
OTTAWA COUNTY ECONOMIC DEVELOPMENT CORPORATION 
Agenda 

Thursday, December 5, 2025 | 11:00am | Conference Room H 
12220 Fillmore Street, West Olive, MI 49460 

 
 

1. Call to Order  
 

2. Roll Call 
 

3. Approval of the Agenda for the December 5, 2025 Meeting 
 

4. Approval of the Minutes of the November 20, 2025 Meeting 
 

5. Public Comment  
 

6. Correspondence – none 
 
7. Old Business - none 
 
8. New Business 

 
A. Hope College Bond Issuance 

 
Motion: To approve and authorize the Board Vice Chair/Secretary to sign the resolution 
authorizing the issuance of Series 2025 Bonds for Hope College, not to exceed 
$10,000,000 and in accordance with the related Bond Financing Agreement. 

 
9. Announcements/Discussion - none 
 
10. Public Comment  
 
11. Adjournment  



OTTAWA COUNTY 
ECONOMIC DEVELOPMENT CORPORATION UNOFFICIAL MINUTES 

 
The Ottawa County Economic Development Corporation met Thursday, 
November 20, 2025, at 3:30 p.m. and was called to order at 3:30 p.m. by Ms. 
Hopp. 
 
Present at roll call: Ken Brune, Garry Post, Benjamin Genser, Josh Brugger, 
Jack VanderMeulen, Rivka Hodgkinson, Karen Pearson and Rebecca Hopp (8) 
 
Absent at roll call: James Bleicher, Cheryl Clark, and James Barry (3) 
 
Staff & Guests: Cameron Butler, Hope College; Craig Hammond, Dickinson 
Wright; Julia Cain, Blue Rose; Brandon Lippold, Blue Rose; Roman Wilson, 
Fishbeck; Kirk Perschbecher, Fishbeck; Tom Bylsma, Hope College; Becky 
Huttenga, Strategic Impact; Jessica Kass-Doornbos, Clerk/Register of Deeds. 
 
Mr. Barry arrived at 3:32 p.m. 
 
Ms. Clark arrived at 3:33 p.m. 
 

EDC 25-010 Mr. Brugger moved to approve the agenda for the November 20, 2025 
meeting. The motion passed. 

 
EDC 25-011 Mr. Genser moved to approve the minutes from the October 16, 2025 

meeting. The motion passed. 
  
 Public Comment – None. 
 

Correspondence – Letter from Blue Rose was discussed. 
 
 Old Business – None. 
 
 New Business  
 

A. Hope College Project Plan 

EDC 25-012 Mr. Brugger motioned to approve and authorize the Board Secretary to sign a 
resolution recommending the Project Plan for approval by the Board of 
Commissioners. 

 
YEAS: Mr. Post, Mr. Brune, Mr. Barry, Ms. Clark, Mr. Brugger, Mr. Genser, 
Mr. VanderMeulen, Ms. Pearson, Ms. Hodgkinson, and Ms. Hopp; (10); 
NEAS: None; ABSENT: James Bleicher (1). The motion passed. 
 
 

 



  Announcements/Discussion 
 

A. Meeting Reminder – 11 a.m. on Friday, December 5 

 
Public Comment – None. 

 
 

 Adjournment: Ms. Hopp adjourned the meeting at 3:43 p.m. 
 



 
RESOLUTION AUTHORIZING ISSUANCE AND SALE OF THE ECONOMIC 
DEVELOPMENT CORPORATION OF THE COUNTY OF OTTAWA LIMITED 
OBLIGATION REVENUE BONDS (HOPE COLLLEGE PROJECT), SERIES 2025, AND 
DETERMINING AND AUTHORIZING OTHER MATTERS RELATIVE THERETO. 
 
 WHEREAS, The Economic Development Corporation of the County of Ottawa (the 
“Issuer”) is authorized by Act No. 338, Michigan Public Acts, 1974, as amended (the “Act”), to 
issue bonds for the purpose of making loans to pay the costs of a project (as defined in the Act) 
serving the public purposes as set forth in Section 2 of the Act and to refund obligations 
authorized under the Act; and 
 
 WHEREAS, Hope College, a Michigan nonprofit corporation (the “Borrower”), has 
applied to the Issuer for a loan in an aggregate amount of not to exceed Ten Million Dollars 
($10,000,000) to be used to (i) refund the Michigan Finance Authority Higher Education 
Facilities Multi-Modal Limited Obligation Revenue Refunding Bonds, Series 2015 (Hope 
College Project), originally issued for the benefit of the Borrower on May 28, 2015 and reissued 
on January 17, 2019 in the stated amount of $11,045,000 (the “Series 2015 Bonds”), the 
proceeds of which financed or refinanced capital improvements for educational facilities owned 
and operated by the Borrower and located on Borrower’s main campus in the City of Holland, 
Ottawa County, Michigan (the “College Campus”); and (ii) pay the costs of issuing the Series 
2025 Bonds (as defined below), all of which qualifies for financing under the Act (the “Plan of 
Financing”); and, the Issuer has completed all necessary proceedings preliminary to the issuance 
of its revenue bonds to assist in the Plan of Financing, including without limitation, the approval 
of a Project Plan; and 
 
 WHEREAS, the Issuer proposes to issue its Limited Obligation Revenue Bonds (Hope 
College Project), Series 2025 in the aggregate principal amount of not to exceed $10,000,000 
(the “Series 2025 Bonds”), pursuant to this Resolution and a Bond Financing Agreement, dated 
as of December 1, 2025 (the “Bond Financing Agreement”), among the Issuer, the Borrower and 
PNC Bank, National Association, as purchaser (the "Purchaser") for the purposes set forth 
therein; and 
 
 WHEREAS, the Issuer has determined that granting the loan requested by the Borrower 
and issuing and selling the Series 2025 Bonds to finance the Plan of Financing will promote and 
serve the intended purposes of and in all respects will conform to the provisions and 
requirements of the Act; and 
 
 WHEREAS, the Series 2025 Bonds will be paid solely from loan repayments received by 
the Issuer from the Borrower under the Bond Financing Agreement, and shall never constitute a 
general obligation or debt of the Issuer or the County of Ottawa within the meaning of any 
constitutional or statutory or charter provision or limitation; and  
 
 WHEREAS, the obligations of the Borrower to make payments on the Series 2025 Bonds 
will be evidenced under a Bond Purchase and Continuing Covenants Agreement (the 
“Continuing Covenants Agreement”) between the Borrower and the Purchaser; and 
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 NOW, THEREFORE, Be It Resolved by the Board of Directors of The Economic 
Development Corporation of the County of Ottawa as follows: 
 

SECTION 1. Authorization of Bonds; Limited Obligation.  It is hereby determined 
to be necessary to, and the Issuer shall, issue, sell and deliver, as provided herein, tax-exempt 
limited obligation revenue bonds in the principal amount of not to exceed $10,000,000 (except as 
set forth in the third paragraph of this Section 1 below), pursuant to the authority of the Act, for 
the purpose of paying certain costs of the Plan of Financing, all of which qualifies for financing 
under the Act within the boundaries of the County of Ottawa, in order to alleviate and prevent 
conditions of unemployment, to assist and retain local commercial and industrial enterprises to 
strengthen and revitalize the economy of the County of Ottawa, and the State of Michigan and to 
encourage the location and expansion of commercial enterprises to more conveniently provide 
needed facilities and services to the County of Ottawa and the residents thereof.  

 For the purpose of making the loan requested by the Borrower and thereby assisting in 
the Plan of Financing, the issuance of the Series 2025 Bonds in the aggregate principal amount 
of not to exceed $10,000,000 is hereby approved.  The Series 2025 Bonds shall be designated 
“The Economic Development Corporation of the County of Ottawa Limited Obligation Revenue 
Bonds (Hope College Project), Series 2025."  Subject to certain restrictions as set forth in Bond 
Financing Agreement, the Series 2025 Bonds shall be issued in fully registered form initially in a 
single denomination. 
 
 The Series 2025 Bonds shall be dated, shall be issued in the principal amount, shall 
mature on the dates, shall bear interest, shall be payable on the dates, at the rates, and will be 
sold to the Purchaser all as provided in the Bond Financing Agreement. 
 
 The Series 2025 Bonds shall be subject to redemption and purchase and may be 
transferred and registered, all as provided in the Bond Financing Agreement. 
 
 The Series 2025 Bonds shall be issued pursuant to this Resolution and the Bond 
Financing Agreement substantially in the form on file with the Issuer, and the terms and 
provisions of the Bond Financing Agreement are hereby approved and incorporated by reference 
herein. 
 
 The Series 2025 Bonds and the obligation to pay interest thereon and redemption 
premiums, if any, with respect thereto do not now and shall never constitute an indebtedness or 
an obligation of the Issuer, the County of Ottawa, Michigan, the State of Michigan or any 
political subdivision thereof, within the purview of any constitutional limitation or provision, or 
a charge against the general credit or taxing powers, if any, of any of them, but are and shall 
always be limited obligations of the Issuer payable solely from the revenues derived from and 
otherwise as provided in the Bond Financing Agreement. 
 

SECTION 2. Form of the Series 2025 Bonds.  The form of Series 2025 Bonds shall 
be substantially in the form contained in the Bond Financing Agreement with such appropriate 
changes, omissions and insertions as are permitted or required by subsequent action of the Issuer 
or by the Bond Financing Agreement; the execution thereof by an Authorized Officer (as 
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hereinafter defined) shall constitute conclusive evidence of the Issuer’s approval of any such 
changes, omissions, and insertions. 

SECTION 3. Execution of the Series 2025 Bonds.  In accordance with the Bond 
Financing Agreement, the Series 2025 Bonds shall bear the manual or facsimile signature of the 
President, the Vice President, the Treasurer or the Secretary of the Issuer (each an “Authorized 
Officer”).  In case any Authorized Officer whose signature shall appear on a Series 2025 Bond 
shall cease to be such officer before the issuance and delivery of the Series 2025 Bonds, such 
signature shall nevertheless be valid and sufficient for all purposes, as if such officer had 
remained in office until that time. 

SECTION 4. Execution and Delivery of Bond Financing Agreement and Changes 
Therein.  Any Authorized Officer is hereby authorized to execute and deliver the Bond 
Financing Agreement in substantially the form approved, with such changes in such document as 
may be satisfactory to the Authorized Officer approving or executing the same on behalf of the 
Issuer and the execution of the Bond Financing Agreement by an Authorized Officer shall 
constitute conclusive evidence of such officer’s approval and the Board’s approval thereof. 

SECTION 5. Sale and Delivery of the Series 2025 Bonds.  The Series 2025 Bonds 
shall be sold by the Issuer to the Purchaser pursuant to the Bond Financing Agreement and the 
Continuing Covenants Agreement.  It is hereby determined that the price and interest rate for the 
Series 2025 Bonds and the manner of sale thereof, as provided in this Resolution and the Bond 
Financing Agreement are in the best interest of the Issuer and consistent with all legal 
requirements.  Any Authorized Officer is hereby authorized and directed to take all steps 
necessary to effect the due issuance, delivery and security of and for the Series 2025 Bonds 
under the terms of this Resolution and the Bond Financing Agreement. 

SECTION 6. Term of Bonds.  The terms of the Series 2025 Bonds shall be as 
approved by the Authorized Officer executing the Bond Financing Agreement.  Approval of 
those terms shall be evidenced by the Authorized Officer’s execution of the Bond Financing 
Agreement, provided that: 

(a) The principal amount of the Series 2025 Bonds shall not exceed 
$10,000,000; 

(b) The Series 2025 Bonds shall initially bear interest at the “Variable Rate” 
as determined in accordance with Bond Financing Agreement;  and 

(c) The final maturity date of the Series 2025 Bonds shall not be later than 
April 1, 2043. 

SECTION 7. Designation of Series 2025 Bonds as Qualified Tax Exempt 
Obligations.  The Series 2025 Bonds are hereby designated as “qualified tax-exempt obligations” 
within the meaning of Section 265(b)(3) of the Internal Revenue Code of 1986, as amended.  
Such designation is conditioned on the issuance and delivery of the Series 2025 Bonds not later 
than December 31, 2025.  
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SECTION 8. Acknowledgement of Collateral Documents.  The Issuer acknowledges 
that additional collateral documents may be deemed necessary or advisable by the parties related 
to the transactions contemplated herein and agrees to the use of any such document, provided 
that it is permitted by the Act or otherwise by law, and is not materially adverse to the Issuer. 

SECTION 9. Approval of Filings and Submissions with Other Governmental 
Agencies.  Any Authorized Officer is authorized on behalf of the Issuer to apply for such rulings, 
orders and approvals and file or submit such elections or other documents to any governmental 
agency, including the United States Internal Revenue Service, in order that the Series 2025 
Bonds may be validly issued and the interest thereon be wholly excludable from gross income 
for Federal income tax purposes, and to execute such powers of attorney as may be appropriate 
in connection with the foregoing. 

SECTION 10. Authorization of Other Documents.  Any Authorized Officer is hereby 
authorized to execute and deliver such other certificates, documents, and other instruments as 
may be required by the Bond Financing Agreement or as may be necessary or convenient to 
effectuate the proper sale, execution and delivery of the Series 2025 Bonds.  In the event the sale 
and delivery of the Series 2025 Bonds occurs later than December 31, 2025, all references to 
December 1, 2025 and Series 2025 herein may be permissibly changed to the month and year 
reflecting the actual date of delivery of the Series 2025 Bonds. 

SECTION 11. Conflict and Effectiveness.  All resolutions and parts of resolutions or 
other proceedings of the Issuer in conflict herewith are repealed to the extent of such conflict.  
This Resolution shall become effective upon adoption. 

SECTION 12. Ratification and Confirmation of All Prior Actions.  By the adoption of 
this Resolution, the Issuer hereby readopts, ratifies and confirms all actions previously adopted 
or taken in connection with the issuance of the Series 2025 Bonds. 

YEAS:  Members:            
 
  Members:            
 
NAYS: Members:            
 
ABSTAIN: Members:            
 
ABSENT: Members:            
 
 

RESOLUTION DECLARED ADOPTED 
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STATE OF MICHIGAN  ) 
     ) SS 
COUNTY OF OTTAWA  ) 
 
 
 The undersigned duly qualified and acting Secretary of The Economic Development 
Corporation of the County of Ottawa, Michigan, does hereby certify that the foregoing is a true 
and complete copy of a resolution adopted by the Board of Directors of said corporation at a 
regular meeting held on December 5, 2025, an original of which is on file in my office.  Public 
notice of said meeting was given pursuant to and in compliance with Act No. 267, Public Acts of 
Michigan, 1976, as amended, including in the case of a special or rescheduled meeting, notice by 
publication or posting at least eighteen (18) hours prior to the time set for the meeting.  In 
addition, said meeting was held in full compliance with the Issuer’s Articles of Incorporation and 
Bylaws. 
 
 IN WITNESS WHEREOF, I have hereto affixed my official signature this _________, 
2025. 
 
 
 
              
       Print name:  Garry Post 

Secretary, The Economic Development 
Corporation of the County of Ottawa 
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BOND FINANCING AGREEMENT 
 

Dated as of December 1, 2025 
 

______________________________ 
 
 

among 
 
 

THE ECONOMIC DEVELOPMENT CORPORATION 
 OF THE COUNTY OF OTTAWA, 

 
 

HOPE COLLEGE 
 
 

and 
 
 

PNC BANK, NATIONAL ASSOCIATION 
 
 

Relating to the Issuance of  
 
 

[$PAR] 
THE ECONOMIC DEVELOPMENT CORPORATION 

 OF THE COUNTY OF OTTAWA 
LIMITED OBLIGATION REVENUE BONDS  

(HOPE COLLEGE PROJECT), 
SERIES 2025 
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BOND FINANCING AGREEMENT 

THIS BOND FINANCING AGREEMENT (as amended, restated, supplemented, or 
otherwise modified from time to time, this “Agreement”) made as of December 1, 2025, by and 
among THE ECONOMIC DEVELOPMENT CORPORATION OF THE COUNTY OF 
OTTAWA (the “Issuer”), a public body corporate and politic duly organized and existing under 
the laws of the State of Michigan, and its successors and assigns, HOPE COLLEGE, a Michigan 
nonprofit corporation (the “Borrower”), and PNC BANK, NATIONAL ASSOCIATION, a 
national banking association (with its successors and assigns, the “Purchaser”). 

PREMISES: 

WHEREAS, the Issuer is authorized pursuant to the provisions of Act 338, Public Acts of 
Michigan, 1974, as amended (the “Act”), to issue its revenue bonds to assist commercial 
enterprises in financing the acquisition, construction and equipping of any “project” (as defined in 
the Act), in furtherance of the public purposes set forth in the Act; and 

WHEREAS, the Borrower is a private, nonprofit corporation organized and existing under 
the laws of the State of Michigan for, among other purposes, the purpose of providing higher 
education programs; and 

WHEREAS, the Borrower has applied to the Issuer for a loan, the net proceeds of which 
are to be used, together with other available funds, to: (i) refund the Michigan Finance Authority 
Higher Education Facilities Multi-Modal Limited Obligation Revenue Refunding Bonds, Series 
2015 (Hope College Project), originally issued for the benefit of the Borrower on May 28, 2015 
and reissued on January 17, 2019 in the stated amount of $11,045,000 (the “Series 2015 Bonds”), 
the proceeds of which financed or refinanced capital improvements for educational facilities 
owned and operated by the Borrower and located on the Borrower’s main campus in the City of 
Holland, Ottawa County, Michigan (the “College Campus”); and (ii) pay the costs of issuing the 
Series 2025 Bonds (as defined below), all of which qualifies for financing under the Act 
(collectively, the “Plan of Financing”); and 

WHEREAS, the Issuer is assisting in the Plan of Financing in order to achieve the purposes 
of the Act and to enable the Borrower to utilize applicable provisions of the Internal Revenue Code 
of 1986, as amended (the “Code”), which permit the acquisition, improvement and construction of 
certain facilities owned and operated by organizations described in §501(c)(3) of the Code and the 
public financing and refinancing thereof through the issuance of “qualified 501(c)(3) bonds” 
pursuant to §145 of the Code, by providing that the interest on such qualified 501(c)(3) bonds will 
be excluded from gross income of the holder thereof for purposes of federal income taxation; and 

WHEREAS, the proceeds of the Series 2015 Bonds were used by the Borrower to refund 
the then outstanding Michigan Higher Education Facilities Authority Variable Rate Demand 
Limited Obligation Revenue and Revenue Refunding Bonds (Hope College Project), Series 2004 
(the “Series 2004 Bonds”); and 

WHEREAS, the proceeds of the Series 2004 Bonds were issued for the purpose of 
providing funds to be lent by the Michigan Higher Education Facilities Authority (“MHEFA”)  to 
the Borrower to be used, together with other available funds, (i) to refund (A) a portion of 



-2- 
Bond Financing Agreement 

EDC of the County of Ottawa - Hope College Project 

MHEFA’s Limited Obligation Revenue and Revenue Refunding Bonds, Series 1994 (Hope 
College Project) (the “Prior 1994 Bonds”), and (B) MHEFA’s Limited Obligation Revenue Bonds 
(Hope College Project), Series 1996B (the “Prior 1996B Bonds”); and (ii) to pay the costs of 
constructing, equipping and furnishing the DeVos Field House, which will also house the 
Department of Kinesiology and Athletics, and the Martha Miller Center for Global 
Communication, which will house the Department of Communication, the Department of Classical 
and Modern Languages, the Office of International Education, and the Office of Multicultural Life, 
and the costs of renovating Graves Hall, Lubbers Hall and the Dow Center (collectively, the “2004 
Project”); and 

WHEREAS, the Prior 1994 Bonds were issued in part to advance refund all of the 
MHEFA’s outstanding Limited Obligation Revenue and Revenue Refunding Bonds (Hope 
College Project) Series 1990 dated March 1, 1990 (the “Prior 1990 Bonds”); and 

WHEREAS, the Prior 1990 Bonds were issued December 20, 1990 in the original 
aggregate principal amount of $11,430,000 for the purpose of providing funds to be used, together 
with other available funds, (i) to advance refund a portion of the MHEFA’s Limited Obligation 
Insured Revenue Bonds (Pooled Financing Project), Series 1985 (the “Prior 1985 Bonds”), (ii) to 
pay the costs of acquisition, construction, expansion, repair and installation of a theatre sound 
system, an NEC telephone switch, training equipment for Physical Education, air handling 
improvements to the Peale Science Center, Dow Physical Education Center roof and added 
bleachers, Van Zoeren Center elevator, fire management system, and central heating system and 
acquiring property for student housing (the “1990 Project”), and to refinance an outstanding 
Promissory Note (the “Prior 1988 Note”); and 
 

WHEREAS, the Prior 1985 Bonds were issued in 1985 by the MHEFA to provide funds 
to make loans to various institutions for the acquisition and construction of higher education 
facilities. The bonds of the Prior 1985 Bonds advance refunded by the Prior 1990 Bonds 
correspond to bonds that financed loans by the MHEFA to the Borrower to finance the renovation 
and completion of various Borrower facilities, including the Physical Education and Dow Center, 
the Public Safety building, the Peale Science Center, the Student/Conference Center, the new 
library, the renovation of the existing library, student apartments, Admissions Office and Site and 
a parking site, together with telephone switching system (collectively, the “Pooled Loan Program 
Projects”); and 
 

WHEREAS, the Prior 1988 Note was issued January 27, 1988 for the purpose of providing 
funds to be used, together with other available funds, to pay the costs of acquiring student housing 
in Holland, Michigan (the “1988 Project”); and 
 

WHEREAS, the Prior 1996B Bonds were issued for the purpose of providing funds to be 
used, together with other available funds, (i) to pay the costs of acquisition and installation of 
student and faculty computer equipment in Lubbers Hall at 126 E. 10th Street; acquisition and 
installation of computer equipment and cable connecting student residence halls located at 140 E. 
12th Street, 110 E. 10th Street, 113-115 E. 13th Street, 144 E. 9th Street, 143 E. 10th Street and 
150 E. 10th Street; Knickerbocker Theater roof and ventilation repair at 86 E. 8th Street; Dance 
Department renovation at 178 E. 11th Street; construction of a Public Safety and Security facility 
located at 189 E. 10th Street; relocation of the Maintenance Department to 200 E. 9th Street; 
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acquisition and installation of an air conditioning chiller in Peale Science Center at 35 E. 12th 
Street; and completion of the Haworth Center at 225 College Avenue and Cook Residence Hall 
located at 115 E. 10th Street (collectively, the “1996B Project,” and, collectively with the 2004 
Project, the 1990 Project, the Pooled Loan Program Projects and the 1988 Project, the “Prior 
Projects”); and 

WHEREAS, on December 5, 2025 the governing body of the Issuer adopted a bond 
authorizing resolution (the “Bond Resolution”) authorizing the issuance of its limited obligation 
revenue bonds to be designated “The Economic Development Corporation of the County of Ottawa 
Limited Obligation Revenue Bonds (Hope College Project), Series 2025” (the “Series 2025 
Bonds”), in the aggregate principal amount of [$PAR] for the purpose of paying the costs of 
refunding the outstanding Prior Bonds and paying the costs of issuing the Series 2025 Bonds; and 

WHEREAS, the Purchaser has agreed to purchase the Series 2025 Bonds pursuant to the 
terms of this Agreement and the other hereinafter defined Bond Documents; and 

WHEREAS, pursuant to the terms of this Agreement, the proceeds of the Series 2025 
Bonds will be used to make a loan (the “Loan”) to the Borrower, and the Issuer has determined 
that granting the Loan requested by the Borrower will promote and serve the intended purposes of 
and in all respects will conform to the provisions and requirements of the Act; and 

WHEREAS, under the terms of this Agreement, the Borrower will covenant to make 
payments of the Loan (the “Loan Repayments”) at such times and in such amounts (including 
principal, tender price, interest and premium, if any) sufficient to pay the principal or tender price 
of and interest on the Series 2025 Bonds when due; and 

WHEREAS, the Series 2025 Bonds and the interest obligation and any premium thereon 
shall never constitute a debt or obligation of the State or any agency thereof or a debt or general 
obligation of the Issuer within the meaning of the provisions of the Constitution or statutes of the 
State, and shall never constitute nor give rise to a charge against the general credit or taxing powers 
of the State or any agency thereof or general funds of the Issuer, but shall be a limited obligation 
of the Issuer payable solely and only from the Security; and 

NOW, THEREFORE, in consideration of the premises and of the covenants and 
undertakings herein expressed, the parties hereto agree as follows: 

ARTICLE I 
INTRODUCTIONS AND DEFINITIONS 

SECTION 101 Description of this Agreement and the Parties. 

This Agreement is a financing document and provides for the following transactions: 

(a) the Issuer’s issuance of its [$PAR] Limited Obligation Revenue Bonds (Hope 
College Project), Series 2025 (the “Series 2025 Bonds”); 
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(b) the Issuer’s loan of the proceeds of the Series 2025 Bonds to the Borrower for the 
purpose of paying the costs of refunding the outstanding Prior Bonds and paying 
the costs of issuing the Series 2025 Bonds (the “Loan”); and 

(c) the Borrower’s repayment of the Loan (“Loan Repayments”) to the Bondholder of 
all amounts necessary to pay the Series 2025 Bonds issued by the Issuer. 

SECTION 102 Definitions. 

Unless the context or use indicates another meaning or intent, the following words and 
terms as used in this Agreement, including the Recitals, shall have the meanings herein specified 
and any other words and terms which are defined in the Act shall have the meanings as therein 
defined.  Except where otherwise indicated or provided, words in the singular number include the 
plural as well as the singular number and vice versa, and the words of the masculine gender include 
correlative words of the feminine and neuter genders. 

“Act” shall mean Act No. 338, Michigan Public Acts, 1974, as amended. 

“Affiliate” shall mean, with respect to any Person, any Person that directly or indirectly 
through one or more intermediaries, controls, or is controlled by, or is under common control with, 
such first Person, and with respect to the Purchaser, any entity administered or managed by the 
Purchaser or an affiliate or investment advisor thereof that is engaged in making, purchasing, 
holding or otherwise investing in loans or bonds.  A Person shall be deemed to control another 
Person for the purposes of this definition if such first Person possesses, directly or indirectly, the 
power to direct, or cause the direction of, the management and policies of the second Person, 
whether through the ownership of voting securities, common directors, trustees or officers, by 
contract or otherwise. 

“Alternate Rate” shall mean the rate of interest per annum equal to the sum of (x) the Prime 
Rate multiplied by 80%, plus (y) 76 basis points; provided, however, that (i) if the credit rating 
assigned by S&P to the long-term unenhanced debt of the Borrower is increased above “A”, the 
Alternate Rate will be decreased by 10 basis points per annum per notch upgraded, which includes 
modifier (+/-) changes; (ii) if the credit rating assigned by S&P to the long-term unenhanced debt 
of the Borrower is decreased below “A-” but not less than “BBB-”, the Alternate Rate will be 
increased by 10 basis points per annum per notch downgraded, which includes modifier (+/-) 
changes.   

“Applicable Factor” shall mean (i) with respect to the Initial Variable Rate Period 
commencing on the Effective Date, eighty percent (80%), and (ii) with respect to any subsequent 
Variable Rate Period, (a) the percentage, which shall not be lower than 66% or higher than 90%, 
determined by a Remarketing Agent after consultation with prospective financial institution 
investors that, when calculated as described in the defined term “Variable Rate” would equal the 
minimum interest rate per annum that would enable the Series 2025 Bonds to be sold on the date 
of determination at a price equal to the principal amount thereof, plus accrued interest, if any, 
thereon, or (b) such other percentage as may be designated in writing by the Borrower and 
approved by the Bondholder; provided that the Issuer and the Bondholder shall have received a 
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Favorable Opinion of Bond Counsel prior to the commencement of the Variable Rate Period for 
which the Applicable Factor so designated by the Borrower is to be effective. 

“Applicable Spread” shall mean:   

(i)  with respect to the Initial Variable Rate Period: seventy-six basis points 
(0.76%) per annum; provided, however, that (i) if the credit rating assigned by S&P to the 
long-term unenhanced debt of the Borrower is increased above “A”, the Applicable Margin 
will be decreased by 10 basis points per annum per notch upgraded, which includes 
modifier (+/-) changes; (ii) if the credit rating assigned by S&P to the long-term 
unenhanced debt of the Borrower is decreased below “A-” but not less than “BBB-”, the 
Applicable Margin will be increased by 10 basis points per annum per notch downgraded, 
which includes modifier (+/-) changes; and (iii) if the credit rating assigned by S&P to the 
long-term unenhanced debt of the Borrower is withdrawn or suspended for any reason, the 
Applicable Margin will be increased by 100 basis points per annum; 

and 

(ii)  with respect to any subsequent Variable Rate Period: either (a) the number 
of basis points (expressed as a percentage) determined by the Remarketing Agent in 
consultation with prospective financial institution investors (which may include a schedule 
for the Applicable Spread based on the credit rating or ratings then assigned to other parity 
debt of the Borrower) that, when added to the Daily SOFR and multiplied by the Applicable 
Factor, would equal the minimum interest rate per annum that would enable the Series 
2025 Bonds to be sold on the date of determination at a price equal to the principal amount 
thereof, plus accrued interest, if any, thereon, or (b) such other number of basis points 
(expressed as a percentage) as may be designated in writing by the Borrower and approved 
by the Bondholder; provided that the Issuer and the Bondholder shall have received a 
Favorable Opinion of Bond Counsel prior to the commencement of the Variable Rate 
Period for which the Applicable Spread so designated by the Borrower is to be effective. 

 “Authorized Borrower Representative” has the meaning assigned to such term in Section 
908 hereof. 

“Authorized Officer” shall mean any officer of the Issuer authorized under the Bond 
Resolution or any subsequent resolution to execute or approve documentation contemplated by the 
issuance of the Series 2025 Bonds. 

“Base Rate” shall mean the higher of (A) the Prime Rate, and (B) the sum of the Overnight 
Bank Funding Rate plus 50 basis points (0.50%); provided, however, if the Base Rate as 
determined above would be less than zero, then such rate shall be deemed to be zero.  If and when 
the Base Rate as determined above changes, the rate of interest with respect to any amount to 
which the Base Rate applies will change automatically without notice to the Borrower, effective 
on the date of any such change. 

 
“Beneficial Owner” shall mean: 

(a) the Bondholder; or 
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(b) any Person which has the power, directly or indirectly, to vote or consent with 
respect to, or to make investment decisions concerning the ownership of any Series 
2025 Bond, including any Person holding such Series 2025 Bonds through 
nominees, depositories or other intermediaries; or 

(c) any Person which is treated as the owner of any Series 2025 Bond for federal 
income tax purposes. 

“Benchmark” means, at any time, any interest rate index then used in the determination of 
an interest rate under the terms of this Agreement.  Once a Benchmark Replacement becomes 
effective under this Agreement, it is a Benchmark.  The initial Benchmark under this Agreement 
is Daily SOFR.   

“Benchmark Replacement” means, for any Benchmark, the sum of (a) an alternate 
benchmark rate and (b) an adjustment (which may be a positive or negative value or zero), in each 
case that has been selected by the Purchaser as the replacement for such Benchmark giving due 
consideration to any evolving or then-prevailing market convention, including any applicable 
recommendations made by the official sector or any official sector-sponsored committee or 
working group, for U.S. dollar-denominated credit facilities at such time; provided that, if the 
Benchmark Replacement as determined pursuant to the foregoing would be less than the Floor, 
the Benchmark Replacement will be deemed to be the Floor for the purposes of this Agreement 
and the other Bond Documents.  

“Benchmark Transition Event” means a public statement or publication by or on behalf of 
the administrator of a Benchmark, the regulatory supervisor of such administrator, the Board of 
Governors of the Federal Reserve System, NYFRB, an insolvency official or resolution authority 
with jurisdiction over the administrator for such Benchmark or a court or an entity with similar 
insolvency or resolution authority over the administrator for such Benchmark, announcing or 
stating that (a) such administrator has ceased or will cease to provide such Benchmark permanently 
or indefinitely, provided that at the time of such statement or publication there is no successor 
administrator that will continue to provide such Benchmark or (b) such Benchmark is or will no 
longer be representative. 

“Board” shall mean the governing body of the Issuer or the Borrower, as the case may be. 

“Bond Counsel” shall mean a firm of nationally recognized attorneys at law acceptable to 
the Issuer and experienced in legal work relating to the issuance of bonds the interest on which is 
excluded from gross income for federal income tax purposes under Section 103(a) of the Code. 

“Bond Documents” shall mean this Agreement, the Continuing Covenants Agreement and 
any other agreements related thereto to which the Borrower is a party, as each of the same may be 
amended, restated, supplemented, or otherwise modified from time to time. 

“Bond Resolution” shall mean the resolution authorizing the issuance of the Series 2025 
Bonds adopted by the Issuer on December 5, 2025, as the same may be amended, modified or 
supplemented in accordance with the terms hereof. 
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“Bondholder” shall mean, initially, the Purchaser and, thereafter, each Purchaser 
Transferee or Non-Purchaser Transferee pursuant to Section 903 hereof so long as such Purchaser 
Transferee or Non-Purchaser Transferee is an owner of the Series 2025 Bonds. 

“Borrower” shall mean Hope College, a Michigan nonprofit corporation, and its successors 
and assigns. 

“Business Day” shall mean any day other than a Saturday or Sunday or a legal holiday on 
which commercial banks are authorized or required to be closed for business in New York, New 
York; provided that, when used in connection with an amount that bears interest at a rate based on 
SOFR or any direct or indirect calculation or determination involving SOFR, the term “Business 
Day” means any such day that is also a U.S. Government Securities Business Day. 

“Calculation Agent” shall mean PNC Bank, National Association so long as PNC Bank, 
National Association and any of its Affiliates is the Majority Bondholder, and thereafter any 
Person appointed by the Majority Bondholder as the Calculation Agent for the purpose of 
establishing the Variable Rate during a Variable Rate Period. 

“Code” shall mean the Internal Revenue Code of 1986, as amended, and the regulations 
and decisions thereunder, as in effect from time to time. 

“College Campus” means the main campus of the Borrower located in the City of Holland, 
Ottawa County, Michigan, as described in the campus map attached hereto as Exhibit C. 

“Continuing Covenants Agreement” shall mean initially the Bond Purchase and 
Continuing Covenants Agreement, dated as of December 1, 2025, between the Purchaser and the 
Borrower, as it may be amended or restated, and thereafter any agreement between the Bondholder 
and the Borrower which provides for covenants, representations, warranties, defaults and 
remedies, for the period during which the Series 2025 Bonds are held by such Bondholder and 
which is designated as the “Continuing Covenants Agreement” for purposes of this Agreement. 

“Counsel” shall mean an attorney-at-law (who may be of counsel to the Borrower) who 
shall be experienced in the matter in question and acceptable to the Bondholder. 

“County” shall mean the County of Ottawa, Michigan. 

“Daily Simple SOFR” means, for any day (a “SOFR Rate Day”), the interest rate per annum 
determined by the Purchaser by dividing (the resulting quotient rounded upwards, at the 
Purchaser’s discretion, to the nearest 1/100th of 1%) (A) SOFR for the day (the “SOFR 
Determination Date”) that is 2 Business Days prior to (i) such SOFR Rate Day if such SOFR Rate 
Day is a Business Day or (ii) the Business Day immediately preceding such SOFR Rate Day if 
such SOFR Rate Day is not a Business Day, by (B) a number equal to 1.00 minus the SOFR 
Reserve Percentage, in each case, as such SOFR is published by the NYFRB (or a successor 
administrator of the secured overnight financing rate) on the website of the NYFRB, currently at 
http://www.newyorkfed.org, or any successor source identified by the NYFRB or its successor 
administrator for the secured overnight financing rate from time to time.  If Daily Simple SOFR 
as determined above would be less than zero, then Daily Simple SOFR shall be deemed to be zero.  
If SOFR for any SOFR Determination Date has not been published or replaced with a Benchmark 
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Replacement (as defined below) by 5:00 p.m. (Pittsburgh, Pennsylvania time) on the second 
Business Day immediately following such SOFR Determination Date, then SOFR for such SOFR 
Determination Date will be SOFR for the first Business Day preceding such SOFR Determination 
Date for which SOFR was published in accordance with the definition of “SOFR”; provided that 
SOFR determined pursuant to this sentence shall be used for purposes of calculating Daily Simple 
SOFR for no more than 3 consecutive SOFR Rate Days.  If and when Daily Simple SOFR as 
determined above changes, any applicable rate of interest based on Daily Simple SOFR will 
change automatically without notice to the Borrower, effective on the date of any such change.  

“Daily SOFR” means Daily Simple SOFR. 

“Debt Service Payment Date” shall mean the first (1st) calendar day of each month.  Unless 
otherwise provided for herein, if any payment hereunder shall be due on a day that is not a Business 
Day, the date for payment shall be extended to the next succeeding Business Day, and, in the case 
of any payment accruing interest, interest thereon shall be payable for the period of such extension. 

“Debt Service Payments” shall mean payments of principal, tender price, interest or 
premium, if any, on the Series 2025 Bonds. 

“Default Rate” means the Base Rate plus three percent (3%).  

“Designated Office” shall mean, as of the Effective Date, the designated office of the 
Bondholder located in Grand Rapids, Michigan or such other office as the Bondholder shall 
designate. 

“Determination of Taxability” shall mean any determination, decision or decree by the 
Commissioner of the Internal Revenue Service, or any District Director of the Internal Revenue 
Service (or any other government official or agent exercising the same or a substantially similar 
function from time to time including an employee subordinate to one of these officers who has 
been authorized to provide such advice) or any court of competent jurisdiction, that an Event of 
Taxability shall have occurred, and shall also be deemed to have occurred on the first to occur of 
the following: 
 
  (i) on the date when the Borrower files any statement, supplemental statement 

or other tax schedule, return or document which discloses that an Event of Taxability shall 
have in fact occurred; 

 
  (ii) the effective date of any federal legislation enacted after the date of this 

Agreement or promulgation of any income tax regulation or ruling by the Internal Revenue 
Service after the date of this Agreement that causes an Event of Taxability; 

 
  (iii) on the date when the Bondholder or any former Bondholder notifies the 

Issuer and the Borrower, in writing, that it has received a written opinion by a nationally 
recognized firm of attorneys of substantial expertise on the subject of tax exempt municipal 
finance to the effect that an Event of Taxability shall have occurred unless, within one 
hundred eighty (180) days after receipt by the Borrower of such notification from the 
Bondholder or any former Bondholder, the Borrower shall deliver to the Bondholder and 
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any former Bondholder a ruling or determination letter issued to or on behalf of the Issuer 
or the Borrower by the Commissioner or any District Director of the Internal Revenue 
Service (or any other governmental official exercising the same or a substantially similar 
function from time to time including an employee subordinate to one of these officers who 
has been authorized to provide such advice) to the effect that, after taking into consideration 
such facts as to form the basis for the opinion that an Event of Taxability has occurred, an 
Event of Taxability shall not have occurred; 

 
  (iv) on the date when the Issuer or the Borrower shall be advised in writing by 

the Commissioner or any District Director of the Internal Revenue Service (or any other 
government official or agent exercising the same or a substantially similar function from 
time to time including an employee subordinate to one of these officers who has been 
authorized to provide such advice) that, based upon filings of the Borrower, or upon any 
review or audit of the Borrower or upon any other ground whatsoever, an Event of 
Taxability shall have occurred; or 

 
  (v) on the date when the Borrower shall receive notice from the Bondholder 

that the Internal Revenue Service (or any other government official or agency exercising 
the same or a substantially similar function from time to time) has assessed as includable 
in the gross income of such Bondholder the interest on the Series 2025 Bonds due to the 
occurrence of an Event of Taxability; 

 
provided, however, (A) subject to the provisions of clause (B) below, such Bondholder shall afford 
the Borrower the opportunity, at its sole cost and expense, to contest (I) the validity of any 
amendment to the Code that causes the interest on the Series 2025 Bonds to be included in the 
gross income of such Bondholder (or former Bondholder) or (II) any challenge to the validity of 
the tax exemption with respect to the interest on the Series 2025 Bonds, including the right to 
direct the necessary litigation contesting such challenge (including administrative audit appeals); 
provided that, in no event shall a Bondholder (or former Bondholder) be required to make available 
its tax returns (or any other information relating to its taxes that it deems confidential) to the 
Borrower or any other Person, except as required by applicable law; and 
 
(B) as a condition precedent to the exercise by the Borrower of its right to contest set forth in 
clause (A) above, the Borrower shall, on demand, immediately reimburse such Bondholder (or 
former Bondholder) for any and all expenses (including reasonable attorneys’ fees for services that 
may be required or desirable, as determined by such Bondholder (or former Bondholder) in its sole 
discretion) that may be incurred by the Bondholder (or former Bondholder) in connection with any 
such contest, and shall, on demand, immediately reimburse the Bondholder (or former 
Bondholder) for any payments, including any taxes, interest, penalties or other reasonable charges 
payable by such Bondholder (or former Bondholder) for failure to include such interest in its gross 
income. 
 

“Effective Date” shall mean December 11, 2025, the date on which this Agreement 
becomes effective and the Series 2025 Bonds are issued and delivered to the Purchaser. 
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“Electronic Signature” shall mean an electronic sound, symbol, or process attached to, or 
associated with, a contract or other record and adopted by a Person with the intent to sign, 
authenticate or accept such contract or record. 

“Escrow Securities” shall mean Government Securities. 
 
“Escrow Trustee” shall mean a financial institution acting in a trust capacity and acceptable 

to the Bondholder. 
 
“Event of Default” shall mean any Event of Default specified in Section 701 hereof, which 

continues beyond the period of time, if any, therein designated as a grace or cure period with 
respect to such event. 

 
“Event of Taxability” shall mean a (i) change in law or fact or the interpretation thereof, or 

the occurrence or existence of any fact, event or circumstance (including, without limitation, the 
taking of any action by the Borrower, or the failure to take any action by the Borrower, or the 
making by the Borrower of any misrepresentation herein or in any certificate required to be given 
in connection with the issuance, sale or delivery of the Series 2025 Bonds) which has the effect of 
causing interest paid or payable on the Series 2025 Bonds to become includable, in whole or in 
part, in the gross income of the Bondholder for federal income tax purposes or (ii) the entry of any 
decree or judgment by a court of competent jurisdiction, or the taking of any official action by the 
Internal Revenue Service or the Department of the Treasury, which decree, judgment or action 
shall be final under applicable procedural law, in either case, which has the effect of causing 
interest paid or payable on the Series 2025 Bonds to become includable, in whole or in part, in the 
gross income of the Bondholder for federal income tax purposes with respect to the Series 2025 
Bonds. 

 
“Favorable Opinion of Bond Counsel” shall mean an opinion of Bond Counsel to the effect 

that the proposed action is not prohibited by the Act or this Agreement and will not, in and of itself, 
have an adverse effect on the exclusion of interest on the Series 2025 Bonds from gross income 
for federal income tax purposes. 

“Financed Property” shall mean all of the Property financed or refinanced with proceeds 
of the Series 2025 Bonds.  Financed Property includes, without limitation, the Prior Projects. 

“Fixed Rate” shall mean for any Fixed Rate Period: (i) the percentage determined by a 
Remarketing Agent after consultation with prospective financial institution investors that would 
equal the minimum interest rate per annum that would enable the Series 2025 Bonds to be sold on 
the date of determination at a price equal to the principal amount thereof, plus accrued interest, if 
any, thereon, or (ii) such other percentage as may be designated in writing by the Borrower and 
approved by the Bondholder; provided that the Issuer and the Bondholder shall have received a 
Favorable Opinion of Bond Counsel prior to the commencement of the Fixed Rate Period for 
which the Fixed Rate so designated by the Borrower is to be effective. 

“Fixed Rate Period” shall mean any period during which any of the Series 2025 Bonds bear 
interest at a Fixed Rate. 
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“Floor” means the minimum rate of interest, if any, provided under the terms of this 
Agreement with respect to SOFR or, if no minimum rate of interest is specified, zero. 

“GAAP” shall mean generally accepted accounting principles consistently applied, and in 
effect from time to time, as they relate to the type of Person in question. 

“Government Securities” shall mean direct obligations of the United States of America 
(including obligations issued or held in book-entry form on the books of the Department of 
Treasury of the United States of America) and obligations the timely payment of the principal of 
and interest on which are fully guaranteed by the United States of America. 

“Governmental Authority” shall mean the government of the U.S., any other nation or any 
political subdivision thereof, whether state or local, and any agency, authority, instrumentality, 
regulatory body, court, central bank or other entity exercising executive, legislative, judicial, 
taxing, regulatory or administrative powers or functions of or pertaining to government. 

“Independent Public Accountant” shall mean a Person who is a certified public accountant 
or firm of certified public accountants under the laws of the State, who is engaged in the accounting 
profession, who is in fact independent (although such Person may be regularly retained by the 
Borrower), who is appointed by the Borrower and acceptable to the Bondholder. If such Person is 
an individual, such Person shall not be a member of the Board, or an officer or employee of the 
Borrower. If such Person is a partnership, corporation, or limited liability company, such Person 
shall not have a partner, director, member, officer or substantial stock owner who is a member of 
the Board, an officer or employee of the Borrower. 

“Initial Variable Rate Period” shall mean with respect to the Series 2025 Bonds, the period 
commencing on the Effective Date to, but not including, April 1, 2034, as such period may be 
extended pursuant to Section 305 of this Agreement. 

“Interest Payment Date” shall mean the first (1st) calendar day of each month.  Unless 
otherwise provided for herein, if any payment hereunder shall be due on a day that is not a Business 
Day, the date for payment shall be extended to the next succeeding Business Day, and, in the case 
of any payment accruing interest, interest thereon shall be payable for the period of such extension. 

“Interest Rate” shall mean the applicable Fixed Rate or Variable Rate in effect, or upon the 
occurrence and during the continuance of an Event of Default, the “Default Rate”. 

“Interest Rate Period” shall mean each Fixed Rate Period or Variable Rate Period. 

“Issuer” shall mean The Economic Development Corporation of the County of Ottawa, or 
any entity or entities succeeding to its rights and obligations under this Agreement. 

“Loan” shall mean the loan made by the Issuer to the Borrower with the proceeds of the 
Series 2025 Bonds, as provided in Section 307 hereof. 

“Loan Repayments” shall mean the payments of principal, tender price, interest and 
premium, if any, on the Loan, as provided in Section 308 hereof. 
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“Majority Bondholder” shall mean the Bondholders with a majority of the aggregate 
principal amount of Series 2025 Bonds from time to time.  As of the Effective Date, the Purchaser 
shall be the Majority Bondholder. 

“Maturity Date” shall mean with respect to the Series 2025 Bonds: April 1 2042. 

“Maximum Interest Rate” shall mean the maximum interest rate permitted by applicable 
law. 

“Moody’s” shall mean Moody’s Investors Service, Inc., a corporation organized and 
existing under the laws of the State of Delaware, its successors and assigns, and, if such corporation 
shall for any reason no longer perform the functions of a securities rating agency, “Moody’s” shall 
be deemed to refer to any other nationally recognized rating agency designated by the Borrower 
by notice to the Issuer and the Bondholder. 

“Non-Arbitrage and Tax Compliance Certificate” shall mean the non-arbitrage and tax 
compliance certificate or certificates of the Issuer or the Borrower, as the case may be, relating to 
the anticipated use of the proceeds of the Series 2025 Bonds, and compliance with the applicable 
provisions of the Code, as such Non-Arbitrage and Tax Compliance Certificate(s) may be amended 
or supplemented from time to time. 

“Non-Purchaser Transferee” shall have the meaning assigned to such term in Section 
903(c) hereof. 

“NYFRB” means the Federal Reserve Bank of New York. 

“Opinion of Counsel” shall mean an opinion or opinions in writing signed by Counsel. Any 
Opinion of Counsel with respect to the title to real estate may be based upon any opinions of other 
lawyers, abstracts or title company certificates, or title insurance policies or commitments which 
are identified in such Opinion of Counsel. 

“Outstanding” shall mean, as of any date of determination, all Series 2025 Bonds 
theretofore authenticated and delivered under this Agreement except: 

(a) Series 2025 Bonds which have been paid, or Series 2025 Bonds for which payment 
has been provided in accordance with Section 310 hereof; and 

(b) Series 2025 Bonds and any coupons appurtenant thereto in lieu of which other 
Series 2025 Bonds have been authenticated and delivered pursuant to the provisions 
hereof regarding mutilated, destroyed, lost or stolen bonds; and 

(c) Series 2025 Bonds held by the Borrower, provided that the Borrower shall have 
notified the Bondholder in writing that such Series 2025 Bonds be deemed not to 
be Outstanding or to be continuously Outstanding Series 2025 Bonds, if such Series 
2025 Bonds were acquired with an intent that they only be held temporarily in 
connection with an effort to remarket them to other Persons. 
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“Overnight Bank Funding Rate” shall mean, for any day, the rate comprised of both 
overnight federal funds and overnight Eurocurrency borrowings by U.S.-managed banking offices 
of depository institutions, as such composite rate shall be determined by the NYFRB, as set forth 
on its public website from time to time, and as published on the next succeeding Business Day as 
the overnight bank funding rate by the NYFRB (or by such other recognized electronic source 
(such as Bloomberg) selected by the Calculation Agent for the purpose of displaying such rate); 
provided, that if such day is not a Business Day, the Overnight Bank Funding Rate for such day 
shall be such rate on the immediately preceding Business Day; provided, further, that if such rate 
shall at any time, for any reason, no longer exist, a comparable replacement rate determined by the 
Calculation Agent at such time (which determination shall be conclusive absent manifest error).  
If the Overnight Bank Funding Rate determined as above would be less than zero, then such rate 
shall be deemed to be zero.  The rate of interest charged shall be adjusted as of each Business Day 
based on changes in the Overnight Bank Funding Rate without notice to the Borrower. 

“Person” shall mean an individual, a corporation, a partnership, a limited liability company, 
a limited liability partnership, an association, a joint stock company, a trust, an unincorporated 
organization, an authority or similar body, a municipality, a municipal corporation or a government 
or political subdivision thereof. 

“Plan of Financing” shall have the meaning set forth in the Recitals hereto. 

“Prime Rate” shall mean the rate publicly announced by the Purchaser from time to time 
as its prime rate.  The Prime Rate is determined from time to time by the Purchaser as a means of 
pricing some loans to its borrowers.  The Prime Rate is not tied to any external rate of interest or 
index and does not necessarily reflect the lowest rate of interest actually charged by the Purchaser 
to any particular class or category of customers. If and when the Prime Rate as determined above 
changes, the rate of interest with respect to any amount to which the Prime Rate applies will change 
automatically without notice to the Borrower, effective on the date of any such change. 

“Prior Bonds” shall mean the Series 2015 Bonds. 

“Prior Projects” shall have the meaning set forth in the Recitals hereto. 

“Property” shall mean any and all rights, titles and interests in and to any and all property 
of any Person, whether real or personal, tangible or intangible, and wherever situated. 

“Purchaser” shall mean, initially, PNC Bank, National Association, a national banking 
association, and its successors and assigns, and upon the receipt from time to time by the Borrower 
and the Issuer of a notice described in Section 903(a) from time to time means the Person 
designated in such notice as the Purchaser, as more fully provided in Section 903(a) hereof. 

“Purchaser Transferee” shall have the meaning assigned to such term in Section 903(b) 
hereof. 

“Redemption and Amortization Schedule” means the schedule of principal redemption 
requirements for the Series 2025 Bonds attached as Exhibit B to the Continuing Covenants 
Agreement.  
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“Remarketing Agent” shall mean a remarketing agent appointed by the Borrower.  

“Requirement of Law” shall mean with respect to any Person, (a) the charter, articles or 
certificate of organization or incorporation and bylaws or operating, management or partnership 
agreement, or other organizational or governing documents of such Person and (b) any statute, law 
(including common law), treaty, rule, regulation, code, ordinance, order, decree, writ, judgment, 
injunction or determination of any arbitrator or court or other Governmental Authority (including 
health care laws and environmental laws), in each case applicable to or binding upon such Person 
or any of its property or to which such Person or any of its property is subject. 

“S&P” shall mean S&P Global Ratings, its successors and assigns, and, if such corporation 
shall for any reason no longer perform the functions of a securities rating agency, “S&P” shall be 
deemed to refer to any other nationally recognized rating agency designated by the Borrower by 
notice to the Issuer and the Bondholder. 

“Security” shall have the meaning set forth in Section 401(a) hereof. 

“Series 2015 Bonds” shall have the meaning set forth in the Recitals hereto. 

“Series 2025 Bonds” shall mean The Economic Development Corporation of the County 
of Ottawa Limited Obligation Revenue Bonds (Hope College Project), Series 2025 issued in the 
aggregate principal amount of [$PAR]. 

“Settlement Instructions” means the written settlement instructions agreed upon by the 
Borrower and the Bondholder with respect to the closing and disbursement of any proceeds of the 
Series 2025 Bonds to be made on the Effective Date. 

“SOFR” means a rate equal to the secured overnight financing rate as administered by the 
NYFRB (or a successor administrator of the secured overnight financing rate). 

“SOFR Determination Date” has the meaning specified in the definition of “Daily Simple 
SOFR”. 

“SOFR Rate Day” has the meaning specified in the definition of “Daily Simple SOFR”. 

“SOFR Reserve Percentage” means, for any day, the maximum effective percentage in 
effect on such day, if any, as prescribed by the Board of Governors of the Federal Reserve System 
(or any successor) for determining the reserve requirements (including, without limitation, 
supplemental, marginal and emergency reserve requirements) with respect to SOFR funding.  

“State” shall mean the State of Michigan. 

“Taxable Date” shall mean the date on which interest on any Series 2025 Bonds is first 
includable in gross income of the Bondholder (including, without limitation, any previous 
Bondholder) thereof as a result of an Event of Taxability as such date is established pursuant to a 
Determination of Taxability. 

“Taxable Period” shall have the meaning set forth in Section 303(f) hereof. 
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“Taxable Rate” shall mean (i) while the Series 2025 Bonds are bearing interest at a Variable 
Rate, the interest rate per annum equal to the Variable Rate then in effect calculated without 
application of the Applicable Factor and (ii) while the Series 2025 Bonds are bearing interest at a 
Fixed Rate, the interest rate per annum equal to the interest rate then in effect for the Series 2025 
Bonds plus a rate sufficient such that the total interest to be paid on any payment date would, after 
such interest was reduced by the amount of any federal income tax (including any interest or 
penalties) actually payable thereon, equal the amount of interest due with respect to the Series 
2025 Bonds at the interest rate stated for the Series 2025 Bonds.  The Taxable Rate shall be 
calculated by the Purchaser. 

“Tax-Exempt Organization” shall mean a Person organized under the laws of the United 
States of America or any state thereof which is an organization described in §501(c)(3) of the Code 
and which is exempt from federal income taxes under §501(a) of the Code and is not a “private 
foundation” within the meaning of §509(a) of the Code, or corresponding provisions of federal 
income tax laws from time to time in effect. 

“Tender Date” shall mean that date on which the Bondholder may require that the Borrower 
purchase or redeem the Series 2025 Bonds at a purchase or redemption price equal to the principal 
amount thereof plus accrued interest, which date (i) with respect to the Initial Variable Rate Period 
for the Series 2025 Bonds, shall be April 1, 2034, and (ii) with respect to any subsequent Interest 
Rate Period, shall be the Business Day next succeeding the last day of such Interest Rate Period 
as specified in writing by the Bondholder and the Borrower at the commencement of such Interest 
Rate Period, in each case as such date may be extended as provided in Section 305 of this 
Agreement.  

“Unassigned Rights” shall mean the right of the Issuer to make all determinations and 
approvals and receive all notices accorded to it under this Agreement and to enforce in its name 
and for its own benefit the provisions of Sections 312, 704 and 803 of this Agreement with respect 
to the Issuer’s fees and expenses, and the Issuer’s indemnification rights, as the interests of the 
Issuer and related persons shall appear. 

“U.S. Government Securities Business Day” shall mean any Business Day, except any 
Business Day on which any of the Securities Industry and Financial Markets Association, the New 
York Stock Exchange or the Federal Reserve Bank of New York is not open for business because 
such day is a legal holiday under the federal laws of the United States or the laws of the State of 
New York, as applicable. 

“Variable Rate” shall mean for the Series 2025 Bonds during a Variable Rate Period, the 
interest rate per annum as determined by the Calculation Agent on each SOFR Determination Date, 
calculated in accordance with the following formula: 

[(Applicable Factor x Daily SOFR) + Applicable Spread] 

The Variable Rate shall be subject to adjustment as set forth in Section 303 of this Agreement. 
 

“Variable Rate Period” shall mean any period during which Series 2025 Bonds bear interest 
at a Variable Rate. 
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Capitalized terms used herein which are not defined in this Agreement shall have the 
meaning assigned to them in the Continuing Covenants Agreement. 

SECTION 103 Construction. 

For all the purposes of this Agreement, unless the context clearly otherwise requires: 

(a) All references herein to “Articles,” “Sections” and other subdivisions are to the 
corresponding Articles, Sections or subdivisions of this Agreement; and the words 
“herein,” “hereof,” “hereunder” and other words of similar import refer to this Agreement 
as a whole and not to any particular Article, Section or other subdivision hereof; and 

(b) Any accounting terms not specifically defined in this Agreement shall have the 
meanings given to them in accordance with GAAP. 

ARTICLE II 
REPRESENTATIONS AND WARRANTIES 

SECTION 201 Representations and Warranties of the Borrower. 

The Borrower makes the following representations and warranties: 

(a) The Borrower is a nonprofit corporation duly incorporated and in good standing 
under the laws of the State, is operated so that no part of its net earnings inures to the benefit of 
any private shareholder or individual, is an “institution for higher learning” as defined in the Act, 
is duly qualified to conduct its business in the State and has the requisite corporate power and 
authority to conduct its business, to own its properties and to execute and deliver, and to perform 
all of its obligations under each Bond Document, and by proper corporate action each of the Bond 
Documents has been duly authorized, executed and delivered by, and, assuming due authorization 
and execution by the parties thereto other than the Borrower, are valid and binding obligations of 
the Borrower. 

 
(b) None of the authorization, execution, or delivery of the Bond Documents, the 

consummation of the transactions contemplated by the Bond Documents, or the fulfillment of or 
compliance with the terms and conditions of the Bond Documents, will require any consent or 
approval on the part of the Borrower which has not been obtained, result in a breach of or constitute 
a default under any of the terms, conditions or provisions of any agreement or instrument to which 
the Borrower is now a party or by which it is bound, or constitute a default under any of the 
foregoing, or result in the creation or imposition of any lien, charge or encumbrance of any nature 
whatsoever upon any of the property or assets of the Borrower prohibited under the terms of any 
instrument or agreement, or violate any provision of any law, rule, regulation, order, writ, 
judgment, injunction, decree, determination or award presently in effect having applicability to the 
Borrower or of the articles of incorporation or bylaws of the Borrower. 

 
(c) The Borrower is not in default in any material respect under any order, writ, 

judgment, injunction, decree, determination or award or any indenture, agreement, lease or 
instrument wherein such default could materially adversely affect the Borrower or the ability of 
the Borrower to perform its obligations under the Bond Documents.  The Borrower is not in default 
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under any law, rule or regulation wherein such default could materially adversely affect the ability 
of the Borrower to perform its obligations under the Bond Documents. 

 
(d) The Internal Revenue Service has determined that the Borrower is a Tax-Exempt 

Organization, such determination is still in effect and the Borrower now maintains its status as 
such an organization, such status is not being contested by the Internal Revenue Service and the 
Borrower has not engaged or is engaged in any activity and has not entered into any agreement 
which jeopardizes its status as a Tax-Exempt Organization.  All tax or information returns, 
statements, certificates and reports of the Borrower required by law to be filed to the date hereof 
in order to establish and maintain such status under the Code have been duly filed. 

 
(e) No authorizations, consents or approvals of governmental bodies or agencies are 

required in connection with the execution, delivery and performance by the Borrower of the Bond 
Documents or in connection with the carrying out by the Borrower of its obligations under the 
Bond Documents which have not been obtained (and which are currently obtainable); and if not 
obtained on the date of this Agreement, are expected to be obtained in the normal course of 
business at or prior to the time such authorizations, consents or approvals are required to be 
obtained. 

 
(f) There are no actions or proceedings pending or, to the knowledge of the Borrower, 

threatened before any court or administrative agency which will, in the reasonable judgment of the 
Borrower, materially adversely affect the ability of the Borrower to meet its obligations under the 
Bond Documents. 

 
(g) No member or officer of the Issuer has any interest of any kind in the Borrower 

which would result, as a result of the issuance of the Series 2025 Bonds, in a substantial financial 
benefit to such person other than as a member of the general public of the State. 

 
(h) All of the proceeds from the sale of the Series 2025 Bonds will be expended on the 

Plan of Financing.  Substantially all (at least 95%) of the costs of the Financed Property were or 
will be for the acquisition of land or acquisition and construction of property of a character subject 
to allowance for depreciation.  

 
(i) The Borrower reasonably expects that at least 85 percent of the spendable proceeds 

of the Series 2025 Bonds will be used to carry out the governmental purpose of the Series 2025 
Bonds within the three-year period beginning on the Effective Date. No more than 50 percent of 
the proceeds of the Series 2025 Bonds will be invested in investments having a substantially 
guaranteed yield for four years or more. 

 
(j) All property that was financed or refinanced with the proceeds of the Prior Bonds 

is owned and used by the Borrower, and all property to be financed or refinanced with the proceeds 
of the Series 2025 Bonds will be owned and used by the Borrower.  The Borrower currently expects 
to own and use all of such property for so long as any of the Series 2025 Bonds are Outstanding. 

 
(k) No portion of the proceeds of the Prior Bonds was used, and no portion of the 

proceeds of the Series 2025 Bonds will be used, to provide, directly or indirectly, any airplane, 
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skybox or other private luxury box, any facility primarily used for gambling or any store the 
principal business of which is the sale of alcoholic beverages for consumption off premises. 

 
(l) No more than 2% of the proceeds of the Series 2025 Bonds will be used for any 

costs of issuance of the Series 2025 Bonds within the meaning of Section 147(g) of the Code. 
 
(m) The weighted average maturity of the Series 2025 Bonds does not exceed 120% of 

the average reasonably expected economic life of the Financed Property, as determined pursuant 
to Section 147(b) of the Code. 

 
(n) No more than 5% of the net proceeds (as defined in Section 150(a)(3) of the Code) 

of the Prior Bonds was used, and no more than 5% of the net proceeds of the Series 2025 Bonds 
will be used, for any private business use (which, for purposes of this paragraph, shall mean private 
business use as defined in Section 141(b)(6) of the Code other than use by a 501(c)(3) organization 
in furtherance of its exempt purposes or functions and not in any unrelated trade or business as 
defined in Section 513(a) of the Code).  No payment of the principal of and interest on the Series 
2025 Bonds (under the terms of the Series 2025 Bonds or any underlying arrangement) is to be 
directly or indirectly (A) secured by any interest in (i) property used or to be used for a private 
business use (as defined in this paragraph), or (ii) payments in respect of such property, or (B) 
derived from payments (whether or not to the Issuer) in respect of property or borrowed money, 
used or to be used for a private business use (as defined in this paragraph). 

 
(o) The Borrower will not use the Financed Property or suffer or permit the Financed 

Property to be used (i) in an unrelated trade or business as defined in Section 513 of the Code to 
the extent that such use would adversely affect the exclusion of the interest on any of the Series 
2025 Bonds from gross income for federal income tax purposes, or (ii) directly or indirectly in any 
trade or business carried on by any Person which would cause any of the Series 2025 Bonds not 
to be qualified 501(c)(3) bonds within the meaning of Section 145 of the Code. 

 
(p) There are no contracts or other arrangements providing for private business use or 

ownership of any property to be financed or refinanced by proceeds of the Series 2025 Bonds by 
any person other than an organization described in Section 501(c)(3) of the Code (but only to the 
extent that such property is used in furtherance of the Borrower’s 501(c)(3) exempt purposes or 
function) or a unit of state or local government, and the Borrower covenants not to enter into any 
such contracts or arrangements for the provision of food services, management services, 
professional services, research services or any other types of services, unless the contract satisfies 
the operating guidelines for management contracts as described in Treasury Regulation §1.141-
3(b)(4) and Treasury Regulation §1.145-2 (as such Regulations may be clarified, modified or 
superseded by Revenue Procedure, Revenue Ruling, Treasury Regulation or statute). 

 
(q) Except as is permitted by Section 149(b) of the Code, the Series 2025 Bonds are 

not federally guaranteed within these provisions; specifically, the payment of principal or interest 
with respect to the Series 2025 Bonds is not guaranteed in whole or in part by the United States or 
any agency or instrumentality thereof; the Series 2025 Bonds are not issued as part of an issue a 
significant portion of the proceeds of which is to be used in making loans the payment of principal 
or interest with respect to which is to be guaranteed in whole or in part by the United States or any 
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agency or instrumentality thereof, or invested directly or indirectly in federally insured deposits or 
accounts; and the payment of principal or interest on the Series 2025 Bonds is not otherwise 
indirectly guaranteed in whole or in part by the United States or an agency or instrumentality 
thereof. 

 
(r) No portion of the Financed Property constitutes residential rental property for 

family units (as set forth in Section 145(d) of the Code).  For this purpose, residential rental 
property for family units means those properties which are used other than on a transient basis and 
which are available to members of the general public, comprised of housing units which contain 
separate and complete facilities for living, sleeping, eating, cooking and sanitation.  

 
(s) Other than the Series 2025 Bonds, there are no other obligations the interest on 

which is excludable from gross income for federal income tax purposes issued for the benefit of 
the Borrower or any “related person” of the Borrower that were or are to be sold (a) within 15 days 
of the date of sale of the Series 2025 Bonds, (b) pursuant to the same plan of financing as the Series 
2025 Bonds, and (c) payable from the same source of funds as the Series 2025 Bonds. 

 
(t) No event has occurred and no condition exists with respect to the Borrower that 

would constitute an Event of Default under any Bond Document or that, with the lapse of time or 
the giving of notice or both, would become an Event of Default under this Agreement. 

 
(u) The Borrower will at all times operate the Financed Property as a “project” (as 

defined in the Act) and reasonably expects to continue to use the Financed Property in a manner 
so as to meet the requirements of Sections 150(a) and (b) of the Code during the term of this 
Agreement. 

 
(v) No portion of the Financed Property will be used primarily for sectarian instruction 

or study or in connection with devotional activities or religious worship or in connection with any 
part of the program of a school or department of divinity or any religious denomination or the 
training of ministers, priests, rabbis, or similar persons in the field of religion.  Further, the 
Borrower agrees that it shall use, maintain and operate, or cause to be used, maintained and 
operated, the Financed Property during the term of this Agreement without regard to race, creed, 
color or national origin. 

 
(w) The Borrower is aware of no facts or circumstances which would cause the original 

approving opinion issued with respect to the Prior Bonds to have been improperly issued.   
 
(x) The Borrower has complied and intends to comply with its obligations, covenants 

and representations under the documents related to the Prior Bonds and the Series 2025 Bonds to 
the extent such obligations affect the tax-exempt status of the Prior Bonds or the Series 2025 
Bonds. 

 
(y) The information furnished by the Borrower and used by the Issuer in preparing its 

Non-Arbitrage and Tax Compliance Certificate pursuant to the Code and the information statement 
pursuant to Section 149(e) of the Code (Form 8038), and the information contained in the notice 
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of public hearing published in the Holland Sentinel on ____________, 2025 is true, accurate and 
complete as of the date of issuance of the Series 2025 Bonds. 

 
(z) The Financed Property consists of land or depreciable property then and now 

owned by the Borrower.  The Financed Property is located on the College Campus.  The 
refinancing of the Prior Projects serves the public purposes identified within the Act.  

 

The Borrower may depart from any of its representations, warranties and agreements 
contained in this Section 201 hereof if it delivers to the Issuer and the Purchaser a Favorable 
Opinion of Bond Counsel. The representations, warranties, covenants and agreements contained 
in this Section 201 shall be deemed superseded by any representation, warranty, covenant or 
agreement contained in the Borrower’s Non-Arbitrage and Tax Compliance Certificate, as that 
Non-Arbitrage and Tax Compliance Certificate may be amended from time to time, and in the 
event of any conflict between this Section 201 and such Non-Arbitrage and Tax Compliance 
Certificate, compliance with such Non-Arbitrage and Tax Compliance Certificate shall constitute 
for all purposes, compliance with the provisions of this Section 201. 

The Issuer and the Bondholder may, and are expected by the Borrower to, rely on the 
representations and warranties in this Section 201. The Borrower covenants and agrees that the 
Borrower will not sell, lease, convey or transfer any portion of the property financed or refinanced 
with the proceeds of the Series 2025 Bonds where such sale, lease, conveyance or transfer shall 
have the effect of causing the interest on the Series 2025 Bonds to be no longer excluded from 
gross income for federal income tax purposes. 

SECTION 202 Representations of the Issuer. 

The Issuer makes the following representations: 

(a) The Issuer is a public body corporate and politic, and organized and existing under 
the laws of the State of Michigan and the Act. 

(b) All of the proceedings approving this Agreement and the Bond Resolution were 
conducted by the Issuer at meetings which complied with Act No. 267 of the Michigan Public Acts 
of 1976, as amended. 

(c) All representations and covenants of the Issuer herein and in any proceeding, 
document or certification incidental to issuance of the Series 2025 Bonds shall not create a 
pecuniary liability of the Issuer, except to the extent of the Security pledged hereunder. 

(d) The Issuer represents that: 

(i)  it is duly authorized under the Act and laws of the State of Michigan to issue 
the Series 2025 Bonds, and to execute, deliver and perform the terms of this 
Agreement; 

(ii) all action on its part for the issuance of the Series 2025 Bonds and execution 
and delivery of this Agreement have been duly taken; 
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(iii) the Series 2025 Bonds upon issuance, and this Agreement upon delivery, 
shall be valid and enforceable obligations of the Issuer in accordance with 
their terms; 

(iv) it has not heretofore conveyed, assigned, pledged, or granted a security 
interest in or otherwise disposed of the Security; 

(v) it has not received any Loan Repayments under this Agreement and the 
entire principal balance of Series 2025 Bonds remains outstanding; 

(vi) it has no knowledge of any right of set-off, defense or counterclaim to 
payment or performance of the terms or conditions of this Agreement; and 

(vii) the execution, delivery and performance of this Agreement are not in 
contravention of law or any agreement, instrument, indenture or other 
undertaking to which it is a party or by which it is bound. 

(e) The Issuer further represents that it has not been served with notice of any of the 
following and to its actual knowledge: 

(i) no litigation or administrative action of any nature is now pending 
restraining or enjoining the issuance or delivery of the Series 2025 Bonds 
or the execution and delivery of this Agreement, or in any manner 
questioning the proceedings of the Issuer under which the same have been 
had, or affecting the validity of the same, 

(ii) no contest is pending as to its existence or the incumbency of its present 
officers, 

(iii) no proceeding for the issuance of the Series 2025 Bonds or for the payment 
or security thereof has been repealed, revoked or rescinded, and 

(iv) no petition seeking to initiate any resolution or other measure affecting the 
same or the proceedings therefor have been filed. 

 It is understood that (i) the representations of the Issuer contained in this Agreement shall 
not create any general obligation or liability of the Issuer, and that any obligation or liability of the 
Issuer hereunder or under any other documents or certificates relating to the Series 2025 Bonds 
and Loan are payable solely out of the Security; (ii) the Issuer makes no representation as to (a) 
the financial position or business condition of the Borrower, (b) the value of the Financed Property 
or any other collateral, or the suitability of the Financed Property or the other collateral for any 
particular purpose, or (c) the correctness, completeness or accuracy of any of the statements, 
materials (financial or otherwise), representations or certifications furnished or to be made by the 
Borrower in connection with the Series 2025 Bonds and Loan, the execution and delivery of this 
Agreement or the consummation of the transactions contemplated hereby; and (iii) all covenants, 
representations and warranties made by the Issuer herein and in any certificates given in 
compliance herewith, are made solely by the Issuer and not by any individual executing this 
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Agreement or any certificate in his or her own capacity, and no liability shall be imposed, directly 
or indirectly, on such individual. 

SECTION 203 Representations of the Purchaser. 

The Purchaser represents and warrants as follows: 

(a) Independent Investigation. The Purchaser has made an independent investigation 
and evaluation of the financial position and business condition of the Borrower and the value of 
all security and/or collateral or has caused such investigation and evaluation of the Borrower and 
the Financed Property to be made by Persons it deems competent to do so.  All information relating 
to the business and affairs of the Borrower that the Purchaser has requested in connection with the 
transactions referred to herein have been provided to the Purchaser.  The Purchaser acknowledges 
that it has not received, and is not relying on, any representations of the Issuer with respect to the 
financial quality of the Series 2025 Bonds, the Borrower, or the Financed Property.  The Purchaser 
hereby expressly waives the right to receive such information from the Issuer and relieves the 
Issuer of any liability for failure to provide such information or for the inclusion in such 
information or in any of the documents, representations, or certifications to be provided by the 
Borrower under this Agreement of any untrue fact or for the failure therein to include any fact. 

(b) Purchase for Own Account. The Purchaser is purchasing the Series 2025 Bonds for 
its own account, with the purpose of investment and not with the intention of distribution or resale 
thereof.  The Series 2025 Bonds will not be sold unless registered in accordance with the rules and 
regulations of the Securities and Exchange Commission or unless the Issuer is furnished with an 
opinion of Bond Counsel or a “No Action” letter from the Securities and Exchange Commission 
that such registration is not required.  In connection with the issuance of the Series 2025 Bonds, 
the Purchaser shall deliver a Purchaser Letter at the time of closing, substantially in the form of 
Exhibit B hereto.  Moreover, in connection with any subsequent sale or transfer of the Series 2025 
Bonds to a Non-Purchaser Transferee, the Non-Purchaser Transferee shall deliver to the Issuer a 
Purchaser Letter substantially in the form of Exhibit B hereto. 

(c) Accredited Investor. The Purchaser is (a) an “accredited investor” within the 
meaning of Regulation D promulgated under the Securities Act of 1933, or (b) a “qualified 
institutional buyer” within the meaning of Rule 144A under the Securities Act, and has sufficient 
knowledge and experience in financial and business matters, including purchase and ownership of 
tax-exempt municipal obligations, to be able to evaluate the economic risks and merits of the 
investment represented by the purchase of the Series 2025 Bonds.  The Purchaser understands that 
the Series 2025 Bonds are not being registered under the Securities Act of 1933 and are not being 
registered or otherwise qualified for sale under the “Blue Sky” laws and regulations of any state 
due to exemptions from registration provided for therein, will not be listed on any stock or other 
securities exchange, and may not be readily marketable.  
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ARTICLE III 
SERIES 2025 BONDS AND LOAN 

SECTION 301 Issuance of Series 2025 Bonds.   

(a) There is hereby authorized and created under this Agreement a series of bonds 
designated “The Economic Development Corporation of the County of Ottawa Limited Obligation 
Revenue Bonds (Hope College Project), Series 2025.”  The total principal amount of the Series 
2025 Bonds that may be issued and outstanding hereunder is expressly limited to [$PAR], for the 
purpose of making the Loan to the Borrower pursuant to this Agreement, the proceeds of which 
Loan shall be used, together with other available funds of the Borrower, to refund the Prior Bonds. 

(b) Except as otherwise provided in this Agreement, the Series 2025 Bonds shall be 
substantially in the form attached hereto as Exhibit A, as applicable.  The form of the Series 2025 
Bond may be modified to reflect the terms of any Interest Rate Period then applicable thereto.  The 
Series 2025 Bonds shall bear interest from the Effective Date or such later date to which interest 
has been paid until paid.  Unless the Issuer shall otherwise direct, the Series 2025 Bonds shall be 
numbered R-1.  The Series 2025 Bonds shall be issued as a single fully registered Series 2025 
Bond dated the Effective Date.  Interest on the Series 2025 Bonds will be payable on January 1, 
20261, and on each Interest Payment Date thereafter.  The Series 2025 Bonds shall mature, unless 
sooner paid, on the Maturity Date. 

SECTION 302 Repayment of the Series 2025 Bonds. 

(a) Principal payments on the Series 2025 Bonds shall be payable in accordance with 
the Redemption and Amortization Schedule.  The Borrower and the Purchaser may amend or 
modify the Redemption and Amortization Schedule, provided that on the effective date of such 
modification, the Purchaser shall cause a Favorable Opinion of Bond Counsel to be delivered to 
the Issuer and the Purchaser with respect to such modification of the Redemption and Amortization 
Schedule. 

(b) The Series 2025 Bonds shall be subject to mandatory tender as provided in Section 
305 of this Agreement. 

(c) The Series 2025 Bonds shall be subject to optional redemption as provided in 
Section 309 of this Agreement.   

(d) Debt Service Payments on the Series 2025 Bonds shall be payable in any coin or 
currency of the United States of America which at the time of payment is legal tender for public 
and private debts on each Debt Service Payment Date at the Designated Office of the Bondholder. 

SECTION 303 Interest on the Series 2025 Bonds. 

(a) Interest Rate.  During the Initial Variable Rate Period, the Series 2025 Bonds shall 
bear interest at the initial Variable Rate, subject to adjustment as described below.  The Daily 

 
1 Confirm if first interest payment date will be January 1, 2026 
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SOFR and the resulting Variable Rate to be in effect for each SOFR Rate Day shall be determined 
by the Calculation Agent on each SOFR Determination Date in accordance with Section 303(b), 
and shall change automatically, without notice to the Borrower.  In no event shall the Variable 
Rate exceed the Maximum Interest Rate. 

 
(b) Determination of Variable Rate. On each SOFR Determination Date with respect 

to Variable Rate Bonds, the Calculation Agent shall determine Daily SOFR and the resulting 
Variable Rate to be effective for the corresponding SOFR Rate Day.  The Calculation Agent shall 
keep a written record of its method of determining Daily SOFR and the resulting Variable Rate to 
be borne on the Variable Rate Bonds for each SOFR Rate Day, and shall include such information 
as part of the invoice delivered to the Borrower each month for payment of interest due on the 
Series 2025 Bonds on each Interest Payment Date. 

 
(c) Computation of Interest.  During a Variable Rate Period, interest shall be computed 

on the basis of a 360 day year and the number of days actually elapsed.  During a Fixed Rate 
Period, interest shall be computed on the basis of a year of 360 days and twelve 30-day months. 

 
(d) Default Rate.  Upon the occurrence and during the continuance of an Event of 

Default, the Series 2025 Bonds shall bear interest at the Default Rate, which shall be payable by 
the Borrower to the Bondholder upon demand therefor and be calculated on the basis of a 360 day 
year and actual days elapsed. 

 
(e) Determination of Taxability. 

 (i)  In the event a Determination of Taxability occurs, to the extent not payable 
to the Bondholder under the terms of this Agreement and the Series 2025 Bonds, the 
Borrower agrees to pay to the Bondholder on demand therefor (1) an amount equal to the 
difference between (A) the amount of interest that would have been paid to the Bondholder 
on the Series 2025 Bonds during the period for which interest on the Series 2025 Bonds is 
included in the gross income of the Bondholder if the Series 2025 Bonds had borne interest 
at the Taxable Rate, beginning on the Taxable Date (the “Taxable Period”), and (B) the 
amount of interest actually paid to the Bondholder during the Taxable Period, and (2) an 
amount equal to any interest, penalties or charges owed by the Bondholder, as a result of 
interest on the Series 2025 Bonds becoming included in the gross income of the 
Bondholder, together with any and all attorneys’ fees, court costs, or other out of pocket 
costs incurred by the Bondholder in connection therewith; 

(ii) Subject to the provisions of clause (iii) below, the Bondholder shall afford 
the Borrower the opportunity, at the Borrower’s sole cost and expense, to contest (1) the 
validity of any amendment to the Code which causes the interest on the Series 2025 Bonds 
to be included in the gross income of the Bondholder or (2) any challenge to the validity 
of the tax exemption with respect to the interest on the Series 2025 Bonds, including the 
right to direct the necessary litigation contesting such challenge (including administrative 
audit appeals) provided that, in no event shall the Bondholder be required to make available 
its tax returns (or any other information relating to its taxes that it deems confidential) to 
the Borrower or any other Person, except as required by applicable law; and 
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(iii) As a condition precedent to the exercise by the Borrower of its right to 
contest set forth in clause (ii) above, the Borrower shall, on demand, immediately 
reimburse the Bondholder for any and all expenses (including reasonable attorneys’ fees 
for services that may be required or desirable, as determined by the Bondholder in its sole 
discretion) for services that may be required or desirable, as determined by the Bondholder 
that may be incurred by the Bondholder in connection with any such contest, and shall, on 
demand, immediately reimburse the Bondholder for any payments, including any taxes, 
interest, penalties or other charges payable by the Bondholder for failure to include such 
interest in its gross income. 

 
(f) Maximum Interest Rate.  

(i) If the amount of interest payable for any period in accordance with the terms 
hereof or the Series 2025 Bonds exceeds the amount of interest that would be payable for 
such period had interest for such period been calculated at the Maximum Interest Rate, then 
interest for such period shall be payable in an amount calculated at the Maximum Interest 
Rate. 

(ii) Any interest that would have been due and payable for any period but for 
the operation of the immediately preceding subparagraph (i) shall accrue and be payable 
as provided in this subparagraph (ii) and shall, less interest actually paid to the Bondholder 
for such period, constitute the “Excess Interest Amount.”  If there is any accrued and unpaid 
Excess Interest Amount as of any date, then the principal amount with respect to which 
interest is payable shall bear interest at the Maximum Interest Rate until payment to the 
Bondholder of the entire Excess Interest Amount. 

(iii) Notwithstanding the foregoing, on the date on which no principal amount 
with respect to the Series 2025 Bonds remains unpaid, to the extent permitted by Law, the 
Borrower shall pay to the Bondholder a fee equal to any accrued and unpaid Excess Interest 
Amount. 

(g) Benchmark Conforming Changes.  The Calculation Agent shall have the right to 
make any technical, administrative or operational changes from time to time that the Calculation 
Agent decides may be appropriate to reflect the adoption and implementation of Daily Simple 
SOFR or any other Benchmark or to permit the use and administration thereof by the Calculation 
Agent in a manner substantially consistent with market practice or in such other manner as the 
Calculation Agent decides is reasonably necessary.  Notwithstanding anything to the contrary 
herein or in any other Bond Document, any amendments implementing such technical, 
administrative or operational changes will become effective without any further action or consent 
of the Borrower.  The Calculation Agent shall provide notice to the Borrower of any such 
amendment reasonably promptly after such amendment becomes effective. 

 
(h) Temporary Unavailability of Benchmark.  If the Variable Rate is based on a 

Benchmark and the Calculation Agent determines (which determination shall be final and 
conclusive) that (A) such Benchmark cannot be determined pursuant to its definition other than as 
a result of a Benchmark Transition Event, or (B) any enactment, promulgation or adoption of or 
any change in any applicable law, rule or regulation, or any change in the interpretation or 
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administration thereof by a governmental authority, central bank or comparable agency charged 
with the interpretation or administration thereof, or compliance by the Calculation Agent with any 
guideline, request or directive (whether or not having the force of law) of any such authority, 
central bank or comparable agency shall make it unlawful or impracticable for the Calculation 
Agent to make or maintain or fund loans based on that Benchmark, then the Calculation Agent 
shall give notice thereof to the Borrower.  Thereafter, until the Calculation Agent notifies the 
Borrower that the circumstances giving rise to such determination no longer exist, the interest rate 
on all amounts outstanding under this Agreement shall be the Alternate Rate. 

 
(i) Benchmark Transition Event.  Notwithstanding anything to the contrary herein or 

in any other Bond Document, if the Purchaser determines (which determination shall be final and 
conclusive) that a Benchmark Transition Event has occurred with respect to a Benchmark, the 
Purchaser may amend this Agreement to replace such Benchmark with a Benchmark Replacement; 
and any such amendment shall be in writing, shall specify the date that the Benchmark 
Replacement is effective and will not require any further action or consent of the Borrower. The 
Purchaser shall send copies of any amendments made pursuant to this Section 302(i) to the 
Borrower and the Issuer reasonably promptly after such amendment is made. In connection with 
the implementation of a Benchmark Replacement, the Purchaser, the Issuer and the Borrower shall, 
upon the request of the Purchaser, receive a Favorable Opinion of Bond Counsel with respect to 
the Benchmark Replacement.  All costs and expenses (including attorneys’ fees) incurred by 
Purchaser in exercising its rights under this Section 302(i) shall be paid by the Borrower.  Until 
the Benchmark Replacement is effective, amounts bearing interest with reference to a Benchmark 
will continue to bear interest with reference to such Benchmark as long as such Benchmark is 
available, and otherwise such amounts automatically will bear interest at the Alternate Rate. 

 
(j) Conversion of Interest Rate. The Interest Rate on any Series 2025 Bonds may be 

converted to another Variable Rate or to a Fixed Rate under Section 305(b) of this Agreement. 

SECTION 304 Debt Service Payments on the Series 2025 Bonds. 

Debt Service Payments shall be paid solely from the Loan Repayments paid by the 
Borrower pursuant to this Agreement or out of the other Security.  The Borrower agrees to make 
Loan Repayments directly to the Bondholder in an amount sufficient to pay the Debt Service 
Payments then due on each Debt Service Payment Date.   

SECTION 305 Mandatory Tender of the Series 2025 Bonds; Extension of Tender 
Date; Conversion of Interest Rate. 

(a) Notwithstanding any provision in this Agreement to the contrary, the Series 2025 
Bonds shall be redeemed or purchased in whole by the Borrower on the Tender Date unless the 
Bondholder, in its sole discretion, agrees to extend the Tender Date, subject to the following 
requirements and limitations: (i) the Tender Date may not be extended beyond the Maturity Date, 
and (ii) the Borrower provides a written request to extend the Tender Date to the Bondholder not 
more than 210 days prior to the Tender Date (or such shorter period as may be acceptable to the 
Bondholder in its sole discretion).  Notwithstanding the foregoing, any such extension shall be on 
such terms and conditions as the Bondholder in its sole discretion may require (which may include 
amendments to this Agreement and the Series 2025 Bonds and shall include a Favorable Opinion 
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of Bond Counsel), and shall be effective only if the Bondholder gives written notice of such 
extension to the Borrower (the “Notice of Extension”) not less than 15 days prior to the Tender 
Date (or such shorter period as may be acceptable to the Borrower).  If the Bondholder shall fail 
to furnish such Notice of Extension then it shall be deemed to have declined to extend the Tender 
Date.  On the Tender Date, the Borrower will pay, or cause to be paid, directly to the Bondholder 
the entire principal outstanding amount of the Series 2025 Bonds with all accrued and unpaid 
interest thereon. 

(b) The Bondholder and the Borrower may agree to convert the Interest Rate to a new 
Interest Rate for a new Interest Rate Period on the Tender Date or such other date as agreed to by 
the Bondholder and the Borrower (each, a “Conversion Date”), which conversion may require 
amendments to this Agreement and the Series 2025 Bonds. The new Interest Rate Period shall 
commence on the applicable Conversion Date and shall continue in effect to but excluding the new 
Tender Date or the Maturity Date as specified in a written notice or agreement of the Bondholder 
and the Borrower.  If any conditions of the Bondholder or the Borrower to such conversion are not 
met prior to the proposed Conversion Date, the Series 2025 Bonds shall continue to be subject to 
redemption or tender on the current Tender Date.  Any failure to meet a condition to conversion 
of the Interest Rate shall not be an Event of Default under this Agreement unless such date is a 
Tender Date that the Bondholder has not agreed (in its sole discretion) to extend.  The Bondholder 
and the Borrower shall provide notice to the Issuer of a change to the Interest Rate or Interest Rate 
Period not less than 15 days prior to the proposed Conversion Date (or such shorter period as may 
be acceptable to the Issuer).  

(c) Prior to the conversion of the Series 2025 Bonds to a new Interest Rate, the 
Borrower shall deliver a Favorable Opinion of Bond Counsel to the Issuer and the Bondholder. 

SECTION 306 Replacement of Series 2025 Bonds. 

In the event a Series 2025 Bond is mutilated, lost, stolen or destroyed, the Issuer shall at 
the request and at the expense of the Bondholder execute a replacement Series 2025 Bond in 
compliance with State law. 

SECTION 307 The Loan. 

Concurrently with the issuance and delivery of the Series 2025 Bonds, the Issuer shall be 
deemed to have made the Loan to the Borrower in the principal amount of [$PAR].  The proceeds 
of the Series 2025 Bonds shall be applied in accordance with Section 501 hereof. 

SECTION 308 Loan Repayments. 

The Borrower shall, on each Debt Service Payment Date, pay a Loan Repayment in an 
amount equal to the Debt Service Payment due on the Series 2025 Bonds on such Debt Service 
Payment Date in the manner specified in Section 301 hereof, which Loan Repayments shall be 
secured as described in Article IV hereof. 
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SECTION 309 Prepayments of the Loan; Redemption of the Series 2025 Bonds. 

(a) Any prepayments on the Loan made in accordance with this Section 309 shall be 
applied toward the redemption of Series 2025 Bonds, and shall reduce the principal repayments 
due thereon in the inverse order of their due date. Prepayments shall be paid directly to the 
Bondholder in the same manner as Debt Service Payments. 

(b) The Borrower may, with five (5) days’ prior written notice to the Issuer and the 
Bondholder (or such lesser period of time acceptable to the Issuer and the Bondholder), redeem all 
or any part of the Series 2025 Bonds then outstanding by prepaying an amount equal to the 
outstanding balance of the Loan (or any portion thereof) at par, plus any other fees or costs due to 
the Bondholder and the Issuer in connection with the prepayment of the Loan and thereby redeem 
a corresponding amount of the Series 2025 Bonds; provided, however, that: 

 (i) During a Fixed Rate Period, if the redemption date is prior to the Tender 
Date, the Borrower agrees to pay any prepayment fees and other amounts payable in 
connection with such redemption as may be due in accordance with the Continuing 
Covenants Agreement; and 

 (ii) During a Variable Rate Period, the Bondholder agrees to pay any 
prepayment fees, any breakage costs, and any other amounts payable in connection with 
such redemption as may be due in accordance with the Continuing Covenants Agreement. 

 (c) Each notice of redemption shall specify the Series 2025 Bonds to be redeemed, the 
amount of the Series 2025 Bonds to be redeemed and the proposed redemption date.  Each such 
notice shall be irrevocable or shall be conditioned upon the occurrence of one or more events 
described with specificity therein.  Notwithstanding the foregoing, no notice of redemption is 
required for redemptions of the Series 2025 Bonds made pursuant to the scheduled principal 
payments set forth in Exhibit B to the Continuing Covenants Agreement. 

(d) If the Series 2025 Bonds are redeemed in part, upon written request of the 
Bondholder, the Issuer shall execute and deliver to or upon the written order of the Bondholder, at 
the expense of the Borrower, a new Series 2025 Bond in an aggregate principal amount equal to 
the unredeemed portion of the Series 2025 Bonds surrendered; provided that no new Series 2025 
Bonds shall be executed or delivered due to redemptions made pursuant to the scheduled principal 
payments set forth in Exhibit B to the Continuing Covenants Agreement. 

(e) On any date designated for redemption by notice given as herein provided, Series 
2025 Bonds so called for redemption shall become and be due and payable at the redemption price 
provided for on such date. 

SECTION 310 Defeasance; Discharge of Lien. 

(a) Upon payment or provision therefore pursuant to Section 310(c) hereof of the 
principal, interest and redemption premium, if any, on any Series 2025 Bonds and the payment to 
the United States of arbitrage rebate relating to such Series 2025 Bonds, if required, such Series 
2025 Bonds shall be cancelled by the Bondholder and returned to the Issuer, and the Bondholder 
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shall deliver to the Issuer and/or the Borrower any written instrument requested in writing by either 
of them necessary to evidence such cancellation. 

(b) Upon payment or provision therefore pursuant to Section 310(c) hereof of the 
principal, interest and redemption premium, if any, on all Series 2025 Bonds and performance by 
the Borrower of all of its obligations under this Agreement (including the payment to the United 
States of arbitrage rebate relating to all Series 2025 Bonds, if required), the Security shall be 
released from the lien of this Agreement, and this Agreement shall be discharged, and the 
Bondholder shall deliver to the Issuer and/or the Borrower any written instrument requested in 
writing by either of them necessary to evidence such discharge and release of lien. 

(c) Any Series 2025 Bonds shall be deemed to have been paid within the meaning of 
the foregoing Section 310(b) if 

(i) there shall have been irrevocably deposited in trust with an Escrow Trustee 
sufficient cash and/or Escrow Securities of such maturities and interest payment dates and 
bearing such interest as will, without further investment or reinvestment of either the 
principal amount thereof or the interest earnings thereon (said earnings to be held in trust 
also), be sufficient for the payment when due of all Debt Service Payments on such Series 
2025 Bonds to the maturity or redemption date of such Series 2025 Bonds, as the case may 
be, and such sufficiency shall have been verified (at the expense of the Borrower) in writing 
to the Bondholder by an Independent Public Accountant; and 

(ii) there shall have been paid all fees, costs, and expenses of the Issuer, the Escrow 
Trustee and the Bondholder and any other amounts due or to become due to any of them 
under the Bond Documents or there shall be sufficient moneys held by the Escrow Trustee 
to make said payments; and 

(iii) if the Series 2025 Bonds are to be redeemed on any date prior to their Maturity 
Date, other than pursuant to the scheduled principal payments set forth in Schedule I to the 
Series 2025 Bond Form attached as Exhibit A hereto, the Bondholder shall have received 
from the Borrower an irrevocable notice of redemption relating to the defeased Series 2025 
Bonds. 

SECTION 311 Conditions to Delivery of the Series 2025 Bonds. 

Prior to or simultaneously with the delivery of the Series 2025 Bonds by the Issuer, there 
shall be delivered to the Issuer the following: 

(a) A fully executed copy of this Agreement. 

(b) A copy of the Bond Resolution certified by an Authorized Officer of the Issuer. 

(c) A fully executed counterpart of the Continuing Covenants Agreement. 

(d) The documents, certificates and resolutions of the Borrower required by Section 
4.01 of the Continuing Covenants Agreement. 
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(e) The following documents with respect to the Borrower: 
 
(i) The Articles of Incorporation, together with all amendments thereto, 
certified as of a recent date by the Michigan Department of Licensing and 
Regulatory Affairs and copies of any amendments of the Articles of Incorporation 
which have been filed subsequent to the date of certification, with evidence 
satisfactory to the Issuer of the filing of such amendments. 
 
(ii) A good standing certificate of the Michigan Department of Licensing and 
Regulatory Affairs, as of a recent date. 
 
(iii) Certified Bylaws. 
 
(iv) A certificate from the President of the Borrower dated as of the Closing 
Date that there has been no change with regard to items (i) and (iii) of this 
subsection 311(e) and that he or she has no reason to believe that there has been 
any change with regard to item (ii). 
 

(f) A certified resolution of the Board of Trustees of the Borrower authorizing 
execution of this Agreement and the Continuing Covenants Agreement, and all related documents, 
certificates and instruments executed by the Borrower. 

 
(g) Evidence that the Borrower is an organization described in Section 501(c)(3) of the 

Code and is exempt from federal income tax under Section 501(a) of the Code. 
 
(h) The Non-Arbitrage and Tax Compliance Certificate(s) of the Issuer and the 

Borrower. 
 
(i) A signed opinion of counsel for the Borrower addressed to the Issuer and the 

Purchaser to the effect that (i) the Borrower is a nonprofit corporation validly existing and in good 
standing under the laws of the State of Michigan; (ii) the Borrower has all requisite corporate 
power under Michigan law to execute and deliver the Bond Documents and to perform its 
obligations under the Bond Documents; (iii) the Borrower is an organization described in Section 
501(c)(3) of the Code; (iv) each of the Bond Documents have been duly authorized,  executed and 
delivered by the Borrower and constitute legal, valid and binding obligations of the Borrower, 
enforceable in accordance with their respective terms; (v) the execution, delivery and performance 
by the Borrower of the Bond Documents do not (A) violate the articles of incorporation or bylaws 
of the Borrower, or (B) to the best of our knowledge after reasonable inquiry, result in any breach 
of any of the obligations of, or constitute a default under, the provisions of any material written 
agreement known to us to which the Borrower is a party, or by which the Borrower may be bound, 
or (C) violate applicable provisions of statutory law or regulation or, to the best of our knowledge 
after reasonable inquiry, any court order or consent decree to which the Borrower is subject; and 
(vi) such other customary matters as the Issuer and the Purchaser may reasonably request. 

 
(j) An opinion of Bond Counsel addressed to the Issuer (with a reliance letter 

addressed to the Purchaser and the Borrower) to the effect that: (i) the interest on the Series 2025 
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Bonds is excludable from gross income of the holders thereof for federal income tax purposes; (ii) 
this Agreement and the Series 2025 Bonds have been duly authorized, executed and delivered by 
the Issuer and are valid and binding agreements of the Issuer; and (iii) the Series 2025 Bonds are 
not subject to the registration requirements of the Securities Act of 1933, as amended, and this 
Agreement is exempt from qualification pursuant to the Trust Indenture Act of 1939, as amended. 

 
(k) A copy of the resolution of the Ottawa County Board of Commissioners approving 

the issuance of the Series 2025 Bonds. 
 
(l) A “Purchaser Letter” signed by the Purchaser in substantially the form of Exhibit 

B attached hereto. 

The Series 2025 Bonds shall not be (i) assigned a specific rating by any rating agency, (ii) 
registered with The Depository Trust Company or any other securities depository, (iii) issued 
pursuant to any type of official statement, private placement memorandum or other offering 
document, or (iv) assigned a CUSIP number by Standard & Poor’s CUSIP Service. 

When the documents mentioned in clauses (a) to (l), inclusive, of this Section 311 shall 
have been delivered to the Issuer, the Issuer shall execute and deliver the Series 2025 Bonds to the 
Purchaser upon receipt of the purchase price therefor in accordance with the terms of this 
Agreement. 

SECTION 312 Payment of Fees and Expenses. 

The Borrower shall pay the following additional amounts: 

(a) To the Issuer a one-time issuance fee of $25,000, contemporaneously with the 
issuance of the Bonds;  

 
(b) To the Issuer, on demand, an amount sufficient to assure payment in full of all costs 

and expenses incurred by the Issuer in the issuing, carrying and payment of the Series 2025 Bonds 
and the making, administration and collection of the Loan Repayments for which the Borrower 
has not previously made payment in full to the Issuer, including but not limited to, (i) all costs 
incurred by the Issuer in connection with the purchase, remarketing or redemption payments of the 
Series 2025 Bonds, (ii) the fees and other costs incurred by the Issuer, for services of such 
engineers, architects, attorneys, management consultants, certified public accountants and other 
consultants as are employed by the Issuer to make examinations and reports, provide services and 
render opinions required under this Agreement and (iii) amounts loaned by the Issuer under the 
provisions of this Agreement and which the Borrower is obligated to repay; and 

 
(c) all fees, charges, expenses, indemnities and other amounts owing to the Bondholder 

under this Agreement and the Continuing Covenants Agreement, as and when the same shall 
become due and payable; and 

 
(d) subject to any written agreement between the Borrower and the Remarketing Agent 

(if any), all fees, charges, expenses and indemnities owing to the Remarketing Agent under this 
Agreement and any remarketing agreement as and when the same shall become due and payable. 



-32- 
Bond Financing Agreement 

EDC of the County of Ottawa - Hope College Project 

SECTION 313 Unconditional Covenant to Pay.  

So long as the Series 2025 Bonds are not fully paid or so long as any payments required 
by this Agreement have not been paid by the Borrower, the obligation of the Borrower to make 
Loan Repayments and payments of all additional amounts due hereunder shall be a general 
obligation of the Borrower, absolute and unconditional, and shall not be abated, rebated, set-off, 
reduced, abrogated, waived, diminished or otherwise modified in any manner or to any extent 
whatsoever, regardless of any rights of set-off, recoupment or counterclaim that the Borrower 
might otherwise have against the Issuer or the Bondholder or any other party or parties and 
regardless of any contingency, act of God, event or cause whatsoever, including, but without 
limiting the generality of the foregoing:   

(a) Any damage to or destruction of any part or all of the Property operated by the 
Borrower. 

(b) The taking or damaging of any part or all of the Property operated by the Borrower 
by any public authority or agency in the exercise of the power of eminent domain 
or otherwise. 

(c) Any assignment, novation, merger, consolidation, transfer of assets, leasing or 
other similar transaction of or affecting the Borrower (whether with or without the 
approval of the Issuer). 

(d) The termination of this Agreement pursuant to the provisions hereof. 

(e) Any failure of the Issuer to perform or observe any agreement or covenant, whether 
express or implied, or any duty, liability or obligation, arising out of or connected 
with this Agreement, the Bond Resolution or the Continuing Covenants Agreement. 

(f) Failure of consideration, failure of title or commercial frustration. 

(g) Any change in the tax or other laws of the United States of America or of any state 
or other Governmental Authority. 

(h) The appointment of a receiver of the Borrower or of all or any part of its assets.   

ARTICLE IV 
SECURITY 

SECTION 401 Security. 

(a) The Series 2025 Bonds and the interest thereon shall be limited obligations of the 
Issuer as provided in Section 802 hereof and shall be secured by and payable only from the 
following: 

(i) all Loan Repayments received from the Borrower under this Agreement, which 
Loan Repayments are to be paid directly by the Borrower to the Bondholder; 
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(ii) all of the proceeds of the foregoing, including without limitation investments 
thereof; and 

(iii) all of the Issuer’s rights and interest in this Agreement, except the Unassigned 
Rights. 

The foregoing are collectively the “Security.” 

(b) In consideration of the purchase of the Series 2025 Bonds and to secure Debt 
Service Payments on the Series 2025 Bonds and any other cost or pecuniary liability of the Issuer 
or the Borrower relating to the Series 2025 Bonds or any proceeding, document or certification 
incidental to the issuance of the Series 2025 Bonds, and to secure performance and observance of 
all covenants, terms and conditions upon which the Series 2025 Bonds are to be issued, including 
without limitation this Agreement, the Issuer, without warranty, hereby conveys, assigns and 
pledges all of its right, title and interest in, and grants a security interest in, the Security to the 
Bondholder and its successors and assigns. 

(c) Neither the Issuer nor the Purchaser shall have any rights to or interest in the 
Financed Property which shall be the sole and exclusive property of the Borrower. 

SECTION 402 Further Assurances. 

The Issuer shall, at no cost to it, cooperate to the extent necessary with the Borrower and 
the Bondholder in their defenses of the Security against the claims and demands of any Person, 
and will do, execute, acknowledge and deliver or cause to be done, such further acts, instruments 
and transfers as the Bondholder may reasonably require for the better pledging of the Security, 
including without limitation, execution and delivery of all financing statements. The Issuer shall 
not cause or permit to exist any modification, waiver or consent with respect to this Agreement 
except as shall be reasonably requested by the Bondholder and upon receipt of the written opinion 
of Bond Counsel that such modification, waiver or consent shall not impose any pecuniary 
obligation or liability, or adverse consequence upon the Issuer.  

ARTICLE V 
DISBURSEMENT OF SERIES 2025 BOND PROCEEDS 

SECTION 501 Application of Series 2025 Bond Proceeds. 

The Borrower covenants that the proceeds of the Series 2025 Bonds shall be used to pay 
(i) costs of refunding the Prior Bonds, and (ii) costs of issuance of the Series 2025 Bonds. 
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ARTICLE VI 
COVENANTS OF THE BORROWER  

SECTION 601 Covenants Relating to Tax-Exempt Status of the Series 2025 Bonds. 

(a) Exempt Status.  The Borrower agrees that it will maintain its status as a Tax-Exempt 
Organization and will not operate in any manner and will not engage in any activities or take any 
action that might reasonably be expected to result in the Borrower ceasing to be a Tax-Exempt 
Organization.  The Borrower agrees it will forthwith notify the Bondholder and the Issuer of any 
loss of status of the Borrower as a Tax-Exempt Organization or of any investigation, proceeding 
or ruling that might result in the loss of its status as a Tax-Exempt Organization. 

(b) Tax Status.  The Borrower covenants and agrees that (a) it will not perform any act 
or enter into any agreement or omit to perform any act or fulfill any requirement that would have 
the effect of jeopardizing the exclusion of the interest on the Series 2025 Bonds from gross income 
for purposes of federal income taxation and (b), provided that it is a corporation, it will maintain, 
extend and renew its corporate existence and at all times be qualified to do business in each state 
where such qualification is required under the laws of such state.  The Borrower covenants that, to 
the extent permitted by law, for itself and on behalf of the Issuer, it will comply with all the 
provisions of Section 148 of the Code and take all actions within its control necessary to maintain 
the exclusion of interest on the Series 2025 Bonds from gross income for federal income tax 
purposes, all as more fully set forth in the Borrower’s Non-Arbitrage and Tax Compliance 
Certificate. 

SECTION 602 Assignment by the Borrower. 

The Borrower may assign or otherwise transfer its rights or obligations under this 
Agreement but only if it shall obtain the prior written consent of the Bondholder (which consent 
may be given, withheld, or conditioned in the Bondholder’s sole and absolute discretion) and shall 
obtain and deliver to the Issuer and the Bondholder, in form satisfactory to the Issuer and the 
Bondholder, the written agreement of such assignee to become subject to compliance with all of 
the terms and provisions of this Agreement pertaining to the Borrower, including the performance 
and observance of all covenants and obligations of the Borrower hereunder, accompanied by (i) 
an Opinion of Counsel, addressed to the Issuer and the Bondholder to the effect that such 
assignment and assumption agreement has been duly authorized, executed and delivered by such 
assignee and constitutes a valid and binding obligation enforceable in accordance with its terms, 
except as limited by bankruptcy laws, insolvency laws and other laws affecting creditors’ rights 
generally, and (ii) a Favorable Opinion of Bond Counsel, addressed to the Issuer and the 
Bondholder, to the effect that under existing law such assignment will not cause the interest 
payable on the Series 2025 Bonds to be included in gross income under the Code. 

ARTICLE VII 
EVENTS OF DEFAULTS AND REMEDIES 

SECTION 701 Events of Default. 

 Any of the following events shall constitute an Event of Default under this Agreement: 
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(a) The Borrower shall fail to make any Debt Service Payment on the Series 2025 
Bonds when and as the same shall become due and payable, or any other amount shall not be paid 
to the Bondholder within five (5) days of the date when due; or  

(b) The Borrower or the Issuer shall fail to perform, observe or comply with any of the 
terms, covenants, conditions or provisions contained in this Agreement other than as set forth in 
clause (a) above for a period of thirty (30) days; provided, however, that if the failure shall be such 
that it cannot be corrected within such period, but such failure can be corrected, it shall not 
constitute an Event of Default if corrective action is instituted within such period and diligently 
pursued until the failure is corrected or until thirty (30) days after such default can be corrected, 
but not to exceed ninety (90) days (as such time period may be extended by the Bondholder in its 
sole and absolute discretion); or   

(c) The commencement of proceedings seeking an order for relief in a court in respect 
of the Borrower or the Issuer in an involuntary case under the federal bankruptcy laws, as now or 
hereafter constituted, or under any other applicable federal or state bankruptcy, insolvency or 
similar law, or the commencement of proceedings seeking the appointment of a receiver, 
liquidator, assignee, custodian, trustee, sequestrator (or similar official) of the Borrower or the 
Issuer for any substantial part of the Property of the Borrower or the Issuer or the commencement 
of proceedings seeking an order winding up or liquidating the affairs of the Borrower or the Issuer 
and the continuance of any such proceedings for a period of ninety (90) consecutive days; or 

(d) The commencement by the Borrower or the Issuer of a voluntary case under the 
federal bankruptcy laws, as now constituted or hereafter amended, or any other applicable federal 
or state bankruptcy, insolvency or other similar law, or the consent by the Borrower or the Issuer 
to the appointment of or taking possession by a receiver, liquidator, assignee, trustee, custodian, 
sequestrator (or other similar official) of the Borrower or the Issuer or for any substantial part of 
the Property of the Borrower or the Issuer or the making by the Borrower or the Issuer of any 
assignment for the benefit of creditors or the failure of the Borrower or the Issuer generally to pay 
its debts as such debts become due, or the taking of corporate action by the Borrower or the Issuer 
in furtherance of any of the foregoing; or 

(e) The occurrence of an “event of default” under the Continuing Covenants 
Agreement. 

SECTION 702 Remedies on Default. 

Whenever an Event of Default referred to in Section 701 hereof shall have occurred, the 
Bondholder shall have the right to exercise any one or more of the following remedies and/or any 
other remedy available at law or in equity, provided that any amounts collected pursuant to action 
taken under this Section 702 shall be applied in accordance with Section 705 hereof: 

(a) The Bondholder may declare the entire outstanding principal of the Series 2025 
Bonds and the interest accrued therein and all indebtedness evidenced by this Agreement and the 
other Bond Documents to be immediately due and payable, whereupon the payment date for the 
same shall become immediately accelerated, and such principal and interest and all such 
indebtedness shall be immediately due and payable; provided that upon the occurrence of an Event 
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of Default under Section 701(c) or (d) hereof, such principal and interest and all such indebtedness 
shall automatically be accelerated without any action on the part of the Bondholder. 

(b) Upon prior reasonable notice and during standard business hours, the Bondholder 
may inspect, examine and make copies of the books and records, any and all accounts, and other 
data of the Borrower only, however, insofar as they relate to the Event of Default and the 
remedying thereof. 

(c) The Bondholder may exercise and enforce all or any of its rights under this 
Agreement. 

(d) The Bondholder may obtain the appointment of a receiver or receivers to take 
possession of and manage and operate all or part of the assets of the Borrower for the benefit of 
the Issuer and the Bondholder. 

(e) The Bondholder may take whatever action at law or in equity as may appear 
necessary or desirable to collect all Debt Service Payments, and to enforce performance and 
observance of the obligations, agreements and covenants of the Borrower under this Agreement. 

SECTION 703 No Remedy Exclusive. 

No remedy conferred upon or reserved to the Issuer or the Bondholder by this Agreement 
is intended to be exclusive of any other available remedy or remedies, but each and every such 
remedy shall be cumulative and shall be in addition to every other remedy given under this 
Agreement or now or hereafter existing at law or in equity. No delay or omission to exercise any 
right or power accruing upon any default shall impair any such right or power or shall be construed 
to be a waiver thereof, but any such right and power may be exercised from time to time and as 
often as may be deemed expedient. In order to entitle the Issuer or the Bondholder to exercise any 
remedy reserved to it in this Section 703, it shall not be necessary to give any notice, other than 
such notice as may be herein expressly required. 

SECTION 704 Agreement to Pay Attorneys’ Fees and Expenses. 

In the event the Borrower should default under any of the provisions of this Agreement and 
the Issuer or the Bondholder should employ attorneys or incur other expenses for the enforcement 
of performance or observance of any obligation or agreement on the part of the Borrower contained 
in this Agreement, the Borrower agrees that it will on demand therefor reimburse the reasonable 
fees of such attorneys and such other expenses so incurred. 

SECTION 705 Application of Moneys. 

All moneys received by the Bondholder pursuant to any right given or action taken under 
this Agreement shall, after payment of the costs and expenses of the proceedings resulting in the 
collection of such moneys and of the expenses, and liabilities incurred or made by the Bondholder, 
including reasonable attorneys’ fees, be applied in the following order: 

(a) to amounts owing to the Issuer under this Agreement other than Loan Repayments; 
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(b) to amounts owing to the Bondholder hereunder or under the other Bond Documents, 
other than Debt Service Payments on the Series 2025 Bonds; 

(c) to all accrued and unpaid interest on the Series 2025 Bonds; 

(d) to the unpaid principal amount on the Series 2025 Bonds; and 

(e) the surplus, if any, to be paid to the Borrower, unless a court of competent 
jurisdiction decrees otherwise. 

SECTION 706 Bondholder Required to Accept Directions and Actions of Borrower on 
behalf of Issuer. 

Certain actions or failures to act by the Issuer under this Agreement may create or result in 
an Event of Default under this Agreement. The Borrower may after ten (10) Business Days prior 
written notice to the Issuer and non-performance by the Issuer, perform any and all acts or take 
such action as may be necessary for and on behalf of the Issuer to prevent or correct said Event of 
Default and the Bondholder agrees that it shall take or accept such performance by the Borrower 
as performance by the Issuer in such event. 

ARTICLE VIII 
IMMUNITIES 

SECTION 801 As to Issuer Officers, Etc. 

No recourse under or upon any obligation, covenant or agreement contained in this 
Agreement, or in the Series 2025 Bonds hereby or thereby secured, or because of any indebtedness 
hereby or thereby secured, shall be had against any past, present or future member, officer or 
employee, as such, of the Issuer, or of any successor of the Issuer, under any rule of law, statute 
or constitutional provision or by the enforcement of any assessment or by any legal or equitable 
proceeding or otherwise; it being expressly agreed and understood that this Agreement and all 
agreements supplemental hereto, and the obligations hereby or thereby secured, are solely 
corporate obligations of the Issuer, and that no personal liability whatsoever shall attach to, or be 
incurred by, such members, officers or employees, as such, of the Issuer or any successor to the 
Issuer, or any of them, because of the incurring of the indebtedness hereby or thereby authorized, 
or under or by reason of any of the obligations, covenants or agreements contained in or implied 
from this Agreement or any agreement supplemental hereto or any of the Series 2025 Bonds hereby 
or thereby secured. 

SECTION 802 Limited Obligation. 

The Series 2025 Bonds shall constitute limited obligations of the Issuer payable by the 
Issuer solely out of the Security, and neither the Series 2025 Bonds nor any obligation of the Issuer 
under or arising out of this Agreement shall, under any circumstances, constitute or give rise to a 
debt or indebtedness of the Issuer within the meaning of any provision or limitation of the 
Constitution or laws of the State or constitute or give rise to a charge against its general credit.  In 
no event shall the County ever be liable for the payment of the principal of, premium, if any, or 
interest on the Series 2025 Bonds, or for the performance of any pledge, obligation or agreement 
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of any kind whatsoever which may have been undertaken by the Issuer in this Agreement or the 
Bonds or otherwise, and neither the Series 2025 Bonds nor any of such agreements or obligations 
of the Issuer shall be construed to constitute an indebtedness or obligation of the County within 
the meaning of any constitutional or statutory provision whatsoever.  The Issuer has no taxing 
power. 

SECTION 803 Indemnification of Issuer. 

(a) The Issuer and each of its members, officers, agents and employees (the 
“Indemnified Persons”) shall not be liable to the Borrower for any reason in connection with the 
issuance of the Series 2025 Bonds. The Borrower shall indemnify and hold the Indemnified 
Persons harmless from any loss, expense (including reasonable counsel fees), or liability of any 
nature due to any and all suits, actions, legal or administrative proceedings, or claims arising or 
resulting from, or in any way connected with: 

  (i) the financing, installation, operation, use, or maintenance of the Financed 
Property, 

  (ii) any act, failure to act, or misrepresentation by any person, firm, corporation 
or governmental agency, including the Issuer, in connection with the issuance, sale, 
marketing or delivery of the Series 2025 Bonds, 

  (iii) any act, failure to act, or misrepresentation by the Issuer in connection with 
this Agreement or any other document involving the Issuer in this matter,  

  (iv) the selection and appointment of firms providing services to the Bond 
transaction, or  

 (v) costs, expenses, fines or liabilities, related directly or indirectly to the failure 
of any person to comply with the provisions of the Code, including without limitation, 
Section 148 of the Code, and the Treasury Regulations promulgated thereunder. 

If any suit, action or proceeding is brought against the Issuer or any other Indemnified Person, that 
action or proceeding shall be defended by counsel to the Issuer or the Borrower, as the Issuer shall 
determine.  If the defense is by counsel to the Issuer, the Borrower shall indemnify the Issuer and 
other Indemnified Persons for the reasonable cost of that defense including reasonable counsel 
fees.  If the Issuer determines that the Borrower shall defend the Issuer or other Indemnified 
Person, the Borrower shall immediately assume the defense at its own cost.  The Borrower shall 
not be liable for any settlement of any proceedings made without its consent (which consent shall 
not be unreasonably withheld). 

 (b) The Borrower shall also indemnify the Issuer and other Indemnified Persons for all 
reasonable costs and expenses, including reasonable counsel fees, incurred in: 

  (i) enforcing any obligation of the Borrower under this Agreement or any 
related agreement, 

  (ii) taking any action requested by the Borrower, 
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  (iii) taking action required by this Agreement or any related agreement, or 

  (iv) taking any action considered necessary by the Issuer and which is 
authorized by this Agreement or any related agreement. 

 (c) The obligations of the Borrower under this Section 803 shall survive any 
assignment or termination of this Agreement. 

 (d) The Borrower shall not be obligated to indemnify the Issuer or any other 
Indemnified Person under subsection (a) of this Section 803 if a court of competent jurisdiction 
finds that the liability in question was caused by the willful misconduct or sole gross negligence 
of the Issuer or the involved Indemnified Person(s), unless the court determines that, despite the 
adjudication of liability but in view of all circumstances of the case, the Issuer or the Indemnified 
Person(s) is (are) fairly and reasonably entitled to indemnity for the expenses which the court 
considers proper. 
 

ARTICLE IX 
MISCELLANEOUS 

SECTION 901 Entire Agreement. 

This Agreement contains all agreements between the parties and there are no other 
representations, warranties, promises, agreements or understandings, oral, written or inferred 
between the parties, unless reference is made thereto in this Agreement. 

SECTION 902 Notices. 

Except as otherwise provided in this Agreement, all notices, directions, certificates, 
requests, requisitions and other communications hereunder shall be in writing and shall be 
sufficiently given and shall be deemed given when mailed by registered mail, postage prepaid, 
addressed as follows or hand-delivered to the following addresses: 

If to the Issuer: 

The Economic Development Corporation 
  of the County of Ottawa 
12220 Fillmore  
West Olive, MI 48460 
Attention: Becky Huttenga, Economic Development Coordinator 
 

If to the Borrower: 

Hope College 
141 E. 12th Street 
Holland, MI 49423 
Attention:  Thomas Bylsma, Chief Financial Officer 
Telephone: (616) 395-7781 
Email:  bylsma@hope.edu 

mailto:bylsma@hope.edu
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If to the Bondholder: 

 
PNC Bank, National Association 
171 Monroe Avenue, NW (Z2-B700-02-2) 
Grand Rapids, MI 49503 
Attn:  Michael Stolsonburg, Senior Vice President  
Tel:  (616) 771-8863 
Email: michael.stolsonburg@pnc.com 
 

A duplicate copy of each notice, certificate, request or other communication given hereunder to 
the Issuer, the Borrower, or the Bondholder shall also be given to the others. The Borrower, the 
Issuer and the Bondholder may, by notice given hereunder, designate any further or different 
addresses to which subsequent notices, certificates, requests or other communications shall be sent, 
but no notice directed to any one such entity shall thereby be required to be sent to more than two 
addresses. 

SECTION 903 Successors and Assigns. 

(a) Successors and Assigns Generally.  This Agreement shall inure to the benefit of 
and shall be binding upon the parties hereto and their respective successors and assigns, subject, 
however, to the limitation that any obligation of the Issuer created by or arising out of this 
Agreement shall not be a general debt of the Issuer but shall be payable solely out of the proceeds 
derived from this Agreement or the sale of the Series 2025 Bonds or the net proceeds of any 
insurance or condemnation awards as provided herein, anything herein contained to the contrary 
by implication otherwise notwithstanding.  The Bondholder may, in its sole discretion and in 
accordance with applicable law, from time to time assign, sell or transfer in whole or in part, this 
Agreement, its interest in the Series 2025 Bonds and the Bond Documents in accordance with the 
provisions of paragraph (b) or (c) of this Section 903.  The Bondholder may at any time and from 
time to time enter into participation agreements in accordance with the provisions of paragraph (d) 
of this Section 903.  PNC Bank, National Association shall be the Purchaser hereunder until such 
time as the Majority Bondholder designates an alternate Person to serve as the Purchaser hereunder 
by delivery of written notice to the Issuer and such Person accepts and agrees to act as the 
Purchaser hereunder and under the Bond Documents.  The Majority Bondholder may so designate 
an alternate Person to act as the Purchaser from time to time.  Upon acceptance and notification 
thereof to the Issuer, the successor to the Purchaser for such purposes shall thereupon succeed to 
and become vested with all of the rights, powers, privileges and responsibilities of the Purchaser, 
and PNC Bank, National Association or any other Person being replaced as the Purchaser shall be 
discharged from its duties and obligations as the Purchaser hereunder. 

(b) Sales and Transfers by Bondholder to a Purchaser Transferee.  Without limitation 
of the foregoing generality, a Bondholder may at any time sell or otherwise transfer to one or more 
transferees all or a portion of the Series 2025 Bonds to a Person that is (i) an Affiliate of the 
Purchaser or (ii) a trust or other custodial arrangement established by the Purchaser or an Affiliate 
of the Purchaser, the owners of any beneficial interest in which are limited to “qualified 
institutional buyers” as defined in Rule 144A promulgated under the 1933 Act, or “accredited 
investors” as defined in Rule 501 of Regulation D under the 1933 Act (each, a “Purchaser 

mailto:michael.stolsonburg@pnc.com
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Transferee”).  From and after the date of such sale or transfer, PNC Bank, National Association 
(and its successors) shall continue to have all of the rights of the Purchaser hereunder and under 
the other Bond Documents as if no such transfer or sale had occurred; provided, however, that 
(A) no such sale or transfer referred to in clause (b)(i) or (b)(ii) hereof shall in any way affect the 
obligations of the Purchaser hereunder, (B) the Issuer and the Borrower shall be required to deal 
only with the Purchaser with respect to any matters under this Agreement and (C) in the case of a 
sale or transfer referred to in clause (b)(i) or (b)(ii) hereof, only the Purchaser shall be entitled to 
enforce the provisions of this Agreement against the Issuer and the Borrower.    

(c) Sales and Transfers by Bondholder to a Non-Purchaser Transferee.  Without 
limitation of the foregoing generality, a Bondholder may at any time sell or otherwise transfer to 
one or more transferees which are not Purchaser Transferees but each of which constitutes a 
“qualified institutional buyer” as defined in Rule 144A promulgated under the 1933 Act or an 
“accredited investor” as defined in Rule 501 of Regulation D under the 1933 Act (each a 
“Non-Purchaser Transferee”) all or a portion of the Series 2025 Bonds if (A) written notice of 
such sale or transfer, including that such sale or transfer is to a Non-Purchaser Transferee, together 
with addresses and related information with respect to the Non-Purchaser Transferee, shall have 
been given to the Issuer and the Purchaser (if different than the Bondholder) by such selling 
Bondholder and Non-Purchaser Transferee; (B) the Non-Purchaser Transferee shall have delivered 
to the Issuer, the Borrower and the selling Bondholder, a purchaser letter in substantially the form 
attached as Exhibit B to this Agreement (the “Purchaser Letter”); and (C) if at the time of such 
sale or transfer no Event of Default then exists, such sale or transfer to a Non-Purchaser Transferee 
has been approved in writing by the Borrower, in its sole and absolute discretion.   

From and after the date the Issuer, the Borrower and the selling Bondholder have received 
written notice and an executed Purchaser Letter, (A) the Non-Purchaser Transferee thereunder 
shall be a party hereto and shall have the rights and obligations of a Bondholder hereunder and 
under the other Bond Documents, and this Agreement shall be deemed to be amended to the extent, 
but only to the extent, necessary to effect the addition of the Non-Purchaser Transferee, and any 
reference to the assigning Bondholder hereunder and under the other Bond Documents shall 
thereafter refer to such transferring Bondholder and to the Non-Purchaser Transferee to the extent 
of their respective interests, and (B) if the transferring Bondholder no longer owns any Series 2025 
Bonds, then it shall relinquish its rights and be released from its obligations hereunder and under 
the Bond Documents. 

(d) Participations.  The Bondholder shall have the right to grant participations in all or 
a portion of such Bondholder’s interest in the Series 2025 Bonds, this Agreement and the other 
Bond Documents to one or more other banking institutions; provided, however, that (i) no such 
participation by any such participant shall in any way affect the obligations of the Purchaser 
hereunder and (ii) the Issuer and the Borrower shall be required to deal only with the Purchaser, 
with respect to any matters under this Agreement, the Series 2025 Bonds and the other Bond 
Documents and no such participant shall be entitled to enforce any provision hereunder against the 
Issuer.   

SECTION 904 Amendments, Changes, Modifications, Waivers and Consents. 
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Subsequent to issuance of the Series 2025 Bonds and until they are paid in full, except for 
Benchmark conforming changes under Section 303(g), this Agreement shall not be amended, 
changed, modified, altered, supplemented or terminated, without the prior written consent of the 
Issuer, the Borrower and the Bondholder, nor may performance of the Borrower under this 
Agreement be waived without the prior written consent of the Bondholder.  

SECTION 905 Severability. 

If any clause, provision or section of this Agreement is held illegal or invalid by any court, 
the invalidity of such clause, provision or section shall not affect any of the remaining clauses, 
provisions or sections hereof and this Agreement shall be construed and enforced as if such illegal 
or invalid clause, provision or section had not been contained herein. In case any agreement or 
obligation contained in this Agreement is held in violation of law, then such agreement or 
obligation shall be deemed to be the agreement or obligation of the Issuer, the Bondholder or the 
Borrower, as the case may be, to the full extent permitted by law. 

SECTION 906 Captions. 

The captions or headings in this Agreement are for convenience only and in no way define, 
limit or describe the scope or intent of any provisions or sections of this Agreement. 

SECTION 907 Interpretation. 

This Agreement shall be governed by and interpreted in accordance with the laws of the 
State of Michigan. 

SECTION 908 Execution in Counterparts; Electronic Execution. 

This Agreement may be executed in several counterparts, each of which shall be an original 
and all of which shall constitute but one and the same instrument. Delivery of an executed 
counterpart of a signature page of this Agreement by fax, emailed pdf, or any other electronic 
means that reproduces an image of the actual executed signature page shall be effective as delivery 
of a manually executed counterpart of this Agreement. The words “execution,” “signed,” 
“signature,” “delivery,” and words of like import in or relating to any  document to be signed in 
connection with this Agreement and the transactions contemplated hereby or thereby shall be 
deemed to include Electronic Signatures, deliveries or the keeping of records in electronic form, 
each of which shall be of the same legal effect, validity or enforceability as a manually executed 
signature, physical delivery thereof or the use of a paper-based recordkeeping system, as the case 
may be, to the extent and as provided for in any applicable law, including the Michigan Uniform 
Electronic Transactions Act, or any other similar state laws based on the Uniform Electronic 
Transactions Act. 

The Bondholder shall have the right to accept and act upon instructions, including funds 
transfer instructions (“Instructions”) given pursuant to the Bond Documents and delivered using 
electronic means; provided, however, that the Borrower shall provide to the Bondholder an 
incumbency certificate listing officers with the authority to provide such Instructions (each an 
“Authorized Borrower Representative”) and containing specimen signatures of such Authorized 
Borrower Representatives, which incumbency certificate shall be amended by the Borrower 
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whenever a person is to be added or deleted from the listing.  If the Borrower elects to give the 
Bondholder Instructions using electronic means and the Bondholder in its discretion elects to act 
upon such Instructions, the Bondholder’s understanding of such Instructions shall be deemed 
controlling.  The Borrower understands and agrees that the Bondholder cannot determine the 
identity of the actual sender of such Instructions and that the Bondholder shall conclusively 
presume that directions that purport to have been sent by an Authorized Borrower Representative 
listed on the incumbency certificate provided to the Bondholder have been sent by such Authorized 
Borrower Representative.  The Borrower shall be responsible for ensuring that only Authorized 
Borrower Representatives transmit such Instructions to the Bondholder and that the Borrower and 
all Authorized Borrower Representatives are solely responsible to safeguard the use and 
confidentiality of applicable user and authorization codes, passwords and/or authentication keys 
upon receipt by the Borrower.  The Bondholder shall not be liable for any losses, costs or expenses 
arising directly or indirectly from the Bondholder’s good faith reliance upon and compliance with 
such Instructions notwithstanding if such directions conflict or are inconsistent with a subsequent 
written instruction.  The Borrower agrees: (i) to assume all risks arising out of the use of electronic 
means to submit Instructions to the Bondholder, including without limitation the risk of the 
Bondholder acting on unauthorized Instructions, and the risk of interception and misuse by third 
parties; (ii) that it is fully informed of the protections and risks associated with the various methods 
of transmitting Instructions to the Bondholder and that there may be more secure methods of 
transmitting Instructions than the method(s) selected by the Borrower; (iii) that the security 
procedures (if any) to be followed in connection with its transmission of Instructions provide to it 
a commercially reasonable degree of protection in light of its particular needs and circumstances; 
and (iv) to notify the Bondholder immediately upon learning of any compromise or unauthorized 
use of the security procedures. 

SECTION 909 Limitation of Rights. 

This Agreement shall be for the sole and exclusive benefit of the parties hereto. With the 
exception of rights herein expressly conferred, nothing expressed in or to be implied from this 
Agreement is intended or shall be construed to give to any Person other than the parties hereto, 
any legal or equitable right, remedy or claim under or in respect to this Agreement. 

SECTION 910 Payments Due on Sundays and Holidays. 

When a Debt Service Payment Date shall not be a Business Day, then the Debt Service 
Payment Date shall be extended to the next succeeding Business Day, with interest payable 
through the scheduled Debt Service Payment Date. 

[Signature Page Follows]
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IN WITNESS WHEREOF, the Issuer, the Purchaser and the Borrower have caused this 
Agreement to be executed in their respective names, all as of the date first above written. 

THE ECONOMIC DEVELOPMENT 
CORPORATION OF THE COUNTY OF 
OTTAWA 
 
 
 
By:_______________________________________ 
Name: ___________________________________ 
Its:  President   

HOPE COLLEGE 

By:        
Name: Thomas W. Bylsma 
Its:    Vice President for Business and Chief 

Financial Officer 
 
 
 
PNC BANK, NATIONAL ASSOCIATION 

By:        
Name:  Michael Stolsonburg 
Its: Senior Vice President 
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EXHIBIT A 

SERIES 2025 BOND FORM 

THIS BOND HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS 
AMENDED, AND IS BEING DELIVERED IN RELIANCE UPON EXEMPTIONS UNDER SUCH 
ACT.  ANY RESALE OR OTHER TRANSFER OF THIS BOND MAY BE MADE ONLY UPON 
REGISTRATION UNDER SUCH ACT OR IN AN EXEMPT TRANSACTION UNDER SUCH 
ACT.  THIS BOND MAY BE TRANSFERRED ONLY TO AN APPROVED INVESTOR, AS 
DEFINED HEREIN.  NO SALE, HYPOTHECATION, TRANSFER OR OTHER DISPOSITION 
OF THIS BOND (OTHER THAN TO THE ISSUER HEREOF) MAY BE MADE EXCEPT TO 
SUCH PERSONS AND IN ACCORDANCE WITH THE PROVISIONS HEREOF. 

R-1 
 

UNITED STATES OF AMERICA  
 

STATE OF MICHIGAN 
 

THE ECONOMIC DEVELOPMENT CORPORATION OF THE COUNTY OF OTTAWA 
LIMITED OBLIGATION REVENUE BOND 
(HOPE COLLEGE PROJECT), SERIES 2025 

 
 

 Maturity Date Date of Issuance 
 April 1 2042 December 11, 2025 

 
Registered Owner: PNC Bank, National Association 
 
Principal Amount:   [_________________________] Million and 00/100 Dollars ([$PAR])  
 

The Economic Development Corporation of the County of Ottawa (the “Issuer”), a public 
body corporate and politic duly organized and existing under the laws of the State of Michigan, 
for value received, promises to pay to PNC Bank, National Association or registered assigns (the 
“Bondholder”), but solely from the sources and in the manner hereinafter set forth, the Principal 
Amount specified above, together with interest on principal from time to time unpaid from the 
Date of Issuance hereof until paid in full at the interest rate per annum determined in accordance 
with the Agreement (as defined below) and to pay the tender price of this Bond when due and 
payable pursuant to the Agreement. Interest is payable, commencing January 1, 2026, and on each 
Debt Service Payment Date thereafter, to and including the Maturity Date specified above.  Subject 
to optional prepayment or acceleration, installments of principal on this Bond are payable on the 
dates and in the amounts set forth in the Redemption and Amortization Schedule.  The outstanding 
principal balance on this Bond shall be due and payable on the Maturity Date.   

The principal sum and tender price of this Bond, and the interest thereon, are payable in 
immediately available funds in lawful money of the United States of America at the designated 
office of the Bondholder, or to such other office as identified in a written notice given by the 
Bondholder to the Issuer and Hope College (the “Borrower”).  
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This Bond is the single duly authorized Limited Obligation Revenue Bond issued for the 
purpose of making the loan described in the Bond Financing Agreement dated as of December 1, 
2025 (as amended, restated, supplemented, or otherwise modified from time to time, the 
“Agreement”) among the Issuer, the Bondholder and the Borrower, so as to enable the Borrower 
to refund the Prior Bonds, and thereby serving the public purposes as set forth in the Act, as 
hereinafter defined.  Capitalized terms used in this Bond but not defined herein shall have the 
meanings ascribed thereto in the Agreement. 

This Bond is issued pursuant to and in full compliance with the Constitution and laws of 
the State of Michigan (the “State”), particularly Act No. 338, Michigan Public Acts of 1974, as 
amended (the “Act”) and pursuant to a resolution of the Issuer adopted on December 5, 2025 (the 
“Resolution”) and the Agreement. This Bond and the interest obligation thereon shall never 
constitute a debt or obligation of the State, the County of Ottawa, Michigan (the “County”) or any 
agency thereof or a general obligation of the Issuer within the meaning of the provisions of the 
Constitution or statutes of the State, and shall never constitute nor give rise to a charge against the 
general credit or taxing powers of the State, the County or any agency thereof or general funds of 
the Issuer, but shall be a limited obligation of the Issuer payable solely and only from the Security.  
The Issuer has no taxing power. 

The Bondholder by the acceptance hereof, assents to all provisions of the Agreement. The 
Issuer, and its members, officers, and employees shall not be liable, directly or indirectly, for 
payment of principal or interest on this Bond or for any other pecuniary liability in any way relating 
thereto, except from the Security (as defined in the Agreement). 

Reference is made to the Agreement for a description of the conditions under which the 
repayment of the principal may be accelerated prior to maturity. 

This Bond is issued in fully registered form as to both principal and interest and may only 
be assigned subject to compliance with the Agreement by the registered owner in person or by his 
attorney in writing with a duly executed instrument of assignment in the form set forth below, 
which instrument sets forth the principal amount then outstanding on this Bond, the name of the 
assignee and an address of the assignee where confirmation of the principal amount hereof 
outstanding (and any subsequent notices required hereby or by the Agreement) can be sent, and 
any assignee shall take this Bond subject to these conditions. Such assignment shall be noted on 
the registration books of the Issuer kept by the Bondholder and no assignment of this Bond shall 
be valid unless made on said books.  This Bond is transferable only in compliance with the 
requirements set forth in Section 903 of the Agreement.   

This Bond is subject to optional and mandatory redemption and mandatory tender for 
purchase as provided in the Agreement. 

This Bond shall initially bear interest at the Variable Rate.  The Variable Rate for each 
Variable Rate Period shall be established in accordance with the provisions of the Agreement.  In 
no event shall the Variable Rate exceed the Maximum Interest Rate. 

Subject to the requirements of the Agreement, the interest rate on this Bond may be 
converted to a Fixed Rate or a new Variable Rate determined in the manner provided in the 
Agreement.  This Bond shall be subject to mandatory tender and purchase on any Tender Date in 
accordance with the terms of the Agreement. 
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The Interest Rate on this Bond may be adjusted as provided in the Agreement.  In addition, 
this Bond may be converted to a new Interest Rate as provided in the Agreement. 

Interest on this Bond shall be computed on the basis of a year of 360 days and twelve 30-
day months during a Fixed Rate Period.  Interest shall be computed on the basis of a 360 day year 
and the number of days actually elapsed during a Variable Rate Period. 

No provision of this Bond or the Agreement shall have the effect of incorporating into the 
terms of this Bond any provision which would alter or impair the obligation of the Issuer to pay, 
but solely from the Security, the principal and tender price of, premium, if any, and interest on this 
Bond at the times and places and in the coin or currency provided herein or affect the right of the 
holder of this Bond to enforce payment hereof from the Security. 

IT IS HEREBY CERTIFIED that all acts, conditions and things necessary to be done by 
the Issuer precedent to and in the issuing of this Bond in order to make it a legal, valid and binding 
limited obligation of the Issuer in accordance with its terms, and in the execution and delivery of 
this Agreement, have been done and performed and have happened in regular and due form as 
required by law. 

IN WITNESS WHEREOF, The Economic Development Corporation of the County of 
Ottawa has executed this Bond by the manual or facsimile signature of an Authorized Officer as of 
Date of Issuance stated above. 

 
THE ECONOMIC DEVELOPMENT 
CORPORATION OF THE COUNTY OF 
OTTAWA 

 
 

By:______________________________________ 
   
Its:  Authorized Officer 
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REGISTRATION 

Name and Address of 
Registered Owner 

 
Date 

 
Authorized Signature 

               

               

               
 

RESTRICTIONS ON TRANSFER 

This security has not been registered under the Securities Act of 1933 or the Michigan 
Uniform Securities Act or the securities laws of any other state and may be offered and sold only 
if registered, pursuant to the provisions of those acts or if an exemption from registration is 
available. 

[FORM OF ASSIGNMENT] 

For value received, the undersigned does hereby sell, assign and transfer to 
_____________________________, whose address is __________________________________ 
The Economic Development Corporation of the County of Ottawa Limited Obligation Revenue 
Bonds (Hope College Project), Series 2025, in the unpaid principal amount of $___________ 
standing in the name of ____________________________________________ on the books of 
the Issuer kept by the Bondholder as Registrar for _____________________________ Dollars 
($__________), and does hereby irrevocably constitute and appoint _______________________ 
attorney to transfer the said Bond on the books of said Registrar with full power of substitution in 
the premises. 

Dated: _____________, 20_          
Signature 
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EXHIBIT B 

PURCHASER LETTER 

The Economic Development Corporation of the County of Ottawa 
West Olive, Michigan 
 
Hope College 
Holland, Michigan 
 
 Re:  [$PAR] The Economic Development Corporation of the County of Ottawa 

Limited Obligation Revenue Bonds (Hope College Project), Series 2025 
Ladies and Gentlemen:  

This letter is to provide you with certain representations and agreements with respect to 
our purchase of all of the above-referenced bonds (the “Series 2025 Bonds”), dated their date of 
issuance.  The Series 2025 Bonds were issued under and secured in the manner set forth in that 
certain Bond Financing Agreement dated as of December 1, 2025 (the “Agreement”) among The 
Economic Development Corporation of the County of Ottawa (the “Issuer”), Hope College, a 
Michigan nonprofit corporation (the “Borrower”) and PNC Bank, National Association (the 
“Bondholder,” the “undersigned,” “us” or “we,” as applicable).  The Bondholder is purchasing the 
Series 2025 Bonds pursuant to the Agreement and the Bond Purchase and Continuing Covenants 
Agreement dated as of December 1, 2025 between the Borrower and the Bondholder.  We hereby 
represent and warrant to you and agree with you as follows: 

1.  In purchasing the Series 2025 Bonds, we acknowledge that we have not received, 
and are not relying on, any representations of the Issuer with respect to the financial quality of the 
Series 2025 Bonds, the Borrower, or the projects financed or refinanced with the proceeds of the 
Series 2025 Bonds and that the Issuer makes no representation concerning the accuracy or 
completeness of any information supplied to the Issuer or the Bondholder by the Borrower.  As to 
all such matters, we are relying solely on statements and representations of the Borrower and on 
our own knowledge and investigation of the facts and circumstances relating to such matters. 

2. We acknowledge that: (a) the Series 2025 Bonds and the interest thereon are limited 
obligations of the Issuer secured by and payable solely from the “Security” (as defined in the 
Agreement); (b) the Series 2025 Bonds shall not be deemed to constitute a debt or liability of the 
Issuer, the State of Michigan (the “State”), or any agency thereof within the meaning of any state 
constitutional provision or statutory limitation and shall not constitute a pledge of the full faith and 
credit of the Issuer or the State, but shall be payable solely from the Security; (c) the issuance of 
the Series 2025 Bonds shall not, directly, indirectly or contingently, obligate the Issuer or the State 
to levy any form of taxation therefore or to make any appropriation for their payment; (d) the Issuer 
has no taxing power; (e) neither the State nor the Issuer shall in any event be liable for the payment 
of the principal of, premium, if any, or interest on the Series 2025 Bonds or for the performance 
of any pledge, security interest, obligation or agreement of any kind whatsoever which may be 
undertaken by the Issuer; and (f) no breach by the Issuer of any such pledge, security interest, 
obligation or agreement may impose any liability, pecuniary or otherwise, upon the State, or any 
charge upon its general credit or its taxing power. 
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3. We understand that the Series 2025 Bonds have not been registered pursuant to the 
Securities Act of 1933, as amended (the “1933 Act”) or the securities laws of any state, nor has 
the Agreement been qualified pursuant to the Trust Indenture Act of 1939, as amended, in reliance 
upon certain exemptions set forth therein.  We acknowledge that the Series 2025 Bonds (i) are not 
being registered or otherwise qualified for sale under the “blue sky” laws and regulations of any 
state, (ii) will not be listed on any securities exchange, and (iii) will not carry a rating from any 
rating service. 

4. We have not offered or sold any of the Series 2025 Bonds by means of any form of 
general solicitation or general advertising, and we are not an underwriter of the Series 2025 Bonds 
within the meaning of Section 2(11) of the 1933 Act. 

5. We have sufficient knowledge and experience in financial and business matters, 
including purchase and ownership of municipal and other tax-exempt obligations, to be able to 
evaluate the risks and merits of the investment represented by the purchase of the Series 2025 
Bonds. 

6. The Bondholder is a “qualified institutional buyer” as defined in Rule 144A 
promulgated under the 1933 Act and is able to bear the economic risks of such investment. 

7. The Bondholder understands that no official statement, prospectus, offering, 
circular, or other comprehensive offering statement is being provided with respect to the Series 
2025 Bonds.  The Bondholder has made its own inquiry and analysis with respect to the Borrower, 
the Series 2025 Bonds and the security therefore, and other material factors affecting the security 
for and payment of the Series 2025 Bonds.  The Bondholder further acknowledges that the Issuer 
is not obligated to prepare an official statement with respect to the Series 2025 Bonds and the 
Series 2025 Bonds will be exempt from the continuing disclosure requirements of Rule 15c2-12 
of the United States Securities and Exchange Commission.   

8. The Bondholder acknowledges that it has either been supplied with or been given 
access to information, including financial statements and other financial information, regarding 
the Borrower, to which a reasonable investor would attach significance in making investment 
decisions, and has had the opportunity to ask questions and receive answers from knowledgeable 
individuals concerning the Borrower, the Series 2025 Bonds and the security therefor, so that as a 
reasonable investor, it has been able to make its decision to purchase the Series 2025 Bonds. 

9. The Series 2025 Bonds are being acquired by the Bondholder for investment for its 
own account and not with a present view toward resale or distribution; provided, however, that the 
Bondholder reserves the right to sell, transfer or redistribute the Series 2025 Bonds, but agrees that 
any such sale, transfer or distribution by the Bondholder shall be in compliance with the Agreement 
and all applicable law and shall be to a Person: 

 (a) that is an affiliate of the Bondholder; 

 (b) that is a trust or other custodial arrangement established by the Bondholder 
or one of its affiliates, the owners of any beneficial interest in which are limited to qualified 
institutional buyers or accredited investors;  
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(c) that is a secured party, custodian or other entity in connection with a pledge 
by the Bondholder to secure public deposits or other obligations of the Bondholder or one 
of its affiliates to state or local governmental entities; or 

 (d) that the Bondholder reasonably believes to be a qualified institutional buyer 
or institutional accredited investor who executes a purchaser letter substantially in the form 
of this letter. 

10. The Bondholder agrees to maintain a record of payments of principal and interest 
under the Series 2025 Bonds for so long as it is the Bondholder of the Series 2025 Bonds and to 
provide the Issuer with a report of those payments upon written request. 

[signature on following page] 
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Executed as of the date set forth below. 
 
 
      PNC BANK, NATIONAL ASSOCIATION 

By:        
Name:  Michael Stolsonburg 
Its: Senior Vice President 

 
Dated:   December 11, 2025 
 
 
 
 
 
 
 
 
 
 
 
Signature page to Purchaser Letter 
The Economic Development Corporation of the County of Ottawa Higher Education Facilities  
Limited Obligation Revenue Bonds  
(Hope College Project), Series 2025 
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See attached 
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	SECTION 11. Conflict and Effectiveness.  All resolutions and parts of resolutions or other proceedings of the Issuer in conflict herewith are repealed to the extent of such conflict.  This Resolution shall become effective upon adoption.
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	4918-1535-8825 v4 Bond Financing Agreement (EDC Ottawa County - Hope College)
	(a) There is hereby authorized and created under this Agreement a series of bonds designated “The Economic Development Corporation of the County of Ottawa Limited Obligation Revenue Bonds (Hope College Project), Series 2025.”  The total principal amou...
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