
F–5 
STANDING COMMITTEES 
 
 
Finance and Asset Management Committee 
 
 

F–5/206-20 
6/11/20 

Approve Resolution to Issue Notes to Evidence Liquidity Lines of Credit for 
University Purposes 
 
RECOMMENDED ACTION: 
 
It is the recommendation of the administration and the Finance and Asset 
Management Committee that the Board of Regents: 
 

1. Approve a Resolution to allow for the issuance of one or more notes in the 
aggregate amount not to exceed $200 million to evidence one or more 
liquidity lines of credit for University purposes; and 

 
2. Delegate to the President or her designee(s) the authority to select one or 

more lenders and enter into the necessary line of credit and other 
agreements, the authority to proceed with the issuance of the notes to 
evidence the University’s obligations under the lines of credit, to establish 
all other terms of the notes, and to execute other documents and approvals 
as required to complete the transactions. 

 
BACKGROUND 
 
A line of credit is an arrangement between a financial institution – usually a bank 
– and a borrower (the University) that establishes the maximum loan amount the 
University can draw. The University can access funds from the line of credit at 
any time as long as the maximum amount set in the agreement is not exceeded 
and any other requirements such as making timely minimum payments are met. 
 
A line of credit would allow the University to borrow funds on an as-needed basis 
up to a pre-established limit. A line of credit has built-in flexibility which is its 
main advantage. Borrowers are able to spend the money, repay it, and spend it 
again (“revolving line”). There is no requirement to draw on the line and as such, 
spending on the line can be tailored to the need. Additionally, borrowers can 
repay the entire outstanding balance all at once or just make the minimum 
monthly payments. 
 
Most large universities have lines of credit in place to support liquidity and 
having a line of credit is considered a best practice in higher education. The 
University has historically viewed its commercial paper program as a source of 
additional liquidity in addition to funding capital project cash flows between bond 
issuances. However, large upcoming draws on the commercial paper program to 
fund Finance Transformation, Destination: One and Kincaid Hall will push up 
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against the $250 million commercial paper limit. A line of credit not only will 
provide short-term emergency support for COVID-19 impacts but will align the 
University with peer schools in having another important credit tool available for 
use. Credit agencies consider this type of liquidity support as a credit positive. 
 
U.S. Bank and Washington Federal Bank have each been selected, on a 
preliminary basis, to provide $100 million in line of credit access ($200 million 
combined total). The source of repayment for the notes will be the University’s 
General Revenues. Confirmation of the selection and execution of the line of 
credit documents is delegated to the President or her designee in the Resolution. 
 
INTERNAL PROCESS FOR LINE OF CREDIT ACCESS 
 
The Resolution allows broad institutional access to the lines, but it is important to 
develop an internal process to evaluate unit requests. Units can use the line for a 
one-time draw or a longer-term access, where the line can be drawn, paid back 
and drawn on again. Units will pay a pass-through cost that will consist of interest 
and a share of the related costs (e.g. unused fee on the line, legal fees etc.). The 
Treasury Office will determine which provider to use for any particular draw 
based on relative market conditions. 
 
The lines of credit will be centrally managed by the Treasury Office and access 
will only be granted after financial due diligence of the unit request. The due 
diligence will include evaluating the need for funds and the financial condition of 
the unit, as well as assessing the strategy for repaying the loan. Draws on the line 
greater than $15 million will be brought to the Board for action. Draws of less 
than $15 million will be reported to the Board on the Annual Debt Report. 
 
REVIEWS AND APPROVALS 
 
The establishment of the liquidity lines of credit and associated Resolution have 
been reviewed and approved by the Vice President of Finance and the Associate 
Vice President, Treasury. Additionally, this recommendation has been reviewed 
by the University’s financial advisor and bond counsel. 
 
 
Attachment 
Resolution (Line of Credit) 
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RESOLUTION NO. ____________ 

 
A RESOLUTION of the Board of Regents of the University of 

Washington providing for the issuance and delivery of one or 
more notes in the aggregate principal amount not to exceed 
$200,000,000 to evidence the University’s obligations under one 
or more financing agreements to provide liquidity for University 
purposes; providing the terms of and providing for the payment 
of the notes; and authorizing the selection of one or more lenders 
and the execution of one or more financing agreements and other 
documents in connection with the issuance and delivery of the 
notes and application of the proceeds thereof. 

 
 WHEREAS, the Board of Regents of the University (the "Board of Regents") is authorized 
pursuant to RCW 28B.142.010 to borrow for any University purpose, and to obligate all or a 
component of the fees and revenues of the University for the payment of bonds, notes, or evidences 
of indebtedness; and 
 
 WHEREAS, pursuant to RCW 28B.10.528 and the University of Washington Debt 
Management Policy Statement of Objectives and Policies, last amended by the Board on July 12, 
2018 (the “Debt Policy”), the Board has delegated to the President or his or her designee the 
authority to enter into agreements to complete debt financing transactions up to $15 million or the 
amount approved by the Board; and 
 
 WHEREAS, under the Debt Policy, external credit lines are exempted from the 
University's Internal Lending Program; and 
 

WHEREAS, the University desires to enter into one or more financing agreements to 
provide up to $200,000,000 of liquidity for University purposes; and 

 
WHEREAS, notes and evidences of indebtedness under RCW 28B.142.010 may be issued 

in accordance with the procedures set forth in RCW 28B.10.310 and RCW 28B.l0.315, and 
accordingly the University desires to authorize notes evidencing its obligations under the financing 
agreements authorized herein;  

 
 NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF REGENTS OF THE 
UNIVERSITY OF WASHINGTON, as follows: 
 
 Section 1. Definitions.  The terms defined in this Section 1 shall, for all purposes of 
this resolution (including the recitals) and of any resolution supplemental hereto, have the 
following meanings: 
 
 Authorized Representative of the University means the President of the University or the 
designee(s) of the President or his or her designee for the purposes of one or more duties of the 
Authorized Representative under this resolution.   
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 Bank means one or more lenders or Note purchasers selected by the Authorized 
Representative of the University to enter into a Financing Agreement. 
 

Board means the Board of Regents of the University, which exists and functions pursuant 
to chapter 28B.20 RCW, as amended from time to time. 

 
Code means the Internal Revenue Code of 1986 as in effect on the date of issuance of the 

Tax-Exempt Notes or (except as otherwise referenced herein) as it may be amended to apply to 
obligations issued on the date of issuance of the Tax-Exempt Notes, together with applicable 
proposed, temporary and final regulations promulgated, and applicable official public guidance 
published, under the Code. 

 
Debt Policy means the University of Washington Debt Management Policy Statement of 

Objectives and Policies, amended by the Board on July 12, 2018. 
 
Federal Tax Certificate means any certificate of that name executed by the Authorized 

Representative of the University in connection with a Tax-Exempt Note. 
 
Financing Agreement means one or more financing agreements, lines of credit or loan 

agreements between the University and a Bank, approved by the Authorized Representative of the 
University pursuant to this resolution. 

 
General Revenues means all nonappropriated income, revenues, and receipts of the 

University if and to the extent such funds are not restricted in their use by law, regulation, or 
contract.  For example, the following items are restricted and, therefore, excluded: 
 
 (a) Appropriations to the University by the State from the State’s General Fund; 
 
 (b) Each fund the purpose of which has been restricted in writing by the terms of the 
gift or grant under which such fund has been donated, or by the donor thereof; 
 
 (c) Fees imposed upon students as a condition of enrollment at the University, 
including but not limited to services and activities fees, building fees, and technology fees; and 
 
 (d) Revenues and receipts attributable to the Metro Tract Revenue.   
 
Unrestricted fund balances, to the extent that they were accumulated from money that was received 
as General Revenues, also would be includable and available to pay obligations secured by 
General Revenues.  Upon the removal of any income, revenues, or receipts from General 
Revenues, this definition of General Revenues shall be deemed to be amended accordingly without 
further action by the University. 

 
Metro Tract means the “university tract” as defined in RCW 28B.20.381 to include the 

tract of land in the city of Seattle, consisting of approximately ten acres, originally known as the 
“old university grounds,” as amended to the date of this resolution, and more recently referred to 
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as the “metropolitan tract,” together with all buildings, improvements, facilities, and appurtenances 
thereon. 
 
 Metro Tract Revenue means all revenues of the University derived from operating, 
managing, and leasing the Metro Tract. 
 

Note means one or more University of Washington General Revenue Notes in the 
aggregate principal amount not to exceed $200,000,000 to evidence the University’s obligations 
under one or more Financing Agreements, issued pursuant to this resolution. 

 
Permitted Investment means any legally permissible investment for University funds, but 

only to the extent that the same are permitted by the Federal Tax Certificate. 
 
Registrar means, except as set forth in the Financing Agreement, the Vice President for 

Finance or designee, whose duties include registering and authenticating a Note, maintaining the 
note register, registering the transfer of a Note, and paying interest on and principal of a Note.  
 
 State means the State of Washington. 
 
 Tax-Exempt Note means any Note issued on a tax-exempt basis. 
 
 University means the University of Washington, a higher educational institution of the 
State, the main campus of which is located at Seattle, Washington. 
 
 Section 2. Findings. The Board hereby finds that it is in the best interests of the 
University to provide liquidity for University purposes through the issuance of one or more Notes 
evidencing the University’s obligations under one or more Financing Agreements, upon the terms 
and conditions set forth in this resolution.  Each Financing Agreement shall provide liquidity to 
the University, functioning as a credit line, whether in the form of a line of credit, loan or other 
credit facility. 

 
 Section 3. Authorization and Purpose of Notes.  One or more Notes shall be issued in 
an aggregate principal amount not to exceed $200,000,000 outstanding at any time and shall be 
issued for University purposes and to pay costs of issuance.  Notes shall be issued under terms set 
forth in the Financing Agreement; shall be numbered in the manner determined by the Registrar; 
and shall be issued in fully registered form.   
 
 Section 4. Description of Notes.  Each Note shall be dated as of its date of original 
issuance and shall mature as set forth in the Financing Agreement. Each Note shall bear interest 
determined as set forth in the Financing Agreement and approved by the Authorized 
Representative of the University from time to time.  Each Note shall be issued in the form of a 
fully registered Note and, unless the Registrar shall otherwise direct, shall be numbered R-1 and 
upwards. Each Note shall be named University of Washington General Revenue Note, Series ____, 
with an additional designation of “Taxable” for any Note issued on a taxable basis.  Principal of 
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and interest and any premium on each Note shall be payable in lawful money of the United States 
of America.   

 
Section 5. Execution.  Each Note shall be executed on behalf of the University by the 

manual or facsimile signatures of the Chair and the Secretary of the Board, and the manual or 
facsimile seal of the University shall be reproduced thereon.  The validity of any Note so executed 
shall not be affected by the fact that one or more of the officers whose signatures appear on such 
Note have ceased to hold office at the time of issuance or authentication or at any time thereafter. 

 
Section 6. Authentication.   No Note shall be valid for any purpose hereunder until the 

certificate of authentication printed thereon is duly executed by the manual signature of an 
authorized signatory of the Registrar.  Such authentication shall be proof that the registered owner 
is entitled to the benefit of the trusts hereby created. 

 
Section 7. Registration, Transfer and Exchange. Except as otherwise set forth in the 

Financing Agreement, so long as any Note remains outstanding, the Registrar shall make all 
necessary provisions to permit the exchange or registration of transfer of a Note. The Registrar is 
authorized, on behalf of the University, to authenticate and deliver Notes transferred or exchanged 
in accordance with the provisions of such Note and this resolution and to carry out all of the 
Registrar’s powers and duties under this resolution. The Registrar shall be responsible for its 
representations contained in the Certificate of Authentication on each Note. Except as otherwise 
set forth in the Financing Agreement, Notes shall be held in certificated form. The University will 
maintain a system for recording the ownership of each Tax-Exempt Note that complies with the 
provisions of the Code until all Tax-Exempt Notes have been surrendered and canceled. 

 
Section 8. Form of Note. Each Note shall be in substantially the form set forth at 

Exhibit A, with appropriate or necessary insertions, depending upon the omissions and variations 
as permitted or required hereby.  The form of a Note shall further be changed as necessary to reflect 
whether the Note is a Tax-Exempt Note or is issued on a taxable basis.  
 
 Section 9. Prepayment.  Notes are subject to prepayment as set forth in the Financing 
Agreement. 
 
 Section 10. Note Fund.  The University is hereby authorized and directed to establish 
the Note Fund as a special fund of the University to be designated as the General Revenue Note 
Redemption Fund (the “Note Fund”).  The University covenants to deposit into the Note Fund 
from General Revenues on or prior to each interest payment date, prepayment date and maturity 
date an amount sufficient to pay the interest on any Note then coming due and the principal of any 
Note maturing or subject to prepayment, if any.  Such payments shall be made in sufficient time 
for payment of interest on and/or principal of and prepayment price of each Note to the registered 
owner(s), when due.  Net income earned on investments in the Note Fund, if any, shall be deposited 
in the Note Fund.   
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 Section 11. Application of Note Proceeds.  The proceeds of Notes shall be utilized to 
provide liquidity for University purposes, including to pay or reimburse costs of University 
programs, facilities and operations, and costs incidental thereto, to the extent designated by the 
Authorized Representative of the University. All or part of the proceeds of any Note may be 
temporarily invested in Permitted Investments that will mature prior to the date on which such 
money shall be needed.  The University covenants that all investments and expenditures of Tax-
Exempt Note proceeds, or otherwise containing gross proceeds of the Tax-Exempt Note will 
comply with the terms of the Federal Tax Certificate.   
 
 Section 12. Source of Repayment and Security for Notes. 
 

(a) Special Fund Obligations.  The Notes shall be special fund obligations of the 
University, payable solely from General Revenues and the money and investments deposited into 
the Note Fund.  The Notes shall not constitute an obligation, either general, special or moral, of 
the State, nor a general or moral obligation of the University.  The registered owners of the Notes 
shall have no right to require the State, nor has the State any obligation or legal authorization, to 
levy any taxes or appropriate or expend any of its funds for the payment of the principal thereof 
or the interest or any premium thereon.  The University has no taxing power. 
 
 (b) All General Revenue Notes and Bonds Have Equal Claim on General Revenues.  
The Notes, the University’s outstanding General Revenue obligations and additional General 
Revenue obligations shall be equally and ratably payable, without preference, priority or 
distinction because of date of issue or otherwise from General Revenues.   
 
 (c) Additions to General Revenues.  
 

(1)   The University reserves the right to include in General Revenues, at its sole 
option, in the future, other sources of revenue or income, specifically including, but not 
limited to, all or any portion of the items or any auxiliary systems added pursuant to 
subsection (2) of this Section, then excluded as part of General Revenues.   

 
(2)  Such additions shall occur on the date and as provided in a certificate 

executed by the Controller of the University (or the successor to the functions of the 
Controller).  The Controller shall, in the case of additions of items or auxiliaries to General 
Revenues, certify that for the preceding two Fiscal Years for which audited financial 
statements are available, the item or auxiliary maintained a “coverage ratio” of at least 
125%, where the “coverage ratio” equals: (A) Net Revenue (for those items or auxiliaries 
whose debt has a lien on Net Revenues) or gross revenues (for those items or auxiliaries 
whose debt has a lien on gross revenues), divided by (B) debt service with respect to the 
then-outstanding revenue debt of the auxiliary or item and state-reimbursed bonds allocable 
to such auxiliary or item.  In the event an auxiliary or item is added to General Revenues, 
the obligations of that auxiliary or item may remain outstanding and have a prior claim on 
auxiliary Net Revenue. For the purposes of clarification, by its terms this subsection applies 
only to auxiliary systems or items that have issued and have outstanding obligations that 
are secured by a lien on Net Revenues or gross revenues of such auxiliary system or item. 
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The certification has no applicability in the case of the addition of revenues that are not 
encumbered by a lien, which may be added under subsection (1) above. 

 
 (d) Deletions from General Revenues.  The University reserves the right to remove, at 
its sole option, in the future, any revenues from General Revenues.  The removal of General 
Revenues shall be evidenced by a certificate executed by the Controller of the University (or the 
successor to the functions of the Controller) identifying the items to be deleted. 
 
 Section 13. Investment of Funds. The University covenants to invest and reinvest 
money deposited in Note Fund only in Permitted Investments.  All investments of amounts 
deposited in the Note Fund, or otherwise containing gross proceeds of the Tax-Exempt Note will 
be acquired, disposed of, and valued as set forth in the Federal Tax Certificate. 
 

Section 14. Additional Bonds.  The University shall have the right to issue additional 
obligations for University purposes, and to obligate General Revenues to the payment of such 
obligations.   
  

Section 15. Covenants Regarding Tax Exemption.  The University will take all actions 
necessary to assure the exclusion of interest on each Tax-Exempt Note from the gross income of 
the owners of the Tax-Exempt Note to the same extent as such interest is permitted to be excluded 
from gross income under the Code as in effect on the date of issuance of the Tax-Exempt Note, 
including but not limited to the following: 
 

(a) The University will assure that the proceeds of the Tax-Exempt Notes are not used 
so as to cause the Tax-Exempt Notes to satisfy the private business tests or the private loan 
financing test, as applicable and as set forth in the Federal Tax Certificate. 
 

(b) The University will not sell or otherwise transfer or dispose of (i) any personal 
property components of the Projects financed with the Tax-Exempt Notes other than in the 
ordinary course of an established government program or (ii) any real property components of the 
Projects financed with the Tax-Exempt Notes, unless it has received an opinion of nationally 
recognized bond counsel to the effect that such disposition will not adversely affect the treatment 
of interest on the Tax-Exempt Notes as excludable from gross income for federal income tax 
purposes as set forth in the Federal Tax Certificate.   
 

(c) The University will not take any action or permit or suffer any action to be taken if 
the result of such action would be to cause any of the Tax-Exempt Notes to be "federally 
guaranteed" as set forth in the Federal Tax Certificate. 
 

(d) The University will take any and all actions necessary to assure compliance with 
the rebate of excess investment earnings, if any, to the federal government, to the extent that such 
section is applicable to the Tax-Exempt Notes as set forth in the Federal Tax Certificate. 
 

(e) The University will not take, or permit or suffer to be taken, any action with respect 
to the proceeds of the Tax-Exempt Notes which, if such action had been reasonably expected to 
have been taken, or had been deliberately and intentionally taken, on the date of issuance of the 
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Tax-Exempt Notes would have caused the Tax-Exempt Notes to be “arbitrage bonds” as set forth 
in the Federal Tax Certificate. 

 
(f) The University will maintain a system for recording the ownership of each Tax-

Exempt Note that complies with the Code until all Tax-Exempt Notes have been surrendered and 
canceled. 
 

(g) The University will retain its records of all accounting and monitoring it carries out 
with respect to the Tax-Exempt Notes for at least three years after the Tax-Exempt Notes mature 
or are redeemed (whichever is earlier); however, if the Tax-Exempt Notes are redeemed and 
refunded, the University will retain its records of accounting and monitoring at least three years 
after the earlier of the maturity or redemption of the obligations that refunded the Tax-Exempt 
Notes.  
 

(h) The University will comply with the provisions of the Federal Tax Certificate with 
respect to the Tax-Exempt Notes, which are incorporated herein as if fully set forth herein.  In the 
event of any conflict between this Section and the Federal Tax Certificate, the provisions of the 
Federal Tax Certificate will prevail. 

 
(i) In the event any Note is eligible for federal tax credits, a federal interest subsidy, 

or other subsidy, the University will comply with the provisions of the Federal Tax Certificate 
setting forth or incorporating applicable requirements.  
 

The covenants of this Section will survive payment in full or defeasance of the Tax-Exempt 
Notes.   
 
 Section 16. No Recourse against Individuals.  No owner of a Note (registered or 
beneficial) shall have any recourse for the payment of any part of the principal or redemption price, 
if any, of or interest on the Note, or for the satisfaction of any liability arising from, founded upon, 
or existing by reason of, the issuance or ownership of such Note against the officers of the 
University or officers or members of the Board in their individual capacities. 
 
 Section 17. Determination of Certain Matters Affecting Notes.   
 

(a) The Authorized Representative of the University is hereby authorized and directed 
to make the following determinations and/or take the following actions, prior to the issuance and 
delivery of a Note, subject to the limitations described below: 
 

1. select one or more Banks from time to time, including submitting any application 
in connection with such selection; 
 

2. negotiate and execute one or more Financing Agreements, including amendments 
and modifications to the Financing Agreement from time to time consistent with 
this resolution; 
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3. subject to the limitations set forth herein, approve the interest rate(s), aggregate 
principal amount, principal amounts of each maturity, prepayment rights, 
covenants, events of default and remedies, and other terms and conditions of Notes; 
 

4. determine whether any or all of the Notes shall be issued as a Tax-Exempt Note; 
and 
 

5. allocate Note proceeds to University programs, projects and operating costs. 
 
(b) The Authorized Representative of the University is hereby authorized to approve 

the foregoing subject to following conditions: 
 

1. the aggregate principal amount of all Notes under the Financing Agreement shall 
not exceed $200,000,000 outstanding at any time; 

 
2. the initial term of any Financing Agreement shall not exceed three years, and any 

extension shall not exceed an additional three years; and 
 

3. the true interest cost to the University determined at the time of issuance shall not 
exceed 6.0%. 

 
 (c) Upon determination by the Authorized Representative of the University that all 
conditions to have been satisfied, or upon waiver of such conditions by the appropriate parties, the 
Authorized Representative of the University is hereby authorized and directed (1) to cause each 
Note, executed as provided in this resolution, to be authenticated and delivered to the Bank; and 
(2) to execute, for and on behalf of the University, and to deliver to the persons entitled to executed 
copies of the same, all other documents required to be delivered including without limitation one 
or more Financing Agreements and amendments and modifications thereto consistent with this 
resolution. The proper University officials are hereby authorized and directed to do everything 
necessary and proper for the prompt printing, execution, authentication, issuance and delivery of 
each Note.   

 
This authorization is in addition to any other delegated authority under the Debt Policy.  

As of this date, external credit lines are excluded from the scope of the Internal Lending Program. 
The Authorized Representative of the University is authorized to approve any draw on a Financing 
Agreement evidenced by a Note hereunder in the principal amount not to exceed $15 million.  Any 
draw in the principal amount of $15 million or above requires approval of the Board. Board 
approval may be in the form of Board approval of the project or other expenditure to be funded 
with the proceeds of the draw.  Notwithstanding the foregoing, the President of the University is 
authorized to approve any draw on a Financing Agreement evidenced by a Note hereunder that is 
necessary to protect the University's interests and operations in response to an emergency situation 
pursuant to the authority previously delegated by the Board. 
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 Section 18. Contract-Savings Clause.  The covenants contained in this resolution and 
each Note shall constitute a contract between the University and the registered owner(s) of each 
Note and shall be construed in accordance with and controlled by the laws of the State.  If any one 
or more of the covenants or agreements provided in this resolution to be performed on the part of 
the University shall be declared by any court of competent jurisdiction and final appeal, if any 
appeal be taken, to be contrary to law, then such covenant or covenants, agreement or agreements 
shall be null and void and shall be deemed separable from the remaining covenants and agreements 
in this resolution and shall in no way affect the validity of the other provisions of this resolution 
or of a Note. 
 
 Section 19. No Benefits to Outside Parties. Nothing in this resolution, express or 
implied, is intended or shall be construed to confer upon or to give to any person, other than the 
University, the Registrar, the Bank, or other registered owners of any Note, any right, remedy or 
claim under or by reason of this resolution; and the covenants, stipulations and agreements in this 
resolution are and shall be for sole and exclusive benefit of the University, the Registrar, the Bank, 
and other registered owners of Notes, their successors and assigns. 
 

Section 20. Immediate Effect. This resolution shall take effect immediately upon its 
adoption. 
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EXHIBIT A 
 

Note Form 
 

UNITED STATES OF AMERICA 

NO. R-____ $_________ 

UNIVERSITY OF WASHINGTON 
[REVOLVING] GENERAL REVENUE NOTE, [____] [TAXABLE]  

(Evidencing the University’s Obligations under the Financing Agreement) 
 

University of Washington (the “University”) hereby acknowledges itself to owe and for 
value received promises to pay to the registered owner identified below, or registered assigns, on 
the maturity date set forth in the attached financing schedule (the “Schedule”)[Financing 
Agreement between the University and the [Bank] dated _____, 2020], executed by a duly 
authorized representative of the University, the principal amount set forth in the 
Schedule/Financing Agreement and to pay interest thereon from the date set forth therein, or the 
most recent date to which interest has been paid or duly provided for until payment of this note at 
the interest rate set forth in the Schedule, payable on the terms and under the conditions set forth 
in the Financing Agreement. Both principal of and interest on this note are payable in lawful money 
of the United States of America. 

This note is issued to evidence the University’s obligations under the Financing Agreement 
as defined and as further provided in Resolution No. _____ of the University, passed on 
____________, 2020 (the “Resolution”), 

This note is payable solely from and secured by a pledge of General Revenues of the 
University, and the University does hereby pledge and bind itself to set aside from such General 
Revenues the various amount required to pay the principal of and interest on this note when due.  

This note is payable solely from and secured by a pledge of General Revenues and the 
money and investments deposited into the Note Fund, and the University does hereby pledge and 
bind itself to set aside from such General Revenues, and to pay into the Note Fund described in 
the Resolution the various amounts required by the Resolution to be paid into and maintained in 
such Note Fund, all within the times provided by the Resolution. The Note shall be equally and 
ratably payable, without preference, priority or distinction because of date of issue or otherwise 
from General Revenues together with other outstanding and future General Revenue obligations 
of the University.  

 
[This note is not a private activity bond and is not a “qualified tax exempt obligation” 

eligible for investment by financial institutions within the meaning of Section 265(b) of the 
Internal Revenue Code of 1986, as amended.]  

 
The issuance of the note has been authorized by the Resolution duly adopted by the 

University pursuant to the laws of the State of Washington.  
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This note shall not be valid or become obligatory for any purpose or be entitled to any 
security or benefit under the Resolution until this note shall have been authenticated by execution 
by the Registrar of the certificate of authentication inscribed hereon.  

It is hereby certified, recited and represented that the issuance of this note is duly authorized 
by law; that all acts, conditions and things required to exist and necessary to be done or performed 
precedent to and in the issuance of this note to render the same lawful, valid and binding have been 
properly done and performed and have happened in regular and due time, form and manner as 
required by law; that all acts, conditions and things necessary to be done or performed by the 
University or to have happened precedent to and in the execution and delivery of the Financing 
Agreement have been done and performed and have happened in regular and due form as required 
by law; that due provision has been made for the payment of the principal of and premium, if any, 
and interest on this note and that the issuance of this note does not contravene or violate any 
constitutional or statutory limitation. 

IN WITNESS WHEREOF, University of Washington has caused this note to be executed 
by the manual or facsimile signature of the Chair of the Board and to be attested by the manual or 
facsimile signature of the Secretary of the Board of Regents. 

UNIVERSITY OF WASHINGTON 
 
 
      By        

 Chair, Board of Regents 
Attested: 
 
 
By ______________________________   

Secretary, Board of Regents  
 

REGISTRATION CERTIFICATE 
 
This note evidences the University’s obligations under the within-mentioned Financing 

Agreement.  
 

Date of 
Authentication 

Name of 
Registered Owner 

Signature of 
Authorized Signatory 

________________________ ________________________ _______________________ 
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CERTIFICATE 

 

I, the undersigned, Secretary of the Board of Regents (the “Board”) of University of 
Washington (the “University”) and keeper of the records of the Board of the University, DO 
HEREBY CERTIFY:   

1. That the attached resolution is a true and correct copy of Resolution No. _____ of 
the University (herein called the “Resolution”), as finally passed at a regular meeting of the Board 
of Regents of the University held on the [__] day of ________, 2020, and duly recorded in my 
office.   

2. That said meeting was duly convened and held in all respects in accordance with 
law, and to the extent required by law, due and proper notice of such meeting was given; that a 
quorum of the Board was present throughout the meeting and a legally sufficient number of 
members of the Board voted in the proper manner for the passage of said Resolution; that all other 
requirements and proceedings incident to the proper adoption or passage of said Resolution have 
been duly fulfilled, carried out and otherwise observed, and that I am authorized to execute this 
certificate.   

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the official seal of the 
University this [__] of _____________, 2020. 

 

       
Secretary 
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