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| LLI NO' S FI NANCE AUTHORI TY
CONDUI T FI NANCI NG COW TTEE MEETI NG

REPORT OF PROCEEDI NGS of the Speci al
Meeting of the Illinois Finance Authority Conduit
Fi nancing Comm ttee HELD I N PERSON and VI A AUDI O and
VI DEO CONFERENCE on Tuesday, December 14, 2021 at
9:00 a.m, pursuant to notice.

PRESENT VI A AUDI O AND VI DEO CONFERENCE:

COW TTEE CHAI R JEFFREY WRI GHT

MEMBER ARLENE JURACEK

MEMBER EDUARDO TOBON

MEVMBER BRAD ZELLER

CHAI RMAN W LL HOBERT, ex-officio, non-voting

ALSO PRESENT:

BRAD FLETCHER, Vice President

RI CH FRAMPTON, Executive Vice President

LORRI E KARCHER, Agriculture Program
Coor di nat or

CHRI STOPHER MEI STER, Executive Director

(in person and via audi o and video conference)
SARA PERUGI NI, Vice President, Healthcare/ CCRC
ELI ZABETH WEBER, General Counsel and Legal

Advi sor to the Board
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COW TTEE CHAI R WRI GHT: Good nor ni ng.

This is Jeffrey Wight, Chair of the Illinois
Fi nance Comm ttee -- Finance Authority Conduit
Fi nancing Commttee. | would like to call the

meeting to order.

MR. FLETCHER: Good norni ng, everyone.
This is Brad Fletcher, Assistant Secretary of the
Aut hority. Today's date is Tuesday, Decenber 14,
2021, and this special neeting of the Authority's
Conduit Financing Commttee has been called to order
by Commttee Chair Wight at the time of 9:03 a.m

The Governor of the State of Illinois
| ssued Gubernatorial Disaster Proclamations on
Novenber 12, 2021 and Decenber 10, 2021, finding
t hat, pursuant to the provisions of the Illinois
Emer gency Managenent Agency Act, a disaster exists
within the State of Illinois related to public
heal th concerns caused by COVID-19 and decl aring all
counties in the State of Illinois as a disaster
area, each of which remains in effect for 30 days
fromits issuance date.
| n accordance with the provisions of

Subsection (e) of Section 7 of the Open Meetings
Act, as anended, the Chair of the Authority, WII
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Hobert, has determ ned that an in-person neeting of
the Authority and all of its commttees today,
Decenber 14, 2021, is not practical or prudent
because of the disaster declared. Therefore, this
meeting is being conducted via video and audi o
conference, w thout the physical presence of a
guorum of the Menbers.

Executive Director Chris Meister is
currently in the Authority's Chicago office at the
| ocati on of the nmeeting and al so participating via
video and audi o conference. All Menbers will attend
this nmeeting via video or audi o conference.

As we take the roll calls, the
response of Members will be taken as an indication
t hat they can hear all other Menmbers, discussion and
t esti nony.

COM TTEE CHAIR WRI GHT: This is Jeffrey
Wight. Thank you, Brad.

WII the Assistant Secretary please
call the roll?

MR. FLETCHER: Certainly. This is Brad
Fl etcher. Wth all Menmbers attending via video or
audi o conference, | will call the roll

Ms. Juracek?
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MEMBER JURACEK: Her e.

MR. FLETCHER: Thank you. M. Tobon?

MEMBER TOBON: Here.

MR. FLETCHER: Thank you. M. Zeller?

MEMBER ZELLER: Here.

MR. FLETCHER: Thank you. Commttee
Chair Wight?

COW TTEE CHAI R WRI GHT: Her e.

MR. FLETCHER: Thank you. And Chair
Hobert, ex-officio, non-voting?

CHAI R Hobert: Here.

MR. FLETCHER: Thank you. Again, this is
a Brad Fl etcher.

Commttee Chair Wight, in accordance
wi th Subsection (3) of Section 7 of the Open
Meetings Act, as anended, a quorum of the
Aut hority's Conduit Financing Comm ttee Menbers has
been constituted.

Before we begi n maki ng our way
t hrough today's agenda, | would like to request that
each Member nmute their audi o when possible to
el i m nate any background noi se unl ess you are naking
or seconding a notion, voting, or otherw se

provi ding any coments for the record. |If you are
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participating via video, please use your nmute button
found on your task bar on the bottom of your screen.
You will be able to see the control bar by noving
your nouse or touching the screen of your tablet.

For any Menber or anyone fromthe
public participating via phone, to nute and unnute
your |line, you may press *6 on your keypad if you do
not have that feature on your phone.

As a rem nder, we are being recorded
and a court reporter is transcribing today's
proceedi ngs. For the consideration of the court
reporter, 1'd also like to ask that each Member
state their nane before making or seconding a notion
or otherw se providing any comments for the record.

Finally, 1"d like to confirmthat al
menmbers of the public attending in person or via
video or audi o conference can hear this neeting
clearly.

Chris, can you confirmthat this
vi deo and audi o conference is clearly heard at the
physical |ocation of this neeting?

EXECUTI VE DI RECTOR MEI STER: Thank you
very much, Brad. This is Executive Director Chris

Meister. |'m physically present in the conference
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here on the 10th floor of 160 North LaSall e,
Chi cago, Illinois. | can confirmthat | can hear
all discussions, presentations, and votes at the
physical |ocation of this norning's meeting.

| have advised security on the first
floor of this building that we have three public
meetings today, of which this is one. The agendas
for all neetings have been posted both on this floor
as well as on the first floor of this building and
on the Authority's website, as of |ast Thursday,
Decenmber 9, 2021

Bui | di ng security has been advi sed
t hat any nenbers of the public who choose to do so
and who choose to conply with the building's public
heal th and safety requirenments may come up to this
roomand listen to this norning's proceedings.

At the monment, there are no menbers
of the public physically present, and | am al one
her e.

Back to you, Brad.

MR. FLETCHER: This is Brad Fletcher.
Thank you, Chris.
| f any nmenbers of the public

participating via video or audio conference find
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t hat they cannot hear these proceedings clearly,
pl ease call (312) 651-1300 or wite info@l-fa.com
i mmedi ately to |l et us know and we wi ||l endeavor to
solve the audio issue.
COMM TTEE CHAI R WRI GHT: This is Jeffrey

Wight. Thank you, Brad.

| f anyone fromthe public
participating via video wi shes to nmake a comment,
pl ease indicate your desire to do so by using the
rai se hand function. Click on the "Raise Hand"
option |ocated at the center of your control bar at
the bottom of the screen. You will be able to see
t he task bar by noving your nouse or touching the
screen of your tablet.

| f anyone fromthe public
participating via phone wi shes to nmake a comment,
pl ease indicate your desire to do so by using the
"Rai se Hand" function by pressing *9.

s there any public comment for the
Comm ttee?

(No response.)

Hearing none, | would now |like to ask

for the general consent of the Menmbers to consider

New Business Itens 1, 2, 3, 4, and 5 collectively,
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and to have the subsequent recorded vote apply to
each respective individual New Business Item unless
there are any specific New Business Itens that a
Menber would |ike to consider separately.

Hearing no need of a recusal, | would
| i ke to consider New Business Items 1, 2, 3, 4, and
5 under the consent agenda and take a roll cal
vot e.

MS. PERUGI NI : Good nobrning. This is
Sara Perugini. And Item No. 1 in your Condui't
packet starting on page 4 is a Final Resolution for
a not-to-exceed anount of $90 mllion for
Rehabilitation Institute of Chicago, d/b/a Shirley
Ryan AbilityLab, who is the Borrower.

Bond proceeds will be used to refund
all or a portion of the outstanding Series 2013A
Bonds, previously issued by the Authority on behalf
of the Borrower, to fund interest on the bonds, if
deemed necessary or advisable by the Authority
and/ or the Borrower, and to pay cost of issuance.

This is a Final Bond Resol uti on,
one-time consideration, and it's the first time this
project is being presented to the Menbers.

Under Borrower description, there are
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details about the Shirley Ryan AbilityLab. The
Borrower currently enmpl oys 2,200 people at its new
bui | di ng which was completed in 2017 and was
financed with the proceeds of the Series 2013 Bonds.

Shirley Ryan AbilityLab has several
accol ades, including the distinction of being the
No. 1 ranked provider of conprehensive physical
medi ci ne and rehabilitation care in the nation for
31 years by U S. News and World Report.

The Bonds will be secured by an
obligation of the Borrower, including a pledge of
unrestricted recei vabl es under the Master Trust
| ndent ur e.

Under Structure and Credit
| ndi cators, the Bonds will be a bank direct purchase
by Morgan Stanl ey Bank N. A.

The Borrower and the financing team
anticipate that the Bonds will be issued on a
forward basis. The Forward Bond Purchase Agreenent
that is expected to be executed this week wl
provide for the interest rate on the bonds.

The Bonds are anticipated to be
I ssued and funded on April 3, 2023, or within
90 days thereafter.

Veritext Lega Solutions
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The Bonds will not be funded at any
event no nore than 90 days prior to July 1st, 2023,
the call date on the bonds.

This forward purchase structure is
being utilized because while the Borrower would |ike
to take advantage of the current |low interest rates,
t he Bonds are not currently refundable and the Tax
Code no |l onger allows for advanced refunding. So
this structure, in essence, creates a synthetic
advanced refundi ng and has been utilized in prior
financi ngs that the Menbers have seen such as the
Uni versity of Chicago Medical Center.

The bonds will be rated A stable
outl ook by Fitch. This is an upgrade fromthe
previous A- that Fitch had prior rated the
underlying rating. Fitch has al so upgraded the
underlying rating to A stable outl ook effective
December 9, 2021

Foll owing the rating information are
the Estimated Sources and Uses.

If you turn to page 7 of the PDF,
under Financing Sunmary and Structure, you can see
the new interest rate is estimted not-to-exceed

5 percent; and as of Novenmber 29, 2021, is estimted
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to be 3.23 percent.

Fol | owi ng on page 8 of the PDF is the
Borrower's board and also the professional and
financial teans.

On page 9 of the PDF is the service
area description.

The Confidential Information section
starts on page 10 of the PDF beginning with the
Aut hority's fee, which is followed by the Borrower's
audi ted financials and financial discussions.

The esti mated net present val ue
savings for the refunding is approxi mately
$20 mllion.

The Peer Review Conmm ttee recomended
approval of the acconpanying Resol ution.

At this time, 1'll take any questions
or coments that any Menber may have.

(No response.)

Thank you.

Lorrie, I'"ll turn it over to you for
ltem No. 2.

MS. KARCHER: Yes, good norning. This is

Lorrie Karcher, and I'l|l present Agenda Item No. 2,

which is a Beginning Farmer Bond Request. That
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requests approval for a one-time Final Bond
Resol ution for Daniel N. Feucht in an not-to-exceed
anmount of $64, 500.

M . Feucht is purchasing
approximately 18 acres of farm and |ocated in Stark
County. The State Bank of Toulon is the purchasing
bank for the Conduit transaction.

Thi s concl udes the Begi nni ng Farmer
Bond, Agenda Item No. 2 if any Menber has any
questions or conmments?

(No response.)

Thank you.

MR. FLETCHER: This is Brad Fletcher.
Thank you, Lorrie.

Good norning, everyone. Item No. 3

i n your Board Books is a PACE Bond Resol ution
aut horizing the issuance fromtinme to time of one or
nore series and/or subseries of PACE bonds to be
purchased by Ygrene Energy Fund Illinois LLC or its
desi gnated transferee in an aggregate anount
not-to-exceed $100 mllion for a period of three
years.

Ygrene is a national |eader in

commerci al clean energy financing with over
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$1 billion in private capital provided to date for
nore than 94,000 projects across the country. W
are proud to be collaborating with Ygrene's team on
a planned renewabl e energy project, the |lender's
first project to be located in Illinois.

The contenplated financing will fund
i nstallation of a new solar system for a comerci al
property with an estimted cost of nore than
$2 mllion.

Does any Menber have any questions or
comments before we nove on to Item No. 47

(No response.)

Heari ng none, next is Tab 4 in your
Board Books, which is a Resolution on behalf of the
Chi cago Acadeny of Sciences, nore comonly known as
Peggy Not ebaert Nature Museum regarding its
out standi ng tax-exenpt bond issued by the Authority
in 2013.

As a 501(c)(3) entity, the Nature
Museum i ssued its tax-exenpt bonds to the Authority
in 2013 in order to refinance approximtely five and
a half mllion dollars of its outstanding
I ndebt edness first incurred in 1998.

The Authority's Series 2013 Bond was
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purchased by PNC Bank and PNC Bank continues to hold
the Series 2013 Bond to this day.

The variable rate bond has a final
maturity date of January 1st, 2033, with mandatory
si nking fund redenption paynents schedul ed to begin
on June 1st, 2023, pursuant to a First Amendnent of
t he Bond and rel ated bond docunents that were
consented to by the Authority in 2019. Even so, as
t he Nature Museum has al ready paid down
approximately $1 mllion of principal, PNC Bank
agreed pursuant to the First Anmendment in 2019 to
hold the Series 2013 Bonds until December 31, 2021
which is the end of this nonth.

Accordingly, at this time, the
Aut hority is being asked to provide its consent to
extend the banking term w th PNC Bank an additi onal
five years to Decenber 31, 2026, increase the
effective interest rate borne on the Series 2013
Bond by approxi mately 25 basis points, and revise
t he schedul e and anmounts of mandatory sinking fund
redenpti on paynments otherw se required during the
banki ng term by approximately $732,000 | ess than the
aggregate. Additionally, the variable rate borne on

the Series 2013 Bond will now be based on the
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Bl oomberg Short-Term Bank Yield I ndex, or the BSBY
rate, adm ni stered by Bl oonberg I ndex Services
Li mted.

The BSBY rate will replace the LIBOR
rate in calculating the effective variable rate
under the Bond docunents. Interest paynents wll
remain quarterly.

Greenberg Traurig has been engaged by
the Authority to review this second anendnent and
lce MIler as bond counsel will be delivering a no
adverse effect opinion acceptable to the Authority.

Our anmendnment fee for this
transaction is listed on top of page 4 of the report
in the Confidential section and the Peer Review
Comm ttee recommends approval .

Are there any questions or coments
before we nove on to Item 5?

(No response.)
Thank you, everyone
MR. FRAMPTON: This is Rich Franmpton.
Thank you, Brad.

ltem 5 regards the Authority's

cal endar year 2022 Volunme Cap request. Item5 is a

Resol ution of Intent that will be delivered together
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with the Authority's cal endar year 2022 Vol une Cap
request letter to the Governor's Office of
Managenent and Budget, or GOVB, on Monday January 3,
2022,

GOMB requests that the governing
board of each state agency that issues Vol ume Cap
Private Activity Bonds file a Resolution of Intent
as a supplenental exhibit to its annual Vol ume Cap
al l ocation request letter.

As in 2021, the Authority is again
requesting $120 mllion fromthe avail able State
Agency Vol une Cap Pool for use by prospective
cal endar year 2022 Begi nning Farmer Bond and
| ndustrial Revenue Bond financings.

The primary users of the State Agency
Vol ume Cap Pool include the Authority and the
[l linois Housing Devel opment Authority.

So what is volume cap? Volume Cap
was a concept added to the Internal Revenue Code in
the Deficit Reduction Act of 1984 or the Federal Act
to inpose an annual dollar issuance |limt for
t ax- exenpt private activity bonds issued for new
noney projects undertaken by for-profit tax-paying

corporations and individuals.
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The Authority's nobst frequent vol une
cap borrowers include eligible first-time farners,
smal | manufacturing projects, and solid waste
di sposal projects.

Prior to the beginning of each
cal endar year, the Internal Revenue Service
publ i shes gui dance regardi ng the anount of vol une
cap that will be available for all issuers of
private activity bond -- Volunme Cap Private Activity
Bonds, including honme rule units, non-hone rule
units, and state agencies in each state with the
aggregate anmount available to the state as a whol e
referred to as the state ceiling.

I n cal endar years 2021 and 2022, the
state ceiling for all states was set at $110 per
capita.

Based on the State of Illinois" U.S.
census popul ation estimate of approxi mately
12.5 mllion applicable in cal endar year 2021,

[l linois' calendar year 2021 state ceiling totaled
$1.38 billion.

The Federal Act further specifies
t hrough provisions that are applicable solely to the

State of Illinois that of Illinois' approximte $1.3
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mllion -- $1.38 billion state ceiling,
approximtely $247 mllion of Volume Cap is
avai l abl e for state agencies such as the Authority
and the Illinois Housing Devel opment Authority.

COW TTEE CHAIR WRI GHT: This is Jeffrey
Wight. Thank you, everyone.

MR. FRAMPTON: ©Oh, | just had ny screen
pause out. M apol ogi es.

Accordingly, the Authority's 2021
Vol ume Cap all ocation award of $120 mlIlion, which
I's the sanme ampunt being requested for 2022,
conmpri sed approxi mately 49 percent of the Vol une Cap
avai l able to state agenci es.

As a side note, at the bottom of the
meno on page 1, | note three recent devel opnents
resulting fromthe Infrastructure and | nvest ment --
the Infrastructure, Investnment, and Jobs Act, or
1 JA, which was signed into |law in Novenber.

Specifically, the Il JA specifies
new -- two new categories of Volunme Cap Private
Activity Bonds, including Qualified Broadband
Proj ect Bonds and, secondly, Qualified Carbon
Reduction Facility Bonds. W will be waiting for

the RS to rel ease technical guidance on these
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provi si ons over the next 16 to 18 nonths before
we'll realistically be able to assess inpact on
demand.

Finally, the I1JA also reauthorized
the U S. Departnment of Transportation's National
Hi ghway and Surface Transportation Private Activity
Bond program by increasing the national bond
I ssuance limt allocated by the U S. Secretary of
Transportation from $15 billion to $30 billi on.

As noted in several prior |FA Board
meetings, the Authority issued $605 mllion of these
U.S. DOT all ocated bonds between 2020 and 2022,
whi ch financed several phases of devel opnent and
bui | d-out at CenterPoint Properties Joliet
| nt ernodal Center Facility. So we have had
significant successful experience deploying this
U.S. DOT product.

Finally, wrapping things up, staff
recomnmends approval of the acconpanying Resol ution
of Intent for 2022 Volunme Cap. The Resolution is
strai ghtforward and consistent with past practice.

Does any Menmber have any questions or
coment s?

(No response.)
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Heari ng no questions or conmments,
"1l turn things back over to Conmttee Chair
Wight. Thank you.
COW TTEE CHAI R WRI GHT: Thank you,
M. Franmpton. This is Jeffrey Wight. Thank you,
everyone. | would like to request a motion to
recommend for approval the follow ng New Busi ness
ltems: Items 1, 2, 3, 4, and 5.
| s there such a motion?
MEMBER TOBON: This is Eduardo Tobon. So
noved.
MEMBER JURACEK: This is Arlene Juracek.
Second.
COW TTEE CHAIR WRI GHT: W I | the
Assi stant Secretary please call the roll?
MR. FLETCHER: Certainly. This is Brad
Fl etcher. On the notion by Member Tobon and second
by Menmber Juracek, I'Il call the roll.
M. Fuentes -- excuse nme --
Ms. Juracek?
MEMBER JURACEK: Yes.
MR. FLETCHER: Thank you. M. Tobon?
MEMBER TOBON: Yes.
MR. FLETCHER: Thank you. M. Zeller?
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MEMBER ZELLER: Yes.

MR. FLETCHER: Thank you. And finally
Comm ttee Chair Wight?

COW TTEE CHAI R WRI GHT:  Yes.

MR. FLETCHER: Thank you. Again, this is
Brad Fletcher. Commttee Chair Wight, the ayes
have it and the notion carries.

COM TTEE CHAIR WRI GHT: This is Jeffrey
Wight. Thank you, Brad.

Does anyone wi sh to make any

additions, edits, or corrections to the m nutes from
November 9, 20217

(No response.)

Hearing none, | would |like to request
a notion to approve the mnutes. |Is there such a
noti on?
MEMBER TOBON: This is Eduardo Tobon. So
noved.
MEMBER ZELLER: This is Menber Brad
Zeller. | will second that notion.

COMM TTEE CHAI R WRI GHT: This is Jeffrey
Wight. WIIl the Assistant Secretary pl ease cal
the roll?

MR. FLETCHER: This is Brad Fl etcher. On
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the nmotion by Menber Tobon and second by Menber
Zeller, I'"lIl call the roll.
Ms. Juracek?
MEMBER JURACEK: Yes.
MR. FLETCHER: M. Tobon?
MEMBER TOBON: Yes.
MR. FLETCHER: M. Zeller?
MEMBER ZELLER: Yes.
MR. FLETCHER: Comm ttee Chair Wi ght?
COW TTEE CHAI R WRI GHT: Yes.
MR. FLETCHER: Again, this is Brad
Fl etcher. Commttee Chair Wight, the ayes have it
and the notion carries.
COW TTEE CHAIR WRI GHT: This is Jeffrey
Wight. Thank you, Brad.
s there any other business to cone
before the Comm ttee?
(No response.)
Hearing none, | would |like to request
a notion to adjourn. Additionally when respondi ng
to the roll call for this nmotion, | would ask each
Menber to confirmthat they were able to hear the
partici pants, discussions, and testinmny of this

proceedi ng.
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|'s there such a motion?

MEMBER TOBON: This is Eduardo Tobon. So
moved.

MEMBER JURACEK: This is Arlene Juracek.
Second.

COM TTEE CHAIR WRI GHT: This is Jeffrey
Wight. WII the Assistant Secretary please cal
the roll?

MR. FLETCHER: This is Brad Fletcher. On
t he nmoti on by Menber Tobon and second by Menber
Juracek, "Il call the roll.

Ms. Juracek?

MEMBER JURACEK: Aye, and | confirmthat
| could hear all participants, discussion, and
testi nony.

MR. FLETCHER: Thank you. M. Tobon?

MEMBER TOBON: Aye, and | confirmthat |
could hear all participants, discussion, and
testinony.

MR. FLETCHER: Thank you. M. Zeller?

MEMBER ZELLER: Aye, and | confirmthat |
could hear all participants, discussion, and
testinony.

MR. FLETCHER: Commttee Chair Wight?
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COMM TTEE CHAI R WRI GHT: Aye, and |
confirmthat | could hear all participants,
di scussion, and testinony.

MR. FLETCHER: Finally, Chair Hobert,
ex-officio, non-voting?

CHAI R HOBERT: | confirm 1 could hear al
participants, discussion, and testinony.

MR. FLETCHER: Thank you, everyone.
Again, this is Brad Fletcher. Commttee Chair
W ight, the ayes have it, and the notion carries.

The time is currently 9:24 a.m and

this Commttee neeting is adjourned. Thank you.

(Meeting adjourned at 9:24 a.m)
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REPORTER CERTI FI CATI ON

I, JO ANN LOSOYA, a Certified Shorthand
Reporter of the State of Illinois, do hereby certify
that | reported in shorthand the proceedi ngs had at
t he meeting aforesaid, and that the foregoing is a
true, conplete and correct transcript of the
proceedi ngs of said nmeeting as appears from ny
st enographi c notes so taken and transcri bed under ny
personal direction.

I N W TNESS WHEREOF, | do hereunto set ny
hand at Chicago, Illinois, this January 17, 2022.

A by, ) {./,'

S T A VA
{ ri:wﬂﬁ&fuf-fbﬁ%}viﬁf;"
i /

W/

JO ANN LOSOYA, CSR, RPR, CRR
C.S.R. No. 084-002437
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