many private activity bonds, the conduft borrowers are aiso primary taxpayers. For instance,
the condult borrower will generally deduct ihe Interest lndlrnctly paid on the bond issue through the loan

documents, Conduit borrowers are aiso often enlitiad to claim depreciation deductions for bond-financad

property, Consequently, condult b s should malntain sufficlent 1o support thelr intsrest deductions,
depreciation deductions or other (ax daductions, exciusions or credits raiated to the tax-axempt bond issue.

Moreover, issuers and conduit borrowers should retaln sufficient records lo show that all tex-exempt bond refated
retums submilted to the [RS are correct, Such retums include, for example, IRS Forms 8038, 8038-G, 8038-GC, 8038
T, and 8036-R.

In addition lo the general rules under saction 8001, Issuers and conduit borrowers are subject to spacific
recordkeeping requirements Imposed by varlous other Code ssctions and regulations, For ple, section 1.148-5(d)
(B)(IE)E) of the arblirage regulations requires that an issuer relaln cartain records necessary to qualify for the safe
harbor for establishing fair market value for gusranteed investment contracts and investments purchased for a yield
restricted defeasance escrow.

Relum to List of FAQs

Who may maintain records?
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1. issuors as the parly responsivla for aatisfying the filing requirements under saction 148(e) of the Cade;

2. condullb for deductions taken for pay t of interast on outstanding bonds or depraciation of bond-
financed facillties; and

3. bondhoiders, fenders, and lessors as reclents of axempt income from the Interest paid on the bonds.

Since many of the same records may be examined to verlfy, for example, both the tax-exempt status of the bonds and
the interest deductions of the conduit barrower, itis advissble for the bond documents to specify which party will bear
the responsiblilty for maintaining the basic racords rejating to & bond trensaction. Addifional pariies may aiso be
responsible for maintaining racords under caniract with any of the parties named above. For example, a trustee may
agree to maintain cerain records pursuant (o the trust indenture.

Retum o List of EAQs

What ere the baslc records that shouid be retained?

Although the réquired racords lo be retained depend on the transaction nnd the requirements imposed by the Code
and the regulalions, records to most tax pt bond 15 include:

o Basit records relating lo the bond Irensadlion (including the trust indenture, loen agreements, end bond
counsei opinion);

Dooumentation svidencing expenditure of bond pl ds;

Documsntation svidencing use of bond-financed property by public and private xoufaas (l.e., coples of
management contracls and research agreements);

Documentation evidencing all sources of paymaent or sscurity for the bonds; and

e Documentation pertaining to any ir 1t of bond p ds (Including the purchase and sals of securllies,
SLGs subscriptions, yield caiculations for sach class of | 1ts, actual I Income ved the
inveatment of procesds, guarantsad Investment contracts, and rebate calculations).

Belum to List of FAQs

Are these the only racords that need to be maintained?

No, the list above Is very general and only highiights the basic ds that ar | to many types of tax-
exempt bond financings. Each transaction is unique and may, accordingly, have other racords that ars masrigl to the
requirements applicable to that financing. The decision as to whelher any particular record ls materiai must be made
on e cass-by-case basis and could teke inlo account a number of factors, lncludlng, for instancs, the various
axpcndnum axupﬂon: Moreovor. certaln records may be r y to support In tion related to certain

ble to sp types of quelfiad prlvale activity bonds. With respec! to single and multitamily
houslnc bonds as well as small issue indusirial lopment bonds, ples of such additional material racords
Include:

.

Documents evidencing that at teast 20% of proceads were avallable
{or owner financing of targeled area rasidences.

Single Family Housing Bonds

Documentation svidencing proper nofification of each mor{gagor of
potential liabllity of the mortgage subsidy recapture tax.

Documentation evidencing that the facllity is no! used on a transient
basis.

Multi-Family Housing Bonds

Oocumentation evidericing compilance with the income sel-aside
requiremants.

Documentation avidencing limely correction, if any, of
noncompliance with the incoms set-askle requirements.

Small lssue Industria! Documentation avidencing compilance with the $10,000,000
Devslopment Bonde limilation on the agoregate face amount of the Issue.

Documentation evidencing thal no test-period bensficiary has been
allocated more than $40,000,000 In bond proceeds.

Retunlo Lisl of FAQs

In what format must the records be kept?

All racords should be kept in a manner that ensures their complete access to the IRS for so long as they ars
material, While this is typically accomplishad thvough the malntenance of hard copies, taxpayers may kesp thelr
records in an alectronic formal if certain requirsments are salisfied,

Rev. Proc. 97-22, 1987-1 C,B. 852 provides guidance to taxpayers thet maintaln books and records by using an
slactronic siorage system that ellher Imlgn lholr hardcopy (pnpor) bookt nnd rocords. or lranulen their compulcrlzod
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"Tax Exempt Bond FAQs regarding Record Retention Requirements

these requirements is as follows;

{1, The system must ensure an accurate and complaie transfer of the hardcopy books and records to the
slectronic storage system and contain a reirieval system that indexes, slores, preserves, retrieves, and
raproduces ail transferred Information,

2. The system must Inciuds reasonable controls and quality assurance programe thal () snsure the integrity,
accuracy, and rellabillty of the system; (b) prevent and datect the unauthorized creation of, addition to,
alteration of, delstion of, or deterioration of electronically stored books and recerds; {c) Institute regular
Inspections and evaluations; and (d) reproduce hardcopies of electronically stored books and records that
exhibli a high degres of lagibility and readeblilly,

3. The information mainiained in the system musl be cro: i d with tha taxpayer's books and Ine
manner thal provides en audii trail to the source document(s).

4, The taxpayer must maknlaln, &nd provide to the Service upon lete deacription of the elecironic
storage system Including all procedures rdaung to its use and lhe Indsxlng syslem

5. Durinp an Ination, the taxpayer must retriave and reproduce hardcopias of all electronically stored books
and records requested by the Service and provide the Service with the resources necassary o focate, retrieve,
read and reproduce any electronically stored books and records,

6. The system must not be subject, in whole or in par, to any agreement that would limit the Service's access to
end use of the system.

7. The taxpayer must retain electronically stored books and records so long as thelr conlents may bacome
material in the administration of federal tax law.

Rejumn o Ligt of FAQs

How tong shouid records be kept?

Section 1.6001-1(e) of the Regulations provides that reccrds should be retained for so long as the contents therecf are
matarial in the sdministration of any internal revenue law, With respact to a tax-exemp! bond transaction, the
informalion contalned in certain racords support the exciusion from gross income taken at the bondhoider fevel {or bath
paat and fulure tax yaars. Therefore, 85 long as the bondhoiders are excluding from gross income the interast received
on t of their hip of the £ empt bonds, cartain bond records wiil be material. Similarly, in a condult
financing, the information contained in the bond racords is nacessary to support the Interest deduction taken by the
condult borrower for both past and future tax years for its payment of intersst on the bonds.

To support these tex positions, material records should generally be kept for as long as the bonds are cutstanding,
plus 3 yoars afier the final redemplion date of the bonds. This rula is consistant with the specific record retention
requirements under sectlon 1,448-5{(dXB)(HIXE) of the arbitrage regulatipns.

Certaln foderal, state, or local record retention requirements may also apply.

Retumlo List of FAQs

How does this general rule apply to refundings?

For cartain federal tax purposes, a refunding bond Issue Is treated as raplacing the original new money lasue. To this
end, the tax-exempt status of a refunding issus s dependent upon the tax-exampt sialus of ihe refunded bonds. Thus,
certain material records relating to the original new money issus and all material records relating to the refunding issue
should be maintained untl! 3 years aler the final redemplion of both bond Issues.

Retum (o Lisl o{ FAQS

What happens if recorda aren't maintalned?

During the course of an examination, TEB agents will raquest materlal records and information In order to determine

whether a tax-exemipi bond transaction meets the requiremants of the Code and reguletions. if these records have nol

been maintained, then the issuer, condult borrower or other party may have diflicully demonstrating compliance with all

federal lax law requirements applicable to that transaction. A dstermination of noncompliance by the IRS with respact

{o a bond issue can have various oul including a determination that the Interes! pald on lhe bonds should be

:’realed as laxable, that additional arbitrage rebata may be owed, or that the conduit borrower is not entitled lo cerlain
laductions.

Additionally, 8 conduit borrower who falis to keep agequale records may also be subject to an accuracy-related penalty
under section 8662 of the Code on the underpayment of tax aitributable to any denied deductions, Section 6862 of the
Code imposes a penalty an any portion of an underpayment of lax required o be shown on & return that is aliributable
to one of several factors, inctuding negligence or disregard of rules or regulations. Section 1.66862-3(b)(1) of the
Reguiations provides (hat negligence includes any fallure by the taxpayer to keep adequate books and records or to
substantiate kems properly. Under seclion 6662(a) of the Code, the penalty is equal to 20 parcent of the portian of Lhe
ur of tax attributable to the negligence. Section 8664(c)(1) provides an exception to the imposition of

4

accurscy-relaled ponamel If the taxpayer shows thal there was reasonable cause for the underpayment and that the
taxpayer acted in gaod falf

Betum to List of FAQs

Page 3 of 4
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Can afailure to properiy maintain records be corrected?

Yes, a faliure to properly maintaln records can be d through the Tax Exempt Bonds Voluniary Closing
Agreement Program (TEB VCAP), This program pravides an opportunily for state and local government issusrs,
conduit borrowers, and other parties to a tax-sxempt bond transaction to voluntarlly come forward {o resoive spealfic
matters through closing agresments with the IRS. For example, the TEB Office of Outreach, Planning & Review has
resoived arbiirage rebate concerna in cases where (ssuers have approached the IRS and reported a failure (o retein
sulficient records to detarmine, precissly, the corract amount of arbitrage rabate due on a bond issus.

2001-40 LR.B, 304 provides more information aboul this program inciuding the procedures for submilting 8 VCAP
request.

Botum to List of FAQs

Are there exceptions to the general rule regarding record retantion for certain types of racords?

No, bul TEB encourages members of the municlpal finance Industry to submit comments and suggestions for
developing record retention limitation prograrms for specific types of bond racords, for specific classes of tax-exempt
bond issuss, or for spacific segments of the bond industry, Comments can be submittad in wriling to TEB and sent to
the following address:

Intemnal Ravenue Service (TE/GE)
Attenilon; Clifford J. Gannatl, Director, TEB
T:GE:TEB, Rmn, 583
1111 Constliution Ave,, NW
Washington, DC 20224
You may also contact TEB by calling 202-283-2989 (not a toli-free call).

Retumlo Lisl of FAQs
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