COUNTY COUNCIL OF WICOMICO COUNTY, MARYLAND
2014 Legislative Session

Legislative Day No. 22

Resolution No. 151~2014
Introduced by: The President of the Council at the Request of the County Executive
A RESOLUTION of the County Council of Wicomico County, Maryland (the "County
Council") providing for the issuance and sale by Wicomico County, Maryland (the "County"), upon
its faith and credit, of two separate series aggregating $10,930,000 in principal amount of its serial
maturity, general obligation, fully registered bonds, subject to adjustment as provided herein, issued
pursuant to the authority of Sections l 0-203 and 19-40 l of the Local Government Article of the
Annotated Code of Maryland (as amended), the Charter of the County, and Bill No. 2014-09 of the
Legislative Session of the County Council of the County passed on October 7, 2014 and approved
by the County Executive on October 10, 2014, to be designated as "Wicomico County, Maryland
Public Improvement Bonds, Series 20l4A (Tax-Exempt)" (the "Series 2014A Bonds") and
"Wicomico County, Maryland Public Improvement Bonds, Series 2014B (Taxable)", such bonds to
be issued and sold and the proceeds thereof to be used for the public purpose of (i) funding costs of
certain capital projects for the Board of Education of Wicomico County, the Solid Waste Enterprise
Fund, the State's Attorney, and Recreation, Parks & Tourism and contingencies, and (ii) paying
related costs of issuance as further provided herein; prescribing the form and tenor of each series of
the bonds and the terms and conditions for the issuance and sale thereof at public sale and the
delivery of each series of the bonds to the purchaser thereof; providing for the award of each series
of the bonds; providing for the engagement of a bond registrar and paying agent; providing for the
expenditure of the proceeds of each series of bonds; pledging, subject to any lawful limitations on
the County's taxing power set forth in the Charter, as that taxing power may relate to the bonds, the
faith and credit and taxing power of the County to the payment of the principal of such bonds, as
they mature, and the interest on such bonds, as it becomes due; providing for the levy and collection
of taxes necessary for the payment of the principal of such bonds, as they mature, and the interest
on such bonds, as it becomes due, subject to any lawful limitations on the County's taxing power set
forth in the Charter, as that taxing power may relate to the bonds; covenanting that the proceeds of
the Series 20l4A Bonds, or any monies which may be deemed to be proceeds, will not be used in a
manner to cause the Series 2014A Bonds to be arbitrage bonds; making or providing for certain
covenants, representations, designations or elections as to tax matters pertaining to the Series 2014A •
Bonds; covenanting to provide certain continuing disclosure; authorizing the preparation, printing,
execution and distribution by the County of a Preliminary Official Statement and an Official
Statement in respect of such bonds; authorizing the engagement of Funk & Bolton, P.A. as bond
counsel and Davenport & Company LLC as financial advisor to the County; authorizing certain
officials to approve and to amend, modify or replace from time to time, written post-issuance tax
compliance procedures pertaining to the County's non-conduit tax-exempt obligations; providing
that the provisions of this Resolution shall be liberally construed; and providing for or determining
all other matters relating to the issuance, sale and delivery of such bonds.

RECITALS:
l.
Wicomico County, Maryland (the "County'') is authorized and empowered by Sections
10-203 and 19-401 of the Local Government Article of the Annotated Code of Maryland
(previously codified as Section 5(P) of Article 25A of the Annotated Code of Maryland), as
; replaced, supplemented or amended (the "Enabling Act"), to borrow money for any proper public
purpose and to evidence such borrowing by the issuance and sale of its general obligation bonds.
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The authority for the powers herein exercised is contained in the Enabling Act, the
2.
Charter of Wicomico County, Maryland (the "Charter") and Bill No. 2014-09 of the Legislative
Session of the County Council of the County (the "County Council") passed on October 7, 2014 and
, approved by the County Executive of the County (the "County Executive") on October 10, 2014
("Bill No. 2014-09").
3.
Bill No. 2014-09 authorizes the issuance by the County of one or more series of
general obligation bonds from time to time in an aggregate principal amount not to exceed Sixteen
Million Five Hundred Twenty-Five Thousand Dollars ($16,525,000) in order to finance, refinance
or reimburse the costs of the school projects and the public improvement projects identified therein,
and the County has not yet utilized any of the bonding authority available under Bill No. 2014-09.
4.
The County has determined that it is in the best interests of the County and its
citizens to issue general obligation indebtedness authorized by Bill No. 2014-09 in two separate
series in the aggregate principal amount of $10,930,000, interest on one such series to be excludable
from gross income for federal income tax purposes and interest on the other such series to be
includable in gross income for federal income tax purposes, in order (i) to fund the capital projects
identified in Bill No. 2014-09 and the contingency fund authorized thereunder, and (ii) pay costs of
issuance, as further provided herein.
5.
The Enabling Act and the Charter authorize and empower the County to borrow
money and to incur indebtedness for any proper public purpose and to evidence such borrowing by
the issuance and sale of its general obligation bonds, subject to the limitation contained in the
Charter that no general obligation bonds shall be issued by the County if, by the issuance thereof,
the aggregate amount of bonds, certificates of indebtedness, notes or other obligations issued by the
County on its faith and credit and for its corporate uses and outstanding at any one time would then
exceed 3.2% of the assessable basis of real property and 8% of the assessable basis of personal
property and certain operating real property of public utilities in the County.
,

6.
The Enabling Act and the Charter further provide that, in computing or applying
such debt limitation (a) tax anticipation notes or other evidences of indebtedness having a maturity
not in excess of 12 months, (b) bonds or other evidences of indebtedness issued or guaranteed by
, the County payable primarily or exclusively from taxes levied in or on, or other revenues of, special
, taxing areas or districts heretofore or hereafter established by law, and (c) bonds or other evidences
of indebtedness issued for self-liquidating and other projects payable primarily or exclusively from
the proceeds of assessments or charges for special benefits or services, shall not be included as
bonds or evidences of indebtedness.
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7.
Pursuant to Bill No. 2014-09, prior to issuance of the general obligation bonds
provided for herein, the Director of Finance of the County (the "Director of Finance") will certify to
the County Council that the bonds to be issued and sold pursuant to the authority hereof will not
result in outstanding indebtedness of the County in excess of the limitation on indebtedness
contained in the Charter, and the County Attorney will certify that Bill No. 2014-09 has not been
repealed, revoked, or suspended in accordance with the Charter or otherwise and that none of the
bonding authority contained in Bill No. 2014-09 has been previously exercised.
8.
The aggregate principal amount of general obligation bonds authorized to be issued
by this Resolution will be within every debt and other limitation prescribed by the Constitution and
statutes of the State of Maryland, the Enabling Act and the Charter and laws of the County.
9.
The County Council, upon the advice of the financial advisor to the County, has
determined that it is in the best interest of the County to sell the bonds authorized hereby to the best
bidder therefor at public sale by competitive bid.
BE IT RESOLVED BY THE COUNTY COUNCIL OF WICOMICO COUNTY,
MARYLAND:
Section 1.
That (a) the Recitals to this Resolution are incorporated by reference herein
and made a substantive part hereof. Capitalized terms used in the Sections of this Resolution and
not otherwise defined herein shall have the meanings given to such terms in the Recitals to this
Resolution.
(b)
References in this Resolution to any official by title shall be deemed to refer (i)
to any official authorized under the Charter or other applicable law to act in such titled official's stead
during the absence or disability of such titled official, (ii) to any person who has been elected,
appointed or designated to fill such position in an acting capacity under the Charter or other applicable
law, (iii) to any person who serves in a "Deputy" or "Assistant" capacity as such an official, provided
that the applicable responsibilities, rights or duties referred to herein have been delegated to such
deputy or assistant in accordance with applicable law or authority, and/or (iv) to the extent an identified
official commonly uses another title not provided for in the Charter or the County Code, the official,
however known, who is charged under the Charter, the County Code or other applicable law or
authority with the applicable responsibilities, rights or duties referred to herein.
Section 2.
That, (a) acting pursuant to the authority of the Enabling Act, the Charter and
Bill No. 2014-09, it is hereby determined that the County shall borrow money and incur
indebtedness for the public purpose of providing funds to finance (including by reimbursing prior
project expenditures) the cost (as such term is defined in Section 2 of Bill No. 20 14-09) of the
school projects and the public improvement projects identified below and to fund a contingency
fund (collectively, the "Series 2014A Projects"). The total par amount of the Series 2014A Bonds
(as defined in Section 3 hereof) to be appropriated or applied to pay the costs of the Series 2014A
Projects as provided in the County's Capital Improvement Budget, as the same may be amended
from time to time, shall be allocated to the Series 2014A Projects in the amounts set forth below,
subject to such variations or modifications as are provided in Bill No. 2014-09 and this Resolution:

-3-

l.

Board of Education Projects
Bennett Middle School Project
Under Plan B

2.

Solid Waste Enterprise Fund
A.

B.
3.

Lower Wicomico River Dredge
Material Placement (DMP) Site

$500,000

Middle River DMP Site

$500,000

State's Attorney
Purchase of State's Attorney
Building

4.

$4,235,000

$3,959,500
$130,500

Contingency Fund

Item No.4 above, being "Contingency Fund", shall be used to pay any difference between
the actual cost of the Series 20 14A Projects and the amounts allocated to the Series 20 14A Projects.
Said Contingency Fund also shall be used to pay a portion of the costs of issuance of the Series
2014A Bonds issued hereunder. Any excess of the allocated costs over actual costs of the Series
2014A Projects shall be credited to the Contingency Fund, which shall likewise be credited with
any appropriation transfers or any supplementary appropriations made by the County Council to
meet any increase in the cost of the Series 20 14A Projects. Subject to any limitations provided for
in Bill No. 2014-09 or the Charter, as applicable, if there shall be a balance remaining in the
I• Contingency Fund upon the completion or abandonment of the Series 2014A Projects, said balance
shall be credited to the Capital Program for the fiscal year following the year in which such balance
is ascertained or shall otherwise be applied in accordance with Section 710 or Section 712 of the
Charter, as applicable (as such sections may be renumbered from time to time). Nothing contained
herein shall be construed to prevent the County from applying funds from other sources to payment
of the costs of the Series 20 14A Projects.
(b)
Subject to the provisions of Section 4(e) hereof, acting pursuant to the
authority of the Enabling Act, the Charter and Bill No. 2014-09, it is hereby determined that the
11 County shall borrow money and incur indebtedness for the public purpose of providing funds to
finance (including by reimbursing prior project expenditures) the cost (as such term is defined in
Section 2 of Bill No. 20 14-09) of the public improvement project identified below and to fund a
• contingency fund (collectively, the "Series 2014B Projects"). The total par amount of the Series
20l4B Bonds (as defined in Section 3 hereof) to be appropriated or applied to pay the costs of the
Series 2014B Projects as provided in the County's Capital Improvement Budget, as the same may
be amended from time to time, shall be allocated to the Series 2014B Projects in the amounts set
forth below, subject to such variations or modifications as are provided in Bill No. 2014-09 and this
Resolution:
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1.

Recreation, Parks & Tourism
A. W. Perdue Stadium

Restoration/Modernization Project
2.

Contingency Fund

$1,580,000
$25,000

Item No. 2 above, being "Contingency Fund", shall be used to pay any difference between
the actual cost of the Series 20 14B Projects and the amounts allocated to the Series 20 14B Projects.
Said Contingency Fund also shall be used to pay a portion of the costs of issuance of the Series
2014B Bonds issued hereunder. Any excess of the allocated costs over actual costs of the Series
2014B Projects shall be credited to the Contingency Fund, which shall likewise be credited with any
appropriation transfers or any supplementary appropriations made by the County Council to meet
any increase in the cost of the Series 2014B Projects. Subject to any limitations provided for in Bill
No. 2014-09 or the Charter, as applicable, if there shall be a balance remaining in the Contingency
Fund upon the completion or abandonment of the Series 2014B Projects, said balance shall be
credited to the Capital Program for the fiscal year following the year in which such balance is
ascertained or shall otherwise be applied in accordance with Section 710 or Section 712 of the
Charter, as applicable (as such sections may be renumbered from time to time). Nothing contained
herein shall be construed to prevent the County from applying funds from other sources to payment
of the costs of the Series 2014B Projects.
(c)
The Series 2014A Projects and the Series 2014B Projects are referred to
herein collectively as the "Projects". The Series 2014A Bonds and the Series 2014B Bonds are
referred to herein collectively as the "Bonds" or individually as a "series" of the "Bonds".
That (a) to evidence the borrowing and indebtedness referred to in Section
Section 3.
2(a) hereof (with respect to the Series 2014A Projects), the County, acting pursuant to the authority
of the Enabling Act, the Charter and Bill No. 2014-09, shall issue and sell, upon its faith and credit,
Nine Million Three Hundred Twenty-Five Thousand Dollars ($9,325,000) of its serial maturity,
general obligation, fully registered bonds to be known as the "Wicomico County, Maryland Public
Improvement Bonds, Series 2014A (Tax-Exempt)" (the "Series 2014A Bonds" and individually a
"Series 2014A Bond"). The proceeds of the sale of the Series 2014A Bonds shall be used and
applied as provided in this Resolution.
(b)
To evidence the borrowing and indebtedness referred to in Section 2(b)
hereof (with respect to the Series 2014B Projects), and subject to the provisions of Section 4(e)
hereof, the County, acting pursuant to the authority of the Enabling Act, the Charter and Bill No.
2014-09, shall issue and sell, upon its faith and credit, One Million Six Hundred Five Thousand
Dollars ($1,605,000) of its serial maturity, general obligation, fully registered bonds to be known as
the "Wicomico County, Maryland Public Improvement Bonds, Series 2014B (Taxable)" (the
"Series 20 14B Bonds" and individually a "Series 2014B Bond"). The proceeds of the sale of the
Series 2014B Bonds shall be used and applied as provided in this Resolution.
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Section 4.
That (a) each series of the Bonds shall be dated as of its dated date (subject to
the provisions of Section 8 hereof), shall be numbered consecutively from number one upward in
the order of their maturities, and each such number shall be prefixed by the letters "RA" or "RB", as
applicable. Each series of the Bonds shall be issued in denominations of $5,000 and integral
multiples thereof. The Bond Registrar and Paying Agent (as hereinafter defined) may make such
I
additional provisions for numbering, including additional prefixes and suffixes, as it may deem
appropriate.

I

Subject to the provisions of this Section 4, the Series 2014A Bonds shall
(b)
mature in annual serial installments on July l in the following years and amounts:

Years of
Maturity

Principal
Amounts
Maturing*

2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027

$375,000
375,000
375,000
375,000
375,000
375,000
375,000
375,000
375,000
375,000
375,000
375,000
375,000

Years of
Maturity

Principal
Amounts
Maturing*

2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039

$375,000
375,000
370,000
370,000
370,000
370,000
370,000
370,000
370,000
370,000
370,000
370,000

*The aggregate principal amount of each maturity of the Series 2014A Bonds is subject to
adjustment prior to sale as provided in this Section 4.
Subject to the provisions of this Section 4, the Series 2014B Bonds shall
(c)
mature in annual serial installments on July 1 in the following years and amounts:

Years of
Maturity

Principal
Amounts
Maturing*

20!5
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027

$65,000
60,000
60,000
60,000
65,000
65,000
65,000
65,000
65,000
60,000
65,000
65,000
65,000

Years of
Maturity

Principal
Amounts
Maturing*

2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039

$65,000
65,000
65,000
65,000
65,000
65,000
65,000
65,000
65,000
65,000
65,000
65,000

* The aggregate principal amount of each maturity of the Series 20 14B Bonds is subject to
adjustment prior to sale as provided in this Section 4.
(d)
This Resolution was pre-filed with the County Council in November 2014.
The County Executive, on behalf of the County, with the advice of the Director of Finance, the
financial advisor to the County and bond counsel to the County, is hereby authorized from time to
time prior to the sale of the Bonds to adjust the amortization schedule set forth in this Section 4 for
either or both series of the Bonds in order to (i) correct typographical or calculation errors, (ii) make
adjustments to reflect then current market conditions, and/or (iii) address financial considerations
impacting the County (including taking into account other debt service obligations of the County);
provided that, the aggregate principal amount of the Series 20 14A Bonds, as so adjusted, shall equal
Nine Million Three Hundred Twenty-Five Thousand Dollars ($9,325,000), and the aggregate
principal amount of the Series 2014B Bonds, as so adjusted, shall equal One Million Six Hundred
Five Thousand Dollars ($1,605,000). Any such adjustments contemplated by this Section 4 (i) shall
be reflected in the Preliminary Official Statement provided for in Section 16 hereof if such
determination is made prior to the release of such Preliminary Official Statement or (ii) shall be
communicated in accordance with the provisions of the official Notice of Sale provided for in
Section 8 hereof if such determination is made after the release of such Preliminary Official
Statement.
(e)
Notwithstanding anything to the contrary contained in this Resolution, in the
event that by the day prior to the sale of the Bonds, either no bidders have registered to purchase the
Series 2014B Bonds or, as advised by the financial advisor to the County, a sufficient number of
bidders have not registered to purchase the Series 2014B Bonds, the County Executive, on behalf of
the County, is hereby authorized to provide that the Series 2014B Bonds shall not be sold and
issued in accordance with the provisions of this Resolution, and to the extent such a determination is
made, all references in this Resolution to such the Series 2014B Bonds and the Series 2014B
Projects shall be disregarded, and this Resolution shall be construed to apply only to the Series
2014A Bonds and the Series 2014A Projects. Any such determination not to issue the Series 20148
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I
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Bonds as contemplated in this Section 4(e) may be made by order of the County Executive and shall
• be communicated in accordance with the provisions of the official Notice of Sale provided for in
Section 8 hereof.
(f)
The Bonds of each series maturing on or after July I, 2026 are subject to
• redemption on or after July I, 2025, as a whole or in part at any time, in any order of maturities at
the option of the County, at a redemption price of the principal amount of Bonds (or portions
thereof) of such series to be redeemed, together with interest accrued to the date fixed for
redemption, without premium or penalty.
If fewer than all of the Bonds of any maturity of a series shall be called for redemption, the
particular Bonds or portions thereof to be redeemed shall be selected by lot by the Bond Registrar
1 and Paying Agent in such manner as, in its discretion, it shall determine, except that so long as The
Depository Trust Company, New York, New York (the "Depository") or its partnership nominee is
the sole registered owner of the Bonds of such series, the particular Bonds or portions to be
redeemed shall be selected by lot by the Depository, in such manner as the Depository shall
determine.
When less than all of a Bond in a denomination in excess of $5,000 shall be so redeemed,
then, upon surrender of such Bond, there shall be issued to the registered owner thereof, a Bond or
Bonds of the same series in any of the authorized denominations as shall be specified by the
registered owner. Such Bond or Bonds in such authorized denominations shall be issued without
charge therefor. The aggregate face amount of such Bond or Bonds shall not exceed the
unredeemed balance of the Bond so surrendered and shall bear the same interest rate and shall
mature on the same date as said unredeemed balance.
If, in accordance with the foregoing, the County elects to redeem all outstanding Bonds of a
series, or less than all, it will give notice described herein of its intention to redeem by letter mailed
first class, postage prepaid, to the registered owners of the Bonds to be redeemed in whole or in part
at least thirty (30) days prior to the date fixed for redemption, at the addresses of such owners as
they appear on the Bond Register (as hereinafter defined) maintained for such series of the Bonds;
provided, however, that the failure to mail any such notice to any of such registered owners or any
defect in the notice so mailed or in the mailing thereof shall not affect the validity of the redemption
proceedings relating to any of the Bonds. The notice of redemption shall identify the series of
Bonds to be redeemed, state whether the Bonds of such series are to be redeemed in whole or in part
and, if in part, the maturities and numbers of the Bonds to be redeemed, shall state the date fixed for
redemption and redemption price, shall state that the interest on the Bonds (or portions thereof) so
I called shall cease to accrue on the date fixed for redemption, shall require that the Bonds to be
redeemed be then presented for redemption and payment at the designated corporate trust office of
the Bond Registrar and Paying Agent, which, initially, shall be in Buffalo, New York, and shall
state any conditions to such redemption. From and after the date fixed for redemption, if funds
sufficient for payment of the redemption price and accrued interest shall be available therefor on
such date, the Bonds (or portions thereof) so designated for redemption shall cease to bear interest.

.g.

Upon presentment and surrender in compliance with said notice, the Bonds (or portions
thereof) so called for redemption shall be paid by the Bond Registrar and Paying Agent at the
redemption price, plus accrued interest to the date fixed for redemption. If not so paid on
presentment thereof, said Bonds so called shall continue to bear interest at the rates expressed
therein until paid.
(g)
Notwithstanding anything to the contrary contained in this Resolution, in the
event changes are made to the date of sale or the date of delivery of the Bonds as authorized by
Section 8 hereof, the County Executive, on behalf of the County, with the advice of the Director of
Finance, the County's financial advisor and bond counsel to the County, is hereby authorized to
change the principal, interest and/or redemption dates for the Bonds accordingly, and any such
changes shall be evidenced conclusively by the County Executive's execution and delivery of an
order or orders providing for the same. In addition, such adjustment (i) shall be reflected in the
Preliminary Official Statement provided for in Section 16 hereof if such determination is made prior
to the release of such Preliminary Official Statement or (ii) shall be communicated in accordance
with the provisions of the official Notice of Sale provided for in Section 8 hereof if such
determination is made after the release of such Preliminary Official Statement.
Section 5.
That the Bonds of each series shall be in substantially the form set forth in
Exhibit A to this Resolution, and shall bear interest at the interest rate or rates named by the
successful bidder for such series of the Bonds at the public sale in accordance with the terms and
conditions of the Notice of Sale for the Bonds, the substantially final form of which is set forth in
Exhibit B to this Resolution, and the provisions of this Resolution hereinafter provided. Each Bond
shall bear interest from the interest payment date next preceding the date on which it is
authenticated, unless authenticated upon an interest payment date, in which event it shall bear
interest from such interest payment date, or unless authenticated prior to the first interest payment
date, in which event it shall bear interest from the date of the Bonds; provided, however, that if at
the time of authentication of a Bond interest is in default, such Bond shall bear interest from the
date to which interest has been paid. Subject to the provisions of Section 4(f) hereof, interest on all
the Bonds of a series shall be paid semi-annually on the first days of January and July of each year
in which any Bonds of such series may be outstanding, commencing on July I, 2015, by check sent
to the registered owners at their addresses last appearing on the Bond Register maintained for such
series of the Bonds by first class mail, postage prepaid.
The Bonds of each series shall be executed in the name of the County and on its behalf by
the County Executive, whose signature shall be imprinted on the Bonds manually or by facsimile,
and countersigned by the manual or facsimile signature of the Director of Finance, an impression or
a facsimile of the County Seal shall be imprinted on the face of the Bonds, attested by the manual or
facsimile signature of the Director of Administration, and each Bond shall be authenticated by the
manual signature of a person authorized by the Bond Registrar and Paying Agent, all in accordance
with and pursuant to the authority of Sections 2-301 through 2-306, inclusive, of the State Finance
and Procurement Article of the Annotated Code of Maryland (as amended).
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All Bonds of a series shall be fully registered as to both principal and interest and shall be
registered in the name or names of the owner or owners thereof on registration books kept for such
, purpose (referred to in this Resolution with respect to each series of the Bonds as the "Bond
Register") at the designated corporate trust office of the Bond Registrar and Paying Agent. Bonds
shall be transferable only upon the applicable Bond Register, by the registered owner thereof in
person, or by such owner's attorney duly authorized in writing, upon surrender thereof together with
a written instrument of transfer in a form satisfactory to the Bond Registrar and Paying Agent duly
1 executed by the registered owner or his duly authorized attorney, and thereupon, within a
reasonable time, the County shall issue in the name of the transferee a new registered Bond or
Bonds of the same series, of any authorized denominations in aggregate principal amount equal to
the unredeemed principal amount of the transferred Bond and maturing on the same date and
bearing interest at the same rate. Such new Bond or Bonds shall be delivered to the transferee only
after payment of any and all taxes and governmental charges required to be paid with respect to, and
, any shipping expenses, insurance or other charges the Bond Registrar and Paying Agent may
require relating to, such transfer and only after due authentication thereof by a person authorized by
the Bond Registrar and Paying Agent. Manufacturers and Traders Trust Company, with offices in
Baltimore, Maryland and Buffalo, New York, or any successor thereof, by merger, consolidation, or
otherwise, is hereby designated as Bond Registrar and Paying Agent (the "Bond Registrar and
l Paying Agent") for the Bonds. The County Executive and the Director of Administration are each
hereby authorized to negotiate and to execute and deliver such written agreement with the Bond
Registrar and Paying Agent as they shall deem to be necessary or appropriate. The County may
designate another entity as Bond Registrar and Paying Agent with respect to either or both series of
the Bonds upon at least 30 days prior written notice to the registered owners of the affected series of
the Bonds.
Except as otherwise provided in Section 6 of this Resolution, payment of the principal of
and interest on a series of the Bonds shall be made to the person last appearing on the applicable
Bond Register as the registered owner thereof, such principal to be payable at the designated
corporate trust office of the Bond Registrar and Paying Agent upon presentation and surrender of
such Bonds as the same become due and payable, and such interest to be payable by check, sent by
first class mail, postage prepaid, by the Bond Registrar and Paying Agent on the business day
immediately preceding the date interest is payable, to the persons in whose names the Bonds of a
1
series are registered as of the close of business on the "regular record date", which shall be the 15 h
day of the calendar month immediately preceding each interest payment date, at the registered
owners' addresses last appearing on the applicable Bond Register. In the case of payment of
defaulted principal and/or interest, such defaulted principal and/or interest shall cease to be payable
to the affected registered owners on the regular record date, and may be paid to the persons in
whose names the affected Bonds are registered as of the close of business on a date to be fixed by
the Bond Registrar and Paying Agent for the payment of such defaulted principal and/or interest
(the "special record date"), notice whereof being given by letter mailed first class, postage prepaid,
to the affected registered owners at the addresses thereof appearing on the applicable Bond Register,
not less than 10 days prior to such special record date.
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The County and the Bond Registrar and Paying Agent may deem and treat the person in
whose name each Bond is registered on the applicable Bond Register as the absolute owner thereof
(whether or not such Bond shall be overdue and notwithstanding any notation of ownership or other
writing thereon made by anyone other than the County or the Bond Registrar and Paying Agent) for
the purpose of receiving payment of or on account of the principal thereof and interest thereon and
for all other purposes, and the County and the Bond Registrar and Paying Agent shall not be
affected by any notice to the contrary. All such payments so made to the registered owner, his
registered assigns or legal representatives shall be valid and, to the extent of the sum or sums so
paid, effectual to satisfy and discharge the liability upon any such Bond.

1
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In the event any official whose signature shall appear on a series of the Bonds shall cease to
be such official prior to the delivery of such series of the Bonds, or in the event any such official
whose signature shall appear on such series of the Bonds shall have become such after the date of
issue thereof, such series of the Bonds shall nevertheless be valid and binding obligations of the
County in accordance with their terms.
Section 6.
That, the provisions of this Section 6 shall apply to each series of the Bonds
so long as such series of the Bonds shall be maintained in book-entry form with the Depository.
Except as otherwise provided in this Resolution, the registered owner of all of the Bonds of each
series shall be, and the Bonds of each series shall be registered in the name of, Cede & Co.
("Cede"), as partnership nominee of the Depository. Payment of interest on any Bond, as
applicable, shall be made in accordance herewith for the account of Cede on each interest payment
· date at the address indicated for Cede in the applicable Bond Register. So long as Cede is the
registered owner of a series of the Bonds, the form of such series of the Bonds shall be substantially
as set forth in Exhibit A hereto.
The Bonds shall be initially issued in the form of a single fully registered Bond in the
aggregate principal amount of each maturity of each series of the Bonds. Upon initial issuance, the
ownership of each such Bond shall be registered on the applicable Bond Register in the name of
Cede, as partnership nominee of the Depository. With respect to the Bonds so registered in the
name of Cede, the County and the Bond Registrar and Paying Agent shall have no responsibility or ,
obligation with respect to (i) the accuracy of the records of the Depository, Cede or any Depository
participant (references herein to "Depository participants" shall be deemed to refer to direct
participants or indirect participants of the Depository, as the context requires) or any nominee of a
beneficial owner of any of the Bonds (a "Beneficial Owner") with respect to any beneficial
ownership interest in the Bonds, (ii) the delivery to any Depository participant, Beneficial Owner or
other person, other than the Depository, of any notice with respect to the Bonds, including any
notice of redemption, or (iii) the payment to any Depository participant, Beneficial Owner or other
person, other than Cede, as partnership nominee of the Depository, of any amount with respect to
the principal or redemption price of, or interest on, the Bonds. The County and the Bond Registrar
and Paying Agent may treat and deem Cede, as partnership nominee of the Depository, as the
absolute owner of each Bond for all purposes whatsoever, including (but not limited to) (i) payment
of the principal or redemption price of, and interest on, each such Bond, (ii) giving notices of
redemption and other matters with respect to the Bonds, and (iii) registering transfers with respect
to the Bonds. The Bond Registrar and Paying Agent shall pay the principal or redemption price of,
and interest on, all Bonds only to or upon the order of Cede or as otherwise required by the
Depository, and all such payments shall be valid and effective to fully satisfy and discharge the
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County's obligations with respect to such principal, redemption price and interest, to the extent of
1: the sum or sums so paid. So long as the Bonds of a series are registered in book-entry-only form,
h no person other than the Depository shall receive a Bond evidencing the obligation of the County to
make payments of principal of and interest on, such series of the Bonds, unless such series of the
Bonds are held by the Bond Registrar and Paying Agent under the Depository's "FAST" system.
Upon delivery by the Depository to the Bond Registrar and Paying Agent of written notice to the
effect that the Depository has determined to substitute a new partnership nominee in place of Cede,
the word "Cede" herein shall refer to such new partnership nominee of the Depository, provided
that, notwithstanding any provision of this Resolution to the contrary, until the termination of the
book-entry-only system of registration of a series of the Bonds, the Bonds of such series may be
transferred in whole, but not in part, only to a partnership nominee of the Depository, or by a
nominee of the Depository to the Depository or any nominee thereof.
The Depository may determine to discontinue providing its services with respect to either or
both series of the Bonds at any time by giving not less than 30 days' prior written notice to the
County and the Bond Registrar and Paying Agent and discharging its responsibilities with respect
thereto under applicable law.
The County, at its sole discretion and without the consent of any other person, may
terminate the services of the Depository with respect to either or both series of the Bonds if the
County determines that the continuation of the system of book-entry-only transfer through the
Depository is not in the best interests of the Beneficial Owners of the Bonds of such series or is
burdensome to the County.
Upon the termination of the services of the Depository with respect to a series of the Bonds,
the Bonds of such series shall no longer be restricted to being registered on the applicable Bond
Register in the name of Cede, as partnership nominee of the Depository. In such event, the County
shall issue and the Bond Registrar and Paying Agent shall authenticate, transfer and exchange Bond
certificates of the same series, of like principal amount, in authorized denominations, to the
Depository participants or the identifiable Beneficial Owners (as identified by the Depository or the
Depository participants) in replacement of such Beneficial Owners' beneficial interests in the Bonds
of such series in such form as deemed appropriate by the County Executive and the Director of
Finance and approved by bond counsel. Notwithstanding the preceding sentence, if the County
designates a successor Depository, the County shall issue and the Bond Registrar and Paying Agent
shall transfer and exchange a Bond certificate or certificates for each series then held in book-entry4 only form, in such name as is directed by the successor Depository, in the amount of Bonds of such
series then outstanding and the Depository shall take such other action as is necessary so that the
beneficial ownership interests of the Beneficial Owners are properly reflected on the records of the
successor Depository and its participants. In such event, references herein to the "Depository" shall
be deemed to refer to the successor Depository and references herein to "Cede" shall be deemed to
refer to the successor Depository, or its nominee, as the context requires.

1

With respect to either series of the Bonds maintained in book-entry-only form, the County
and the Bond Registrar and Paying Agent may conclusively rely on (A) a certificate of the
Depository as to the identity of the participants in the book-entry system, and (B) a certificate of
such participants as to the identity of, and the respective principal amounts of Bonds of the
applicable series beneficially owned by, the Beneficial Owners.
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Whenever, during the term of a series of the Bonds, beneficial ownership thereof is
determined by a book-entry-only system at the Depository, the requirements of holding, delivering
or transferring Bonds of such series shall be deemed modified to require the appropriate person to
meet the requirements of the Depository as to registering or transferring the book-entry to produce
the same effect.
If and to the extent any Bond is registered in the name of Cede as partnership nominee of the
Depository: (i) the Bond Registrar and Paying Agent shall give the Depository all special notices
required by the Blanket Letter of Representations previously executed by the County and delivered
to the Depository or any new letter of representations that the Depository may require (in any such
case, the "Letter of Representations") at the times, in the forms and by the means required by the
Letter of Representations or as otherwise required by the Depository; (ii) the Bond Registrar and
Paying Agent shall make payments to Cede at the times and by the means specified in the Letter of
Representations or as otherwise required by the Depository; (iii) Cede shall not be required to
surrender Bonds of such series which have been partially paid or prepaid to the extent permitted by
the Letter of Representations or as otherwise required by the Depository; and (iv) the Bond
Registrar and Paying Agent shall set a special record date (and shall notify the registered owners of
the Bonds of such series thereof in writing) prior to soliciting any Bondholder consent or vote, such
notice to be given not less than 15 calendar days prior to such record date or as otherwise required
by the Depository (any Bond transferred by a registered owner subsequent to the establishment of
the special record date and prior to obtaining such consent or vote shall have attached to it a copy of
the notice to Bondholders by the Bond Registrar and Paying Agent).
Section 7.
That all the covenants and conditions contained in the form of Bond set forth
as Exhibit A are hereby adopted by the County as and for the forms of obligation to be incurred by
the County (taking into account certain differences provided for in such form that apply only to one
series of the Bonds), and such covenants and conditions are hereby made binding upon the County
including the promise to pay therein contained. Appropriate variations and insertions shall be made
to provide or to change dates, numbers, amounts, rates of interest, matters applicable to a single
series of the Bonds, and other matters not substantially affecting such promises and covenants, and
the County Executive is authorized to make such changes, modifications, deletions, alterations,
additions and insertions in the form of Bonds as he may deem necessary, appropriate or desirable to
carry into effect the intent and purposes of Bill No. 2014-09 and this Resolution or to comply with
recommendations of bond counsel to the County (including, without limitation, to reflect matters
determined in accordance with Sections 4 or 8 hereof or to evidence any municipal bond insurance
policy obtained by the successful bidder for a series of the Bonds), such changes to include changes
to dates, numbers, amounts, rates of interest, provisions applicable only to a particular series of the
Bonds and other matters not substantially affecting the promises and covenants; provided, however,
that the County Executive shall not make any change affecting the substance of the Bonds as
authorized by Bill No. 2014-09 and this Resolution, except as otherwise expressly provided for
herein.
Section 8.
That (a) subject to the further provisions of this Section 8 and Section 9
hereof, each series of the Bonds shall be offered for public sale at competitive bidding, subject to
the terms and conditions of Bill No. 2014-09 and this Resolution, at the offices of the Director of
Finance, Government Office Building, Room 102, 125 N. Division Street, Salisbury, Maryland
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21801, on December 16, 2014 or at such other date, time or times or place as may be directed by the
County Executive, who is hereby authorized and empowered to fix such other date, time or times or
place for the sale of the Bonds as he shall determine as necessary or appropriate for the sale of the
Bonds, based on the advice of the Director of Finance and the financial advisor to the County.
Electronic bids only for the Series 2014A Bonds shall be received until 10:30 a.m. prevailing
Eastern time (determined in accordance with the Parity® system by which electronic bids shall be
' made) on the date fixed for sale, and electronic bids only for the Series 2014B Bonds shall be
received untilll:OO a.m. prevailing Eastern time (determined in accordance with the Parity®
system by which electronic bids shall be made) on the date fixed for sale, unless the County
Executive determines in accordance with this Section 8 that bids for one or both series of the Bonds
1shall be received at a different time or times.

1

l

(b)
Subject to the further provisions of this Section 8 and Section 9 hereof, the
County Council shall sell each series of the Bonds for cash at no less than par to the bidder therefor
whose bid is deemed to be the best responsible bid received in compliance with the terms and
conditions of the official Notice of Sale; provided that, subject to the further provisions of this
Section 8 and Section 9 hereof, in the event the County Council is not in session at the time the best
bidder for a series of the Bonds can be determined in accordance with the terms and conditions of
the official Notice of Sale, the County Executive, on behalf of the County, with the advice of the
Director of Finance and the financial advisor to the County, is hereby authorized and directed to
conduct the sale and to sell such series of the Bonds in the name of the County and on its behalf for
cash at no less than par to the bidder whose bid therefor is determined to be the best responsible bid
received in compliance with the terms and conditions of the official Notice of Sale and, in such
event, the award of such series of the Bonds shall be evidenced conclusively by the execution and
delivery by the County Executive, on behalf of the County, of an order providing therefor.
The County Executive is hereby authorized and directed to publish or cause
(c)
to be published the official Notice of Sale of the Bonds or a summary thereof at least twice in one or
more daily or weekly newspapers having a general circulation in the County, the first such
publication to be not less than 10 days prior to the date of sale initially determined by the County
Executive in accordance with the provisions of this Section 8. The County Executive may give such
other notice of the sale, within and without the State of Maryland, by publication or otherwise, as
the County Executive or the Director of Finance may deem appropriate; such other notice may
include (without limitation) publication of the official Notice of Sale or a summary thereof in The
Bond Buyer, a financial journal published in New York. Any summary of the official Notice of
Sale published in accordance with this Section 8 shall detail the serial maturities for each series of
the Bonds (subject to adjustment as provided for in this Resolution), the aggregate principal amount
of each maturity (subject to adjustment as provided for in this Resolution), the redemption
1 provisions for the Bonds (subject to adjustment as provided for in this Resolution), provide that
copies of the complete official Notice of Sale may be obtained upon request, and contain such other
provisions as bond counsel to the County and the financial advisor to the County may recommend.

II

II

(d)
The official Notice of Sale, as the same may be modified as provided in
subsection (g) below, shall govern the terms and conditions upon which each series of the Bonds
shall be sold, and no bids for either series of the Bonds shall be entertained except pursuant to the
electronic bids provided for in the official Notice of Sale. The official Notice of Sale shall be

'•

I
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included as an appendix to any Preliminary Official Statement circulated in accordance with Section ,
16 of this Resolution.

l

(e)
The official Notice of Sale shall be in substantially the form set forth in
Exhibit B hereto and the terms and conditions stated in such form Notice of Sale are hereby adopted 1
and approved as the terms and conditions under which and the manner in which each series of the
Bonds shall be sold, issued and delivered at public sale, subject to the further provisions hereof.
Upon the advice of the financial advisor to the County, the County Executive may determine prior
to the release of the Preliminary Official Statement provided for in Section 16 hereof that a separate
official Notice of Sale shall be prepared for each series of the Bonds, substantially in the form set
forth in Exhibit B hereto, with such appropriate insertions or variations as may be made with the
advice of the financial advisor to the County and bond counsel to the County to apply only to a
particular series of the Bonds and, in such event, references in this Resolution to the "Notice of
Sale" shall be deemed to refer to the official Notice of Sale for each series of the Bonds, as
applicable, and if a determination is made in accordance with this Section 8 to publish only a
summary of the official Notice of Sale, the County Executive shall determine with the advice of the
financial advisor to the County and bond counsel to the County whether to publish a single
summary applicable to both series of the Bonds or separate summaries with regard to the two series
of the Bonds. Appropriate insertions and variations may be made to the form set forth in Exhibit B
hereto prior to the release of the Preliminary Official Statement provided for in Section 16 hereof
and/or the publication of the official Notice of Sale or a summary thereof to provide dates, numbers,
amounts and other matters not substantially affecting the County's promises and covenants, and the
County Executive is authorized to make such insertions and variations, and to make such further
changes, modifications, alterations, deletions and additions to the official Notice of Sale and terms
and conditions thereof as he may deem necessary, appropriate or desirable to carry into effect the
intent and purposes of Bill No. 2014-09 and of this Resolution (including pursuant to Section 4
hereof) or to comply with the recommendations of bond counsel to the County or the financial
advisor to the County, such changes to include such matters as changes to dates (including any
changes to the dated date of the Bonds, principal and/or interest payment dates, redemption dates,
the date of sale or the date of delivery of the Bonds), numbers and amounts and other matters not
substantially affecting the County' s promises and covenants. In addition, the County Executive is
hereby expressly authorized, on behalf of the County, to make changes to the bid specifications
provided for in the form of Notice of Sale attached hereto as Exhibit B for either or both series of
the Bonds (including, without limitation, to the percentage in excess of par at which prices for either
or both series of the Bonds may be submitted, the manner of adjusting the amortization schedule for
either or both series of the Bonds pre- or post-sale, the maximum interest rate for either or both
series of the Bonds, the maximum spread between the lowest and highest interest rates bid by a
bidder for either or both series of the Bonds, or the amount of or method of delivery for the good
faith deposit for either or both series of the Bonds) prior to the release of the Preliminary Official
Statement provided for in Section 16 hereof and/or the publication of the official Notice of Sale or a
summary thereof in order to reflect shifting market conditions, based on the recommendations of the
Director of Finance and the County's financial advisor. The terms and conditions stated in the final
and official Notice of Sale, as the same may be modified as provided in subsection (g) below, are
made a part hereof and are hereby adopted and approved as the terms and conditions under which
and the manner in which each series of the Bonds shall be sold, issued and delivered at public sale,
subject to the further provisions of this Section 8.
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The County Executive, on behalf of the County, with the advice of the
Director of Finance and the County's financial advisor, is hereby authorized to postpone and
reschedule the date of sale in accordance with the official Notice of Sale provided for herein and in
accordance with applicable provisions of the Enabling Act, the Charter, Bill No. 2014-09 and this
Resolution.
(f)

1

(g)
The County Executive, on behalf of the County, is hereby further authorized
and empowered to make any determinations or to take any actions provided for in this Resolution or
the official Notice of Sale subsequent to the date of publication of such official Notice of Sale or a
summary thereof including, without limitation, modifying the bid specifications for either or both
series of the Bonds, based on the recommendation of the County's financial advisor to reflect thencurrent municipal market conditions and changing the dated date of either or both series of the
Bonds, the principal, interest and/or redemption dates with respect to either or both series of the
Bonds, the date of sale or the date of delivery of the Bonds (any of which such modifications shall
be announced by TM3 News Service prior to the sale), providing for notification of the
postponement or rescheduling of the date of sale for the Bonds, and rejecting the proposals for
either series of the Bonds. No re-publication of the Notice of Sale or a summary thereof shall be
required if the original date of sale is postponed or rescheduled from time to time, the aggregate
principal amount of either or both series of the Bonds and/or the principal amount of each maturity
of either or both series of the Bonds is adjusted, the dated date of the Bonds, the principal, interest
or redemption dates of either or both series of the Bonds or the date of delivery of the Bonds is
changed, or if changes to the bid specifications for either or both series of the Bonds are made in
accordance with the provisions of this Section 8 and such date or bid specification changes are
disseminated by TM3 News Service as provided in this Section 8.

1

(h)
Any actions taken by the County Executive in accordance with this Section 8
may be evidenced conclusively by such official's execution and delivery of an order or orders
pursuant to the provisions of and within any limitations specified in this Resolution and the official '
Notice of Sale.
(i)
In addition, the County Executive, with the advice of bond counsel and the
financial advisor to the County, is hereby authorized to prepare or cause to be prepared any form of
proposal to be posted on Parity® for the purpose of conducting the electronic bidding for the
Bonds.
Section 9.
That, (a) except as further provided in this Section 9, promptly after the time
for receipt of bids for a series of the Bonds, the County Council shall award such series of the
Bonds to the successful bidder therefor (unless all bids for such series of the Bonds are rejected by
the County Council in accordance with the official Notice of Sale) and shall fix the interest rate or
rates specified by the successful bidder for such series of the Bonds in a Resolution supplemental
hereto (which may be adopted at a non-legislative session), and such series of the Bonds shall
thereupon be suitably prepared and delivered to the successful bidder upon payment of the balance
1 of the purchase price thereof. Notwithstanding the foregoing sentence, in the event the County
Council is not in session at the time the best bid for a series of the Bonds can be determined as
contemplated by Section 8 hereof, then promptly after the time for receipt of bids for such series of
1 the Bonds, the County Executive shall award such series of the Bonds to the successful bidder
(unless all bids are rejected by the County Executive in accordance with the official Notice of Sale)
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and shall fix the interest rate or rates specified by the successful bidder for such series of the Bonds
by executing and delivering an order, and such series of the Bonds shall thereupon be suitably
prepared and delivered to the successful bidder therefor upon payment of the balance of the
purchase price thereof. The County Council or the County Executive, as applicable, may reject all
bids for either or both series of the Bonds in accordance with this Section 9. Any award of a series
of the Bonds shall be subject to receipt of the good faith deposit therefor in accordance with the
provisions of the official Notice of Sale and if any such good faith deposit is not so received, the
County Council or the County Executive, as applicable, shall have the right to withdraw the award
for the applicable series of the Bonds. To the extent the County Council or the County Executive,
as applicable, rejects all bids with respect to one series of the Bonds but not with respect to the other
series of the Bonds, all provisions of this Resolution pertaining to the series of the Bonds with
respect to which all bids were rejected will be disregarded, and this Resolution shall be construed to
apply only to the series of the Bonds with respect to which all bids were not rejected.
(b)
Subject to the provisions of this Section 9, the proceeds of the sale of each
series of the Bonds (including any reoffering premium) shall be paid to the Director of Finance,
who shall allocate the same on his books to the applicable Projects (including the related
Contingency Fund) for which such series of the Bonds is issued in part as set forth in Bill No. 201409, as supplemented by this Resolution. Such portion of the proceeds, including any allocable
premium, shall be disbursed in accordance with Bill No. 2014-09 and used by the County
exclusively and solely for the public purposes described in Section 2 of Bill No. 2014-09, as
supplemented by this Resolution. If the funds derived from the sale of a series of the Bonds shall
exceed the allocable amount needed to finance the cost of the corresponding Projects, the
corresponding Contingency Fund and allocable costs of issuance, the excess funds so derived shall
be set apart and applied to debt service due on such series of the Bonds, subject to any Charter
limitations. At the direction of the County Council, the Director of Finance may invest any Bond
proceeds not immediately needed for the purposes of the corresponding Projects, the corresponding
Contingency Fund and allocable costs of issuance in accordance with applicable law and, with
respect to the Series 2014A Bonds, subject to Section 11 of this Resolution, and any such earnings
may be applied to costs of the corresponding Projects, the corresponding Contingency Fund and
allocable costs of issuance or debt service on the applicable series of the Bonds or credited to the
General Fund and applied for general County purposes.
Section 10.
That for the purpose of paying the principal of the Bonds, as they mature, and
interest on the Bonds, as it becomes due, the County, subject to any lawful limitations on the
County's taxing power set forth in the Charter, as that taxing power may relate to the Bonds, shall
levy or cause to be levied, for each and every fiscal year during which any of the Bonds may be
, outstanding, ad valorem taxes upon all taxable property within the corporate limits of the County in
rate and amount sufficient to provide for the punctual payment of the principal of and interest on the
Bonds maturing and becoming due in each such fiscal year and, in the event the proceeds from the
collection of the taxes so levied in any such fiscal year may prove inadequate for such purpose,
additional taxes shall be levied in the subsequent fiscal year to make up any deficiency, subject to
any lawful limitations on the County's taxing power set forth in the Charter, as that taxing power
may relate to the Bonds. In the event the Bonds shall be issued in any fiscal year after the making
of the regular levy for that fiscal year, any and all interest becoming due before the next levy shall
be paid out of any other funds at the disposal of the County and there shall be levied at the next
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succeeding levy an amount sufficient to reimburse such other funds, subject to any lawful
• limitations on the County's taxing power set forth in the Charter, as that taxing power may relate to
the Bonds. To the extent permitted by Bill No. 2014-09 and applicable law, funds available from
other sources may be applied to pay debt service on the Bonds and taxes that might otherwise be
I levied hereunder may be reduced or not levied to the extent of such funds being received or
receivable. The faith and credit and taxing power of the County are hereby irrevocably pledged to
the punctual payment of the principal of the Bonds, as they mature, and interest on the Bonds, when
it becomes due, and to the levy and collection of the taxes hereinabove described as and when such
taxes may become necessary in order to provide sufficient funds to meet the debt service
requirements of the Bonds, subject to any lawful limitations on the County's taxing power set forth
in the Charter, as that taxing power may relate to the Bonds. The County hereby covenants and
agrees with each registered owner of any of the Bonds to take any action that may be lawfully
appropriate from time to time during the period that any of the Bonds remain outstanding and
unpaid to provide the funds necessary to make the principal and interest payments due thereon, and,
specifically, to levy and collect the taxes hereinabove described, subject to any lawful limitations on
the County's taxing power set forth in the Charter, as that taxing power may relate to the Bonds.

I

I

Section 11.
That (a) the County Executive and the Director of Finance shall be the
officers of the County responsible for the issuance of the Series 20 14A Bonds within the meaning
of the Arbitrage Rules (defined herein). The County Executive and the Director of Finance shall
also be the officers of the County responsible for the execution and delivery (on the date of issuance
of the Series 2014A Bonds) of a certificate of the County (the "Tax Certificate") which complies
with the requirements of Section 148 of the Internal Revenue Code of 1986, as amended (the
"Code"), and the applicable regulations thereunder (the "Arbitrage Rules"), and such officials are
hereby authorized and directed to execute the Tax Certificate and to deliver the same to bond
1
counsel on the date of issuance of the Series 20 14A Bonds.

I

(b)
The County shall set forth in the Tax Certificate, among other things, (a) its
reasonable expectations as to relevant facts, estimates and circumstances relating to the use of the
proceeds of the Series 20 14A Bonds, or of any moneys, securities or other obligations to the credit
of any account of the County which may be deemed to be proceeds of the Series 2014A Bonds
pursuant to the Arbitrage Rules (collectively, "Series 20l4A Bond Proceeds"); (b) certain covenants
with respect to compliance with the Arbitrage Rules; (c) that the proceeds of the Series 20l4A
Bonds will not be used in a manner that would cause the Series 2014A Bonds to be classified as
I "private activity bonds" within the meaning of Section 141 of the Code; and such other covenants
and other matters as the certifying officials and bond counsel may determine necessary or
appropriate to implement the purposes of this Resolution. The County covenants with each of the
registered owners of any of the Series 2014A Bonds that the facts, circumstances, estimates and
expectations set forth in the Tax Certificate will be based on the County's reasonable expectations
on the date of issuance of the Series 20 l4A Bonds and will be, to the best of the certifying officials'
knowledge and belief, true and correct as of that date, and that the County will comply with all
covenants contained in the Tax Certificate.
(c)
The County covenants with each of the registered owners of any of the Series
2014A Bonds that it will not make, or (to the extent that it exercises control or direction) permit to
be made, any use of the Series 2014A Bond Proceeds (or of any of the moneys, securities or other
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property that pursuant to the Arbitrage Rules may be deemed to be proceeds of the Series 2014A
Bonds) which would cause the Series 2014A Bonds to be "arbitrage bonds" within the meaning of
the Arbitrage Rules. The County further covenants that it will comply with the requirements of, and
the purpose and intent of, the Arbitrage Rules which are applicable to the Series 20 14A Bonds on
the date of issuance of the Series 20 14A Bonds and which may subsequently lawfully be made
applicable to the Series 2014A Bonds.
The County further covenants that it shall make such use of the proceeds of
(d)
the Series 20 14A Bonds, regulate the investment of the proceeds thereof, and take such other and
further actions as may be required to maintain the excludability from gross income for federal
income tax purposes of interest on the Series 2014A Bonds. All officers, employees and agents of
the County are hereby authorized and directed to take such actions, and to provide such
certifications of facts and estimates regarding the amount and use of the proceeds of the Series
2014A Bonds, as may be necessary or appropriate from time to time to comply with, or to evidence
the County's compliance with, the covenants set forth in this Section.
(e)
The officials identified in this Section 11 may set forth in, or provide for in,
the Tax Certificate, any issue elections, designations, determinations or allocations deemed
necessary or desirable following consultation with bond counsel to the County, including, without
limitation, any allocation of the sale proceeds of the Series 20 14A Bonds for the purposes described
in this Resolution.
That the County Executive shall execute and deliver in the name and on
Section 12.
behalf of the County a Continuing Disclosure Certificate for the benefit of the owners and beneficial
owners of the Bonds in order to assist the bidders for the Bonds in complying with Securities and
Exchange Commission Rule 15c2-12(b)(5). The County shall covenant in the Continuing
Disclosure Certificate that the County will provide to such repository or repositories as mandated by
Securities and Exchange Commission Rule 15c2-12 ("Rule 15c2-12") annual financial information
and operating data and annual audited financial statements. The County shall further covenant
under the Continuing Disclosure Certificate to provide notice of the occurrence of certain events
specified in Rule 15c2-12 to such repository or repositories as may be mandated by Rule 15c2-12.
That, prior to each semi-annual interest payment date, the Director of Finance
Section 13.
shall deposit with the Bond Registrar and Paying Agent, from the tax proceeds above described and
from any other funds then legally available for such purpose, the amounts needed to pay the
principal of and interest on the Bonds coming due on each such interest payment date. All moneys
so deposited with the Bond Registrar and Paying Agent shall be deemed and treated by the Bond
Registrar and Paying Agent as trust funds for the use and benefit of the registered owners from time
to time of the Bonds hereby authorized. Any such trust funds held by the Bond Registrar and
Paying Agent for the payment of particular Bonds for periods of more than three years from their
maturities or such other periods as may be required by applicable law, because of the failure of the
registered owners of such Bonds to present them for payment or because checks issued by the Bond
Registrar and Paying Agent in payment of interest shall not have been cashed and no registered
owner of a Bond shall have established a right to payment of interest within such period, shall be
returned by the Bond Registrar and Paying Agent to the County and, thereafter, the registered
owners of any such Bonds shall have claims only against the County for payment of the obligations
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held by them, and the Bond Registrar and Paying Agent shall be relieved of the trust hereby
imposed.

,,

Section 14.
That, at the discretion of bond counsel to the County and/or the financial
advisor to the County, each series of the Bonds hereby authorized may be imprinted with a CUSIP
number; however, the validity of a series of the Bonds shall not be impaired by either the failure to
place a CUSIP number on such series of the Bonds or by any error in the imprinting of a CUSIP
number.
Section 15.
That the County hereby ratifies, confirms and approves the engagement of:
(a) the law firm of Funk & Bolton, P.A. of Chestertown, Maryland and Baltimore, Maryland, as
bond counsel to the County to perform any and all legal services necessary or desirable, including,
but not limited to, serving as special legislative draftsmen or codifiers and assisting in the
preparation of the Preliminary Official Statement and the Official Statement and preparing any
documents, certificates or instruments in connection with the Bonds authorized to be issued, sold
and delivered as provided by this Resolution, and compensating said law firm for such services; and
(b) Davenport & Company LLC, Towson, Maryland, as financial advisor to the County, and
compensating said firm for such services.
Section 16.
That (a) the preparation and distribution of a Preliminary Official Statement
of the County in connection with the issuance and sale of the Bonds (the "Preliminary Official
Statement"), in such form as may be approved by the County Executive, the Director of
Administration and the Director of Finance, or any two of them acting in concert, with the advice of
the County's financial advisor and bond counsel, is hereby approved. The County Executive, the
Director of Administration and the Director of Finance, or any two of them acting in concert, on
behalf of the County, are hereby authorized and directed to approve the final form of the
Preliminary Official Statement in accordance with this Section 16(a), including to reflect maters
determined in accordance with Section 4 hereof, to comply with the recommendations of legal
counsel or the County's financial advisor, or as required by any rating agency as a condition
~ precedent to, or as otherwise related to, obtaining a rating on the Bonds from any such rating
agency, such approval to be evidenced conclusively by the execution and delivery by the County
Executive, the Director of Administration and the Director of Finance, or any two of them acting in
concert, on behalf of the County, of a certificate deeming the Preliminary Official Statement to be
final as of its date for purposes of Securities and Exchange Commission Rule 15c2-12(b)( 1), subject
to revision, completion and amendment in a final official statement. The Preliminary Official
Statement shall be posted electronically and/or printed as the County's financial advisor shall
advise.

I

The preparation and distribution of a final Official Statement relating to the
(b)
Bonds (the "Official Statement"), substantially in the form of the Preliminary Official Statement,
with such changes, corrections, additions and deletions not inconsistent with the provisions of the
' Enabling Act, the Charter, Bill No. 2014-09 or this Resolution, to reflect matters determined in
connection with the sale of the Bonds, or to comply with the recommendations of legal counsel or
the County's financial advisor, or as required by any rating agency as a condition precedent to, or as
otherwise related to, obtaining a rating on the Bonds from any such rating agency, or as required by
• any provider of municipal bond insurance selected by the successful bidder for a series of the Bonds
'

I
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in accordance with the official Notice of Sale, as the County Executive, the Director of
Administration and the Director of Finance, or any two of them acting in concert, shall approve on
behalf of the County, is hereby authorized and approved. The County Executive, the Director of
Administration and the Director of Finance, or any two of them acting in concert, with the advice of
the County's financial advisor and bond counsel, are hereby authorized and directed to approve the
final form of the Official Statement on behalf of the County, such approval to be evidenced
conclusively by the execution and delivery of the Official Statement by the County Executive, the
Director of Administration and the Director of Finance, or any two of such officials acting in
concert. The Official Statement shall posted electronically and/or printed as the County's financial
advisor shall advise or as the successful bidder for each series of the Bonds may require.

I

(c)
The County Executive, the Director of Administration and the Director of
Finance, or any two of them acting in concert, with the advice of the County's financial advisor and
bond counsel, are hereby authorized and directed to approve any supplements or amendments to the •
Preliminary Official Statement or the Official Statement deemed necessary or desirable after the
printing or posting of the same, such approval to be evidenced conclusively by the execution and
delivery of any such supplement or amendment by the County Executive, the Director of
Administration and the Director of Finance, or any two of them acting in concert, on behalf of the
County.
(d)
The appropriate official or officials of the County are hereby authorized and
empowered to negotiate, approve, execute, acknowledge, seal and deliver such certificates and
documents and to do all things which may be necessary and desirable in the opinion of the County
Executive to accomplish the issuance, sale and delivery of the Bonds, and the repayment and
servicing thereof.
Section 17.
That the County Executive and the Director of Finance, on behalf of the
County, working with bond counsel to the County, are hereby authorized and empowered in
connection with the issuance of the Series 2014A Bonds to provide for the preparation and approval
of comprehensive written post-issuance tax compliance procedures to be followed with respect to
tax-exempt obligations of the County (including the Series 2014A Bonds), excluding conduit issues.
The County Executive's and the Director of Finance's approval of any such written procedures shall
be evidenced conclusively by their signature thereon. The County Executive and the Director of
Finance, on behalf of the County, working with bond counsel to the County, are hereby further
authorized and empowered to approve the amendment, modification or replacement of the thenexisting post-issuance tax compliance procedures from time to time, such approval to be evidenced
conclusively by such officials' signatures thereon. Any such post-issuance tax compliance
procedures shall be maintained in the records of the County but need not be filed in any court
records.
Section 18.
That the provisions of this Resolution shall be liberally construed in order to
effectuate the transactions contemplated by this Resolution.

I

Section 19.
That this Resolution shall take effect from the date of its adoption and
passage; provided that, the Bonds may not be sold or issued until Bill No. 2014-09 has become fully
effective in accordance with the provisions of the Charter.
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ADOPTED AND PASSED by the County Council of Wicomico County, Maryland, by a
lD
(ayes) and
\
(nos) at its meeting held on
Dcc:.c.:rnt2.-:- Ol , 2014.

'I vote of

1

I

Council Administrator
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EXHffiiT A
[Form of Bonds]
[NOTE: THIS FORM IS SUBJECT TO REVISION AND COMPLETION AS DESCRffiED IN
THIS RESOLUTION, INCLUDING (WITHOUT LIMITATION) TO REFLECT MATTERS
DETERMINED IN ACCORDANCE WITH SECTIONS 4 OR 8 OF THIS RESOLUTION.
BRACKETED LANGUAGE IS INTENDED TO REFLECT THAT SUCH PROVISIONS
APPLY ONLY TO ONE SERIES OF THE BONDS OR APPLY ONLY IN CERTAIN
CIRCUMSTANCES, AND SUCH LANGUAGE SHALL BE DELETED FROM OR
INCLUDED IN THE FINAL FORM OF THE SERIES OF THE BONDS TO WHICH IT
RELATES, AS APPROPRIATE.]
Unless this Bond is presented by an authorized representative of The Depository Trust Company,
a New York limited-purpose trust company ("DTC"), to the County or its agent for registration
of transfer, exchange, or payment, and any Bond is registered in the name of Cede & Co. or in
such other name as is requested by an authorized representative of DTC (and any payment is
made to Cede & Co. or to such other entity as is requested by an authorized representative of
DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the registered owner
hereof, Cede & Co., has an interest herein.
UNITED STATES OF AMERICA
STATE OF MARYLAND

$_ _ __

NumberR-_

WICOMICO COUNTY, MARYLAND
Public Improvement Bond, Series 2014[A (Tax-Exempt)][B (Taxable)]
INTEREST
RATE

ORIGINAL
ISSUE DATE

MATURITY
DATE

CUSIP

_ _ _ _., 2014
REGISTERED OWNER:

CEDE & CO.

PRINCIPAL AMOUNT:
WICOMICO COUNTY, MARYLAND (the "County"), a body corporate and politic and
a political subdivision organized and existing under the Constitution and laws of the State of
Maryland, hereby acknowledges itself indebted, and, for value received, promises to pay to the
registered owner of this Bond shown above or his registered assigns or legal representatives (the
"Registered Owner") on the maturity date set forth above, the principal amount shown above
(the "Principal Amount") in any coin or currency which, at the time of payment, is legal tender
in the United States of America for the payment of public and private debts upon presentation

and surrender of this Bond on the date such Principal Amount is payable at the designated
corporate trust office of Manufacturers and Traders Trust Company (the "Bond Registrar and
Paying Agent"), in Buffalo, New York or at such other office as the Bond Registrar and Paying
Agent shall direct, and to pay to the Registered Owner hereof by check, mailed to such
Registered Owner at his address as it last appears on the registration books kept by the Bond
Registrar and Paying Agent, interest on such Principal Amount at the rate per annum shown
above until payment of such Principal Amount, such interest being payable semi-annually on the
first days of January and July in each year, commencing on the first day of July, 2015, in like
coin or currency.
This Bond shall bear interest from the interest payment date next preceding the date on
which it is authenticated, unless authenticated upon an interest payment date, in which event it
shall bear interest from such interest payment date, or unless authenticated prior to the first
interest payment date, in which event it shall bear interest from the date of this Bond; provided,
however, that if at the time of authentication of this Bond interest is in default, this Bond shall
bear interest from the date to which interest has been paid. All interest due on this Bond shall be
payable to the person in whose name this Bond is registered on the aforesaid registration books
as of the close of business of the "regular record date", which shall be the 15 1h day of the
calendar month immediately preceding each interest payment date, and shall be made by check
sent by first-class mail, postage prepaid, by the Bond Registrar and Paying Agent on the business
day immediately preceding the date interest is payable to such person at its address as it appears
on the bond registration books maintained by the Bond Registrar and Paying Agent. In the case
of payment of defaulted principal and/or interest, such defaulted principal and/or interest shall
cease to be payable to the affected registered owners on the regular record date, and may be paid
to the persons in whose names the affected Bonds are registered as of the close of business on a
date to be fixed by the Bond Registrar and Paying Agent for the payment of such defaulted
principal and/or interest (the "special record date"), notice whereof being given by letter mailed
first class, postage prepaid, to the affected registered owners at the addresses thereof appearing
on the Bond Register, not less than 10 days prior to such special record date.
This Bond is one of a duly authorized issue of fully registered general obligation bonds
(without coupons) of the County aggregating $
and designated "Public
Improvement Bonds, Series 2014[A (Tax-Exempt)][B (Taxable)]" (the "Bonds"), all dated as of
______, 2014, and which are issued in denominations of $5,000 and integral multiples
thereof. The Bonds are of like tenor and effect except as to maturity, number, denomination, and
interest rate, and are issued pursuant to and in full conformity with the provisions of Sections 10203 and 19-401 of the Local Government Article of the Annotated Code of Maryland (previously
codified as Section 5(P) of Article 25A of the Annotated Code of Maryland), as amended, the
Charter of the County, and by virtue of due proceedings had and taken by the County Council of
the County, particularly Bill No. 2014-09 of the Legislative Session of the County Council of the
County (the "County Council") passed on October 7, 2014 and approved by the County
Executive of the County (the "County Executive") on October 10, 2014 ("Bill No. 2014-09"),
and Resolution No. _ _-2014 of the County Council sitting in Legislative Session adopted on
- - - - - - · 2014.
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The Bonds are numbered consecutively from number one upward in the order of their
maturities prefixed by the letter "R[A][B]", and mature annually on July I in the following years
and amounts:

Years of
Maturity

Principal
Amounts
Maturing

Years of
Maturity

2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027

Principal
Amounts
Maturing

2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039

[NOTE: THE FOREGOING AMORTIZATION SCHEDULE SHALL BE COMPLETED FOR
EACH SERIES OF THE BONDS.]
Bonds maturing on or after July I, 2026 are subject to redemption on or after July 1,
2025, as a whole or in part at any time, in any order of maturities at the option of the County, at a
redemption price of the principal amount of Bonds (or portions thereof) to be redeemed, together
with interest accrued to the date fixed for redemption, without premium or penalty.
If fewer than all of the Bonds of any maturity shall be called for redemption, the
particular Bonds (or portions thereof) to be redeemed shall be selected by lot by the Bond
Registrar and Paying Agent in such manner as, in its discretion, it shall determine, except that so
long as DTC or its partnership nominee is the sole registered owner of the Bonds, the particular
Bonds or portions thereof to be redeemed shall be selected by lot by DTC, in such manner as
DTC shall determine.

When less than all of a Bond (or portion thereof) in a denomination in excess of $5,000
shall be so redeemed, then, upon surrender of such Bond, there shall be issued to the registered
owner thereof, a Bond or Bonds, in any of the authorized denominations as shall be specified by
the registered owner. Such Bond or Bonds in such authorized denominations shall be issued
without charge therefor. The aggregate face amount of such Bond or Bonds shall not exceed the
unredeemed balance of the Bond so surrendered and shall bear the same interest rate and shall
mature on the same date as said unredeemed balance.
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If, in accordance with the foregoing, the County elects to redeem all outstanding Bonds,
or less than all, it will give notice described herein of its intention to redeem by letter mailed first
class, postage prepaid, to the registered owners of the Bonds to be redeemed in whole or in part
at least thirty (30) days prior to the date fixed for redemption, at the addresses of such owners as
they appear on the registration books kept by the Bond Registrar and Paying Agent; provided,
however, that the failure to mail any such notice to any of such registered owners or any defect
in the notice so mailed or in the mailing thereof shall not affect the validity of the redemption
proceedings relating to any of the Bonds. The notice of redemption shall identify the Bonds,
state whether the Bonds are to be redeemed in whole or in part and, if in part, the maturities and
numbers of the Bonds to be redeemed, shall state the redemption date and redemption price, shall
state that the interest on the Bonds (or portions thereof) so called shall cease to accrue on the date
fixed for redemption, shall require that the Bonds to be redeemed be then presented for
redemption and payment at the designated corporate trust office of the Bond Registrar and
Paying Agent, and shall state any conditions to such redemption. From and after the date fixed
for redemption, if funds sufficient for payment of the redemption price and accrued interest shall
be available therefor on such date, the Bonds (or portions thereof) so designated for redemption
shall cease to bear interest.
Upon presentment and surrender in compliance with said notice, the Bonds (or portions
thereof) so called for redemption shall be paid by the Bond Registrar and Paying Agent at the
redemption price, plus accrued interest to the date fixed for redemption. If not so paid on
presentment thereof, said Bonds so called shall continue to bear interest at the rates expressed
therein until paid.
This Bond is transferable only upon the registration books kept for the Bonds at the
designated corporate trust office of the Bond Registrar and Paying Agent by the Registered
Owner hereof in person, or by his attorney duly authorized in writing, upon surrender hereof
together with a written instrument of transfer in the form printed hereon and satisfactory to the
Bond Registrar and Paying Agent duly executed by the Registered Owner or his duly authorized
attorney, and, thereupon, within a reasonable time, the County shall issue in the name of the
transferee a new registered Bond or Bonds, in any authorized denominations in aggregate
principal amount equal to the unpaid Principal Amount of this Bond, and maturing on the same
date and bearing interest at the same rate. Such new Bond or Bonds shall be delivered to the
transferee only after payment of any taxes and governmental charges required to be paid with
respect to, and any shipping expenses, insurance or other charges the Bond Registrar and Paying
Agent may require relating to, such transfer and only after due authentication thereof by an
authorized signatory of the Bond Registrar and Paying Agent. The County and the Bond
Registrar and Paying Agent may deem and treat the person in whose name this Bond is
registered as the absolute owner hereof (whether or not this Bond is overdue and notwithstanding
any notation of ownership or other writing hereon made by anyone other than the County or the
Bond Registrar and Paying Agent) for the purpose of receiving payment of or on account of the
principal hereof and interest hereon and for all other purposes, and the County and the Bond
Registrar and Paying Agent shall not be affected by any notice to the contrary.
As long as the Bonds are registered under a book-entry only system maintained by DTC
or its successor, or any successor depository chosen by the County, payment of the principal or
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redemption price of and interest on the Bonds, and the giving of notices with respect thereto,
consents and voting, shall be governed by the requirements of DTC or such successor depository.
The faith and credit and taxing power of the County are hereby irrevocably pledged to the
punctual payment of the principal of and interest on this Bond according to its terms, subject to
any lawful limitations on the County's taxing power set forth in the Charter, as that taxing power
may relate to the Bonds; and the County does hereby covenant and agree to pay punctually the
principal of this Bond and the interest hereon on the dates and in the manner mentioned herein
according to the true intent and meaning thereof, subject to any lawful limitations on the
County's taxing power set forth in the Charter, as that taxing power may relate to the Bonds.
It is hereby certified, recited and declared by the County that: (a) all conditions, acts and
things required by the Constitution and statutes of the State of Maryland and by the Charter and
the laws of the County and by Bill No. 2014-09 to exist, to have happened or to have been
performed precedent to or in connection with the issuance of this Bond, exist, have happened or
have been performed; (b) no litigation is pending or threatened in any manner affecting the
validity of this Bond or the power of the County to issue and deliver this Bond or in any manner
challenging the status or existence of the County as a body politic and corporate of the State of
Maryland or its power to expend the proceeds of this Bond on the purposes intended; (c) the
issue of Bonds of which this is one, together with all other indebtedness of the County, is within
every debt and other limit prescribed by such Constitution, statutes, Charter and laws; and (d)
due provision will be made for the levy and collection of an annual ad valorem tax upon all the
taxable property within the corporate limits of the County in rate and amount sufficient to
provide for the payment, when due, of the principal of, and interest on, this Bond, subject to any
lawful limitations on the County's taxing power set forth in the Charter, as that taxing power
may relate to the Bonds.
This Bond shall not be valid or become obligatory for any purpose until this Bond shall
have been authenticated by an authorized officer of the Bond Registrar and Paying Agent.
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IN WITNESS WHEREOF, this Bond has been executed by the manual or facsimile
signature of the County Executive of the County and countersigned by the manual or facsimile
signature of the Director of Finance of the County, and an impression or facsimile of the
Corporate Seal of the County has been imprinted hereon, attested by the manual or facsimile
signature of the Director of Administration of the County, all as of the
day of
- - - - - - - -· 2014.
ATTEST:

WICOMICO COUNTY, MARYLAND
By:_ _ __ _ _ _ _ _ _ __ __ _

Director of Administration of
Wicomico County, Maryland

County Executive of
Wicomico County, Maryland
By:_ _ _ _ _ _ _ __ _ _ _ _ __

[SEAL]

Director of Finance of
Wicomico County, Maryland

CERTIFICATE OF AUTHENTICATION
The undersigned hereby certifies that this Bond is one of the registered Bonds of
Wicomico County, Maryland Public Improvement Bonds, Series 2014[A (Tax-Exempt)][B
(Taxable)].

Bond Registrar and Paying Agent

By: _ _ _ _ _ _ _ _ _ _ _ _ _ _ __
Authorized Signature of Bond Registrar
and Paying Agent

Date of Authentication:
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[Form of Assignment]
ASSIGNMENT
FOR VALUE RECEIVED the undersigned hereby sells, assigns and transfers unto _ _ _ __
(Please insert Social Security or other tax identification number of assignee)
the within Bond and all rights thereunder and does hereby constitute and appoint

- - - - - - - - - - - - - - - - - - - - - attorney to transfer the within Bond
on the books kept for the registration thereof, with full power of substitution in the premises.

Dated:_ _ _ _ _ _ _ _ __
Signature

NOTICE: Signature(s) to this Assignment must correspond with the name as it appears upon the
face of the Bond in every particular, without alteration or enlargement or any change whatever.
Signature Guaranteed: _ _ _ _ _ _ _ _ _ _ _ _ _ __
NOTICE: Signature(s) must be guaranteed by an eligible guarantor institution as defined by
SEC Rule 17Ad-15 (17 CFR 240.17Ad-15) participating in a Securities Transfer Association
recognized signature guarantee program.
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[PAYMENT GRID]
[TO BE USED WHENEVER THE BONDS ARE MAINTAINED IN BOOK-ENTRY FORM]

Date of
Pavment

Principal Amount
Paid or Redeemed

Principal Amount
Outstandine

Signature of
Holder

EXHIBIT B
[Form of Official Notice of Sale]
OFFICIAL NOTICE OF SALE
$9,325,000•
WICOMICO COUNTY, MARYLAND
PUBLIC IMPROVEMENT BONDS,
SERIES 2014A (TAX-EXEMPT)

$1,605,000*
WICOMICO COUNTY, MARYLAND
PUBLIC IMPROVEMENT BONDS,
SERIES 2014B (TAXABLE)

Bonds Dated: Their Date of Delivery
Electronic bids via Parity® will be received by Wicomico County, Maryland (the "County"), at the offices of
the Director of Finance, Government Office Building, Room 102, 125 N. Division Street, Salisbury, Maryland
2180 I, on Tuesday, December 16, 2014 (or such later date provided for in accordance with this Notice of Salt:), (i)
until 10:30 a.m. (locally prevailing Eastern time) for the purchase of the above-described general obligation bonds
designated Public Improvement Bonds, Series 2014A (Tax-Exempt) (the "Tax-Exempt Bonds"), and (ii) until II :00
a.m. (locally prevailing Eastern time) for the purchase of the above-described general obligation bonds designated
Public Improvement Bonds, Series 2014B (Taxable) (the "Taxable Bonds"). The Tax-Exempt Bonds and the
Taxable Bonds are referred to collectively as the "Bonds" and individually as a "series" of the "Bonds".

Bidders may submit bids for the Tax-Exempt Bonds and/or the Taxable Bonds. Bidders for each series
of the Bonds must submit bids for all, but not less than all, of such series.
The Tax-Exempt Bonds will be dated their date of delivery, will bear interest payable semiannually on the first
days of January and July in each year until maturity or prior redemption, commencing on July 1. 2015, and will
mature in annual serial installments on July I in the following years and amounts (the ''Tax-Exempt Preliminary
Amounts"):
$9,325,000 Public Improvement Bonds, Series 2014A (Tax-Exempt)

Years of
Maturity

Principal
Amounts
Maturing•

2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027

$375,000
375,000
375,000
375,000
375,000
375,000
375,000
375,000
375,000
375,000
375,000
375,000
375,000

• Preliminary, subject to adjustment.

Years of
Maturity

Principal
Amounts
Maturing•

2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039

$375,000
375,000
370,000
370,000
370,000
370,000
370,000
370,000
370,000
370,000
370,000
370,000

The Taxable Bonds will be dated their date of delivery, will bear interest payable semiannually on the first days
of January and July in each year until maturity or prior redemption, commencing on July I, 2015, and will mature in
annual serial installments on July I in the following years and amounts (the "Taxable Preliminary Amounts''):
$1,605,000 Public Improvement Bonds, Series 2014B (Taxable)

Years of
Maturity

Principal
Amounts
Maturing*

2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027

$65,000
60,000
60,000
60,000
65,000
65,000
65,000
65,000
65,000
60,000
65,000
65,000
65,000

Years of
Maturity

Principal
Amounts
Maturing*

2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039

$65,000
65,000
65,000
65,000
65,000
65,000
65,000
65,000
65,000
65,000
65,000
65,000

* Preliminary, subject to adjustment.
Pre-sale, the County reserves the right to change the Tax-Exempt Preliminary Amounts and/or the Taxable
Preliminary Amounts from time to time up until 9:30a.m. (locally prevailing Eastern time) on the date of sale of the
Bonds, by reducing or increasing the aggregate principal amount of the applicable series of the Bonds and/or
adjusting the principal amount of one or more maturities of the applicable series of Bonds upward or downward
(provided that the aggregate principal amount of the Tax-Exempt Bonds shall equal $9,325,000 and the aggregate
principal amount of the Taxable Bonds shall equal $1 ,605,000). Any pre-sale revisions to either or both of the TaxExempt Preliminary Amounts or the Taxable Preliminary Amounts (in each such case, the "Tax-Exempt Revised
Amounts" and the "Taxable Revised Amounts", respectively) will be communicated via TM3 (www.tm3.com)
("TM3" ), and the last pre-sale revisions so published shall constitute the applicable maturity schedule for purposes
of submitting bids with respect to the respective series of the Bonds. In the event that no pre-sale revisions arc so
made to either the Tax-Exempt Preliminary Amounts or the Taxable Preliminary Amounts and published via TM3
not later than 9:30a.m. (locally prevailing Eastern time) on the date of sale, the amounts indicated in the foregoing
maturity schedules in this Notice of Sale will constitute the Tax-Exempt Revised Amounts and the Taxable Revised
Amounts, respectively, for purposes of submitting bids with respect to the respective series of the Bonds. Bidders
shall submit bids based on the Tax-Exempt Revised Amounts and the Taxable Revised Amounts, as applicable, and
the Tax-Exempt Revised Amounts and the Taxable Revised Amounts will be used to compare bids for the
applicable series of the Bonds and to select a winning bidder for each series.
The proceeds of the sale of the Bonds will be used, as applicable, (i) to finance certain Board of Education,
State's Attorney and Recreation, Parks & Tourism capital projects and fund contingencies and (ii) to pay costs of
issuance of the Bonds.
One bond certificate representing each maturity of each series of the Bonds will be issued to and registered in
the name of Cede & Co., as partnership nominee of The Depository Trust Company, New York, New York
("DTC"), as registered owner of such series of the Bonds, and such bond certificates shall be immobilized in the
custody of DTC or with the Bond Registrar and Paying Agent to be held under DTC's "FAST' system. DTC will act
as securities depository for each series of the Bonds. Purchasers will not receive physical delivery of certificates
representing their interests in the Bonds purchased. The successful bidder for each series of the Bonds, as a
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condition to delivery of such series of the Bonds, will be required to deposit the applicable Bond certificates with
DTC or with the Bond Registrar and Paying Agent to be held under DTC's "FAST" system.
The Bonds will be fully registered without coupons. Principal of the Bonds will be payable in lawful money of
the United States of America, to the registered owners of the Bonds at the designated corporate trust office of
Manufacturers and Traders Trust Company, the Bond Registrar and Paying Agent, in Buffalo, New York, on the
dates such payments are due. Semiannual interest on each series of the Bonds will be payable at the rates specified
by the successful bidder for such series in its bid via Parity® to the persons in whose names such series of the
Bonds are registered on the books kept for that purpose at the designated corporate trust office of the Bond Registrar
and Paying Agent on the record date, which shall be the 15th day of the month immediately preceding each interest
payment date, by check mailed by the Bond Registrar and Paying Agent on the business day immediately preceding
the date interest is payable to each such person's address as it last appears on the registration books.
Notwithstanding the foregoing, while a series of the Bonds is registered under DTC's book-entry only system,
payment of the principal of and interest on such series of the Bonds shall be made by the Bond Registrar and Paying
Agent to DTC or its nominee in accordance with the procedures of DTC.
Bonds of each series maturing on or after July I, 2026 are subject to redemption prior to their respective
maturities, in whole or in part, on July t, 2025 or on any date thereafter, in any order of maturities at the option of
the County, at a redemption price equal to the par amount of the applicable Bonds (or portions thereof) to be
redeemed, together with interest accrued to the date fixed for redemption, without premium or penalty.
The Bonds are authorized by Sections 10-203 and 19-401 of the Local Government Article of the Annotated
Code of Maryland (previously codified as Section 5(P) of Article 25A of the Annotated Code of Maryland) (the
"Enabling Act"), Bill No. 2014-09 of the Legislative Session of the County Council of the County (the "County
Council") passed on October 7, 2014 and approved by the County Executive of the County (the "County
Executive") on October 10, 2014 ("Bill No. 2014-09"), and Resolution No. __-2014 of the County Council sitting
, 2014, as supplemented.
in Legislative Session adopted on
Electronic bids will be received via Parity®, in the manner described below, on December 16, 2014 or such
later date as may be provided for in accordance with this Notice of Sale, until I 0:30 a.m. (locally prevailing Eastern
time) for the Tax-Exempt Bonds, and until 11:00 a.m. (locally prevailing Eastern time) for the Taxable Bonds, but
no bid for a series of the Bonds will be received after the designated time for receipt of bids for such series of the
Bonds. To the extent any instructions or directions set forth in Parity® conflict with this Notice of Sale, the terms of
this Notice of Sale shall control. For further information about Parity®, potential bidders may contact Parity® at
Dalcomp (212) 849-5021.
Each prospective electronic bidder shall be solely responsible to submit its bid via Parity® as described above.
Each prospective electronic bidder shall be solely responsible to make necessary arrangements to access Parity® for
the purpose of submitting its bid in a timely manner and in compliance with the requirements of this Notice of Sale.
Neither the County nor Parity® shall have any duty or obligation to provide or assure access to Parity® to any
prospective bidder, and neither the County nor Parity® shall be responsible for proper operation of, or have any
liability for delays or interruptions of, or any damages caused by, Parity®. The County is using Parity® as a
communication mechanism, and not as the County's agent, to conduct the electronic bidding for the Bonds. The
County is not bound by any advice and determination of Parity® to the effect that any particular bid complies with
the terms of this Notice of Sale and in particular the bid parameters for the applicable series of the Bonds hereinafter
set forth. All costs and expenses incurred by prospective bidders in connection with their submissions of bids via
Parity® are the sole responsibility of the bidders; and the County is not responsible, directly or indirectly, for any of
such costs or expenses. If a prospective bidder encounters any difficulty in submitting, modifying or withdrawing a
bid for the Bonds, he should telephone Parity® at Dalcomp (212) 849-5021 and notify the County's Financial
Advisor, Davenport & Company LLC, by facsimile at (866) 932-6660.
Electronic bids must be submitted for the purchase of a series of the Bonds (all or none) via Parity®. Bidders
may submit bids for all of the Tax-Exempt Bonds and/or all of the Taxable Bonds, but bids shall be stated separately
for each series of the Bonds. Bids will be communicated electronically to the County on the date of sale (i) at 10:30
a.m. (locally prevailing Eastern time) for the Tax-Exempt Bonds and (ii) at I 1:00 a.m. (locally prevailing Eastern
time) for the Taxable Bonds. Prior to the applicable time, a prospective bidder for a series of the Bonds may (1)
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submit the proposed terms of its bid via Parity®, (2) modify the proposed terms of its bid, in which event the
proposed terms as last modified will (unless the bid is withdrawn as described herein) constitute its bid for the
applicable series of the Bonds, or (3) withdraw its proposed bid for such series. Once the bids for a series of the
Bonds arc communicated electronically via Parity® to the County, each bid will constitute an irrevocable offer to
purchase the Bonds of such series on the terms therein provided, subject to the provisions of this Notice of Sale. For
purposes of the electronic bidding process, the time as maintained on Parity® shall constitute the official time.
The successful bidder for the Tax-Exempt Bonds shall submit a good faith deposit in the amount of $93,250.00
and the successful bidder for the Taxable Bonds shall submit a good faith deposit in the amount of $16,050.00 (each,
a "Deposit") as provided below. A Deposit will secure the County from any loss resulting from the failure of the
successful bidder for the applicable series of the Bonds to comply with the terms of its bid. Each Deposit must be
received by 2:00p.m. (locally prevailing Eastern time) on the date of sale (the "Deposit Deadline"). The County's
financial advisor shall distribute wire instructions to the respective successful bidders upon verification of the bids
and notification of award. Notification of award of each series of the Bonds, if such award is made, will be
communicated to the successful bidders by no later than 12:00 p.m. on the date of sale.
The successful bidder for each series of the Bonds will provide as quickly as it is available evidence of the wire
transfer to the County's financial advisor by providing to the County's financial advisor the federal funds reference
number. If the successful bidder for a series of the Bonds fails to deliver the applicable Deposit by the Deposit
Deadline, the County will have the option to cancel or withdraw the award for such series of the Bonds without any
liability of the County to the successful bidder and the successful bidder shall be responsible to the County for all
consequential damages arising from such withdrawal.
At the time of the delivery of each series of the Bonds, the Deposit therefor will be applied against the purchase
price for such series of the Bonds or will be retained as liquidated damages upon the failure of the successful bidder
for such series of the Bonds to take and pay for such series of the Bonds in accordance with the terms of its
proposal. The successful bidder for a series of the Bonds shall have no right in or to the applicable Deposit if it fails
to complete the purchase of, and payment in full of, the applicable series of Bonds for any reason whatsoever, unless
such failure of performance shall be caused by an act or omission of the County. No interest will be paid upon a
Deposit to the successful bidder. Notwithstanding the foregoing, should the successful bidder for a series of the
Bonds fail to pay for such series of the Bonds at the price and on the date agreed upon, the County retains the right
to seek further compensation for damages sustained as a result of the successful bidder so doing.
THE SUCCESSFUL BIDDER FOR THE TAX-EXEMPT BONDS SHALL MAKE A BONA FIDE PUBLIC
OFFERING OF THE TAX-EXEMPT BONDS AT THE INITIAL OFFERING PRICES AND SHALL PROVIDE
THE RELATED CERTIFICATION DESCRIBED BELOW.
Bidders for a series of the Bonds shall submit one bid via Parity® on an aU-or-none basis for such series of the
Bonds. Each bid must be unconditional. Each proposal must specify the amount bid for such series of the Bonds.
Each bid for the Tax-Exempt Bonds shall not be less than 100% of par or more than 115% of par. Each bid for
the Tax-Exempt Bonds must specify in multiples of one-eighth ( 1/Bth) or one-twentieth (1/20th) of one percent (I %)
the rate or rates of interest per annum which the Tax-Exempt Bonds are to bear but shall not specify (a) more than
one interest rate for any Tax-Exempt Bonds having the same maturity, (b) a zero rate of interest, (c) a rate of interest
that exceeds 5.00% per annum, and (d) any interest rate for the Tax-Exempt Bonds that exceeds the interest rate
stated in such proposal by more than 3%.
Each bid for the Taxable Bonds shall not be less than I00% of par. Each bid for the Taxable Bonds must specify
in multiples of one-eighth ( l/8th) or one-twentieth ( 1120th) of one percent (I%) the rate or rates of interest per
annum which the Taxable Bonds are to bear but shall not specify (a) more than one interest rate for any Taxable
Bonds having the same maturity, and (b) a zero rate of interest.
Any bidder, if it so chooses and at its own expense, may qualify one or more maturities of a series of the Bonds
for municipal bond insurance. If any such Bonds qualify for issuance of any policy of municipal bond insurance
pursuant to the bid submitted by the successful bidder, any purchase of such insurance or commitment therefor shall
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be made at the sole option and expense of the successful bidder and any increased costs of issuance of such series of
the Bonds resulting by reason of such insurance (including, without limitation, the premium for any such policy of
municipal bond insurance and the fees of any rating agencies in connection therewith) shall be paid by such
successful bidder. Any failure of a series of the Bonds to be so insured or of any such policy of insurance to be
issued shall not in any way relieve the successful bidder therefor of its contractual obligations arising from the
acceptance of its proposal for the purchase of such series of the Bonds.
Bids for each series of the Bonds will be reviewed promptly after the deadline for receipt stated for such series
in this Notice of Sale. Any bids for the purchase of less than all of the Bonds of a series will be rejected. The award
of each series of the Bonds, if made, will be made promptly after the bids therefor are opened to the bidder naming
the lowest true interest cost for all of the Bonds of such series in any legally acceptable proposal and offering to pay
not less than par (and, with respect to the Tax-Exempt Bonds, not more than 115% of par). The lowest true interest
cost of each proposal will be determined with respect to each proposal by doubling the semiannual interest rate,
compounded semiannually, necessary to discount the debt service payments from the payment dates to the date of
delivery of the Bonds, and to the price bid. Where the proposals of two or more bidders for a series of the Bonds
result in the same lowest true interest cost, then such award will be made to the bidder offering the highest premium,
unless no premium is bid, in which case the Bonds of such series may be apportioned among such bidders, but if this
shall not be acceptable to the County Council or, if the County Council is not in session at that time, the County
Executive of the County, the County Council or the County Executive, as applicable, shall have the right to award
all of the Bonds of such series to one bidder. The decision of the County Council or the County Executive, as
applicable, in making the award of a series of the Bonds shall be final and binding on all bidders.
Notwithstanding the preceding paragraph, the right is reserved to reject any and all bids for one or both series of
the Bonds and to waive any irregularity or informality of any bid. The judgment of the County Council or the
County Executive of the County, as applicable, shall be final and binding upon all bidders with respect to the form
and adequacy of any bid received and as to its conformity to the terms of this Notice of Sale or with respect to the
determination to reject any and all bids for one or both series of the Bonds.
The County reserves the right to postpone, from time to time, the date established for the receipt of bids. Any
such postponement will be announced by TM3 by notice given not later than 1:00 p.m. (locally prevailing Eastern
time) on the last business day prior to any announced date for receipt of bids. If any date fixed for the receipt of bids
and the sale of the Bonds is postponed, any alternative sale date will be announced via TM3 at least 48 hours prior to
such alternative sale date. In addition, the County reserves the right, on the date established for the receipt of bids, to
reject all bids and establish a subsequent alternative sale date. On any such alternative sale date, any bidder may
submit an electronic bid via Parity® for the purchase of a series of the Bonds in conformity in all respects with the
provisions of this Notice of Sale except for the date of sale and except for the changes announced by TM3 at the
time the sale date and time are announced.
NOTE: The County may revise this Notice of Sale by written notice made available to prospective bidders by
disseminating notice of any revisions on TM3 by no later than 9:30 a.m. (locally prevailing Eastern time) on the date
of sale. Any bid submitted shall be in accordance with, and incorporate by reference, this Notice of Sale including
any revision made pursuant to this paragraph.
The faith and credit and taxing power of the County are pledged to the payment of its above-described general
obligation Bonds and of the interest to accrue thereon, subject to any lawful limitations on the County's taxing
power set forth in the County Charter, including in Article VII, Section 706.B of the County Charter. Article VII,
Section 706.8 of the County Charter provides: "Notwithstanding any other provisions of this Article, from and after
July 1, 2001, revenues derived from taxes on properties existing on the County real property tax rolls at the
commencement of the County fiscal year shall not increase, compared with the previous year, by more than two
percent, or by the Consumer Price Index for all urban consumers (CPI-U) percentage of change for the latest
calendar year, determined by the U.S. Department of Labor, whichever is the lesser."

It is anticipated that CUSIP identification numbers will be assigned to each series of the Bonds or imprinted on
Bond certificates, but neither the failure to obtain any such number or imprint the number on a certificate, nor any
error with respect thereto, shall constitute cause for a failure or refusal by the successful bidder to accept delivery of
and pay for the applicable series of the Bonds in accordance with the terms of this Notice of Sale.
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Each series of the Bonds will be issued and sold subject to approval as to legality by Funk & Bolton, P.A.,
Baltimore, Maryland, an executed copy of whose approving opinion with respect to such series will be delivered
upon request and without charge to the successful bidder for such series of the Bonds. In the opinion of bond
counsel, under existing law, the interest on the Tax-Exempt Bonds will be excludable from gross income for federal
income tax purposes and will not be includable in corporate or individual alternative minimum taxable income as an
enumerated item of tax preference; however, interest on the Tax-Exempt Bonds may be included in a corporation's
"adjusted current earnings" for purposes of calculating the corporation's alternative minimum taxable income for
federal income tax purposes. In addition, under the provisions of the Internal Revenue Code of 1986, as amended
(the "Code"), there are certain requirements that must be satisfied subsequent to delivery of the Tax-Exempt Bonds,
including requirements that must be complied with throughout the term of the Tax-Exempt Bonds. Failure to comply
with one or more of these requirements could result in the inclusion of the interest payable on the Tax-Exempt
Bonds in gross income for federal income tax purposes effective from the date of the issuance of the Tax-Exempt
Bonds. The County has covenanted to take such actions as may be required to maintain the excludability from gross
income for federal income tax purposes of interest on the Tax-Exempt Bonds. Interest on the Taxable Bonds will be
includable in gross income of for federal income tax purposes.
Under the provisions of Maryland law, each series of the Bonds, their transfer, the interest payable on them, and
any income derived from them, including any profit realized in their sale or exchange, shall be exempt from taxation
of any kind by the State of Maryland, any political subdivision, or any other public entity, but no opinion is
expressed as to Maryland estate or inheritance taxes or any other Maryland taxes not levied or assessed directly on
such series of the Bonds, their transfer or the income therefrom.
Within seven business days after the award of the Bonds to the successful bidders therefor on the date of sale
(or such shorter period as is required to comply with applicable law), the County will authorize and deliver to the
successful bidders an Official Statement which is expected to be substantially in the form of the Preliminary Official
Statement referred to below, which has been deemed final by the County in accordance with Rule 15c2-12 of the
Securities Exchange Act of 1934, as amended. If requested by a successful bidder for a series of the Bonds at or
before the close of business on the date of the sale, the County will include in the Official Statement such pricing
and other information relating to the reoffering of such series of the Bonds (the "Reoffering Information"), if any, as
may be specified and furnished in writing by such bidder. If no Reoffering Information is specified and furnished by
a successful bidder, the Official Statement will include the interest rates on the applicable series of the Bonds
resulting from the bid of such successful bidder and the other statements with respect to reoffering contained in the
Preliminary Official Statement. The successful bidder for each series of the Bonds shall be responsible to the County
and its officials for the Reoffering Information with respect to such series, and for all decisions made by such bidder
with respect to the use or omission of the Reoffering Information in any reoffering of such series of the Bonds,
including the presentation or exclusion of any Reoffering Information in any documents, including the Official
Statement. The successful bidders will be furnished, without cost, with a reasonable number of copies of the Official
Statement (and any amendments and supplements thereto, except to the extent such amendments or supplements are
required due to a change in the Reoffering Information provided by a successful bidder).
In order to assist the successful bidders with their obligations under SEC Rule 15c2-12(b)(5), the County has
covenanted to provide certain ongoing disclosure with respect to the Bonds. The County's continuing disclosure
covenant will be more fully described in or accompany the Preliminary Official Statement and the final Official
Statement.
Upon award of the Tax-Exempt Bonds, the successful bidder therefor shall advise the County of the initial
reoffering prices to the public of each maturity of the Tax-Exempt Bonds (the "Initial Reoffering Prices").
SIMULTANEOUSLY WITH OR BEFORE DELIVERY OF THE TAX-EXEMPT BONDS, THE SUCCESSFUL
BIDDER THEREFOR SHALL FURNISH TO THE COUNTY A CERTIFICATE ACCEPTABLE TO BOND
COUNSEL (A) CONFIRMING THE INITIAL REOFFERING PRICES FOR THE TAX-EXEMPT BONDS, AND
(B) CERTIFYING (i) THAT SUCH SUCCESSFUL BIDDER HAS MADE A BONA FIDE PUBLIC OFFERING
OF THE TAX-EXMEPT BONDS AT THE INITIAL REOFFERING PRICES, (ii) THAT A SUBSTANTIAL
AMOUNT OF THE TAX-EXEMPT BONDS WAS SOLD TO THE PUBLIC (EXCLUDING BOND HOUSES,
BROKERS AND OTHER INTERMEDIARIES) AT SUCH INITIAL REOFFERJNG PRICES, AND (iii) THE
PRICES AT WHICH A SUBSTANTIAL PORTION OF EACH MATURITY OF THE TAX-EXEMPT BONDS
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WERE SOLD TO THE PUBLIC (EXCLUDING BOND HOUSES, BROKERS, AND OTHER
INTERMEDIARIES). Bond counsel advises that (i) such certificate must be made on the best knowledge,
information and belief of the successful bidder, (ii) the sale to the public of I 0% or more in par amount of the TaxExempt Bonds of each maturity at (or below) the Initial Reoffering Prices would be sufficient to certify as to the sale
of a substantial amount of the Tax-Exempt Bonds, and (iii) reliance on other facts as a basis for such certification
would require evaluation by bond counsel to assure compliance with the statutory requirement to avoid the
establishment of an artificial price for the Tax-Exempt Bonds.

It is anticipated that the Bonds will be delivered to the successful bidders therefor without expense through the
facilities of DTC in New York, New York, on December 30, 2014, or as soon as practicable thereafter, and
thereupon such successful bidders shall be required to accept delivery of the applicable series of the Bonds
purchased and to pay, in federal funds, the balance of the purchase price due. The Bonds will be accompanied by the
customary closing documents, including a continuing disclosure certificate and a no-litigation certificate, effective
as of the date of delivery, stating that there is no litigation pending affecting the validity of any of the Bonds. h shall
be a condition to the obligation of the successful bidders to accept delivery of and pay for the applicable series of the
Bonds that, simultaneously with or before delivery and payment for the Bonds, the successful bidders shall be
furnished a certificate or certificates of the County Executive, the Director of Administration of the County and the
Director of Finance of the County to the effect that, to the best of their knowledge and belief, the Official Statement
(and any amendment or supplement thereto) (except as to any Reoffering Information provided by a successful
bidder, information concerning the provider of any municipal bond insurance with respect to a series of the Bonds
and information regarding DTC and DTC's book-entry system provided by DTC, as to which no view will be
expressed), as of the date of sale and as of the date of delivery of the Bonds, does not contain any untrue statement
of a material fact and does not omit to state a material fact necessary to make the statements therein, in light of the
circumstances under which they were made, not misleading, and that between the date of sale and the date of
delivery of the Bonds there has been no material adverse change in the financial position or revenues of the County,
except as reflected or contemplated in the Official Statement (and any amendment or supplement thereto).
A printed Preliminary Official Statement, a reproduced copy of the printed Preliminary Official Statement or
directions for accessing an electronic version of the Preliminary Official Statement, together with the official Notice
of Sale, may be obtained by contacting the Office of the Director of Finance of the County, Post Office Box 4036,
Salisbury, Maryland 21803, or Davenport & Company LLC, 8600 LaSalle Road, Suite 324, Towson, Maryland
21286, telephone (410) 296-9426, Financial Advisor to the County. Such Preliminary Official Statement is deemed
final by the County as of its date for purposes of SEC Rule 15c2- 12, but is subject to revision, amendment and
completion in the Official Statement referred to above.
By order of

WICOMICO COUNTY, MARYLAND
By: /s/ BOB CULVER
County Executive
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