RESOLUTION #R-81-2020

A RESOLUTION OF THE LOVELAND CITY COUNCIL
APPROVING AN EXTENSION OF DEBT MATURITY AND COMPOUND INTEREST
FOR CERTAIN INDEBTEDNESS TO BE ISSUED BY
CENTERRA METROPOLITAN DISTRICT NO. 1

WHEREAS, pursuant to Section 32-1-204.5, C.R.S., as amended, the City Council (the
“City Council™) of the City of Loveland, Colorado (the “City”) approved the Consolidated
Service Plan (“Centerra Districts Service Plan™) for Centerra Metropolitan Districts Nos. 1 - 4
(the “Centerra Districts”) on January 20, 2004 via City Council Resolution #R-7-2004, as such
Service Plan has been amended from time to time with City Council approval; and

WHEREAS, pursuant to Section 32-1-204.5, C.R.S., as amended, the City Council
approved the Amended and Restated Service Plan (“District No. 5 Service Plan”) for Centerra
Metropolitan District No. 5 (“District No. 5”7, together with the Centerra Districts, the
“Districts”) on March 24, 2009 via City Council Resolution #R-31-2009, which contemplated
that District No. 5 may enter into agreements with one or more of the Centerra Districts to
coordinate the financing and provision of public facilities and improvements and that Centerra
Metropolitan District No. 1 (the “District™) intends to issue revenue bonds, which revenue bonds
will be repaid from revenues obtained from various sources, including but not limited to
revenues generated by mill levies imposed by the Districts; and

WHEREAS, the District currently has outstanding debt from the issuance of its Special
Revenue Refunding and Improvement Bonds, Series 2017 (“2017 Bonds™) and a maturity date of
December 1, 2047, and from the issuance of its Special Revenue Improvement Bonds, Series
2018 (“2018 Bonds™) with a maturity date of December 1, 2048, which Series 2018 Bonds were
issued on a parity basis with the 2017 Bonds; and

WHEREAS, the City Council approved, via Resolution #R-32-2017, an extension of the
debt maturity and compound interest for the 2017 Bonds, and approved, via Resolution #R-104-
2018, the inclusion of compound interest for the 2018 Bonds; and

WHEREAS, the District now desires to issue completion bonds, in one or more series, as
more fully described in Exhibit “A” attached hereto and incorporated herein by reference, to
provide the District with additional funds for the construction of necessary public infrastructure
for the benefit of the Districts’ taxpayers, residents and public at large and, in connection with
such infrastructure financing, to refinance through a tender by existing bondholders or advance
refunding of a portion of the 2017 Bonds and a portion of the 2018 Bonds (“2020 Bonds™); and

WHEREAS, the proposed maturity date for the 2020 Bonds is December 1, 2050, which
date would extend the maturity date of that portion of the 2017 Bonds and 2018 Bonds
anticipated to be refinanced through a tender by existing bondholders or an advance refunding
via the issuance of the 2020 Bonds; and



WHEREAS, Section VILE. of the Centerra Districts Service Plan provides that the
Centerra Districts shall not undertake the refinancing of any outstanding bonds, which
refinancing shall lengthen the final maturity of such bonds without the prior written approval of
City Council, and further provides that compound interest shall not be allowed without the prior
written approval of City Council; and

WHEREAS, the terms of repayment of the 2020 Bonds provide that, to the extent
interest on any 2020 Bond is not paid when due, such interest shall compound semiannually on
each interest payment date, at the rate then borne by the 2020 Bond; provided however, the
District shall not be obligated to pay more than the amount permitted by law and authorized at a
special election of the qualified electors of the District, duly called and held on Tuesday, May 4,
2004 (the “Election”), in repayment of the 2020 Bonds; and

WHEREAS, the District has requested that the City Council consider the question of
whether the District may extend the maturity of the 2017 Bonds and 2018 Bonds by the tender
refinancing or advance refunding of a portion of the 2017 Bonds and a portion of the 2018 Bonds
through the issuance of the District’s 2020 Bonds (“Maturity Extension Request™), and whether
the 2020 Bonds may provide for compound interest as provided herein (the “Compound Interest
Request”); and

WHEREAS, the City Council has considered the Maturity Extension Request,
Compound Interest Request and all other testimony and evidence presented at the hearing.

NOW, THEREFORE, BE IT RESOLVED BY THE CITY COUNCIL OF THE
CITY OF LOYELAND, COLORADO:

Section 1. That all relevant testimony heard and evidence submitted on the Maturity
Extension Request and Compound Interest Request to City Council were considered. '

Section 2. That evidence was presented that was satisfactory to the City Council for
finding that the extension of maturity of existing debt and the imposition of compound interest
on nonpayment of interest on the 2020 Bonds will be in the best interest of the area served by the
Districts.

Section 3. That the City Council hereby approves the District’s Maturity Extension
Request and Compound Interest Request as part of the 2020 Bonds to be issued by the District.

Section 4. That all provisions of the Centerra Districts Service Plan and District No.
5 Service Plan remain in full force and effect, and the District’s actions taken in accordance with
this Resolution are consistent with the Centerra Master Financing and Intergovernmental
Agreement dated January 20, 2004, as amended from time to time, and such service plans.

Section 5. That nothing herein limits the City’s powers with respect to the Districts,
the properties within the Districts, or the improvements to be constructed by the Districts.






EXHIBIT A

2020 BOND FINANCING
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SOURCES AND USES OF FUNDS

Centerra MD
2020 Refunding and New Money
Taxable Refunding + $10.9mm New Money Proceeds

Series 2020
Series 2020 Taxable
New Money Refunding
Sources: Bonds Bonds Total

Bond Proceeds:

Par Amount 12,600,000.00 19,300,000.00 31,900,000.00
12,600,000.00 19,300,000.00 31,900,000.00
Series 2020
Series 2020 Taxable
New Money Refunding
Uses: Bonds Bonds Total
Project Fund Deposits:
New Money Proceeds 10,900,000.00 10,900,000.00
Refunding Escrow Deposits:
Cash Deposit 0.93 0.93

SLGS Purchases

Other Fund Deposits:

16,697,623.00

16,697,623.00

16,697,623.93

16,697,623.93

Debt Service Reserve Fund 1,260,000.00 1,930,000.00 3,190,000.00

Delivery Date Expenses:
Cost of Issuance 296,238.24 453,761.76 750,000.00
Underwriter's Discount 142,682.55 218,553.45 361,236.00
438,920.79 672,315.21 1,111,236.00

Other Uses of Funds:

Additional Proceeds 1,079.21 60.86 1,140.07
12,600,000.00 19,300,000.00 31,900,000.00
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BOND PRICING

Centerra MD
2020 Refunding and New Money
Taxable Refunding + $§10.9mm New Money Proceeds

Maturity
Bond Component Date Amount Rate Yield Price
2051 Term Bond:
12/01/2050 2,675,000 5.250% 5.250% 100.000
12/01/2051 9,925,000~ 5.250% 5.250% 100.000
12,600,000
2040 Taxable Term Bond (Ref):
12/01/2029 6.250% 6.250% 100.000
12/01/2030 85,000 6.250% 6.250% 100.000
12/01/2031 90,000 6.250% 6.250% 100.000
12/01/2032 220,000 6.250% 6.250% 100.000
12/01/2033 235,000 6.250% 6.250% 100.000
12/01/2034 385,000 6.250% 6.250% 100.000
12/01/2035 410,000 6.250% 6.250% 100.000
12/01/2036 570,000 6.250% 6.250% 100.000
12/01/2037 605,000 6.250% 6.250% 100.000
12/01/2038 785,000 6.250% 6.250% 100.000
12/01/2039 835,000 6.250% 6.250% 100.000
12/01/2040 940,000 6.250% 6.250% 100.000
5,160,000
2050 Taxable Term Bond (Ref):
12/01/2041 995,000 6.750% 6.750% 100.000
12/01/2042 1,120,000 6.750% 6.750% 100.000
12/01/2043 1,195,000 6.750% 6.750% 100.000
12/01/2044 1,325,000 6.750% 6.750% 100.000
12/01/2045 6.750% 6.750% 100.000
12/01/2046 6.750% 6.750% 100.000
12/01/2047 6.750% 6.750% 100.000
12/01/2048 6.750% 6.750% 100.000
12/01/2049 5,820,000 6.750% 6.750% 100.000
12/01/2050 3,685,000 6.750% 6.750% 100.000
14,140,000
31,900,000
Dated Date 09/23/2020
Delivery Date 09/23/2020
First Coupon 12/01/2020
Par Amount 31,900,000.00
Original Issue Discount
Production 31,900,000.00  100.000000%
Underwriter's Discount -361,236.00 -1.132401%
Purchase Price 31,538,764.00 98.867599%

Accrued Interest

Net Proceeds 31,538,764.00
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BOND DEBT SERVICE BREAKDOWN

Centerra MD
2020 Refunding and New Money
Taxable Refunding + $10.9mm New Money Proceeds

Series 2020

Period Series 2020 New Taxable

Ending Money Bonds Refunding Bonds Total
12/01/2020 124,950.00 241,201.67 366,151.67
12/01/2021 661,500.00 1,276,950.00 1,938,450.00
12/01/2022 661,500.00 1,276,950.00 1,938,450.00
12/01/2023 661,500.00 1,276,950.00 1,938,450.00
12/01/2024 661,500.00 1,276,950.00 1,938,450.00
12/01/2025 661,500.00 1,276,950.00 1,938,450.00
12/01/2026 661,500.00 1,276,950.00 1,938,450.00
12/01/2027 661,500.00 1,276,950.00 1,938,450.00
12/01/2028 661,500.00 1,276,950.00 1,938,450.00
12/01/2029 661,500.00 1,276,950.00 1,938,450.00
12/01/2030 661,500.00 1,361,950.00 2,023,450.00
12/01/2031 661,500.00 1,361,637.50 2,023,137.50
12/01/2032 661,500.00 1,486,012.50 2,147,512.50
12/01/2033 661,500.00 1,487,262.50 2,148,762.50
12/01/2034 661,500.00 1,622,575.00 2,284,075.00
12/01/2035 661,500.00 1,623,512.50 2,285,012.50
12/01/2036 661,500.00 1,757,887.50 2,419,387.50
12/01/2037 661,500.00 1,757,262.50 2,418,762.50
12/01/2038 661,500.00 1,899,450.00 2,560,950.00
12/01/2039 661,500.00 1,900,387.50 2,561,887.50
12/01/2040 661,500.00 1,953,200.00 2,614,700.00
12/01/2041 661,500.00 1,949,450.00 2,610,950.00
12/01/2042 661,500.00 2,007,287.50 2,668,787.50
12/01/2043 661,500.00 2,006,687.50 2,668,187.50
12/01/2044 661,500.00 2,056,025.00 2,717,525.00
12/01/2045 661,500.00 641,587.50 1,303,087.50
12/01/2046 661,500.00 641,587.50 1,303,087.50
12/01/2047 661,500.00 641,587.50 1,303,087.50
12/01/2048 661,500.00 641,587.50 1,303,087.50
12/01/2049 661,500.00 6,461,587.50 7,123,087.50
12/01/2050 3,336,500.00 3,933,737.50 7,270,237.50
12/01/2051 10,446,062.50 10,446,062.50

33,091,012.50 50,926,014.17 84,017,026.67
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NET DEBT SERVICE BREAKDOWN

Centerra MD
2020 Refunding and New Money
Taxable Refunding + $10.9mm New Money Proceeds

Series 2020

Series 2020 Taxable

Period New Money Refunding
Ending Bonds Bonds Total
12/01/2020 124,950.00 241,201.67 366,151.67
12/01/2021 661,500.00 1,276,950.00 1,938,450.00
12/01/2022 661,500.00 1,276,950.00 1,938,450.00
12/01/2023 661,500.00 1,276,950.00 1,938,450.00
12/01/2024 661,500.00 1,276,950.00 1,938,450.00
12/01/2025 661,500.00 1,276,950.00 1,938,450.00
12/01/2026 661,500.00 1,276,950.00 1,938,450.00
12/01/2027 661,500.00 1,276,950.00 1,938,450.00
12/01/2028 661,500.00 1,276,950.00 1,938,450.00
12/01/2029 661,500.00 1,276,950.00 1,938,450.00
12/01/2030 661,500.00 1,361,950.00 2,023,450.00
12/01/2031 661,500.00 1,361,637.50 2,023,137.50
12/01/2032 661,500.00 1,486,012.50 2,147,512.50
12/01/2033 661,500.00 1,487,262.50 2,148,762.50
12/01/2034 661,500.00 1,622,575.00 2,284,075.00
12/01/2035 661,500.00 1,623,512.50 2,285,012.50
12/01/2036 661,500.00 1,757,887.50 2,419,387.50
12/01/2037 661,500.00 1,757,262.50 2,418,762.50
12/01/2038 661,500.00 1,899,450.00 2,560,950.00
12/01/2039 661,500.00 1,900,387.50 2,561,887.50
12/01/2040 661,500.00 1,953,200.00 2,614,700.00
12/01/2041 661,500.00 1,949,450.00 2,610,950.00
12/01/2042 661,500.00 2,007,287.50 2,668,787.50
12/01/2043 661,500.00 2,006,687.50 2,668,187.50
12/01/2044 661,500.00 2,056,025.00 2,717,525.00
12/01/2045 661,500.00 641,587.50 1,303,087.50
12/01/2046 661,500.00 641,587.50 1,303,087.50
12/01/2047 661,500.00 641,587.50 1,303,087.50
12/01/2048 661,500.00 641,587.50 1,303,087.50
12/01/2049 661,500.00 6,461,587.50 7,123,087.50
12/01/2050 3,336,500.00 3,933,737.50 7,270,237.50
12/01/2051 9,186,062.50 -1,930,000.00 7,256,062.50

31,831,012.50  48,996,014.17  80,827,026.67
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SUMMARY OF BONDS REFUNDED

Centerra MD
2020 Refunding and New Money
Taxable Refunding + $10.9mm New Money Proceeds

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price
Series 2017 Bonds, 2017, SER:

12/01/2021 5.000% 2,250,000.00

12/01/2022 5.000% 4,000,000.00

6,250,000.00

Series 2017 Bonds, 2017, TERM29:

12/01/2029 5.000% 8,500,000.00  12/01/2022 103.000

14,750,000.00
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ESCROW REQUIREMENTS

Centerra MD
2020 Refunding and New Money
Taxable Refunding + $10.9mm New Money Proceeds

Period Principal Redemption

Ending Principal Interest Redeemed Premium Total
12/01/2020 368,750.00 368,750.00
06/01/2021 368,750.00 368,750.00
12/01/2021 2,250,000.00 368,750.00 2,618,750.00
06/01/2022 312,500.00 312,500.00
12/01/2022 4,000,000.00 312,500.00  8,500,000.00 255,000.00  13,067,500.00

6,250,000.00 1,731,250.00  8,500,000.00 255,000.00 16,736,250.00
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PRIOR BOND DEBT SERVICE

Centerra MD
2020 Refunding and New Money
Taxable Refunding + $10.9mm New Money Proceeds

Period Debt

Ending Principal Coupon Interest Service
12/01/2020 368,750 368,750
12/01/2021 2,250,000 5.000% 737,500 2,987,500
12/01/2022 4,000,000 5.000% 625,000 4,625,000
12/01/2023 3,500,000 5.000% 425,000 3,925,000
12/01/2024 3,000,000 5.000% 250,000 3,250,000
12/01/2025 2,000,000 5.000% 100,000 2,100,000

14,750,000 2,506,250 17,256,250
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ESCROW DESCRIPTIONS

Centerra MD
2020 Refunding and New Money
Taxable Refunding + $10.9mm New Money Proceeds

Type of Type of Maturity First Int Par Max
Security SLGS Date Pmt Date Amount Rate Rate
Sep 23, 2020:
SLGS Certificate 12/01/2020  12/01/2020 365,136 0.080% 0.080%
SLGS Certificate 06/01/2021  06/01/2021 359,015 0.120% 0.120%
SLGS Note 12/01/2021  12/01/2020 2,609,312 0.110% 0.110%
SLGS Note 06/01/2022  12/01/2020 304,496 0.110% 0.110%
SLGS Note 12/01/2022  12/01/2020 13,059,664 0.120% 0.120%
16,697,623

SLGS Summary

SLGS Rates File 30JUL20
Total Certificates of Indebtedness 724,151.00
Total Notes 15,973,472.00

Total original SLGS 16,697,623.00
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ESCROW COST

Centerra MD
2020 Refunding and New Money
Taxable Refunding + $10.9mm New Money Proceeds

Type of Maturity Par Total
Security Date Amount Rate Cost
SLGS 12/01/2020 365,136  0.080% 365,136.00
SLGS 06/01/2021 359,015 0.120% 359,015.00
SLGS 12/01/2021 2,609,312 0.110% 2,609,312.00
SLGS 06/01/2022 304,496 0.110% 304,496.00
SLGS 12/01/2022 13,059,664 0.120% 13,059,664.00
16,697,623 16,697,623.00
Purchase Cost of Cash Total
Date Securities Deposit Escrow Cost Yield
09/23/2020 16,697,623 0.93 16,697,623.93  0.118782%
16,697,623 0.93 16,697,623.93
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ESCROW CASH FLOW

Centerra MD
2020 Refunding and New Money

Taxable Refunding + $10.9mm New Money Proceeds

Present Value

Net Escrow to 09/23/2020

Date Principal Interest Receipts @ 0.1187817%
12/01/2020 365,136.00 3,613.96 368,749.96 368,667.26
06/01/2021 359,015.00 9,734.65 368,749.65 368,448.12
12/01/2021 2,609,312.00 9,438.39 2,618,750.39 2,615,055.94
06/01/2022 304,496.00 8,003.27 312,499.27 311,873.18
12/01/2022 13,059,664.00 7,835.80 13,067,499.80 13,033,578.49
16,697,623.00 38,626.07 16,736,249.07 16,697,623.00

Escrow Cost Summa;

09/23/2020
16,697,623.00

Purchase date
Purchase cost of securities

Target for yield calculation 16,697,623.00
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COST OF ISSUANCE

Centerra MD
2020 Refunding and New Money
Taxable Refunding + $10.9mm New Money Proceeds

Series 2020
Series 2020 Taxable
New Money Refunding
Bonds Bonds Total
COIl 296,238.24 453,761.76 750,000.00

296,238.24 453,761.76 750,000.00
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UNDERWRITER'S DISCOUNT

Centerra MD

2020 Refunding and New Money

Taxable Refunding + $10.9mm New Money Proceeds

Series 2020

Series 2020 Taxable

New Money Refunding
Bonds Bonds Total
Average Takedown 126,000.00 193,000.00 319,000.00
uwcC 13,824.45 21,175.55 35,000.00
DTC 315.99 484.01 800.00
IPREO 1,837.07 2.813.93 4,651.00
Cusips 310.06 474,94 785.00
Other 394,98 605.02 1,000.00
142,682.55 218,553.45 361,236.00
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IMPORTANT DISCLOSURES

This document and any other materials accompanying this document (collectively, the "Materials') are provided for general informational purposes
only. By accepting any Materials, the recipient acknowledges and agrees to the matters set forth below.

Wells Fargo Securities ("WFS') is the trade name for certain securities-related capital markets and investment banking services of Wells Fargo &
Company ("WFC") and its subsidiaries, including Wells Fargo Securities, LLC, member NYSE, FINRA, NFA, and SIPC and Wells Fargo Bank,
National Association, acting through its Municipal Products Group. Municipal derivatives services are provided by Wells Fargo Bank, N.A. ('
WFBNA"), a swap dealer registered with the CFTC and member of the NFA. Commercial banking products and services are provided by Wells
Fargo Bank, N.A. Investment banking and capital markets products and services provided by Wells Fargo Securities, are not a condition to any
banking product or service.

Wells Fargo Securities is providing these Materials to you for discussion purposes only in connection with serving as an underwriter or placement
agent (collectively referred to herein as "underwriter") to you. As part of our services as underwriter, Wells Fargo Securities may provide advice
concerning the structure, timing, terms, and other similar matters concerning the issue of municipal securities that Wells Fargo Securities proposes to
underwrite as described in the Materials. The Materials may also contain such advice. Any such advice has been, and would be, provided by Wells
Fargo Securities in the context of serving as an underwriter and not as your financial advisor. In our capacity as underwriter, our primary role is to
purchase securities from you (or the issuer in the case of a conduit transaction) for resale to investors, or arrange for the placement of securities with
investors on your behalf, in an arm's length commercial transaction between you and Wells Fargo Securities in which Wells Fargo Securities is
acting solely as a principal or agent, as applicable, and not as a municipal advisor, financial advisor or fiduciary to you or any other person or entity
regardless of whether we, or an affiliate has or is currently acting as such on a separate transaction (the use of the term "agent" does not imply any
fiduciary relationship). As underwriter, Wells Fargo Securities' financial and other interests differ from your (or the issuer's) interests, The
information in the Materials is not intended to be and should not be construed as "advice" within the meaning of Section 15B of the Securities
Exchange Act of 1934. Wells Fargo Securities will not have any duties or liability to any person or entity in connection with the information being
provided in the Materials. You should consult with your own financial and/or municipal, legal, accounting, tax, and other advisors, as applicable, to
the extent you deem appropriate.

Please be advised that any information in the Materials regarding municipal derivatives is being provided by WFBNA as a swap dealer and that any
swap offered or recommended in the Materials is being offered or recommended by WFBNA as a swap dealer.

If you would like a municipal advisor that has legal fiduciary duties to you, you are certainly free to engage a municipal advisor to serve in that
capacity.

Any municipal underwriting, commercial paper and remarketing rankings referenced herein represent combined totals for Wells Fargo Bank,
National Association, acting through its Municipal Products Group (WFBNA MPG') and Wells Fargo Securities, LLC ((WFSLLC'). Non-municipal
underwriting, commercial paper and remarketing rankings referenced herein represent totals for WFSLLC only. Source information for any ranking
information not otherwise provided herein is available on request. Any rankings referencing competitive municipal new issues for time periods prior
to 2011 include issues underwritten by Wells Fargo Clearing Services, LLC ("WFCS"), a separate broker-dealer subsidiary of WFC. Underwriting
activities of WFCS are not managed or otherwise controlled by WFBNA MPG or WFSLLC. Information for 2009 and prior includes transactions
that may have been underwritten by other broker-dealers that were acquired by WFC and/or its predecessors.

If the Materials are being provided to you under any of the following events, the information contained in the Materials and any subsequent
discussions between us, including any and all information, advice, recommendations, opinions, indicative pricing, quotations and analysis with
respect to any municipal financial product or issuance of municipal securities, are provided to you in reliance upon the Swap Dealer, Bank, RFP,
IRMA exemptions and underwriter exclusion, as applicable, provided under the Muni Advisor Rules. In the event the Swap Dealer, Bank, RFP,
IRMA exemptions, or underwriter exclusion do not apply, the information included in the Materials are provided in reliance on the general
information exclusion to advice under the Muni Advisor Rules.

In the event that you have provided us with your written representation in form and substance acceptable to WFBNA that you are represented by a '
qualified independent representative' as defined in the Commodity Exchange Act ('CEA') with respect to any municipal derivative or trading strategy
involving municipal derivatives described in the Materials, we have provided you with our written disclosure that we are not acting as an advisor to
you with respect to the municipal derivative or trading strategy pursuant to Section 4s(h)(4) of the CEA and the rules and regulations thereunder, and
have taken certain other steps to establish the 'Swap Dealer exemption' under the Muni Advisor Rules.

Any information related to a bank-purchased bond transaction ('Direct Purchase') included in the Materials is a product offering of WFBNA or a
subsidiary thereof ('Purchaser’) as purchaser / investor. WFS will not participate in any manner in any Direct Purchase transaction between you and
Purchaser, and Wells Fargo employees involved with a Direct Purchase transaction are not acting on behalf of or as representatives of WFS. The
information contained herein regarding Purchaser's Direct Purchase is being provided to you by WEFS only for purposes of providing financing
alternatives that may be available to you from WFC and its affiliates. Information contained in this document regarding Direct Purchase is for
discussion purposes only in anticipation of engaging in arm's length commercial transactions with you in which Purchaser would be acting solely as
a principal to purchase securities from you or a conduit issuer, and not as a municipal advisor, financial advisor or fiduciary to you or any other
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IMPORTANT DISCLOSURES

person or entity regardless of whether Purchaser, or an affiliate has or is currently acting as such on a separate transaction. Additionally, Purchaser
has financial and other interests that differ from your interests. Purchaser's sole role would be to purchase securities from you (or the conduit issuer).
Any information relating to a Direct Purchase is being provided to you pursuant to and in reliance on the 'Bank exemption' under the Muni Advisor
Rules and the general information exclusion to advice under the Muni Advisor Rules.

In the event the Materials are being provided in connection with a RFP, the SEC exempts from the definition of municipal advisor 'any person
providing a response in writing or orally to a request for proposals or qualifications from a municipal entity or obligated person for services in
connection with a municipal financial product or the issuance of municipal securities; provided however, that such person does not receive separate
direct or indirect compensation for advice provided as part of such response' (RFP exemption"). In such event, we have relied upon the RFP
exemption, and on your distribution and execution of this REP through a competitive process. In the event WFBNA MPG is the party providing the
Materials responses to all questions, certifications, attestations, information requests, and similar in the RFP or RFQ to which this response relates
are specifically limited to, in context of, and as applied to, WFBNA MPG in its capacity as a separately identifiable department of a national bank
that is registered as a municipal securities dealer with the Securities and Exchange Commission, Office of the Comptroller of the Currency, and
Municipal Securities Rulemaking Board; and not on behalf of Wells Fargo Bank, N.A., unless specified otherwise in our response.

In the event that you have provided us with your written representation that you are represented by an independent registered municipal advisor (an''
IRMA") within the meaning of the Muni Advisor Rules, with respect to the transaction(s) described in the Materials we have provided you with our
written disclosure that we are not a municipal advisor to you and are not subject to the fiduciary duty under the Muni Advisor Rules, if applicable,
and have taken certain other steps to establish the 'IRMA exemption' under the Muni Advisor Rules.

In the event that you have engaged us to serve as an underwriter with respect to the municipal securities issuance described in the Materials we have
provided you with our written disclosure regarding our role as an underwriter, that we are not a municipal advisor to you and are not subject to the
fiduciary duty under the Muni Advisor Rules, if applicable.

If savings threshold level information is contained herein, please be advised that WFS is not recommending nor providing advice regarding which
maturities should be refunded by you.

The Materials do not constitute an offer to sell or a solicitation of an offer to buy, or a recommendation or commitment for any transaction involving
the securities or financial products named or described herein, and are not intended as investment advice or as a confirmation of any transaction.
Assumptions stated herein may or may not be valid. Externally sourced information contained in the Materials has been obtained or derived from
sources we reasonably believe to be reliable, but Wells Fargo Securities makes no representation or warranty, express or implied, with respect
thereto, and does not represent or guarantee that such information is accurate or complete. Such information is subject to change without notice and
Wells Fargo Securities accepts no responsibility to update or keep it current. Wells Fargo Securities does not assume or accept any liability for any
loss which may result from reliance thereon. Wells Fargo Securities and/or one or more of its affiliates may provide advice or may from time to time
have proprietary positions in, or trade as principal in, any securities or other financial products that may be mentioned in the Materials, or in
derivatives related thereto.

Notwithstanding anything to the contrary contained in the Materials, all persons may disclose to any and all persons, without limitations of any kind,
the U.S. federal, state or local tax treatment or tax structure of any transaction, any fact that may be relevant to understanding the U.S. federal, state
or local tax treatment or tax structure of any transaction, and all materials of any kind (including opinions or other tax analyses) relating to such U.S.
federal, state or local tax treatment or tax structure, other than the name of the parties or any other person named herein, or information that would
permit identification of the parties or such other persons, and any pricing terms or nonpublic business or financial information that is unrelated to the
U.S. federal, state or local tax treatment or tax structure of the transaction to the taxpayer and is not relevant to understanding the U.S. federal, state
or local tax treatment or tax structure of the transaction to the taxpayer.

Any opinions or estimates contained in the Materials represent the judgment of Wells Fargo Securities at this time, and are subject to change without
notice. Interested parties are advised to contact Wells Fargo Securities for more information.

Wells Fargo does not provide tax advice. Any tax statement herein regarding US federal tax is not intended or written to be used, and cannot be
used, by any taxpayer for the purpose of avoiding any penalties. Any such statement herein was written to support the marketing or promotion of a
transaction or matter to which the statement relates. Each taxpayer should seek advice based on the taxpayer's particular circumstances from an
independent tax advisor.

If you have any questions or concerns about the disclosures presented herein, you should make those questions or concemns known immediately to
Wells Fargo Securities.
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