Conduit Committee Meeting - 5/10/2022

Heal t hcar e/ CCRC

1 | LLI NO S FI NANCE AUTHORI TY

2 May 10, 2022

3 CONDUI T FI NANCI NG COVM TTEE MEETI NG
4 8:30 a.m

5

6 Met pursuant to notice via video and
7 audi o conference.

8

9 Bef or e:

10 Jeffrey Wight, Chair

11 Ti m Ryan, Menber

12 Eduar do Tobon, Menber

13 Jenni fer Watson, Menber

14 Brad Zeller, Menber

15 Wl Hobert, Chair, ex-officio, non-voting
16

17 ALSO PRESENT:

18 Mark Meyer, Assistant Secretary

19 Brad Fl etcher, Vice President

20 Ri ch Franpton, Executive Vice President
21 Chri stopher Meister, Executive Director
22 Sara Perugini, Vice President,

23

24
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MEMBER TOBON: Good Morning. This is Eduardo

Tobon, Menber of the Illinois Finance Authority Conduit
Fi nance Commttee. 1'd like to call the neeting to
order.

ASS| STANT SECRETARY MEYER  Good norning. This

I's Mark Meyer, Assistant Secretary of the Authority.
Today's date is Tuesday, May 10, 2022. This is a
special neeting of the Authority's Conduit Financing
Committee -- has been called to order by Menber Tobon
at the tinme of 8:36.

The Governor of the State of Illinois
| ssued a Gubernatorial D saster Proclamation on
April 29, 2022, finding that pursuant to the provisions
of the Illinois Energency Managenent Agency Act, a
di saster exists within the State of Illinois related to
public health concerns caused by COVID 19 and decl aring
all counties in the State of IlIlinois as a disaster
area, which remains in effect for 30 days fromits
| ssuance date.

In accordance with the provisions of
Subsection (e) of Section 7 of the Open Meetings Act,
as anended, the Chair of the Authority, WII| Hobert,
has determ ned that an in-person neeting of the

Authority and all of its conmttees today, My 10,
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2022, is not practical or prudent because of the

di saster declared. Therefore, this neeting is being
conducted via video and audi o conference, w thout the
physi cal presence of a quorum of the Menbers.

Executive Director Chris Meister is
currently in the Authority's Chicago office at the
| ocation of the neeting and al so participating via
vi deo and audi o conference. Al Menbers wll attend
this neeting via video or audi o conference.

As we take the roll calls, the response
of the Menbers wll be taken as an indication that they
can hear all other Menbers, discussion, and testinony.

MEMBER TOBON: This is Eduardo Tobon. Thank you,
Mark. W11 the Assistant Secretary please call the
roll?

ASS| STANT SECRETARY MEYER  Certainly. This is
Mark Meyer. Wth all Menbers attending via video or
audi o conference, | will call the roll.

Menber Ryan?

MEMBER RYAN: Here.

ASS| STANT SECRETARY MEYER  Menber Tobon?
MEMBER TOBON: Here.

ASSI STANT SECRETARY MEYER  Menber Watson?
MEMBER WATSON:  Here.
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ASSI STANT SECRETARY MEYER  Menber Zeller?

MEMBER ZELLER:  Present.

ASSI STANT SECRETARY MEYER  And Commttee Chair
Wight? Just to give himan opportunity.

(No verbal response.)

ASSI STANT SECRETARY MEYER  Chair Hobert,
ex-of ficio, non-voting?

CHAI R HOBERT: Here.

ASSI STANT SECRETARY MEYER  Again, this is Mrk
Meyer. Menber Tobon, in accordance with Subsection (e)
of Section 7 of the Open Meetings Act as anended, a
guorum of the Authority's Conduit Financing Committee
Menbers have been constituted.

Bef ore we begi n nmaki ng our way through
today's agenda, we'd like to request that each Menber
nmute their audi o when possible to elimnate any
background noi se unl ess you are naking or secondi ng a
notion, voting, or otherw se providing any comments for
the record. If you are participating via video, please
use your nute button found on your taskbar on the
bottom of your screen. You'll be able to see the
control bar by noving your nouse or touching the screen
of your tablet.

For any Menber or anyone fromthe
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public participating via phone, to nute and unnute your
| ine, 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, | would also |like to ask that each Menber
state their nane before nmaking or seconding a notion or
ot herwi se providing any comments for the record.

Finally, | would Iike to confirmthat
all nmenbers of the public attending in person or via
vi deo or audio conference can hear this neeting
clearly.

Chris, can you confirmthat this video
and audi o conference is clearly heard at the physi cal
| ocati on of the neeting?

EXECUTI VE DI RECTOR MEI STER:  Thank you, Assi stant
Secretary Meyer. This is Executive Director Chris
Meister. |'mphysically present in the conference room
on the 10th floor of 160 North LaSalle in Chicago. |
can confirmthat | can hear all discussions,
presentations, and votes at this norning s neetings'
physical |ocation. 1've advised security on the first

fl oor that we have two public neetings today, of which
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this is one. The agendas for both neetings have been
posted both on the first floor -- here on the 10th
floor as well as on the Authority's website as of | ast
Thur sday, May 5, 2022. Building security has been

advi sed that any nenbers of the public who choose to do
so and who choose to conply with the building' s public
heal th and safety requirenents may cone to this room
and listen to this norning' s proceedi ngs.

As of the noment, there are no nenbers
of the public physically present -- and | understand
that Conduit Chair Wight is on the line and ready to
take over. Thank you. Chair Tobon will pass -- if
Chair Wight is ready, we'll pass the baton to him

ASSI STANT SECRETARY MEYER: Let the record
reflect that Conmttee Chair Wight joined the neeting
at 8:40.

This is Mark Meyer. Thank you, Chris.
I f any nmenbers of the public participating via video or
audi o conference find that they cannot hear these
proceedi ngs clearly, please call (312) 651-1300 or
wite info@l-fa.comimediately to |l et us know. W
wi || endeavor to solve the audi o issue.

Committee Chair Wight?

COMWM TTEE CHAIR WRI GHT:  Thank you. Now, |'d
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like to ask for the general consent of the Menbers to
consi der New Business Item 1 through 12 collectively --

ASSI STANT SECRETARY MEYER Committee Chair
Wight, we're at Agenda Item |1, Public Comrent.

COMWM TTEE CHAIR WRIGHT: Al right. This is
Jeffrey Wight. Thank you, Mark. Next on the agenda
I's Public Comment.

ASSI STANT SECRETARY MEYER  This is Mark Meyer.
| f anyone fromthe public participating via video
w shes to make a comment, please indicate your desire
to do so by using the "Raise Hand" function. dick on
the "Rai se Hand" option |located at the center of your
control bar at the bottom of your screen. You will be
able to see the taskbar by noving your nouse or
touchi ng the screen of your tablet.

I f anyone fromthe public participating
via phone wi shes to nake a comment, please indicate
your desire to do so by using the "Raise Hand" function
by pressing *9.

COW TTEE CHAIR WRIGHT: This is Jeffrey Wight.
Is there any public comment for the Commttee?

(No verbal response.)

COW TTEE CHAI R WRI GHT: Hearing none, | would

now | i ke to ask the general consent of the Menbers to
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consi der New Business Itens 1 through 12 collectively
and to have the subsequent recorded vote applied to
each respective, individual New Business Item unless
there's any specific New Business Itemthat a Menber
woul d i ke to consider separately.

(No verbal response.)

COW TTEE CHAIR WRI GHT: Hearing no need of a
recusal, | would like to consider New Business Itens 1
t hrough 12 under the consent agenda and take a roll
call vote afterwards. WMre specifically, 1'd Iike
staff to present New Business Itens 1, 2, 3 and 4,
first. Then we wll ask if any Menbers have any
guestions or comments on New Business Itens 5, 6, 7, 9,
10, and 11. Finally, I'd like staff to present New
Busi ness Itens 8 and 12.

M5. PERUG NI: Good norning. This is Sara
Perugini. |In Tab Nunber One in your packet, which
starts on page 5 of the PDF, is a resolution for a
not -t o- exceed anount of $70 million for C ark-Lindsey
Village, Inc., and d ark-Lindsey Hol dings, Inc., who
are the Borrowers. This is the first tine the
Borrowers have issued through the Illinois Finance
Aut hority, and we are excited to wel cone them

Cl ark-Lindsey Village, Inc., owns and
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operates C ark-Lindsey Village, a |life plan continuing
care retirenent community in Urbana, Illinois, that has
been in operation since 1978. As of March 31, 2022,
the community included 131 i ndependent |iving
apartnents, 24 independent living villas -- eight of
which are currently under construction -- 105 skill ed
nursing beds, and 12 assisted nenory care units. The
community has over 40 years of experience in serving
aging adults and is the only lifeplan conmmunity in
Chanpai gn County and has strong ties to the University
of Illinois and is centered on health, aging, and
di sability.

Bond proceeds will be |oaned to the
Borrowers to be used for: (1) the project; (2) to
refund the Series 2004 and Series 2015 Bonds issued on
behal f of the Borrowers by the Gty of Urbana; (3) to
refinance the construction | oan; (4) for funded
i nterest and/or debt service reserve funds, if deened
necessary by the Authority or the Borrowers; and (5)

for cost of issuance.

The project is currently contenpl at ed
and referred to as Phase 2 and the sources and uses

wi Il include, anong other things, construction of a
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senior living building with 38 new assisted |iving
units, 26 new nenory care units, and an underground
parking facility. It also includes the conversion of
12 nmenory care units to skilled nursing units. Phase 1
of the project included the construction of eight

addi tional i1ndependent living units, bringing the total
to 155.

Under "Job Data,"” you will see that
there are a 135 construction jobs projected in
connection with the project and 20 new full-tine |obs
projected as a result of the project.

The Borrowers recently went through a
corporate reorgani zation. dark-Lindsey Village, Inc.,
owns and operates the continuing care retirenent
community. CL Hol di ngs owns the assets and the real
estate. In connection with the financing, the
Borrowers will be entering into a master trust
I ndenture, and they will be the only Menbers of the
bl i gat ed G oup.

Under "Security and Maturity," the
bonds w Il be secured by one or nore obligations -- is
| ssued under the newly created master indenture, which
I ncl udes a pl edge of revenues, one or nore debt service

reserve funds, and a nortgage on certain properties
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1 held by CL Hol dings. The bonds wll mature no |ater

2 t han 2057.

3 Wth respect to structure, it is

4 contenpl ated that the bonds will be issued in two

S Series, 2022A and 2022B. The 2022A Bonds wi || be

6 Tax- Exenpt Fi xed-Rate Bonds, publicly offered by

7 HI Sins & Co Inc., and sold in mninmm denoni nati ons of
8 5,000. The series 2022B Bonds wi || be Tax- Exenpt

9 Vari abl e- Rate Bonds privately placed by HI Sins & Co

10 Inc. wwth and directly purchased by BMO Harris Bank.

11 The bonds wi Il not be rated.

12 Next, with respect to extraordinary

13 conditions, the Board Policy set forth in the Authority
14 Bond Handbook requires that nonrated bonds be sold only
15 to accredited investors or qualified institutional

16 buyers in m ni mum denomni nati ons of $100,000. The

17 Borrowers are requesting a waiver of this policy wth
18 respect to the Series 2022A Bonds. The Borrowers have
19 i nformed the Authority that they satisfy the conditions
20 of a waiver because: (1) the Borrowers are not

21 currently in default on any bond; (2) the Borrowers

22 have not m ssed a paynent date relative to any bonds in
23 the imedi ately preceding three years; and (3) wth

24 respect to the Series 2022A Bonds bei ng used to finance
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the project, the Borrowers have secured a feasibility
study denonstrating the financial viability of the

proj ect from an independent and qualified accounting or
consulting firmacceptable to the Authority. And with
respect to the Series 2022A Bonds being issued to
refund the 2004 Bonds and the 2015 Bonds, such
refunding will result in a positive inpact on the
financial viability of the Borrowers.

No wai vers are being requested in
connection wth the Series 2022B Bonds as the B Bonds,
while nonrated, wll be sold only to accredited
i nvestors or qualified institutional buyers, initially
BMO Harris Bank, in m nimum denom nations of $100, 000
I n accordance wth the Authority Bond Handbook
requi renents.

Turning to the bottom of page 6, you
will find the estinmted sources and uses with a par of
approximately 34 mllion for the A Bonds and 23 mllion
for the B Bonds.

Movi ng onto the financing summary on
page 9, you will see the interest rate information.
Whil e the resolution establishes the not-to-exceed
Interest rate of 10 percent, as of April 22, 2022, H]

Sinms estimated that the A Bonds coul d reasonably be
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expected to be issued at an estinmated coupon rate of
5.25 percent and a current estimated yield to call of
5.35 percent for the 2057 term Bond. The B Bonds are
expected to be issued at a variable rate tied to the
SOFR I ndex. An interest rate swap will be utilized for
the B Bonds to achieve a synthetic fixed rate during
the 7-year commtnent period. The rate fromthe swap
wi ||l be determ ned on or near the date of the pricing
of the B Bonds. HJ Sins has estimated an all-in rate
on the B Bonds to be 2.6 percent through May 1, 2024,
and 4.12 percent thereafter through July 1, 2029. The
financing is estimated to close July 6, 2022.

On pages 10 through 11, you will find
"Board Professional and Financial Teant as well as
I nformation on the service area. Page 12 starts the
"Confidential Information" section, which begins with
the Authority's fee, followed by the audited financi al
statenents for the Borrowers for the fiscal year ending
Decenber 31, 2019, through 2021.

Due to the recent corporation
reorgani zation, the financials include subsidiaries and
affiliates that are not nenbers of the obligated group.
However, the obligated group accounts for 97 percent of

the financials. Quarter 1 will be a variable in the
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PCS, but is not ready yet. Overall, the Borrowers have
been pretty stable with respect to the past three audit
years.

Followi ng the audit financials are sone
forecasted financial ratios excerpted from an
exam nation of financial forecast exam ned by
CiftonLarsonAllen LLP, denonstrating the financi al
viability of the project and the positive inpact of
refundi ng of the prior bonds and refinancing of the
construction |oan on the financial viability of the
Borrowers. The nunbers are substantially final but
subject to change. The waiver with respect to the A
Bonds i s contingent upon receipt by the Authority of a
finalized and executed financial forecast in a form
acceptable to the Authority. The chart shows the
financial ratios that have been projected for the
Borrowers based on various assunptions, which include
t he i ssuance of the bonds.

As shown in the chart, the financi al
forecast results in debt service coverage of
1.59 percent in the first year of covenant testing,
which is 2026, which exceeds the proposed covenant
| evel of 1.2 percent -- times, excuse nme. The chart

al so shows days cash on hand |l evels in 2022 through
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2026 that are projected to range from442 to 386, which
exceeds the m ni mum covenant |evel of a 120.

And follow ng are the occupancy
assunptions. The refunding of the prior bond is not
for savings. The purpose is to elimnate interest rate
ri sk and bank renewal risk associated wth the debt and
lock inrelatively low fixed-terminterest rate, which
will help inprove the financial viability of the
Bor r ower s.

Does any Menber have any comments or
guestions?

(No verbal response.)

M5. PERUG NI : Thank you.

MR. FRAMPTON: Good norning. This is Rich
Franpton. Thank you, Sara. Next is Item 2, North Park
Uni versity, which may be found on pages 15 through 25
of the Conduit packet.

Iltem2 is a 501(c)(3) Bond request.

Staff requests approval of a one-tine Final Bond

Resol ution for North Park University -- hereinafter,
the "University" -- in an anount not-to-exceed
$52 million,

The Bond Resolution will authorize the

Series 2022 Bond to assist the University in providing

Bridges Court Reporting Page: 15



Conduit Committee Meeting - 5/10/2022

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

all or a portion of the funds necessary to: (1) refund
and redeemall or a portion of the University's

out standing Series 1999 and 2005 Vari abl e Rate Denand
Bonds, which are collectively referred to as the "prior

bonds;" as well as (2) pay a portion of the interest;
and (3) cost of issuance on the Series 2022 Bond, if
deened desirable by the University.

The 51.4 mllion of 1999 and 2005 Bonds
to be refunded are unhedged 7-day Vari abl e Rate Denand
Bonds, and each are secured by a direct pay letter of
credit fromU S. Bank N.A. The underlying effective
interest rate on the 7-day floaters, inclusive of U S
Bank's letter of credit guarantee fee and ot her ongoi ng
fees, have been super lowwth estimated effective
rates in the 1.5 to 1.75 percent range since 2009. The
rationale for this refunding is not to obtain interest
rate savings, but rather the opportunity to lock in
fixed rates now. In fact, North Park's debt service
paynents are expected to increase going forward upon
cl osing of this refinancing.

On Conduit packet page 23, the
Confi dential Spreadsheet Performance Coverage Based on

2021 Audited Results indicates the University's

coverage reflecting the new 2022 Bond paynents -- woul d
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have dropped from2.32 tines, based on the prior bonds,
to a still very strong 1.91 tines based on the

Series 2022 Refundi ng Bond paynents estinmated as of

| ast week.

Again, the objective of this refunding
will be for North Park to elimnate or substantially
reduce future variable rate interest rate risk as well
as both letter of credit renewal risk and |etter of
credit pricing risk going forward.

The Series 2022 Bond will be structured
as a direct purchase bond by DNT Asset Trust, a
whol | y- owned subsidiary of J.P. Mrgan Chase Bank, N. A
or Chase. Chase and its affiliates will becone the
University's sole relationship bank upon cl osi ng.

North Park University is not a rated
I nstitution and DNT Asset Trust is not requiring a
rating.

North Park University is a private
co- educati onal higher education institution established
in 1891 by the Evangelical Covenant Church and | ocated
on the North Side of Chicago in the Al bany Park and
North Park nei ghborhoods. North Park focuses on
| i beral arts, professional studies, and theol ogical

education with total enrollnent of approximately

Bridges Court Reporting Page: 17



Conduit Committee Meeting - 5/10/2022

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

2,831 students as of Fall 2021. As noted on PDF page
24, North Park's enroll nent has been steady over the
past three years and was essentially unaffected by
COvI D- 19.

Final |y, as Bank-Purchase Bonds, Chase
and its DNT Asset Trust affiliates will be bearing
100 percent of any default risk.

Does any Menber have any questions or
coment s?

(No verbal response.)

MR. FRAMPTON: Thank you. Wth that, I'll hand
t hi ngs over to Brad Fletcher.
MR. FLETCHER: This is Brad Fletcher. Thanks,

Ri ch.

Next is Item 3 on the agenda for
Forbright Bank. Item 3 is a PACE Bond Resol ution
aut hori zing the issuance fromtine to tine of one or
nore series and/or subseries of PACE Bonds to be
pur chased by Forbright Bank or its designated
transferee, as it may identify fromtine to tine, in an
aggregate amount of $100 million for a period of three
years.

Thi s PACE Bond Resol ution approves the

execution and delivery of one or nore Master |ndentures
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wher eby Forbright Bank or its designated transferer as
t he bond purchasers may obtain any of the Authority's
PACE Bonds for a period of three years.

Does any Menber have any questions or
comment s?

(No verbal response.)

MR FLETCHER: Ckay. Next is ltem 4.

Item4 is a PACE Bond Resol ution
aut hori zing the issuance fromtine to tine of one or
nore series and/or subseries of PACE Bonds to be
pur chased by G eenworks Lending LLC or its designated
transferee, in an aggregate anount not-to-exceed
$250 million for a period of three years.

Agai n, this PACE Bond Resol ution
approves the execution and delivery of one or nore
Mast er | ndentures whereby G eenworks Lending LLC or its
designated transferee, as it may identify fromtine to
ti me, purchases PACE Bonds of the Authority for a
period of three years.

On a side note, at today's 9:30
neeting, |'lIl be pleased to introduce and wel cone
Robert Bewkes, Counsel to Nuveen Green Capital, as well
as Cenevi eve Sherman, Head of C PACE Prograns & New

Products for Nuveen Green Capital. As background,
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1 G eenwor ks Lending LLC was acqui red by Nuveen, the

2 gl obal investnent manager of TIAA in June 2021. Hence
3 t he back-and-forth between G eenworks and Nuveen, but
4 they are one and the sane, albeit distinct |egal

S entities.

6 So does any Menber have any questions
7 or comments?

8 (No verbal response.)

9 MR. FLETCHER: Ckay. Hearing none, | believe we
10 can conti nue.

11 COW TTEE CHAIR WRIGHT: This is Jeffrey Wight.
12 New business Itens 5, 6, 7, 9, 10, and 11 are each

13 anmendnents for outstanding bonds of the Authority

14 structured as bank direct purchases that are nerely

15 seeking the Authority's consent to extend or renew such
16 banki ng rel ationships wth each respective borrower,

17 I ncl udi ng Field Museum of Natural Hi story, Roosevelt
18 University, ElimChristian Services, Lake Forest

19 Acadeny, Navy Pier, Inc., and Chicago Shakespeare

20 Theater, while making technical changes to underlying
21 benchmar k rates.

22 Havi ng received this information | ast
23 Wednesday, does any Menber have any questions or

24 comments on New Business Itens 5, 6, 7, 9, 10, and 11?
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1 (No verbal response.)

2 COW TTEE CHAI R WRI GHT: Hearing none, | would

3 | i ke to consider New Business Itens 8 and 12 next

4 before taking a roll call vote on all New Business

S Itens under a consent agenda.

6 MR. FRAMPTON: This is Rich Franpton. Thank you,
7 Commttee Chair Wi ght.

8 Next is Agenda Item 8, which is a

9 Condui t Financi ng Resol ution for Lake Forest Coll ege
10 and it nmay be found on pages 58 through 62 of your

11 Conduit packet. Item8 is a Resolution authorizing and
12 approvi ng anendnents to Resol uti on Nunber

13 2022-0412-CF01 -- hereinafter, the April 2022

14 Resol ution -- which had authorized the issuance of a
15 not -t o- exceed anount of $50 million of I FA Series 2022
16 Ref undi ng Bonds on behal f of Lake Forest Coll ege --

17 hereinafter the "Coll ege."

18 The April 22 Resol ution had been

19 approved both by this commttee and the | FA Menbers on
20 April the 12th. The April 2022 Bond Resol ution

21 aut hori zed the I FA Series 2022 new noney and refundi ng
22 bonds to be sold in one or nore public nmarket offerings
23 wi th Bof A Securities as the "Underwiter."

24 Due to current volatile market
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1 conditions, the Coll ege has requested that the

2 Aut hority suppl enent and anend the April 22 Resol ution
3 to provide flexibility to prospectively use a different
4 bond structure to enhance the marketability of all or a
S portion of the Series 2022 Bonds.

6 Specifically, the May Resolution w ||

7 aut hori ze execution of one or nore Direct Purchase

8 Agreenents with the Coll ege and one or nore Direct

9 Pur chasers, including the Northern Trust Conpany or

10 ot her such banks or financial institutions, selected by
11 the Coll ege as purchaser or purchasers of one or nore
12 series or subseries of Direct Purchase Bonds.

13 The aut horization to execute one or

14 nore Direct Purchase Agreenents is limted and is

15 I ntended to be just an internediate step in issuing any
16 proposed Direct Purchase Bonds.

17 Specifically, if based on market

18 conditions later this nonth, the College determnes it
19 I s advant ageous to pursue the issuance of any Direct

20 Pur chase Bonds, Lake Forest Coll ege woul d be required
21 to return to a future IFA neeting at which tine a

22 substantially final formof the bond and | oan agreenent
23 or agreenents or simlar docunents woul d be presented
24 to the | FA Menbers.
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Accordingly, the Coll ege would be
expected to return to the | FA Board on June 10 or at a
subsequent neeting for a resolution to authorize the
purchase of any Direct Purchase Bonds. |In addition to
aut hori zing execution of one or nore Direct Purchase
Agreenents, the May 2022 Anendatory Resolution wll
aut hori ze the Direct Purchase Bonds to be issued as
Fi xed- Rat e Bonds, Vari abl e-Rate Bonds, or a conbination
t hereof, and payabl e over a term not exceedi ng 40
years.

The purpose of the acconpanyi ng
May 2022 Anendatory Resolution is to enable the Direct
Purchase Agreenents to be executed within 15 days of
t he pl anned Public Market Bond sale later this nonth to
be underwitten by Bof A Securities, thereby enabling
all proposed Series 2022 Bonds -- if issued as a m x of
D rect Purchase and Public Market Bonds -- to be
considered -- and this is a defined concept -- a
"single plan of finance" for tax purposes. |Issuing all
Series 2022 Bonds pursuant to a single plan of finance
I s consi dered advant ageous and desirable by the Coll ege
I n structuring an optimal repaynent schedul e on the
Series 2022 Bonds.

Staff recommends approval of the
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acconpanyi ng May 2022 Anendatory Resol ution as an
interimstep in prospectively issuing D rect Purchase
Bonds.

Again, if Lake Forest Coll ege chooses
to i ssue Direct Purchase Bonds, the College nust return
for consideration and approval of bond and fi nanci ng
docunents and a Resol ution authorizing such issuance at
a future | FA Board Meeti ng.

Does any Menber have any questions or
comment s?

(No verbal response.)

MR. FRAMPTON: Thank you. Next, Sara, appears
you wll be presenting Item 12.
M5. PERUG NI :  Thank you, Rich.

Item Nunber 12, which starts on page 82
of the PDF, is a Resolution pursuant to request from
Westm nster Village, Inc. -- the "Borrower" -- to
suppl enent and anend Authority Final Bond Resol ution
Nunber 2022-04-12-CF03, which was passed at the April
2022 Board Meeting and it authorized the issuance of
not-to-exceed 37.5 mllion in Authority Series 2022
Bonds.

The April Resol ution authorized the

Aut hority Series 2022 Bonds to be sold in one or nore
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series or subseries via one or nore Fixed-Rate Public
Mar ket offerings only. The Borrower attenpted to go to
mar ket with a Fi xed-Rate Public Ofering and was
unsuccessful. Therefore, the Borrower has requested
that the Authority supplenent and anend the existing
Resolution to provide the flexibility to use a
different bond structure to enhance the nmarketability
of the Bonds. The Resolution will be anended to permt
D rect Purchase Bonds and Variable Rate Bonds. The
Aut hority's approval of any revised bond structure is
subject to the condition that all docunents executed in
connection with the issuance of the bonds be in full
conformance with the requirenents of the Authority, and
If a direct purchase structure is ultimately utilized,
the Menbers will be polled to ensure there's no
conflict of interest wth the direct purchase bank
chosen for the financing.
Does any Menber have any comments or
guestions?
(No verbal response.)

MR. FRAMPTON: Thank you. Back to you, Conmttee
Chair Wight.

COW TTEE CHAIR WRIGHT: This is Jeffrey Wight.

Thank you, everyone.
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| would Iike to request a notion to
recomend for approval the foll owm ng New Busi ness
Itenms: Itens 1, 2, 3, 4, 5, 6, 7, 8 9, 10, 11, and
12.
Is there such a notion?
MEMBER RYAN. This is TimRyan. So noved.
MEMBER TOBON: This is Eduardo Tobon. Second.
COW TTEE CHAIR WRIGHT: Wl the Assistant
Secretary please call the roll?
ASSI STANT SECRETARY MEYER  This is Mark Meyer.
On the notion by Menber Ryan and second by Menber
Tobon, | will call the roll.
M. Ryan?
VMEMBER RYAN:  Yes.
ASSI STANT SECRETARY MEYER: M. Tobon?
VEMBER TOBON:  Yes.
ASSI STANT SECRETARY MEYER: Ms. Watson?
VEMBER WATSON:  Yes.
ASSI STANT SECRETARY MEYER. M. Zeller?
MEMBER ZELLER  Yes.
ASSI STANT SECRETARY MEYER: Commttee Chair
Wi ght ?
COW TTEE CHAI R WRI GHT:  Yes.
ASSI STANT SECRETARY MEYER  Again, this is Mrk
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Meyer. Committee Chair Wight, the ayes have it and
the notion carries.

COW TTEE CHAIR WRIGHT: This is Jeffrey Wi ght
Thank you, Mark.

Does anyone wi sh to nake any additions,

edits, or corrections to the Mnutes fromApril 12,
20227
(No verbal response.)
COW TTEE CHAI R WRI GHT: Hearing none, | would
like to request a notion to approve the M nutes.
Is there such a notion?
MEMBER WATSON:  This is Jennifer Watson. So
noved.
MEMBER ZELLER This is Brad Zeller. | wll
second that notion.
COW TTEE CHAIR WRIGHT: This is Jeffrey Wi ght
Wl the Assistant Secretary please call the roll?
ASSI STANT SECRETARY MEYER  This is Mark Meyer.
On the notion by Menber Watson and second by Menber
Zeller, I will call the roll.
M. Ryan?
MVEMBER RYAN:  Yes.
ASSI STANT SECRETARY MEYER: M. Tobon?
VEMBER TOBON:  Yes.
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1 ASSI STANT SECRETARY MEYER  Ms. Watson?

2 VEMBER WATSON:  Yes.

3 ASSI STANT SECRETARY MEYER M. Zeller?

4 MEMBER ZELLER  Yes.

S ASSI STANT SECRETARY MEYER Committee Chair

6 Wi ght ?

7 COW TTEE CHAI R WRI GHT:  Yes.

8 ASSI STANT SECRETARY MEYER  Again, this is Mrk
9 Meyer. Committee Chair Wight, the ayes have it and
10 the notion carries.

11 COM TTEE CHAI R WRI GHT:  Thank you, Mark.

12 s there any other business to cone
13 before the Comm ttee?

14 (No verbal response.)

15 COW TTEE CHAI R WRI GHT: Hearing none, | would
16 like to request a notion to adjourn. Additionally,

17 when responding to the roll call for this notion, |

18 woul d ask each Menber to confirmthat they were able to
19 hear the participants, discussions, and testinony of
20 t hi s proceedi ng.

21 Is there such a notion?

22 MEMBER RYAN. This is TimRyan. So noved.

23 MEMBER TOBON: This is Eduardo Tobon. Second.
24 COW TTEE CHAIR WRIGHT: This is Jeffrey Wight.
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WIIl the Assistant Secretary please call the roll?

ASSI STANT SECRETARY MEYER  This is Mark Meyer.
On the notion by Menber Ryan and second by Menber
Tobon, | will call the roll.

M. Ryan?

MEMBER RYAN. Aye, and | confirmthat |I could
hear all participants, discussion, and testinony.

ASSI STANT SECRETARY MEYER M. Tobon?

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

ASSI STANT SECRETARY MEYER  Ms. Watson?

VMEMBER WATSON: Aye, and | confirmthat | could
hear all participants, discussion, and testinony.

ASSI STANT SECRETARY MEYER. M. Zeller?

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

ASSI STANT SECRETARY MEYER: Commttee Chair
Wi ght ?

COW TTEE CHAIR WRI GHT: Aye, and | confirmthat
| could hear all participants, discussion, and
testi nony.

ASSI STANT SECRETARY MEYER  Chair Hobert,
ex-of ficio, nonvoting?

CHAI R HOBERT: Aye, and | confirmthat |I could
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hear all participants, discussion, and testinony.

ASS| STANT SECRETARY MEYER  Again, this is Mark
Meyer. Committee Chair Wight, the ayes have it and
the notion carries. The tine is 9:08 a.m The
Comm ttee neeting i s adjourned.

(Wher eupon, the above-entitled matter

was adjourned at 9:08 a. m)
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SS.

Jenni fer Orozco, being first duly sworn, on
oath says that she is an Electronic Reporter doing
business in the Gty of Chicago, County of Cook,
State of Illinois.

That she reported the proceedi ngs had at the
foregoing Illinois Finance Authority Conduit
Fi nanci ng Conm ttee neeting.

And that the foregoing is a true and correct
transcript of the reported proceedi ngs so taken as
af oresaid and contains all the proceedi ngs had at
the said neeting.

ot S

Jenni fer Orozco,
Not ary Public
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 01                  ILLINOIS FINANCE AUTHORITY

 02                         May 10, 2022

 03              CONDUIT FINANCING COMMITTEE MEETING

 04                           8:30 a.m.

 05  

 06                    Met pursuant to notice via video and

 07    audio conference.

 08  

 09    Before:

 10          Jeffrey Wright, Chair

 11          Tim Ryan, Member

 12          Eduardo Tobon, Member

 13          Jennifer Watson, Member

 14          Brad Zeller, Member

 15          Will Hobert, Chair, ex-officio, non-voting

 16  

 17    ALSO PRESENT:

 18          Mark Meyer, Assistant Secretary

 19          Brad Fletcher, Vice President

 20          Rich Frampton, Executive Vice President

 21          Christopher Meister, Executive Director

 22          Sara Perugini, Vice President, Healthcare/CCRC

 23  

 24  
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 01          MEMBER TOBON:  Good Morning.  This is Eduardo

 02    Tobon, Member of the Illinois Finance Authority Conduit

 03    Finance Committee.  I'd like to call the meeting to

 04    order.

 05          ASSISTANT SECRETARY MEYER:  Good morning.  This

 06    is Mark Meyer, Assistant Secretary of the Authority.

 07    Today's date is Tuesday, May 10, 2022.  This is a

 08    special meeting of the Authority's Conduit Financing

 09    Committee -- has been called to order by Member Tobon

 10    at the time of 8:36.

 11                    The Governor of the State of Illinois

 12    issued a Gubernatorial Disaster Proclamation on

 13    April 29, 2022, finding that pursuant to the provisions

 14    of the Illinois Emergency Management Agency Act, a

 15    disaster exists within the State of Illinois related to

 16    public health concerns caused by COVID-19 and declaring

 17    all counties in the State of Illinois as a disaster

 18    area, which remains in effect for 30 days from its

 19    issuance date.

 20                    In accordance with the provisions of

 21    Subsection (e) of Section 7 of the Open Meetings Act,

 22    as amended, the Chair of the Authority, Will Hobert,

 23    has determined that an in-person meeting of the

 24    Authority and all of its committees today, May 10,
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 01    2022, is not practical or prudent because of the

 02    disaster declared.  Therefore, this meeting is being

 03    conducted via video and audio conference, without the

 04    physical presence of a quorum of the Members.

 05                    Executive Director Chris Meister is

 06    currently in the Authority's Chicago office at the

 07    location of the meeting and also participating via

 08    video and audio conference.  All Members will attend

 09    this meeting via video or audio conference.

 10                    As we take the roll calls, the response

 11    of the Members will be taken as an indication that they

 12    can hear all other Members, discussion, and testimony.

 13          MEMBER TOBON:  This is Eduardo Tobon.  Thank you,

 14    Mark.  Will the Assistant Secretary please call the

 15    roll?

 16          ASSISTANT SECRETARY MEYER:  Certainly.  This is

 17    Mark Meyer.  With all Members attending via video or

 18    audio conference, I will call the roll.

 19                    Member Ryan?

 20          MEMBER RYAN:  Here.

 21          ASSISTANT SECRETARY MEYER:  Member Tobon?

 22          MEMBER TOBON:  Here.

 23          ASSISTANT SECRETARY MEYER:  Member Watson?

 24          MEMBER WATSON:  Here.
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 01          ASSISTANT SECRETARY MEYER:  Member Zeller?

 02          MEMBER ZELLER:  Present.

 03          ASSISTANT SECRETARY MEYER:  And Committee Chair

 04    Wright?  Just to give him an opportunity.

 05                    (No verbal response.)

 06          ASSISTANT SECRETARY MEYER:  Chair Hobert,

 07    ex-officio, non-voting?

 08          CHAIR HOBERT:  Here.

 09          ASSISTANT SECRETARY MEYER:  Again, this is Mark

 10    Meyer.  Member Tobon, in accordance with Subsection (e)

 11    of Section 7 of the Open Meetings Act as amended, a

 12    quorum of the Authority's Conduit Financing Committee

 13    Members have been constituted.

 14                    Before we begin making our way through

 15    today's agenda, we'd like to request that each Member

 16    mute their audio when possible to eliminate any

 17    background noise unless you are making or seconding a

 18    motion, voting, or otherwise providing any comments for

 19    the record.  If you are participating via video, please

 20    use your mute button found on your taskbar on the

 21    bottom of your screen.  You'll be able to see the

 22    control bar by moving your mouse or touching the screen

 23    of your tablet.

 24                    For any Member or anyone from the
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 01    public participating via phone, to mute and unmute your

 02    line, you may press *6 on your keypad if you do not

 03    have that feature on your phone.

 04                    As a reminder, we are being recorded

 05    and a court reporter is transcribing today's

 06    proceedings.  For the consideration of the court

 07    reporter, I would also like to ask that each Member

 08    state their name before making or seconding a motion or

 09    otherwise providing any comments for the record.

 10                    Finally, I would like to confirm that

 11    all members of the public attending in person or via

 12    video or audio conference can hear this meeting

 13    clearly.

 14                    Chris, can you confirm that this video

 15    and audio conference is clearly heard at the physical

 16    location of the meeting?

 17          EXECUTIVE DIRECTOR MEISTER:  Thank you, Assistant

 18    Secretary Meyer.  This is Executive Director Chris

 19    Meister.  I'm physically present in the conference room

 20    on the 10th floor of 160 North LaSalle in Chicago.  I

 21    can confirm that I can hear all discussions,

 22    presentations, and votes at this morning's meetings'

 23    physical location.  I've advised security on the first

 24    floor that we have two public meetings today, of which
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 01    this is one.  The agendas for both meetings have been

 02    posted both on the first floor -- here on the 10th

 03    floor as well as on the Authority's website as of last

 04    Thursday, May 5, 2022.  Building security has been

 05    advised that any members of the public who choose to do

 06    so and who choose to comply with the building's public

 07    health and safety requirements may come to this room

 08    and listen to this morning's proceedings.

 09                    As of the moment, there are no members

 10    of the public physically present -- and I understand

 11    that Conduit Chair Wright is on the line and ready to

 12    take over.  Thank you.  Chair Tobon will pass -- if

 13    Chair Wright is ready, we'll pass the baton to him.

 14          ASSISTANT SECRETARY MEYER:  Let the record

 15    reflect that Committee Chair Wright joined the meeting

 16    at 8:40.

 17                    This is Mark Meyer.  Thank you, Chris.

 18    If any members of the public participating via video or

 19    audio conference find that they cannot hear these

 20    proceedings clearly, please call (312) 651-1300 or

 21    write info@il-fa.com immediately to let us know.  We

 22    will endeavor to solve the audio issue.

 23                    Committee Chair Wright?

 24          COMMITTEE CHAIR WRIGHT:  Thank you.  Now, I'd
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 01    like to ask for the general consent of the Members to

 02    consider New Business Item 1 through 12 collectively --

 03          ASSISTANT SECRETARY MEYER:  Committee Chair

 04    Wright, we're at Agenda Item II, Public Comment.

 05          COMMITTEE CHAIR WRIGHT:  All right.  This is

 06    Jeffrey Wright.  Thank you, Mark.  Next on the agenda

 07    is Public Comment.

 08          ASSISTANT SECRETARY MEYER:  This is Mark Meyer.

 09    If anyone from the public participating via video

 10    wishes to make a comment, please indicate your desire

 11    to do so by using the "Raise Hand" function.  Click on

 12    the "Raise Hand" option located at the center of your

 13    control bar at the bottom of your screen.  You will be

 14    able to see the taskbar by moving your mouse or

 15    touching the screen of your tablet.

 16                    If anyone from the public participating

 17    via phone wishes to make a comment, please indicate

 18    your desire to do so by using the "Raise Hand" function

 19    by pressing *9.

 20          COMMITTEE CHAIR WRIGHT:  This is Jeffrey Wright.

 21    Is there any public comment for the Committee?

 22                    (No verbal response.)

 23          COMMITTEE CHAIR WRIGHT:  Hearing none, I would

 24    now like to ask the general consent of the Members to
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 01    consider New Business Items 1 through 12 collectively

 02    and to have the subsequent recorded vote applied to

 03    each respective, individual New Business Item, unless

 04    there's any specific New Business Item that a Member

 05    would like to consider separately.

 06                    (No verbal response.)

 07          COMMITTEE CHAIR WRIGHT:  Hearing no need of a

 08    recusal, I would like to consider New Business Items 1

 09    through 12 under the consent agenda and take a roll

 10    call vote afterwards.  More specifically, I'd like

 11    staff to present New Business Items 1, 2, 3 and 4,

 12    first.  Then we will ask if any Members have any

 13    questions or comments on New Business Items 5, 6, 7, 9,

 14    10, and 11.  Finally, I'd like staff to present New

 15    Business Items 8 and 12.

 16          MS. PERUGINI:  Good morning.  This is Sara

 17    Perugini.  In Tab Number One in your packet, which

 18    starts on page 5 of the PDF, is a resolution for a

 19    not-to-exceed amount of $70 million for Clark-Lindsey

 20    Village, Inc., and Clark-Lindsey Holdings, Inc., who

 21    are the Borrowers.  This is the first time the

 22    Borrowers have issued through the Illinois Finance

 23    Authority, and we are excited to welcome them.

 24                    Clark-Lindsey Village, Inc., owns and
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 01    operates Clark-Lindsey Village, a life plan continuing

 02    care retirement community in Urbana, Illinois, that has

 03    been in operation since 1978.  As of March 31, 2022,

 04    the community included 131 independent living

 05    apartments, 24 independent living villas -- eight of

 06    which are currently under construction -- 105 skilled

 07    nursing beds, and 12 assisted memory care units.  The

 08    community has over 40 years of experience in serving

 09    aging adults and is the only lifeplan community in

 10    Champaign County and has strong ties to the University

 11    of Illinois and is centered on health, aging, and

 12    disability.

 13                    Bond proceeds will be loaned to the

 14    Borrowers to be used for: (1) the project; (2) to

 15    refund the Series 2004 and Series 2015 Bonds issued on

 16    behalf of the Borrowers by the City of Urbana; (3) to

 17    refinance the construction loan; (4) for funded

 18    interest and/or debt service reserve funds, if deemed

 19    necessary by the Authority or the Borrowers; and (5)

 20    for cost of issuance.

 21  

 22                    The project is currently contemplated

 23    and referred to as Phase 2 and the sources and uses

 24    will include, among other things, construction of a
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 01    senior living building with 38 new assisted living

 02    units, 26 new memory care units, and an underground

 03    parking facility.  It also includes the conversion of

 04    12 memory care units to skilled nursing units.  Phase 1

 05    of the project included the construction of eight

 06    additional independent living units, bringing the total

 07    to 155.

 08                    Under "Job Data," you will see that

 09    there are a 135 construction jobs projected in

 10    connection with the project and 20 new full-time jobs

 11    projected as a result of the project.

 12                    The Borrowers recently went through a

 13    corporate reorganization.  Clark-Lindsey Village, Inc.,

 14    owns and operates the continuing care retirement

 15    community.  CL Holdings owns the assets and the real

 16    estate.  In connection with the financing, the

 17    Borrowers will be entering into a master trust

 18    indenture, and they will be the only Members of the

 19    Obligated Group.

 20                    Under "Security and Maturity," the

 21    bonds will be secured by one or more obligations -- is

 22    issued under the newly created master indenture, which

 23    includes a pledge of revenues, one or more debt service

 24    reserve funds, and a mortgage on certain properties
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 01    held by CL Holdings.  The bonds will mature no later

 02    than 2057.

 03                    With respect to structure, it is

 04    contemplated that the bonds will be issued in two

 05    Series, 2022A and 2022B.  The 2022A Bonds will be

 06    Tax-Exempt Fixed-Rate Bonds, publicly offered by

 07    HJ Sims & Co Inc., and sold in minimum denominations of

 08    5,000.  The series 2022B Bonds will be Tax-Exempt

 09    Variable-Rate Bonds privately placed by HJ Sims & Co

 10    Inc. with and directly purchased by BMO Harris Bank.

 11    The bonds will not be rated.

 12                    Next, with respect to extraordinary

 13    conditions, the Board Policy set forth in the Authority

 14    Bond Handbook requires that nonrated bonds be sold only

 15    to accredited investors or qualified institutional

 16    buyers in minimum denominations of $100,000.  The

 17    Borrowers are requesting a waiver of this policy with

 18    respect to the Series 2022A Bonds.  The Borrowers have

 19    informed the Authority that they satisfy the conditions

 20    of a waiver because:  (1) the Borrowers are not

 21    currently in default on any bond; (2) the Borrowers

 22    have not missed a payment date relative to any bonds in

 23    the immediately preceding three years; and (3) with

 24    respect to the Series 2022A Bonds being used to finance
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 01    the project, the Borrowers have secured a feasibility

 02    study demonstrating the financial viability of the

 03    project from an independent and qualified accounting or

 04    consulting firm acceptable to the Authority.  And with

 05    respect to the Series 2022A Bonds being issued to

 06    refund the 2004 Bonds and the 2015 Bonds, such

 07    refunding will result in a positive impact on the

 08    financial viability of the Borrowers.

 09                    No waivers are being requested in

 10    connection with the Series 2022B Bonds as the B Bonds,

 11    while nonrated, will be sold only to accredited

 12    investors or qualified institutional buyers, initially

 13    BMO Harris Bank, in minimum denominations of $100,000

 14    in accordance with the Authority Bond Handbook

 15    requirements.

 16                    Turning to the bottom of page 6, you

 17    will find the estimated sources and uses with a par of

 18    approximately 34 million for the A Bonds and 23 million

 19    for the B Bonds.

 20                    Moving onto the financing summary on

 21    page 9, you will see the interest rate information.

 22    While the resolution establishes the not-to-exceed

 23    interest rate of 10 percent, as of April 22, 2022, HJ

 24    Sims estimated that the A Bonds could reasonably be
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 01    expected to be issued at an estimated coupon rate of

 02    5.25 percent and a current estimated yield to call of

 03    5.35 percent for the 2057 term Bond.  The B Bonds are

 04    expected to be issued at a variable rate tied to the

 05    SOFR Index.  An interest rate swap will be utilized for

 06    the B Bonds to achieve a synthetic fixed rate during

 07    the 7-year commitment period.  The rate from the swap

 08    will be determined on or near the date of the pricing

 09    of the B Bonds.  HJ Sims has estimated an all-in rate

 10    on the B Bonds to be 2.6 percent through May 1, 2024,

 11    and 4.12 percent thereafter through July 1, 2029.  The

 12    financing is estimated to close July 6, 2022.

 13                    On pages 10 through 11, you will find

 14    "Board Professional and Financial Team" as well as

 15    information on the service area.  Page 12 starts the

 16    "Confidential Information" section, which begins with

 17    the Authority's fee, followed by the audited financial

 18    statements for the Borrowers for the fiscal year ending

 19    December 31, 2019, through 2021.

 20                    Due to the recent corporation

 21    reorganization, the financials include subsidiaries and

 22    affiliates that are not members of the obligated group.

 23    However, the obligated group accounts for 97 percent of

 24    the financials.  Quarter 1 will be a variable in the
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 01    POS, but is not ready yet.  Overall, the Borrowers have

 02    been pretty stable with respect to the past three audit

 03    years.

 04                    Following the audit financials are some

 05    forecasted financial ratios excerpted from an

 06    examination of financial forecast examined by

 07    CliftonLarsonAllen LLP, demonstrating the financial

 08    viability of the project and the positive impact of

 09    refunding of the prior bonds and refinancing of the

 10    construction loan on the financial viability of the

 11    Borrowers.  The numbers are substantially final but

 12    subject to change.  The waiver with respect to the A

 13    Bonds is contingent upon receipt by the Authority of a

 14    finalized and executed financial forecast in a form

 15    acceptable to the Authority.  The chart shows the

 16    financial ratios that have been projected for the

 17    Borrowers based on various assumptions, which include

 18    the issuance of the bonds.

 19                    As shown in the chart, the financial

 20    forecast results in debt service coverage of

 21    1.59 percent in the first year of covenant testing,

 22    which is 2026, which exceeds the proposed covenant

 23    level of 1.2 percent -- times, excuse me.  The chart

 24    also shows days cash on hand levels in 2022 through
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 01    2026 that are projected to range from 442 to 386, which

 02    exceeds the minimum covenant level of a 120.

 03                    And following are the occupancy

 04    assumptions.  The refunding of the prior bond is not

 05    for savings.  The purpose is to eliminate interest rate

 06    risk and bank renewal risk associated with the debt and

 07    lock in relatively low fixed-term interest rate, which

 08    will help improve the financial viability of the

 09    Borrowers.

 10                    Does any Member have any comments or

 11    questions?

 12                    (No verbal response.)

 13          MS. PERUGINI:  Thank you.

 14          MR. FRAMPTON:  Good morning.  This is Rich

 15    Frampton.  Thank you, Sara.  Next is Item 2, North Park

 16    University, which may be found on pages 15 through 25

 17    of the Conduit packet.

 18                    Item 2 is a 501(c)(3) Bond request.

 19    Staff requests approval of a one-time Final Bond

 20    Resolution for North Park University -- hereinafter,

 21    the "University" -- in an amount not-to-exceed

 22    $52 million.

 23                    The Bond Resolution will authorize the

 24    Series 2022 Bond to assist the University in providing
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 01    all or a portion of the funds necessary to:  (1) refund

 02    and redeem all or a portion of the University's

 03    outstanding Series 1999 and 2005 Variable Rate Demand

 04    Bonds, which are collectively referred to as the "prior

 05    bonds;" as well as (2) pay a portion of the interest;

 06    and (3) cost of issuance on the Series 2022 Bond, if

 07    deemed desirable by the University.

 08                    The 51.4 million of 1999 and 2005 Bonds

 09    to be refunded are unhedged 7-day Variable Rate Demand

 10    Bonds, and each are secured by a direct pay letter of

 11    credit from U.S. Bank N.A.  The underlying effective

 12    interest rate on the 7-day floaters, inclusive of U.S.

 13    Bank's letter of credit guarantee fee and other ongoing

 14    fees, have been super low with estimated effective

 15    rates in the 1.5 to 1.75 percent range since 2009.  The

 16    rationale for this refunding is not to obtain interest

 17    rate savings, but rather the opportunity to lock in

 18    fixed rates now.  In fact, North Park's debt service

 19    payments are expected to increase going forward upon

 20    closing of this refinancing.

 21                    On Conduit packet page 23, the

 22    Confidential Spreadsheet Performance Coverage Based on

 23    2021 Audited Results indicates the University's

 24    coverage reflecting the new 2022 Bond payments -- would
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 01    have dropped from 2.32 times, based on the prior bonds,

 02    to a still very strong 1.91 times based on the

 03    Series 2022 Refunding Bond payments estimated as of

 04    last week.

 05                    Again, the objective of this refunding

 06    will be for North Park to eliminate or substantially

 07    reduce future variable rate interest rate risk as well

 08    as both letter of credit renewal risk and letter of

 09    credit pricing risk going forward.

 10                    The Series 2022 Bond will be structured

 11    as a direct purchase bond by DNT Asset Trust, a

 12    wholly-owned subsidiary of J.P. Morgan Chase Bank, N.A.

 13    or Chase.  Chase and its affiliates will become the

 14    University's sole relationship bank upon closing.

 15                    North Park University is not a rated

 16    institution and DNT Asset Trust is not requiring a

 17    rating.

 18                    North Park University is a private

 19    co-educational higher education institution established

 20    in 1891 by the Evangelical Covenant Church and located

 21    on the North Side of Chicago in the Albany Park and

 22    North Park neighborhoods.  North Park focuses on

 23    liberal arts, professional studies, and theological

 24    education with total enrollment of approximately
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 01    2,831 students as of Fall 2021.  As noted on PDF page

 02    24, North Park's enrollment has been steady over the

 03    past three years and was essentially unaffected by

 04    COVID-19.

 05                    Finally, as Bank-Purchase Bonds, Chase

 06    and its DNT Asset Trust affiliates will be bearing

 07    100 percent of any default risk.

 08                    Does any Member have any questions or

 09    comments?

 10                    (No verbal response.)

 11          MR. FRAMPTON:  Thank you.  With that, I'll hand

 12    things over to Brad Fletcher.

 13          MR. FLETCHER:  This is Brad Fletcher.  Thanks,

 14    Rich.

 15                    Next is Item 3 on the agenda for

 16    Forbright Bank.  Item 3 is a PACE Bond Resolution

 17    authorizing the issuance from time to time of one or

 18    more series and/or subseries of PACE Bonds to be

 19    purchased by Forbright Bank or its designated

 20    transferee, as it may identify from time to time, in an

 21    aggregate amount of $100 million for a period of three

 22    years.

 23                    This PACE Bond Resolution approves the

 24    execution and delivery of one or more Master Indentures
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 01    whereby Forbright Bank or its designated transferer as

 02    the bond purchasers may obtain any of the Authority's

 03    PACE Bonds for a period of three years.

 04                    Does any Member have any questions or

 05    comments?

 06                    (No verbal response.)

 07          MR. FLETCHER:  Okay.  Next is Item 4.

 08                    Item 4 is a PACE Bond Resolution

 09    authorizing the issuance from time to time of one or

 10    more series and/or subseries of PACE Bonds to be

 11    purchased by Greenworks Lending LLC or its designated

 12    transferee, in an aggregate amount not-to-exceed

 13    $250 million for a period of three years.

 14                    Again, this PACE Bond Resolution

 15    approves the execution and delivery of one or more

 16    Master Indentures whereby Greenworks Lending LLC or its

 17    designated transferee, as it may identify from time to

 18    time, purchases PACE Bonds of the Authority for a

 19    period of three years.

 20                    On a side note, at today's 9:30

 21    meeting, I'll be pleased to introduce and welcome

 22    Robert Bewkes, Counsel to Nuveen Green Capital, as well

 23    as Genevieve Sherman, Head of C-PACE Programs & New

 24    Products for Nuveen Green Capital.  As background,
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 01    Greenworks Lending LLC was acquired by Nuveen, the

 02    global investment manager of TIAA in June 2021.  Hence

 03    the back-and-forth between Greenworks and Nuveen, but

 04    they are one and the same, albeit distinct legal

 05    entities.

 06                    So does any Member have any questions

 07    or comments?

 08                    (No verbal response.)

 09          MR. FLETCHER:  Okay.  Hearing none, I believe we

 10    can continue.

 11          COMMITTEE CHAIR WRIGHT:  This is Jeffrey Wright.

 12    New business Items 5, 6, 7, 9, 10, and 11 are each

 13    amendments for outstanding bonds of the Authority

 14    structured as bank direct purchases that are merely

 15    seeking the Authority's consent to extend or renew such

 16    banking relationships with each respective borrower,

 17    including Field Museum of Natural History, Roosevelt

 18    University, Elim Christian Services, Lake Forest

 19    Academy, Navy Pier, Inc., and Chicago Shakespeare

 20    Theater, while making technical changes to underlying

 21    benchmark rates.

 22                    Having received this information last

 23    Wednesday, does any Member have any questions or

 24    comments on New Business Items 5, 6, 7, 9, 10, and 11?
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 01                    (No verbal response.)

 02          COMMITTEE CHAIR WRIGHT:  Hearing none, I would

 03    like to consider New Business Items 8 and 12 next

 04    before taking a roll call vote on all New Business

 05    Items under a consent agenda.

 06          MR. FRAMPTON:  This is Rich Frampton.  Thank you,

 07    Committee Chair Wright.

 08                    Next is Agenda Item 8, which is a

 09    Conduit Financing Resolution for Lake Forest College

 10    and it may be found on pages 58 through 62 of your

 11    Conduit packet.  Item 8 is a Resolution authorizing and

 12    approving amendments to Resolution Number

 13    2022-0412-CF01 -- hereinafter, the April 2022

 14    Resolution -- which had authorized the issuance of a

 15    not-to-exceed amount of $50 million of IFA Series 2022

 16    Refunding Bonds on behalf of Lake Forest College --

 17    hereinafter the "College."

 18                    The April 22 Resolution had been

 19    approved both by this committee and the IFA Members on

 20    April the 12th.  The April 2022 Bond Resolution

 21    authorized the IFA Series 2022 new money and refunding

 22    bonds to be sold in one or more public market offerings

 23    with BofA Securities as the "Underwriter."

 24                    Due to current volatile market
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 01    conditions, the College has requested that the

 02    Authority supplement and amend the April 22 Resolution

 03    to provide flexibility to prospectively use a different

 04    bond structure to enhance the marketability of all or a

 05    portion of the Series 2022 Bonds.

 06                    Specifically, the May Resolution will

 07    authorize execution of one or more Direct Purchase

 08    Agreements with the College and one or more Direct

 09    Purchasers, including the Northern Trust Company or

 10    other such banks or financial institutions, selected by

 11    the College as purchaser or purchasers of one or more

 12    series or subseries of Direct Purchase Bonds.

 13                    The authorization to execute one or

 14    more Direct Purchase Agreements is limited and is

 15    intended to be just an intermediate step in issuing any

 16    proposed Direct Purchase Bonds.

 17                    Specifically, if based on market

 18    conditions later this month, the College determines it

 19    is advantageous to pursue the issuance of any Direct

 20    Purchase Bonds, Lake Forest College would be required

 21    to return to a future IFA meeting at which time a

 22    substantially final form of the bond and loan agreement

 23    or agreements or similar documents would be presented

 24    to the IFA Members.
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 01                    Accordingly, the College would be

 02    expected to return to the IFA Board on June 10 or at a

 03    subsequent meeting for a resolution to authorize the

 04    purchase of any Direct Purchase Bonds.  In addition to

 05    authorizing execution of one or more Direct Purchase

 06    Agreements, the May 2022 Amendatory Resolution will

 07    authorize the Direct Purchase Bonds to be issued as

 08    Fixed-Rate Bonds, Variable-Rate Bonds, or a combination

 09    thereof, and payable over a term not exceeding 40

 10    years.

 11                    The purpose of the accompanying

 12    May 2022 Amendatory Resolution is to enable the Direct

 13    Purchase Agreements to be executed within 15 days of

 14    the planned Public Market Bond sale later this month to

 15    be underwritten by BofA Securities, thereby enabling

 16    all proposed Series 2022 Bonds -- if issued as a mix of

 17    Direct Purchase and Public Market Bonds -- to be

 18    considered  -- and this is a defined concept -- a

 19    "single plan of finance" for tax purposes.  Issuing all

 20    Series 2022 Bonds pursuant to a single plan of finance

 21    is considered advantageous and desirable by the College

 22    in structuring an optimal repayment schedule on the

 23    Series 2022 Bonds.

 24                    Staff recommends approval of the
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 01    accompanying May 2022 Amendatory Resolution as an

 02    interim step in prospectively issuing Direct Purchase

 03    Bonds.

 04                    Again, if Lake Forest College chooses

 05    to issue Direct Purchase Bonds, the College must return

 06    for consideration and approval of bond and financing

 07    documents and a Resolution authorizing such issuance at

 08    a future IFA Board Meeting.

 09                    Does any Member have any questions or

 10    comments?

 11                    (No verbal response.)

 12          MR. FRAMPTON:  Thank you.  Next, Sara, appears

 13    you will be presenting Item 12.

 14          MS. PERUGINI:  Thank you, Rich.

 15                    Item Number 12, which starts on page 82

 16    of the PDF, is a Resolution pursuant to request from

 17    Westminster Village, Inc. -- the "Borrower" -- to

 18    supplement and amend Authority Final Bond Resolution

 19    Number 2022-04-12-CF03, which was passed at the April

 20    2022 Board Meeting and it authorized the issuance of

 21    not-to-exceed 37.5 million in Authority Series 2022

 22    Bonds.

 23                    The April Resolution authorized the

 24    Authority Series 2022 Bonds to be sold in one or more
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 01    series or subseries via one or more Fixed-Rate Public

 02    Market offerings only.  The Borrower attempted to go to

 03    market with a Fixed-Rate Public Offering and was

 04    unsuccessful.  Therefore, the Borrower has requested

 05    that the Authority supplement and amend the existing

 06    Resolution to provide the flexibility to use a

 07    different bond structure to enhance the marketability

 08    of the Bonds.  The Resolution will be amended to permit

 09    Direct Purchase Bonds and Variable Rate Bonds.  The

 10    Authority's approval of any revised bond structure is

 11    subject to the condition that all documents executed in

 12    connection with the issuance of the bonds be in full

 13    conformance with the requirements of the Authority, and

 14    if a direct purchase structure is ultimately utilized,

 15    the Members will be polled to ensure there's no

 16    conflict of interest with the direct purchase bank

 17    chosen for the financing.

 18                    Does any Member have any comments or

 19    questions?

 20                    (No verbal response.)

 21          MR. FRAMPTON:  Thank you.  Back to you, Committee

 22    Chair Wright.

 23          COMMITTEE CHAIR WRIGHT:  This is Jeffrey Wright.

 24    Thank you, everyone.
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 01                    I would like to request a motion to

 02    recommend for approval the following New Business

 03    Items:  Items 1, 2, 3, 4, 5, 6, 7, 8, 9, 10, 11, and

 04    12.

 05                    Is there such a motion?

 06          MEMBER RYAN:  This is Tim Ryan.  So moved.

 07          MEMBER TOBON:  This is Eduardo Tobon.  Second.

 08          COMMITTEE CHAIR WRIGHT:  Will the Assistant

 09    Secretary please call the roll?

 10          ASSISTANT SECRETARY MEYER:  This is Mark Meyer.

 11    On the motion by Member Ryan and second by Member

 12    Tobon, I will call the roll.

 13                    Mr. Ryan?

 14          MEMBER RYAN:  Yes.

 15          ASSISTANT SECRETARY MEYER:  Mr. Tobon?

 16          MEMBER TOBON:  Yes.

 17          ASSISTANT SECRETARY MEYER:  Ms. Watson?

 18          MEMBER WATSON:  Yes.

 19          ASSISTANT SECRETARY MEYER:  Mr. Zeller?

 20          MEMBER ZELLER:  Yes.

 21          ASSISTANT SECRETARY MEYER:  Committee Chair

 22    Wright?

 23          COMMITTEE CHAIR WRIGHT:  Yes.

 24          ASSISTANT SECRETARY MEYER:  Again, this is Mark
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 01    Meyer.  Committee Chair Wright, the ayes have it and

 02    the motion carries.

 03          COMMITTEE CHAIR WRIGHT:  This is Jeffrey Wright.

 04    Thank you, Mark.

 05                    Does anyone wish to make any additions,

 06    edits, or corrections to the Minutes from April 12,

 07    2022?

 08                    (No verbal response.)

 09          COMMITTEE CHAIR WRIGHT:  Hearing none, I would

 10    like to request a motion to approve the Minutes.

 11                    Is there such a motion?

 12          MEMBER WATSON:  This is Jennifer Watson.  So

 13    moved.

 14          MEMBER ZELLER:  This is Brad Zeller.  I will

 15    second that motion.

 16          COMMITTEE CHAIR WRIGHT:  This is Jeffrey Wright.

 17    Will the Assistant Secretary please call the roll?

 18          ASSISTANT SECRETARY MEYER:  This is Mark Meyer.

 19    On the motion by Member Watson and second by Member

 20    Zeller, I will call the roll.

 21                    Mr. Ryan?

 22          MEMBER RYAN:  Yes.

 23          ASSISTANT SECRETARY MEYER:  Mr. Tobon?

 24          MEMBER TOBON:  Yes.
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 01          ASSISTANT SECRETARY MEYER:  Ms. Watson?

 02          MEMBER WATSON:  Yes.

 03          ASSISTANT SECRETARY MEYER:  Mr. Zeller?

 04          MEMBER ZELLER:  Yes.

 05          ASSISTANT SECRETARY MEYER:  Committee Chair

 06    Wright?

 07          COMMITTEE CHAIR WRIGHT:  Yes.

 08          ASSISTANT SECRETARY MEYER:  Again, this is Mark

 09    Meyer.  Committee Chair Wright, the ayes have it and

 10    the motion carries.

 11          COMMITTEE CHAIR WRIGHT:  Thank you, Mark.

 12                    Is there any other business to come

 13    before the Committee?

 14                    (No verbal response.)

 15          COMMITTEE CHAIR WRIGHT:  Hearing none, I would

 16    like to request a motion to adjourn.  Additionally,

 17    when responding to the roll call for this motion, I

 18    would ask each Member to confirm that they were able to

 19    hear the participants, discussions, and testimony of

 20    this proceeding.

 21                    Is there such a motion?

 22          MEMBER RYAN:  This is Tim Ryan.  So moved.

 23          MEMBER TOBON:  This is Eduardo Tobon.  Second.

 24          COMMITTEE CHAIR WRIGHT:  This is Jeffrey Wright.
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 01    Will the Assistant Secretary please call the roll?

 02          ASSISTANT SECRETARY MEYER:  This is Mark Meyer.

 03    On the motion by Member Ryan and second by Member

 04    Tobon, I will call the roll.

 05                    Mr. Ryan?

 06          MEMBER RYAN:  Aye, and I confirm that I could

 07    hear all participants, discussion, and testimony.

 08          ASSISTANT SECRETARY MEYER:  Mr. Tobon?

 09          MEMBER TOBON:  Aye, and I confirm that I could

 10    hear all participants, discussion, and testimony.

 11          ASSISTANT SECRETARY MEYER:  Ms. Watson?

 12          MEMBER WATSON:  Aye, and I confirm that I could

 13    hear all participants, discussion, and testimony.

 14          ASSISTANT SECRETARY MEYER:  Mr. Zeller?

 15          MEMBER ZELLER:  Aye, and I confirm that I could

 16    hear all participants, discussion, and testimony.

 17          ASSISTANT SECRETARY MEYER:  Committee Chair

 18    Wright?

 19          COMMITTEE CHAIR WRIGHT:  Aye, and I confirm that

 20    I could hear all participants, discussion, and

 21    testimony.

 22          ASSISTANT SECRETARY MEYER:  Chair Hobert,

 23    ex-officio, nonvoting?

 24          CHAIR HOBERT:  Aye, and I confirm that I could
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 01    hear all participants, discussion, and testimony.

 02          ASSISTANT SECRETARY MEYER:  Again, this is Mark

 03    Meyer.  Committee Chair Wright, the ayes have it and

 04    the motion carries.  The time is 9:08 a.m.  The

 05    Committee meeting is adjourned.

 06                    (Whereupon, the above-entitled matter

 07                     was adjourned at 9:08 a.m.)

 08  

 09  

 10  

 11  

 12  

 13  

 14  

 15  

 16  

 17  

 18  

 19  

 20  

 21  

 22  

 23  

 24  

�0031

      1 STATE OF ILLINOIS )

                          ) SS.

      2 COUNTY OF DUPAGE  )

     

      3

     

      4        Jennifer Orozco, being first duly sworn, on

     

      5  oath says that she is an Electronic Reporter doing

     

      6  business in the City of Chicago, County of Cook,

     

      7  State of Illinois.

     

      8        That she reported the proceedings had at the

     

      9  foregoing Illinois Finance Authority Conduit

     

     10  Financing Committee meeting.

     

     11        And that the foregoing is a true and correct

     

     12  transcript of the reported proceedings so taken as

     

     13  aforesaid and contains all the proceedings had at

     

     14  the said meeting.

     

     15

     

     16                  Jennifer Orozco,

                         Notary Public

     17

     

     18

     

     19

     

     20

     

     21

     

     22

     

     23

     

     24

     

     




Conduit Committee Meeting - 5/10/2022

1 | LLI NO S FI NANCE AUTHORI TY

2 May 10, 2022

3 CONDUI T FI NANCI NG COVM TTEE MEETI NG

4 8:30 a.m

5

6 Met pursuant to notice via video and
7 audi o conference.

8

9 Bef or e:

10 Jeffrey Wight, Chair

11 Ti m Ryan, Menber

12 Eduar do Tobon, Menber

13 Jenni fer Watson, Menber

14 Brad Zeller, Menber

15 Wl Hobert, Chair, ex-officio, non-voting
16

17 ALSO PRESENT:

18 Mark Meyer, Assistant Secretary

19 Brad Fl etcher, Vice President
20 Ri ch Franpton, Executive Vice President
21 Chri stopher Meister, Executive Director
22 Sara Perugini, Vice President, Healthcare/ CCRC
23
24

Bridges Court Reporting Page: 1 (1)





Conduit Committee Meeting - 5/10/2022

1 MEMBER TOBON: Good Morning. Thisis Eduardopalge ? 1 ASSISTANT SECRETARY MEYER: Member Zeller? Page 4
2| Tobon, Member of the Illinois Finance Authority Conduit 2 MEMBER ZELLER: Present.
3| Finance Committee. 1'd like to call the meeting to 3 ASSISTANT SECRETARY MEYER: And Committee Chair
4| order. 4| Wright? Just to give him an opportunity.
5 ASSISTANT SECRETARY MEYER: Good morning. This| S (No verbal response.)
6| isMark Meyer, Assistant Secretary of the Authority. 6 ASSISTANT SECRETARY MEYER: Chair Hobert,
7| Today'sdateis Tuesday, May 10, 2022. Thisisa 7| ex-officio, non-voting?
8| specia meeting of the Authority's Conduit Financing 8 CHAIR HOBERT: Here.
9| Committee -- has been called to order by Member Tobon 9 ASSISTANT SECRETARY MEYER: Again, thisisMark
10| at thetime of 8:36. 10| Meyer. Member Tobon, in accordance with Subsection (e)
1 The Governor of the State of Illinois 11| of Section 7 of the Open Meetings Act as amended, a
12| jssued a Gubernatorial Disaster Proclamation on 12| quorum of the Authority's Conduit Financing Committee
13| April 29, 2022, finding that pursuant to the provisions 13| Members have been constituted.
14| of thelllinois Emergency Management Agency Act, a 14 Before we begin making our way through
15| disaster exists within the State of Illinois related to 15| today's agenda, wed like to request that each Member
16| public health concerns caused by COVID-19 and declaring 16| mute their audio when possible to eliminate any
17| al countiesin the State of Illinois as a disaster 17| background noise unless you are making or seconding a
18| area, which remainsin effect for 30 days fromiits 18| motion, voting, or otherwise providing any comments for
19| jssuance date. 19| therecord. If you are participating via video, please
20 In accordance with the provisions of 20| useyour mute button found on your taskbar on the
21| Subsection (e) of Section 7 of the Open Mestings Act, 21| bottom of your screen. You'll be able to see the
22| asamended, the Chair of the Authority, Will Hobert, 22| control bar by moving your mouse or touching the screen
23| has determined that an in-person meeting of the 23| of your tablet.
24| Authority and al of its committees today, May 10, 24 For any Member or anyone from the
Page 3 Page 5
1| 2022, isnot practical or prudent because of the 1| public participating via phone, to mute and unmute your
2| disaster declared. Therefore, this meetingis being 2| line, you may press*6 on your keypad if you do not
3| conducted viavideo and audio conference, without the 3| havethat feature on your phone.
4| physical presence of a quorum of the Members. 4 As areminder, we are being recorded
5 Executive Director Chris Meister is 5| and acourt reporter is transcribing today's
6| currently in the Authority's Chicago office at the 6| proceedings. For the consideration of the court
7| location of the meeting and also participating via 7| reporter, | would aso like to ask that each Member
8| video and audio conference. All Members will attend 8| state their name before making or seconding a motion or
9| this meeting viavideo or audio conference. 9| otherwise providing any comments for the record.
10 Aswe take the roll calls, the response 10 Finally, I would like to confirm that
11| of the Memberswill be taken as an indication that they 11| al members of the public attending in person or via
12| can hear al other Members, discussion, and testimony. 12| video or audio conference can hear this meeting
13 MEMBER TOBON: ThisisEduardo Tobon. Thank you, [13]| clearly.
141 Mark. Will the Assistant Secretary please call the 14 Chris, can you confirm that this video
15| roll? 15| and audio conferenceis clearly heard at the physical
16 ASSISTANT SECRETARY MEYER: Certainly. Thisis |16| location of the meeting?
17| Mark Meyer. With all Members attending via video or 17 EXECUTIVE DIRECTOR MEISTER: Thank you, Assistant
18| audio conference, | will call theroll. 18| Secretary Meyer. Thisis Executive Director Chris
19 Member Ryan? 19| Meister. I'm physically present in the conference room
20 MEMBER RYAN: Here. 20| onthe 10th floor of 160 North LaSallein Chicago. |
21 ASSISTANT SECRETARY MEYER: Member Tobon? 21| can confirm that | can hear all discussions,
22 MEMBER TOBON: Here. 22| presentations, and votes at this morning's meetings
23 ASSISTANT SECRETARY MEYER: Member Watson? 23| physical location. |'ve advised security on the first
24 MEMBER WATSON: Here. 24| floor that we have two public meetings today, of which
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1| thisisone. The agendas for both meetings have been rage © 1| consider New Business Items 1 through 12 collectivelypalge °
2| posted both on the first floor -- here on the 10th 2| and to have the subsequent recorded vote applied to
3| floor aswell as on the Authority's website as of last 3| each respective, individual New Business Item, unless
4| Thursday, May 5, 2022. Building security has been 4| there's any specific New Business Item that a Member
5| advised that any members of the public who choose to do 5| would like to consider separately.
6| so and who choose to comply with the building's public 6 (No verbal response.)
7| hedlth and safety requirements may come to this room 7 COMMITTEE CHAIR WRIGHT: Hearing no need of a
8| and listen to this morning's proceedings. 8| recusal, | would like to consider New Business Items 1
9 As of the moment, there are no members 9| through 12 under the consent agenda and take aroll
10| of the public physically present -- and | understand 10| call vote afterwards. More specificaly, I'd like
11} that Conduit Chair Wright is on the line and ready to 11| otaff to present New Business Items 1, 2, 3 and 4,
12| take over. Thank you. Chair Tobon will pass -- if 12} first. Thenwewill ask if any Members have any
13| Chair Wright isready, well pass the baton to him. 13| questions or comments on New Business Items 5, 6, 7, 9,
14 ASSISTANT SECRETARY MEYER: Let the record 14| 10,and 11. Finaly, I'd like staff to present New
15| reflect that Committee Chair Wright joined the meeting 15| BusinessItems 8 and 12.
16| at 8:40. 16 MS. PERUGINI: Good morning. Thisis Sara
17 ThisisMark Meyer. Thank you, Chris. 17| Perugini. In Tab Number One in your packet, which
18| If any members of the public participating via video or 18| startson page 5 of the PDF, isaresolution for a
19| audio conference find that they cannot hear these 19| not-to-exceed amount of $70 million for Clark-Lindsey
20| proceedings clearly, please call (312) 651-1300 or 20| Village, Inc., and Clark-Lindsey Holdings, Inc., who
21| writeinfo@il-fa.com immediately to let us know. We 21| arethe Borrowers. Thisisthefirst timethe
22| will endeavor to solve the audio issue. 22| Borrowers have issued through the lllinois Finance
23 Committee Chair Wright? 23| Authority, and we are excited to welcome them.
24 COMMITTEE CHAIR WRIGHT: Thank you. Now, I'd |24 Clark-Lindsey Village, Inc., owns and
1| liketo ask for the general consent of the Members to ey operates Clark-Lindsey Village, alife plan continui npgalge ’
2| consider New Business Item 1 through 12 collectively -- 2| careretirement community in Urbana, Illinois, that has
3 ASSISTANT SECRETARY MEYER: Committee Chair 3| beenin operation since 1978. As of March 31, 2022,
4| Wright, we're at Agenda Item 11, Public Comment. 4| the community included 131 independent living
5 COMMITTEE CHAIR WRIGHT: All right. Thisis 5| apartments, 24 independent living villas -- eight of
6| Jeffrey Wright. Thank you, Mark. Next on the agenda 6| which are currently under construction -- 105 skilled
7| is Public Comment. 7| nursing beds, and 12 assisted memory care units. The
8 ASSISTANT SECRETARY MEYER: ThisisMark Meyer. | 8| community has over 40 years of experience in serving
91 If anyone from the public participating via video 9| aging adults and is the only lifeplan community in
10| wishesto make a comment, please indicate your desire 10| Champaign County and has strong ties to the University
11| todo so by using the "Raise Hand" function. Click on 11} of lllinois and is centered on health, aging, and
12| the"Raise Hand" option located at the center of your 12| disability.
13| control bar at the bottom of your screen. Y ou will be 13 Bond proceeds will be loaned to the
14| able to see the taskbar by moving your mouse or 14| Borrowersto be used for: (1) the project; (2) to
15| touching the screen of your tablet. 15| refund the Series 2004 and Series 2015 Bonds issued on
16 If anyone from the public participating 16| pehalf of the Borrowers by the City of Urbang; (3) to
17| viaphone wishes to make a comment, please indicate 171 refinance the construction loan; (4) for funded
18| your desire to do so by using the "Raise Hand" function 18| interest and/or debt service reserve funds, if deemed
19| by pressing *9. 19| necessary by the Authority or the Borrowers; and (5)
20 COMMITTEE CHAIR WRIGHT: ThisisJeffrey Wright.  |20| for cost of issuance.
21| Isthere any public comment for the Committee? 21
22 (No verbal response.) 22 The project is currently contemplated
23 COMMITTEE CHAIR WRIGHT: Hearing none, | would 23| and referred to as Phase 2 and the sources and uses
24 24

now like to ask the general consent of the Membersto

will include, among other things, construction of a
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Page 10 Page 12
1| senior living building with 38 new assisted living 1| the project, the Borrowers have secured afeasibility
2| units, 26 new memory care units, and an underground | 2| study demonstrating the financial viability of the
3| parking facility. It also includes the conversion of 3| project from an independent and qualified accounting or
4| 12 memory care unitsto skilled nursing units. Phase1l | 4| consulting firm acceptable to the Authority. And with
5| of the project included the construction of eight 5| respect to the Series 2022A Bonds being issued to
6| additional independent living units, bringing the total 6] refund the 2004 Bonds and the 2015 Bonds, such
7| to155. 7| refunding will result in a positive impact on the
8 Under "Job Data," you will see that 8| financial viability of the Borrowers.
9| there are a 135 construction jobs projected in 9 No waivers are being requested in
10| connection with the project and 20 new full-time jobs |10| connection with the Series 2022B Bonds as the B Bonds,
111 projected as aresult of the project. 11| while nonrated, will be sold only to accredited
12 The Borrowers recently went through a 12| investors or qualified institutional buyers, initially
13| corporate reorganization. Clark-Lindsey Village, Inc., |13| BMO Harris Bank, in minimum denominations of $100,000
141 owns and operates the continuing care retirement 14| in accordance with the Authority Bond Handbook
15| community. CL Holdings ownsthe assets and thereal |15| requirements.
16| estate. In connection with the financing, the 16 Turning to the bottom of page 6, you
171 Borrowers will be entering into a master trust 17| will find the estimated sources and uses with a par of
18| indenture, and they will be the only Members of the 18| approximately 34 million for the A Bonds and 23 million
191 Obligated Group. 19| for the B Bonds.
20 Under "Security and Maturity," the 20 Moving onto the financing summary on
21| bonds will be secured by one or more obligations -- is  |21| page 9, you will see the interest rate information.
22| jssued under the newly created master indenture, which [22| While the resolution establishes the not-to-exceed
23| includes a pledge of revenues, one or more debt service |23| interest rate of 10 percent, as of April 22, 2022, HJ
24| reserve funds, and a mortgage on certain properties 24| Sims estimated that the A Bonds could reasonably be
11 held by CL Holdings. The bonds will mature no later rage 1 1| expected to beissued at an estimated coupon rate oF e
2| than 2057. 2| .25 percent and a current estimated yield to call of
3 With respect to structure, it is 3| 5.35 percent for the 2057 term Bond. The B Bonds are
4| contemplated that the bonds will be issued in two 4| expected to beissued at avariablerate tied to the
5| Series, 2022A and 2022B. The 2022A Bonds will be 5| SOFR Index. Aninterest rate swap will be utilized for
6| Tax-Exempt Fixed-Rate Bonds, publicly offered by 6| the B Bondsto achieve a synthetic fixed rate during
7| HISims & Co Inc., and sold in minimum denominationsof | 7| the 7-year commitment period. The rate from the swap
8| 5,000. The series 2022B Bonds will be Tax-Exempt 8| will be determined on or near the date of the pricing
9 9| of the B Bonds. HJ Sims has estimated an all-in rate
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Variable-Rate Bonds privately placed by HJ Sims & Co
Inc. with and directly purchased by BMO Harris Bank.
The bonds will not be rated.

Next, with respect to extraordinary
conditions, the Board Policy set forth in the Authority
Bond Handbook requires that nonrated bonds be sold only
to accredited investors or qualified institutional
buyers in minimum denominations of $100,000. The
Borrowers are requesting awaiver of this policy with
respect to the Series 2022A Bonds. The Borrowers have
informed the Authority that they satisfy the conditions
of awaiver because: (1) the Borrowers are not
currently in default on any bond; (2) the Borrowers
have not missed a payment date relative to any bondsin
the immediately preceding three years; and (3) with
respect to the Series 2022A Bonds being used to finance
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on the B Bonds to be 2.6 percent through May 1, 2024,
and 4.12 percent thereafter through July 1, 2029. The
financing is estimated to close July 6, 2022.

On pages 10 through 11, you will find
"Board Professional and Financial Team" aswell as
information on the service area. Page 12 startsthe
"Confidential Information" section, which begins with
the Authority's fee, followed by the audited financial
statements for the Borrowers for the fiscal year ending
December 31, 2019, through 2021.

Due to the recent corporation
reorganization, the financials include subsidiaries and
affiliates that are not members of the obligated group.
However, the obligated group accounts for 97 percent of
the financials. Quarter 1 will be avariablein the

Bridges Court Reporting

Page: 4 (10 - 13)





Conduit Committee Meeting - 5/10/2022

1| POS, but isnot ready yet. Overall, the Borrowers hpfa\?g o 1| dl or aportion of the funds necessary to: (1) rt—:ffungage °
2| been pretty stable with respect to the past three audit 2| and redeem all or a portion of the University's
3| years. 3| outstanding Series 1999 and 2005 V ariable Rate Demand
4 Following the audit financials are some 4| Bonds, which are collectively referred to as the "prior
5| forecasted financial ratios excerpted from an 5| bonds;" aswell as (2) pay aportion of the interest;
6| examination of financial forecast examined by 6| and (3) cost of issuance on the Series 2022 Bond, if
7| CliftonLarsonAllen LLP, demonstrating the financial 7| deemed desirable by the University.
8| viability of the project and the positive impact of 8 The 51.4 million of 1999 and 2005 Bonds
9| refunding of the prior bonds and refinancing of the 9| to be refunded are unhedged 7-day Variable Rate Demand
10| construction loan on the financial viability of the 10| Bonds, and each are secured by adirect pay letter of
11| Borrowers. The numbers are substantially fina but 11} credit from U.S. Bank N.A. The underlying effective
12| subject to change. The waiver with respect to the A 12| interest rate on the 7-day floaters, inclusive of U.S.
13| Bondsis contingent upon receipt by the Authority of a 13| Bank'sletter of credit guarantee fee and other ongoing
14\ finalized and executed financial forecast in aform 14| fees, have been super low with estimated effective
15| acceptable to the Authority. The chart shows the 15| ratesinthe 1.5 to 1.75 percent range since 2009. The
16| financial ratios that have been projected for the 16| rationale for thisrefunding is not to obtain interest
17| Borrowers based on various assumptions, which include |17| rate savings, but rather the opportunity to lock in
18| theissuance of the bonds. 18| fixed rates now. Infact, North Park's debt service
19 As shown in the chart, the financial 19| payments are expected to increase going forward upon
20| forecast results in debt service coverage of 20| closing of this refinancing.
21} 1,59 percent inthefirst year of covenant testing, 21 On Conduit packet page 23, the
22| which is 2026, which exceeds the proposed covenant 22| Confidential Spreadsheet Performance Coverage Based on
23| |evel of 1.2 percent -- times, excuse me. The chart 23| 2021 Audited Results indicates the University's
24| also shows days cash on hand levelsin 2022 through 24| coverage reflecting the new 2022 Bond payments -- would
1| 2026 that are projected to range from 442 to 386, wﬁ%% ° 11 have dropped from 2.32 times, based on the prior bongg,g =
2| exceeds the minimum covenant level of a120. 2| toastill very strong 1.91 times based on the
3 And following are the occupancy 3| Series 2022 Refunding Bond payments estimated as of
4| assumptions. The refunding of the prior bond is not 4| last week.
5| for savings. The purposeisto eliminate interest rate 5 Again, the objective of this refunding
6| risk and bank renewal risk associated with the debt and 6| will befor North Park to eliminate or substantially
7| lock inrelatively low fixed-term interest rate, which 7| reduce future variable rate interest rate risk as well
8| will help improve the financial viability of the 8| ashoth letter of credit renewal risk and letter of
9| Borrowers. 9
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Does any Member have any comments or
guestions?
(No verbal response.)

MS. PERUGINI: Thank you.

MR. FRAMPTON: Good morning. ThisisRich
Frampton. Thank you, Sara. Next is Item 2, North Park
University, which may be found on pages 15 through 25
of the Conduit packet.

Item 2 isa 501(c)(3) Bond request.
Staff requests approval of a one-time Final Bond
Resolution for North Park University -- hereinafter,
the "University" -- in an amount not-to-exceed
$52 million.

The Bond Resolution will authorize the
Series 2022 Bond to assist the University in providing

10

credit pricing risk going forward.

The Series 2022 Bond will be structured
as adirect purchase bond by DNT Asset Trust, a
wholly-owned subsidiary of J.P. Morgan Chase Bank, N.A.
or Chase. Chase and its affiliates will become the
University's sole relationship bank upon closing.

North Park University is not arated
ingtitution and DNT Asset Trust is not requiring a
rating.

North Park University isa private
co-educational higher education institution established
in 1891 by the Evangelical Covenant Church and located
on the North Side of Chicago in the Albany Park and
North Park neighborhoods. North Park focuses on
liberal arts, professional studies, and theological
education with total enrollment of approximately
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11 2,831 students as of Fall 2021. As noted on PDF pgsgée e 1| Greenworks Lending LLC was acquired by Nuveen, the rage 20
2| 24, North Park's enrolIment has been steady over the 2| global investment manager of TIAA in June 2021. Hence
3| past three years and was essentially unaffected by 3| the back-and-forth between Greenworks and Nuveen, but
4| COVID-19. 4| they are one and the same, albeit distinct legal
5 Finaly, as Bank-Purchase Bonds, Chase 5| entities.
6| andits DNT Asset Trust affiliates will be bearing 6 So does any Member have any questions
7| 100 percent of any default risk. 7| or comments?
8 Does any Member have any questions or 8 (No verbal response.)
9| comments? 9 MR. FLETCHER: Okay. Hearing none, | believe we
10 (No verbal response.) 10| can continue.
11 MR. FRAMPTON: Thank you. With that, I'll hand 11 COMMITTEE CHAIR WRIGHT: Thisis Jeffrey Wright.
12} things over to Brad Fletcher. 12| New business Items5, 6, 7, 9, 10, and 11 are each
13 MR. FLETCHER: ThisisBrad Fletcher. Thanks, 13| amendments for outstanding bonds of the Authority
14| Rich. 14| structured as bank direct purchases that are merely
15 Next is Item 3 on the agenda for 15| seeking the Authority's consent to extend or renew such
16| Forbright Bank. Item 3 is a PACE Bond Resolution 16| banking relationships with each respective borrower,
171 authorizing the issuance from time to time of one or 17| including Field Museum of Natural History, Roosevelt
18| more series and/or subseries of PACE Bondsto be 18| University, Elim Christian Services, Lake Forest
19| purchased by Forbright Bank or its designated 19| Academy, Navy Pier, Inc., and Chicago Shakespeare
20| transferee, asit may identify from timetotime, in an 20| Theater, while making technical changes to underlying
21| aggregate amount of $100 million for aperiod of three 21| benchmark rates.
22| years. 22 Having received this information last
23 This PACE Bond Resolution approves the 23| Wednesday, does any Member have any questions or
24| execution and delivery of one or more Master Indentures 24| comments on New Business Items5, 6, 7, 9, 10, and 11?
Page 19 Page 21
1| whereby Forbright Bank or its designated transferer as 1 (No verbal response.)
2| the bond purchasers may obtain any of the Authority's 2 COMMITTEE CHAIR WRIGHT: Hearing none, | would
3| PACE Bondsfor aperiod of three years. 3| liketo consider New Business Items 8 and 12 next
4 Does any Member have any questions or 4| beforetaking aroll call vote on all New Business
5| comments? 5| Itemsunder a consent agenda.
6 (No verbal response.) 6 MR. FRAMPTON: ThisisRich Frampton. Thank you,
7 MR. FLETCHER: Okay. Nextisltem 4. 7| Committee Chair Wright.
8 Item 4 is a PACE Bond Resolution 8 Next is Agendaltem 8, whichisa
9| authorizing the issuance from time to time of one or 9| Conduit Financing Resolution for Lake Forest College
10| more series and/or subseries of PACE Bonds to be 10| and it may be found on pages 58 through 62 of your
11} purchased by Greenworks Lending LLC or its designated 11| Conduit packet. Item 8 isa Resolution authorizing and
12| transferee, in an aggregate amount not-to-exceed 12| approving amendments to Resolution Number
13| $250 million for a period of three years. 13| 2022-0412-CFO01 -- hereinafter, the April 2022
14 Again, this PACE Bond Resolution 14| Resolution -- which had authorized the issuance of a
15| approves the execution and delivery of one or more 15| not-to-exceed amount of $50 million of IFA Series 2022
16| Master Indentures whereby Greenworks Lending LLC or its [16| Refunding Bonds on behalf of Lake Forest College --
17| designated transferee, asit may identify from timeto 17| hereinafter the "College."
18| time, purchases PACE Bonds of the Authority for a 18 The April 22 Resolution had been
19| period of three years. 19| approved both by this committee and the IFA Members on
20 On aside note, at today's 9:30 20| April the 12th. The April 2022 Bond Resolution
21| meeting, I'll be pleased to introduce and welcome 21| authorized the IFA Series 2022 new money and refunding
22| Robert Bewkes, Counsel to Nuveen Green Capital, aswell  [22| bondsto be sold in one or more public market offerings
23| as Genevieve Sherman, Head of C-PACE Programs & New |23| with BofA Securities as the "Underwriter."
24 24 Due to current volatile market

Products for Nuveen Green Capital. As background,
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1| conditions, the College has requested that the raoe =2 1| accompanying May 2022 Amendatory Resolution ap_éI ga; “
2| Authority supplement and amend the April 22 Resolution | 2| interim step in prospectively issuing Direct Purchase
3| to provide flexihility to prospectively use a different 3| Bonds.
4| bond structure to enhance the marketability of all or a 4 Again, if Lake Forest College chooses
5| portion of the Series 2022 Bonds. 5| toissue Direct Purchase Bonds, the College must return
6 Specifically, the May Resolution will 6| for consideration and approval of bond and financing
7| authorize execution of one or more Direct Purchase 7| documents and a Resol ution authorizing such issuance at
8| Agreements with the College and one or more Direct 8| afuture IFA Board Mesting.
9| Purchasers, including the Northern Trust Company or 9 Does any Member have any questions or
10| other such banks or financial institutions, selected by 10| comments?
11} the College as purchaser or purchasers of one or more 11 (No verbal response.)
12| series or subseries of Direct Purchase Bonds. 12 MR. FRAMPTON: Thank you. Next, Sara, appears
13 The authorization to execute one or 13| you will be presenting Item 12.
141 more Direct Purchase Agreementsis limited and is 14 MS. PERUGINI: Thank you, Rich.
15| intended to be just an intermediate step in issuing any 15 Item Number 12, which starts on page 82
16| proposed Direct Purchase Bonds. 16| of the PDF, is a Resolution pursuant to request from
17 Specificaly, if based on market 171 Westminster Village, Inc. -- the "Borrower" -- to
18| conditions later this month, the College determines it 18| supplement and amend Authority Final Bond Resolution
19| is advantageous to pursue the issuance of any Direct 19| Number 2022-04-12-CF03, which was passed at the April
20| Purchase Bonds, Lake Forest College would berequired 20| 2022 Board Meeting and it authorized the i ssuance of
21| toreturn to afuture IFA meeting at which time a 21| not-to-exceed 37.5 million in Authority Series 2022
22| substantially final form of the bond and loan agreement  |22| Bonds.
23| or agreements or similar documents would be presented |23 The April Resolution authorized the
24| tothe |FA Members. 24| Authority Series 2022 Bondsto be sold in one or more
Page 23 Page 25
1 Accordingly, the College would be 1| series or subseries via one or more Fixed-Rate Public
2| expected to return to the IFA Board on June 10 or at a 2| Market offerings only. The Borrower attempted to go to
3| subsequent meeting for a resolution to authorize the 3| market with a Fixed-Rate Public Offering and was
4| purchase of any Direct Purchase Bonds. In addition to 4| unsuccessful. Therefore, the Borrower has requested
5| authorizing execution of one or more Direct Purchase 5| that the Authority supplement and amend the existing
6| Agreements, the May 2022 Amendatory Resolution will 6| Resolution to provide the flexibility to use a
7| authorize the Direct Purchase Bonds to be issued as 7| different bond structure to enhance the marketability
8| Fixed-Rate Bonds, Variable-Rate Bonds, or acombination| 8| of the Bonds. The Resolution will be amended to permit
9 9| Direct Purchase Bonds and Variable Rate Bonds. The
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thereof, and payable over aterm not exceeding 40
years.

The purpose of the accompanying
May 2022 Amendatory Resolution is to enable the Direct
Purchase Agreements to be executed within 15 days of
the planned Public Market Bond sale later this month to
be underwritten by BofA Securities, thereby enabling
all proposed Series 2022 Bonds -- if issued as a mix of
Direct Purchase and Public Market Bonds -- to be
considered -- and thisis a defined concept -- a
"single plan of finance" for tax purposes. Issuing all
Series 2022 Bonds pursuant to a single plan of finance
is considered advantageous and desirable by the College
in structuring an optimal repayment schedule on the
Series 2022 Bonds.

Staff recommends approval of the

10

Authority's approval of any revised bond structureis
subject to the condition that all documents executed in
connection with the issuance of the bonds be in full
conformance with the requirements of the Authority, and
if adirect purchase structure is ultimately utilized,
the Members will be polled to ensure there's no
conflict of interest with the direct purchase bank
chosen for the financing.
Does any Member have any comments or
questions?
(No verbal response.)
MR. FRAMPTON: Thank you. Back to you, Committee
Chair Wright.
COMMITTEE CHAIR WRIGHT: Thisis Jeffrey Wright.
Thank you, everyone.
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. ) Page 26
I would like to request a motion to

recommend for approval the following New Business
Iltems. Items1,2,3,4,5,6,7,8,9, 10, 11, and
12.

Is there such a motion?

MEMBER RYAN: Thisis Tim Ryan. So moved.

MEMBER TOBON: Thisis Eduardo Tobon. Second.

COMMITTEE CHAIR WRIGHT: Will the Assistant
Secretary please cal the roll?

ASSISTANT SECRETARY MEYER: ThisisMark Meyer.
On the motion by Member Ryan and second by Member
Tobon, | will call theroll.

Mr. Ryan?

MEMBER RYAN: Yes.

ASSISTANT SECRETARY MEYER: Mr. Tobon?

MEMBER TOBON: Yes.

ASSISTANT SECRETARY MEYER: Ms. Watson?

MEMBER WATSON: Yes.

ASSISTANT SECRETARY MEYER: Mr. Zeller?

MEMBER ZELLER: Yes.

ASSISTANT SECRETARY MEYER: Committee Chair
Wright?

COMMITTEE CHAIR WRIGHT: Yes.

ASSISTANT SECRETARY MEYER: Again, thisis Mark

© 00 N oo g B~ W N P
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Page 28
ASSISTANT SECRETARY MEYER: Ms. Watson?

MEMBER WATSON: Yes.
ASSISTANT SECRETARY MEYER: Mr. Zeller?
MEMBER ZELLER: Yes.
ASSISTANT SECRETARY MEYER: Committee Chair
Wright?
COMMITTEE CHAIR WRIGHT: Yes.
ASSISTANT SECRETARY MEYER: Again, thisis Mark
Meyer. Committee Chair Wright, the ayes haveit and
the motion carries.
COMMITTEE CHAIR WRIGHT: Thank you, Mark.
Is there any other business to come
before the Committee?
(No verbal response.)
COMMITTEE CHAIR WRIGHT: Hearing none, | would
like to request amotion to adjourn. Additionaly,
when responding to theroll call for this motion, |
would ask each Member to confirm that they were able to
hear the participants, discussions, and testimony of
this proceeding.
Isthere such amotion?
MEMBER RYAN: Thisis Tim Ryan. So moved.
MEMBER TOBON: Thisis Eduardo Tobon. Second.
COMMITTEE CHAIR WRIGHT: Thisis Jeffrey Wright.
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Page 27
Meyer. Committee Chair Wright, the ayes haveit and

the motion carries.
COMMITTEE CHAIR WRIGHT: Thisis Jeffrey Wright.
Thank you, Mark.
Does anyone wish to make any additions,
edits, or corrections to the Minutes from April 12,
2022?
(No verbal response.)
COMMITTEE CHAIR WRIGHT: Hearing none, | would
like to request a motion to approve the Minutes.
Isthere such amotion?
MEMBER WATSON: Thisis Jennifer Watson. So
moved.
MEMBER ZELLER: ThisisBrad Zeller. | will
second that motion.
COMMITTEE CHAIR WRIGHT: Thisis Jeffrey Wright.
Will the Assistant Secretary please call theroll?
ASSISTANT SECRETARY MEYER: ThisisMark Meyer.
On the motion by Member Watson and second by Member
Zéller, | will call theroll.
Mr. Ryan?
MEMBER RYAN: Yes.
ASSISTANT SECRETARY MEYER: Mr. Tobon?
MEMBER TOBON: Yes.
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Page 29
Will the Assistant Secretary please call theroll?

ASSISTANT SECRETARY MEYER: Thisis Mark Meyer.
On the motion by Member Ryan and second by Member
Tobon, | will call therall.

Mr. Ryan?

MEMBER RYAN: Aye, and | confirm that | could
hear al participants, discussion, and testimony.

ASSISTANT SECRETARY MEYER: Mr. Tobon?

MEMBER TOBON: Aye, and | confirm that | could
hear al participants, discussion, and testimony.

ASSISTANT SECRETARY MEYER: Ms. Watson?

MEMBER WATSON: Aye, and | confirm that | could
hear al participants, discussion, and testimony.

ASSISTANT SECRETARY MEYER: Mr. Zeller?

MEMBER ZELLER: Aye, and | confirm that | could
hear al participants, discussion, and testimony.

ASSISTANT SECRETARY MEYER: Committee Chair
Wright?

COMMITTEE CHAIR WRIGHT: Aye, and | confirm that
I could hear al participants, discussion, and
testimony.

ASSISTANT SECRETARY MEYER: Chair Hobert,
ex-officio, nonvoting?

CHAIR HOBERT: Aye, and | confirm that | could
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o ) . ) Page 30
hear al participants, discussion, and testimony.

ASSISTANT SECRETARY MEYER: Again, thisis Mark
Meyer. Committee Chair Wright, the ayes haveit and
the motion carries. Thetimeis9:08 am. The
Committee meeting is adjourned.
(Whereupon, the above-entitled matter
was adjourned at 9:08 am.)

© 00 N o g B~ W N P

N NN NN B B R R R R R R R
A W N P O ©O 0 N O O B W N P O

Bridges Court Reporting Page: 9 (30 - 30)





Conduit Committee Meeting - 5/10/2022

1 STATE OF ILLINOS )

) SS.
2 COUNTY OF DUPAGE )
3
4 Jenni fer Orozco, being first duly sworn, on
5 oath says that she is an Electronic Reporter doing
6 business in the Cty of Chicago, County of Cook,
7 State of Illinois.
8 That she reported the proceedi ngs had at the
9 foregoing Illinois Finance Authority Conduit

10 Financing Commttee neeting.
11 And that the foregoing is a true and correct
12 transcript of the reported proceedi ngs so taken as
13 aforesaid and contains all the proceedi ngs had at
14 the said neeting.
15
16 Jenni fer Orozco,
Not ary Public
17
18
19
20
21
22
23

24
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specifically 8:10
22:6, 17
Spreadsheet 16:22
SS 311

stable 14:2

staff 8:11, 14 15:19
23:24

starts 8:18 13:15
24:15

State 2:11, 15, 17
58 311
statements 13:18
steady 18:2

step 22:15 24:2
strong 9:10 17:2
structure 11:3 224
25:7, 10, 14
structured 17:10
20:14

structuring 23:22
students 18:1
studies 17:23
study 12:2

subject 14:12 25:11
Subsection 2:21 4:10
subsequent 8:2 23:3

subseries 18:18
19:10 22:12 25:1
subsidiaries 13:21
subsidiary 17:12
substantially 14:11
17.6 22:22
summary 12:20
super 16:14
supplement 22:2
24:18 255

swap 13:5,7
sworn 31:1
synthetic 13:6

<T>

Tab 8:17

tablet 4:23 7:15
take 3:10 6:12 8.9
taken 3:11 31:1
taskbar 4:20 7:14
tax 23:19
Tax-Exempt 11:6, 8
Team 13:14
technical 20:20
term 13:3 239
testimony 3:12
28:19 29:7,10, 13, 16,
21 30:1

testing 14:21

Thank 3:13 5:17
6:12,17,24 76
15:13,15 18:11 21:6
24:12,14 25:21, 24
27:4 2811

Thanks 18:13
Theater 20:20
theological 17:23
thereof 23:9

things 9:24 18:12
three 11:23 14:2
18:3,21 19:3, 13,19
Thursday 6:4

TIAA 20:2

tied 13:4

ties 9:10

Tim 1:11 26:6 28:22
time 2:10 8:21
18:17,20 19:9,17,18
22:21 30:4

times 14:23 17:1,2

Tobon 1:12 2:1,2,9
3:13,21,22 4:10
6:12 26:7,12, 15,16
27:23,24 28:23 294,
8,9

today 2:24 524
Today's 2:7 4.15
55 19:20

total 10:6 17:24
touching 4:22 7:15
transcribing 5:5
transcript 31:1
transferee 18:20
19:12, 17

transferer 19:1
true 311

trust 10:17 17:11, 16
18:6 22:9

Tuesday 2.7
Turning 12:16

two 524 114

<U>

Uu.s 16:11, 12
ultimately 25:14
unaffected 18:3
underground 10:2
underlying 16:11
20:20

understand 6:10
Underwriter 21:23
underwritten 23:15
unhedged 16:9
units 9:7 10:2,4,6
University 9:10
15:16, 20, 21, 24 16:7
17:15,18 20:18
University's 16:2, 23
17:14

unmute 5:1
unsuccessful  25:4
Urbana 9:2,16

use 4.20 22:3 25.6
uses 9:23 12:17
utilized 13:5 25:14

<V >
variable 13:4, 24
16:3,9 17:7 259
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Variable-Rate 11:9
23:8

various 14:17
verbal 45 7:22 8.6
15:12 18:10 19:6
20:8 21:1 2411
25:20 27:8 28:14
viability 12:2,8 14:8,
10 158

Vice 1:19, 20, 22
video 1:6 3:3,8,9,
17 419 512,14
6:18 7:9

Village 8:20,24 9:1
10:13 24:17

villas 9:5

volatile 21:24

vote 82,10 214
votes 5:22

voting 4:18

<W >

waiver 11:17, 20
14:12

waivers 12:9
Watson 1:13 3:23,
24 26:17,18 27:12,
19 28:1,2 29:11, 12
way 4:14

website 6:3
Wednesday 20:23
week 17:4
welcome 8:23 19:21
wel 6:3 13:14 165
17:7 19:22

went 10:12

we're 7.4
Westminster 24:17
wholly-owned 17:12
wish 275

wishes 7:10, 17
Wright 1:10 4:4
6:11, 13, 15, 23, 24
7:4,5,6, 20,23 8.7
20:11 21:2,7 25:22,
23 26:8,22,23 27:1,
3,9,16 286,79, 11,
15,24 29:18,19 30:3
write 6:21

<Y >

year 13:18 14:21
years 9:8 11:23
14:3 18:3,22 19:3,
13,19 23:10

yield 13:2

<Z>

Zeler 1:14 41,2
26:19, 20 27:14, 20
28:3,4 29:14, 15
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WORD LIST 2015 (2) Agreements (5)

2019 (1 <7> Albany (1)

<$> 2021 (4) 7 (7) albeit (1)

$100 (1) 2022 (29) 7-day (2) al-in (1)

$100,000 (2) 2022-0412-CF01 (1) 7-year (1) amend (3)

$250 (1) 2022-04-12-CF03 (1) Amendatory (3)

$50 (1) 2022A (5) <8> amended (3)

$52 (1) 2022B (3) 8 (6) amendments (2)

$70 () 2024 (1) 8:30 (1) amount (5)
2026 (2) 8:36 (1) and/or (3)

<1l> 2029 (1) 8:40 (1) apartments (1)

1 (13) 2057 (2) 82 (1) appears (1)

1.2 (1 21 (1) applied (2)

15 (1 22 (4) <9> approval (5)

159 (1) 23 (3 9 (7) approve (1)

175 (1) 24 (3) 9:08 (2 approved (1)

191 () 25 (1) 9:30 (1) approves (2)

10 (11 26 (1) 97 (1) approving (1)

100 (1) 29 (1) approximately (2)

105 (1) <A> April (10)

10th (2) <3> am (3 area (2)

11 (6) 3 (8 able (3) arts (1)

12 (13) 30 (1) above-entitled (1) Asset (3)

120 (1) 31 (2 Academy (1) assets (1)

12th (1) 312 (1) acceptable (2) assist (1)

13 (1) 34 (1) accompanying (2) Assistant (37)

131 (1) 375 (1) accounting (1) assisted (2)

135 (1) 38 (1) accounts (1) associated (1)

14 (1) 386 (1) accredited (2) assumptions (2)

15 (3) achieve (1) attempted (1)

155 (1) <4> acquired (1) attend (1)

16 (1) 4 (6) Act (3) attending (2)

160 (1) 412 (1) addition (1) audio (10)

17 (1) 40 (2 additional (1) audit (2)

18 (1) 442 (1) Additionally (1) audited (2)

1891 (1) additions (1) AUTHORITY (22)

19 (1) <5> adjourn (1) Authority's (8)

1978 (1) 5 (8) adjourned (2 authorization (1)

1999 (2) 5,000 (2) adults (1) authorize (4)
525 (1) advantageous (2) authorized (4)

<2> 535 (1) advised (2) authorizing (5)

2 (9 501(c)(3 (1) affiliates (3) Aye (6)

2,831 (1) 51.4 (1) aforesaid (1) ayes (3)

232 (1) 58 (1) Agency (1)

26 (1) agenda (7) <B>

20 (2) <6> agendas (1) Back (1)

2004 (2) 6 (8) aggregate (2) back-and-forth (1)

2005 (2) 62 (1) aging (2) background (2)

2009 (1) 651-1300 (1) agreement (1) Bank (11)
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banking (1)
Bank-Purchase (1)
banks (1)
Bank's (1)
bar (2)

based (5)
baton (1)
bearing (1)
beds (1)
begins (1)
behalf (2)
believe (1)
benchmark (1)
Bewkes (1)
BMO (2
Board (5)
BofA (2)
Bond (28)
Bonds (61)
borrower (4)
Borrowers (18)
bottom (3)
Brad (5)
bringing (1)
Building (2)
building's (1)
Business (15)
button (1)
buyers (2)

<C>

call (14)
called (1)
calls (1)
Capital (2)
care (5
carries (3)
cash (1)
caused (1)
center (1)
centered (1)
certain (1)
Certainly (1)
Chair (40)
Champaign (1)
change (1)
changes (1)
chart (3)
Chase (4)

Chicago (5)
choose (2)
chooses (1)
chosen (1)
Chris (4)
Christian (2)
Christopher (1)
Church (2)
City (2

CL (2
Clark-Lindsey (5)
clearly (3)
Click (1)
CliftonLarsonAllen
D

close (1)

closing (2)
co-educational (1)
collectively (3)
College (12)
combination (1)
come (2)
Comment (5)
comments (10)
commitment (1)
COMMITTEE (39)
committees (1)
community (5)
Company (1)
comply (1)
concept (1)
concerns (1)
condition (1)
conditions (4)
conducted (1)
CONDUIT (10)
conference (9)
Confidential (2)
confirm (10)
conflict (1)
conformance (1)
connection (4)
consent (5)
consider (5)
consideration (2)
considered (2)
constituted (1)
construction (6)
consulting (1)

contains (1)
contemplated (2)
contingent (1)
continue (1)
continuing (2)
control (2)
conversion (1)
Cook (1)
corporate (1)
corporation (1)
corrections (1)
cost (2
Counsd (1)
counties (1)
County (3)
coupon (1)
court (2)
covenant (4)
coverage (3)
COVID-19 (2
C-PACE (1)
created (1)
credit (4)
current (2
currently (4)

<D>

Data (1)

date (4)

days (3)

debt (5)
December (1)
declared (1)
declaring (1)
deemed (2)
default (2)
defined (1)
delivery (2)
Demand (2)
demonstrating (2)
denominations (3)
designated (4)
desirable (2)
desire (2
determined (2)
determines (1)
different (2)
direct (19)
directly (1)

Director (4)
disability (1)
Disaster (4)
discussion (7)
discussions (2)
distinct (1)
DNT (3)
documents (3)
doing (1)
dropped (1)
Due (2

duly (1)
DUPAGE (1)

<E>

edits (1)
Eduardo (5)
education (2)
effect (1)
effective (2)
eight (2
Electronic (1)
Elim (1)
eliminate (3)
Emergency (1)
enable (1)
enabling (1)
endeavor (1)
enhance (2)
enrollment (2)
ensure (1)
entering (1)
entities (1)
essentially (1)
established (1)
establishes (1)
estate (1)
estimated (8)
Evangelical (1)
examination (1)
examined (1)
exceeding (1)
exceeds (2)
excerpted (1)
excited (1)
excuse (1)
execute (1)
executed (3)
execution (4)
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Executive (5)
existing (1)
exists (1)
ex-officio (3)
expected (4)
experience (1)
extend (1)
extraordinary (1)

<F>

facility (1)
fact (1)

Fall (1)
feasibility (1)
feature (1)
fee (2

fees (1)

Field (2)
final (4)
finalized (1)
Finally (3)
FINANCE (8)
financial (13)
financials (3)
FINANCING (10)
find (3)
finding (1)
firm (1)

first (6)
fiscal (1)
fixed (2)
Fixed-Rate (4)
fixed-term (1)
Fletcher (6)
flexibility (2)
floaters (1)
floor (4)
focuses (1)
followed (1)
Following (3)
Forbright (3)
forecast (3)
forecasted (1)
foregoing (2)
Forest (5)
form (2
forth (1)
forward (2)
found (3)

Frampton (8)
full (2)
full-time (1)
function (2)
funded (1)
funds (3)
future (3)

<G>

general (2)
Genevieve (1)
give (1)

global (1)

go (1)

going (2)
Good (4)
Governor (1)
Green (2
Greenworks (4)
Group (3
guarantee (1)
Gubernatorial (1)

<H>

Hand (5)
Handbook (2)
Harris (2)
Head (1)
health (3)

Healthcare/CCRC (1)

hear (11)
heard (1)
Hearing (6)
held (1)
help (1)
hereinafter (3)
higher (1)
History (1)
HJ (4)
Hobert (6)
Holdings (3)

<|>

identify (2)
IFA (7)

(2
ILLINOIS (12)
immediately (2)
impact (2)

improve (1)
include (3)
included (2)
includes (2)
including (2)
inclusive (1)
increase (1)
indenture (2)
Indentures (2)
independent (4)
Index (1)
indicate (2)
indicates (1)
indication (1)
individual (1)
info@il-fa.com (1)
information (4)
informed (1)
initially (1)
in-person (1)
institution (2)
institutional (2)
institutions (1)
intended (1)
interest (11)
interim (1)
intermediate (1)
introduce (1)
investment (1)
investors (2)
issuance (11)
issue (2)
issued (10)
issuing (3)
[tem (14)
ltems (11)

its (8)

<J>

JP ()
Jeffrey (8)
Jennifer (4)
Job (1)
jobs (2
joined (1)
July (2
June (2)

<K >

keypad (1)
know (1)

<L>
Lake (5)
LaSalle (1)
legal (1)
Lending (3)
letter (4)
level (2)
levels (1)
liberal (1)
life (1)
lifeplan (1)
limited (1)
line (2)
listen (1)
living (5)
LLC (3)
LLP ()
loan (3)
loaned (1)
located (2)
location (3)
lock (2)
low (2

<M >

making (4)
Management (1)
manager (1)
March (1)
Mark (16)
market (7)

mar ketability (2)
master (4)
matter (1)
mature (1)
Maturity (1)
MEETING (18)
Meetings (5)
Meister (4)
Member (53)
Members (18)
memory (3)
merely (1)
Met (1)

Meyer (43)
million (9)
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minimum (4)
Minutes (2)
missed (1)
mix (1)
moment (1)
money (1)
month (2)
Morgan (1)
Morning (4)
morning's (2)
mortgage (1)
motion (16)
mouse (2)
moved (3)
moving (3)
Museum (1)
mute (3)

<N>

N.A (2
name (1)
Natural (1)
Navy (1)
near (1)
necessary (2)
need (1)
neighborhoods (1)
New (19)
newly (1)
noise (1)
nonrated (2)
nonvoting (1)
non-voting (2)
North (11)
Northern (1)
Notary (1)
note (1)
noted (1)
notice (1)
not-to-exceed (6)
Number (4)
numbers (1)
nursing (2)
Nuveen (4)

<0O>

oath (1)
objective (1)
Obligated (3)

obligations (1)
obtain (2)
occupancy (1)
offered (1)
Offering (1)
offerings (2)
office (1)
Okay (2
one-time (1)
ongoing (1)
Open (2)
operates (2)
operation (1)
opportunity (2)
optimal (1)
option (1)
order (2)
Orozco (2)
outstanding (2)
Overall (1)
owns (3)

<pP>

PACE (8)
packet (4)
page (7)

pages (3)

par (1)

Park (8)
parking (1)
Park's (2)
participants (7)
participating (6)
pass (2)
passed (1)
pay (2)
payable (1)
payment (1)
payments (3)
PDF (3)
percent (10)
Performance (1)
period (5)
permit (1)
person (1)
Perugini (5
Phase (2)
phone (3)
physical (3)

physically (2)
Pier (2)
placed (1)
plan (3)
planned (1)
please (8)
pleased (1)
pledge (1)
Palicy (2)
polled (1)
portion (4)
POS (1)
positive (2)
possible (1)
posted (1)
practical (1)
preceding (1)
presence (1)
PRESENT (6)
presentations (1)
presented (1)
presenting (1)
President (3)
press (1)
pressing (1)
pretty (1)
pricing (2)
prior (4)
private (1)
privately (1)
proceeding (1)
proceedings (6)
proceeds (1)
Proclamation (1)
Products (1)
Professional (2)
Programs (1)
project (8)
projected (4)
properties (1)
proposed (3)
prospectively (2)
provide (2)
providing (3)
provisions (2)
prudent (1)
public (19)
publicly (1)
purchase (17)

purchased (3)
purchaser (1)
purchasers (3)
purchases (2)
purpose (2)
purposes (1)
pursuant (4)
pursue (1)

<Q>

qualified (3)
Quarter (1)
qguestions (8)
quorum (2)

<R>

Raise (3)
range (2)

rate (17)
rated (2)
rates (3)
rating (1)
rationale (1)
ratios (2)
ready (3)

real (1)
reasonably (1)
receipt (1)
received (1)
recommend (1)
recommends (1)
record (3)
recorded (2)
recusal (1)
redeem (1)
reduce (1)
referred (2)
refinance (1)
refinancing (2)
reflect (1)
reflecting (1)
refund (3)
refunded (1)
refunding (8)
related (1)
relationship (1)
relationships (1)
relative (1)
relatively (1)
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remains (1)
reminder (1)
renew (1)
renewal (2)
reorganization (2)
repayment (1)
reported (2)
reporter (3)
request (6)
requested (3)
requesting (1)
requests (1)
required (1)
requirements (3)
requires (1)
requiring (1)
reserve (2)
resolution (26)
respect (7)
respective (2)
responding (1)
response (13)
result (2)
results (2)
retirement (2)
return (3)
revenues (1)
revised (1)
Rich (5)
right (1)

risk (6)
Robert (1)
roll (12)
room (2)
Roosevelt (1)
Ryan (15)

<S>

safety (1)
sale (1)
Sara (4)
satisfy (1)
savings (2)
says (1)
schedule (1)
screen (4)
Second (6)
seconding (2)
Secretary (37)

Section (3)
secured (3)
Securities (2)
security (3)
see (4)
seeking (1)
selected (1)
senior (1)
separately (1)
Series (25)
service (5)
Services (1)
serving (1)
set (1)
Shakespeare (1)
Sherman (1)
shown (1)
shows (2)
Side (2
similar (1)
Sims (4)
single (2)
skilled (2)
SOFR (1)
sold (5)

sole (1)

solve (1)
sources (2)
special (1)
specific (1)
specifically (3)
Spreadsheet (1)
SS (1)

stable (1)
staff (4)
starts (3)
State (6)
statements (1)
steady (1)
step (2)
strong (2)
structure (5)
structured (2)
structuring (1)
students (1)
studies (1)
study (2)
subject (2)
Subsection (2)

subsequent (2)
subseries (4)
subsidiaries (1)
subsidiary (1)
substantially (3)
summary (1)
super (1)
supplement (3)
swap (2)
sworn (1)
synthetic (1)

<T>

Tab (2)
tablet (2)
take (3)
taken (2)
taskbar (2)
tax (1)
Tax-Exempt (2)
Team (1)
technical (1)
term (2)
testimony (8)
testing (1)
Thank (16)
Thanks (1)
Theater (1)
theological (1)
thereof (1)
things (2)
three (7)
Thursday (1)
TIAA (1)
tied (1)

ties (1)

Tim (3)
time (12
times (3)
Tobon (22)
today (2)
Today's (4)
total (2)
touching (2)
transcribing (1)
transcript (1)
transferee (3)
transferer (1)
true (1)

trust (5)
Tuesday (1)
Turning (1)
two (2)

<U>

Uus (2
ultimately (1)
unaffected (1)
underground (1)
underlying (2)
understand (1)
Underwriter (1)
underwritten (1)
unhedged (1)
units (6)
University (9)
University's (3)
unmute (1)
unsuccessful (1)
Urbana (2)

use (3)

uses (2)

utilized (2)

<V >
variable (6)
Variable-Rate (2)
various (1)
verbal (12)
viability (5)
Vice (3)
video (10)
Village (5)
villas (1)
volatile (1)
vote (3)
votes (1)
voting (1)

<W >

waiver (3)
waivers (1)
Watson (12)
way (1)
website (1)
Wednesday (1)
week (1)
welcome (2)
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well (5)

went (1)

were (1)
Westminster (1)
wholly-owned (1)
wish (1)

wishes (2)
Wright (40)
write (1)

<Y >

year (2)
years (9)
yield (1)

<Z>
Zeler (12)
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