



































FORM OF PROPOSAL

BIDDERS MUST SUBMIT PROPOSAL FOR THE BONDS
PROPOSAL FOR

$15,680,000°
THE CITY OF DOVER, DELAWARE
ELECTRIC REVENUE REFUNDING BONDS,
(SERIES 2018)

Bid Date: August 8, 2018

City Council

The City of Dover, Delaware
Weyandt Hall

5 East Reed Street

Dover, Delaware 19901

Council Members:

Subject to the provisions and in accordance with the terms of the annexed Notice of Sale, which is
made a part of this Proposal, we offer to purchase the $15,680,000° City of Dover, Delaware Electric
Revenue Refunding Bonds, (Series 2018), described in such Notice of Sale, such Bonds dated
August 22, 2018, to mature on July 1 in the several years shown in the table below, and to bear interest at
the rate per annum set opposite such years, respectively:

Year Preliminary Principal Interest Price
- Amounts Rate or Yield
2019 $ 625,000

2020 805,000

2021 845,000

2022 885,000

2023 920,000

2024 960,000

2025 1,005,000

2026 1,050,000

2027 1,095,000

2028 1,135,000

2029 1,180,000

2030 1,225,000

2031 1,270,000

2032 1,315,000

2033 1,365,000

* Preliminary, subject to change
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We will pay an amount equal to the Revised
Aggregate Principal Amount of the Bonds
plus a dollar premium in the amount of ...........cccocoviiiiieniniiieee +

We agree, as a condition precedent to the consideration of our proposal, to provide the City a good
faith deposit in the amount of § (the “Good Faith Deposit™) upon notification of the preliminary
bid award (the “Preliminary Award”). We further agree to transfer the Good Faith Deposit directly to the
City upon notification of the Preliminary Award, but in any case, no later than 3:00 p.m., Eastern Daylight
Time, on the Award Date (as defined in the Notice of Sale).

If this proposal is accepted, said Good Faith Deposit is to be held as security for the performance
of this proposal, and is to be applied to the purchase price of the bonds when the bonds are delivered and
paid for under the terms of this proposal, or is to be retained as and for full liquidated damages in case we
fail so to take up and pay for the Bonds.

(NOTE: Not part of proposal. The following information is requested to expedite and facilitate
prompt determination of the best bid. The omission or inaccuracy of these figures will not affect the validity
of the proposal. The aggregate amount of interest from the date of the bonds to final maturity is $
The true interest cost calculated in accordance with the Notice of Saleis  %.)

WE UNDERSTAND THAT (A) WE ARE TO PROVIDE A CERTIFICATION REGARDING
THE PUBLIC SALE OF THE BONDS AS DESCRIBED IN THE NOTICE OF SALE ON OR PRIOR TO
THE CLOSING DATE AND (B), IF NOTIFIED THAT WE ARE THE SUCCESSFUL BIDDER FOR
THE BONDS, WE WILL BE REQUIRED TO ADVISE THE CITY OF THE INITIAL REOFFERING
PRICES (AS DESCRIBED IN THE NOTICE OF SALE) FOR EACH MATURITY OF THE BONDS AT
THE TIME OF SUCH NOTIFICATION. In this regard, you may contact and rely on the information
provided by whose telephone numberis - - ;

Bidder

Title:
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FORM OF ISSUE PRICE CERTIFICATE

$15,680,000"
THE CITY OF DOVER, DELAWARE
ELECTRIC REVENUE REFUNDING BONDS,
(Series 2018)

ISSUE PRICE CERTIFICATE

The undersigned, on behalf of [NAME OF UNDERWRITER] (the “Purchaser”), hereby
certifies as set forth below with respect to the sale of the above-captioned obligations (the
“Bonds”) to be issued by The City of Dover (the "Issuer”).

s Reasonably Expected Initial Offering Price.

As of the Sale Date, the reasonably expected initial offering prices of the Bonds to
the Public by the Purchaser are the prices listed in Schedule A (the “Expected Offering Prices™).
The Expected Offering Prices are the prices for the Maturities of the Bonds used by the
Purchaser in formulating its bid to purchase the Bonds. Attached as Schedule B is a true and
correct copy of the bid provided by the Purchaser to purchase the Bonds.

The Purchaser was not given the opportunity to review other bids prior to
submitting its bid.

The bid submitted by the Purchaser constituted a firm offer to purchase the
Bonds.

2. Defined Terms.

Maturity means Bonds with the same credit and payment terms. Bonds with
different maturity dates, or Bonds with the same maturity date but different stated interest rates,
are treated as separate Maturities.

Public means any person (including an individual, trust, estate, partnership,
association, company, or corporation) other than an Underwriter or a related party to an
Underwriter. The term “related party” for purposes of this certificate generally means any two or
more persons who have greater than 50 percent common ownership, directly or indirectly.

Sale Date means the first day on which there is a binding contract in writing for
the sale of a Maturity of the Bonds. The Sale Date of the Bonds is August 22, 2018.

Underwriter means (i) any person that agrees pursuant to a written contract with
the Issuer (or with the lead underwriter to form an underwriting syndicate) to participate in the
initial sale of the Bonds to the Public, and (ii) any person that agrees pursuant to a written
contract directly or indirectly with a person described in clause (i) of this paragraph to participate
in the initial sale of the Bonds to the Public (including a member of a selling group or a party to a
retail distribution agreement participating in the initial sale of the Bonds to the Public).

* Preliminary, subject to change
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The representations set forth in this certificate are limited to factual matters only.
Nothing in this certificate represents the Purchaser’s interpretation of any laws, including
specifically Sections 103 and 148 of the Internal Revenue Code of 1986, as amended, and the
Treasury Regulations thereunder. The undersigned understands that the foregoing information
will be relied upon by the Issuer with respect to certain of the representations set forth in the Tax
Compliance Certificate and with respect to compliance with the federal income tax rules
affecting the Bonds, and by Ballard Spahr LLP in connection with rendering its opinion that the
interest on the Bonds is excluded from gross income for federal income tax purposes, the
preparation of the Internal Revenue Service Form 8038-G, and other federal income tax advice
that it may give to the Issuer from time to time relating to the Bonds.

[UNDERWRITER]

By:

Name:

Dated: August [ ,2018
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EXHIBT B
Bids Received

See Attached
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Bid Results

Dover
$15,680,000 Electric Revenue Refunding Bonds (Series 2018)

The following bids were submitted using PARITY® and displayed ranked by lowest TIC.
Click on the name of each bidder to see the respective bids.

Bid Award* Bidder Name TIC
0 et Morgan Stanley & Co_LLC 2.757148

Janney Montgomery Scott LIL.C | 2.810502
ICitigroup Global Markets, Inc. 2.839001
IRobert W._Baird & Co , Inc. 2.840677]

O
O
O
O UMB Bank NA. 2.849571
O J.P._Morgan Securities LLC 2.856127
O Piper Jaffray 2.863431
O iHutchinson, Shockey, Erley & Co. | 2.881023
0 | Jefferies L C 2.885931
O Stifel Nicolaus & Company, Inc. | 2.923605
[} IPNC Capital Markets 2.928371
O

J.J.B. Hilliard. WL, Lvons. Inc.  |3.155212

*Awarding the Bonds to a specific bidder will provide you with the Reoffering Prices and Yields.
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Morgan Stanley & Co, LLC - New York , NY's Bid

Dover
$15,680,000 Electric Revenue Refunding Bonds (Series 2018)

For the aggregate principal amount of $15,680,000.00, we will pay you $16,842,511.24, plus accrued interest from the date of issue to
the date of delivery. The Bonds are to bear interest at the following rate(s):

Maturity DateJAmount $|Coupon %|Yield % |Dollar Price
07/01/2019 | 625M | 5.0000 |1.4700| 102.998
Q07/01/2020 | 805M 5.0000 |1.6300f 106.141
07/01/2021 | 845M | 5.0000 |1.7700| 108.961
07/01/2022 | 885M 5.0000 |1.8800| 111.557
07/01/2023 | 920M | 5.0000 |1.9800| 113.920
07/01/2024 | 960M | 5.0000 |2.1200| 115785
07/01/2025 | 1,005M | 5.0000 |[2.2500| 117.384
07/01/2026 | 1,050M | 5.0000 |[2.3800| 118.674
07/01/2027 | 1,095M | 5.0000 |2.4500| 120.192
07/01/2028 | 1,135M | 4.0000 |2.5500| 111.429
07/01/2029 | 1,180M | 3.0000 |2.7800| 101.714
07/01/2030 | 1,225M | 3.0000 |2.8800| 100.930
07/01/2031 | 1,270M | 3.0000 |3.0000| 100.000
07/01/2032 | 1,315M | 3.0000 |3.1000| 98.878
07/01/2033 | 1,365M | 3.0000 {3.1700] 98.000

Total Interest Cost: $5,052,797.08
Premium: $1,162,511.24
Net Interest Cost: $3,890,285.84
TIC: 2.757148

Time Last Bid Received On:08/08/2018 10:58:07 EDST

This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of Sale, and the Preliminary
Official Statement, all of which are made a part hereof.

Bidder: Morgan Stanley & Co, LLC, New York , NY
Contact:  Daniel Kelly

Title: Executive Director

Telephone:212-761-1541

Fax: 212-507-2510
Issuer Name: City of Dover Company Name:
Accepted By: Accepted By:
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EXHIBIT C

FORM OF BOND

STATE OF DELAWARE
THE CITY OF DOVER, DELAWARE
ELECTRIC REVENUE REFUNDING BOND

(SERIES 2018)
INTEREST RATE MATURITY DATE DATED DATE CUSIP
July 1,20 August 22, 2018

REGISTERED OWNER: Cede and Company
PRINCIPAL AMOUNT: DOLLARS

The City of Dover (herein called the “City”), a municipal corporation in the County
of Kent, State of Delaware, for value received, hereby promises to pay, solely from the sources
hereinafter described, to the Registered Owner identified above, or registered assigns, the Principal
Amount identified above on the Maturity Date specified above, unless this Bond shall have been
previously called for redemption and payment of the redemption price shall have been duly made or
provided for in accordance with the hereinafter described Bond Resolution, and to pay (but only out
of the sources hereinafter described) interest at the Interest Rate specified above on such Principal
Amount from the interest payment date next preceding the date of registration and authentication of
this bond, unless this bond is registered and authenticated as of an interest payment date, in which
event this Bond shall bear interest from such interest payment date, or unless this Bond is registered
and authenticated prior to the Dated Date, in which event this Bond shall bear interest from the Dated
Date, or unless, as shown by the records of The Bank of New York Mellon, as Trustee (the “Trustee™),
interest on the hereinafter referred to Bonds shall be in default, in which event this Bond shall bear
interest from the last date to which interest has been paid, at the rate specified above payable
semiannually on January 1 and July 1 of each year commencing on January 1, 2019, until payment in
full of such Principal Amount, and to pay interest on overdue principal and, to the extent permitted
by law, on overdue interest at the rate specified above. Principal of and interest on this Bond is
payable in lawful money of the United States of America at the principal office of the Bank of New
York Mellon, as Paying Agent, or its successor (the “Paying Agent”); provided, however, that
payment of the semiannual interest hereon shall be made to the person in whose name this Bond is
registered as of the close of business on the 15th day of the calendar month next preceding each
interest payment date by check or draft mailed to such registered owner at such owner's address as it
appears on the registration books of the Trustee, as Registrar, or at such other address as is furnished
in writing by such registered owner to the Paying Agent.

THIS BOND IS NOT A DEBT OF THE CITY OR A PLEDGE OF THE FAITH
AND CREDIT OF THE CITY, BUT IS PAYABLE SOLELY FROM THE SPECIAL FUND
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PROVIDED THEREFOR FROM THE REVENUES OF THE ELECTRIC SYSTEM OF THE
CITY, AS PROVIDED BY THE ENABLING ACT (HEREINAFTER MENTIONED) AND THE
BOND RESOLUTION AND FROM THE INTEREST AND SINKING FUND ESTABLISHED
UNDER THE BOND RESOLUTION, AND THE OWNER HEREOF HAS NO RIGHT TO
COMPEL THE LEVY OF ANY TAX FOR THE PAYMENT OF THIS BOND OR THE
INTEREST TO ACCRUE THEREON. THE CITY IS NOT OBLIGATED TO PAY THIS BOND
OR THE INTEREST HEREON EXCEPT FROM SUCH SPECIAL FUNDS, AND NO OWNER
OF THIS BOND SHALL EVER HAVE THE RIGHT TO ENFORCE THE PAYMENT THEREOF
AGAINST ANY PROPERTY OF THE CITY, AND THIS BOND DOES NOT CONSTITUTE A
CHARGE, LIEN OR ENCUMBRANCE, LEGAL OR EQUITABLE, UPON ANY PROPERTY OF
THE CITY.

This bond is one of a duly authorized series of revenue bonds of the City, designated
“Electric Revenue Refunding Bonds (Series 2018)”, in the original aggregate principal amount of
$15,700,000 (the <2018 Bonds™) issued pursuant to a Resolution adopted by the City on December
23, 1985, as amended and restated by Amending and Restating Electric Revenue Bonds Resolution
Adopted August 23,2004 and Resolution No. 2018-05 adopted June 25, 2018 (collectively, the “Bond
Resolution™) and a Ratifying Resolution adopted August 20, 2018 to provide funds for (i) the
refunding of The City of Dover, Delaware $22,200,000 Electric Revenue Refunding Bonds (Series
2008) and (ii) the payment of the costs of issuance of the 2018 Bonds. The Bond Resolution also
provides for the issuance, from time to time, under the conditions, limitations and restrictions therein
set forth, of additional Bonds for the purpose of paying all or a part of the cost of additional
improvements of the City's electric system (the “Electric System”), and for the purpose of refunding
any Bonds issued by the City under the provisions of the Bond Resolution. Reference is hereby made
to the Bond Resolution for the provisions, among others, with respect to the custody and application
of the proceeds of Bonds issued under the Bond Resolution, the collection and disposition of revenues,
the funds charged with and pledged to the payment of the interest on and the principal of the Bonds,
the nature and extent of the security, the terms and conditions on which the Bonds of each series are
or may be issued, the rights, duties and obligations of the City and of the Trustee under the Bond
Resolution and the rights of the owners of the Bonds, and, by the acceptance of this bond, the owner
hereof assents to all the provisions of the Bond Resolution. Capitalized terms used but not defined
herein shall have the meanings ascribed to them in the Bond Resolution.

This bond is issued and the Bond Resolution was adopted under and pursuant to the
Constitution and laws of the State of Delaware, particularly Chapter 111, Volume 52, Laws of
Delaware, as amended by Chapter 340, Volume 57, Laws of Delaware, (the “Enabling Act™). The
Bond Resolution, in accordance with and as required by the Enabling Act, provides for the fixing,
revising and collecting by the City of rates, fees and other charges for the use of, and for the services
and facilities furnished by, the Electric System which will provide revenues sufficient at all times to
pay the cost of maintaining, repairing and operating the Electric System and provide reserves therefor
and to pay the principal of and the interest on all bonds issued under the provisions of the Bond
Resolution and then Outstanding as the same shall become due and payable and to provide reserves
therefor. The Bond Resolution provides for the creation of a special fund designated “City of Dover
Electric Revenue Bonds Interest and Sinking Fund” (the “Interest and Sinking Fund”), which special
fund is pledged to and charged with the payment of the principal of and the interest on all Bonds
issued under the provisions of the Bond Resolution. The Bond Resolution also provides for the City
to apply the revenues of the Electric System to maintain an Improvement and Extension Fund. After
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providing for current expenses of the Electric System and current debt service payments on the Bonds
issued under the Bond Resolution, certain reserves therefor and the required level of contribution to
the Improvement and Extension Fund, the Bond Resolution permits the City to apply the net revenues
remaining from the Electric System to any lawful purpose of the City.

Optional Redemption. The Bonds that mature on or before July 1, 2027 will not be
subject to optional redemption prior to their maturities. Bonds that mature on or after July 1, 2028
will be subject to optional redemption commencing on July 1, 2027, as a whole or in part at any time
at the option of the City, at par, plus accrued interest thereon to the date fixed for redemption

Modifications or alterations of the Bond Resolution or of any resolution supplemental
thereto may be made to the extent and in the circumstances permitted by the Bond Resolution.

This bond is transferable by the registered owner hereof in person or by his attorney
duly authorized in writing at the designated office of the Trustee but only in the manner, and subject
to the limitations and upon payment of the charges provided in the Bond Resolution, and upon
surrender and cancellation of this bond. Upon such transfer, a new bond or Bonds of the same
maturity or maturities, interest rate or rates and of an authorized denomination or denominations, for
the same aggregate principal amount will be issued to the transferee in exchange therefore. The City
and the Trustee may deem and treat the registered owner hereof as the absolute owner hereof (whether
or not this bond shall be overdue) for the purpose of receiving payment of or on account of principal
and interest due on the Bonds and for all other purposes, and neither the City nor the Trustee shall be
affected by any notice to the contrary. The City and the Trustee are not required (a) to issue, transfer
or exchange any Bonds during the period beginning at the opening of business on the 15% day of the
month preceding any interest payment date and ending at the close of business on the interest payment
date, or (b) to transfer or exchange any Bonds selected, called or being called for redemption in whole
or in part.

As declared by the Enabling Act, this bond shall be negotiable for all purposes, except
as restricted by registration. This bond is issued with the intent that the Laws of the State of Delaware
shall govern its construction.

All acts, conditions and things required by the Constitution and laws of the State of
Delaware and the ordinances and resolutions of the City to happen, exist and be performed precedent
to and in issuance of this bond have happened, exist and have been performed as so required.

This bond shall not be valid or become obligatory for any purpose or be entitled to
any benefit or security under the Bond Resolution until the certificate of authentication appended
hereto shall have been signed by the Trustee.
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IN WITNESS WHEREOF, The City of Dover has caused this bond to bear the manual
or facsimile signature of its Mayor and the manual or facsimile signature of its City Clerk, and has
caused the City’s corporate Seal to be printed or affixed hereon.

M%{or//(/
Thaon s e Mrc[/

City Clerk

(SEAL)
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TRUSTEE’S CERTIFICATE OF AUTHENTICATION

This bond is one of the Bonds of the series designated therein and issued under the
provisions of the within mentioned Resolution.

By:
The Bank of New York Mellon, as Trustee

By:
Date of Authentication Authorized Officer
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ASSIGNMENT

For the wvalue received, the undersigned sells, assigns and transfers unto
the within Bond and does hereby irrevocably  constitute
attorney to transfer the said Bond on the books kept for registration of
said Bond, with full power of substitution in the premise.

Dated:

Signature of Registered Owner

NOTICE: The signature(s) to this assignment must correspond with the name as it appears on
the face of the within Bond in every particular, without alteration or enlargement or any change
whatever.

Signature Guaranteed:

NOTICE: Signature(s) must be guaranteed by an approved eligible guarantor institution, an
institution which is a participant in a Securities Transfer Association recognized signature guaranteed
program.
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EXHIBIT D
BLANKET LETTER OF REPRESENTATIONS
TO THE DEPOSITORY TRUST COMPANY

See Attached
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Blanket Issuer Letter of Representations
(To be Completed by Issuar]

The City of Dover, Delaware
[Nume of Issuer|

New, § My

[Date|

Attention: Underwriting Department — Eligibility
The Depository Trust Company

35 Water Street: 50th Floor

New York, NY 10041-0098

Ladies and Centlemen:
This letter sets forth our understanding with respect to all issues (the “Securities™) that Issuer

shall request be made eligible for deposit by The Depository Trust Compariy ("DTC").

To induce DTC to accept the Securities as eligible for deposit at DTC, and to act in accordance
with DTC’s Rules with respect to the Securities, Issuer represents to DTC that Issuer will comply
with the requirements stated in DTC’s Operational Arrangements, as they may be amended from

time to time.

Note: Very truly yours,

Schedule A contuins statements that DTC believes
accurately describe DTC, the method of effectin% book-
entry transfers of securities distributed through DTC. and The City of Dover, Delaware

certain related matters. -
ol g

tAuthorized Officer’s Si )
Mike C. Karia o0 S

Received and Accepted:

THE DEPOSITORY. TRUST COMP.

By: WM

o
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SCHEDULE A

SAMPLE OFFERING DOCUMENT LANGUAGE
DESCRIBING BOOK-ENTRY-ONLY ISSUANCE

(Prepared by DTG—bracketed material may be applicable only to certain issues)

1. The Depository Trust Company (“DTC"), New York. NY, will act as securities depository for the
securities {the “Securities”). The Securities will be issued as fullv-registered securities registered in the
name of Cede & Co. (DTC’s partnership nominee). One fullv-registered Security certificate will be
issued for [each issue of] the Securities. (each] in the aggregate principal amount of such issue. and will
be deposited with DTC. [If. however. the aggregate principal amount of [any] issue exceeds $200
million, one certificate will be issued with respect to each $200 million of principal amount and an
additional certificate will be issued with respect to any remaining principal amount of such issue. )

2. DTC is a limited-purpose trust company organized under the New York Banking Law. a "bunking
organization” within the meaning of the New York Banking Law. a member of the Federal Reserve
System. a “clearing corporation” within the meaning of the New York Uniform Commercial Code, and a
“clearing agency” registered pursuant to the provisions of Section 174 of the Securities Exchange Act of
1934. DTC holds securities that its participants (“Participants™) deposit with DTC. DTC also facilitates
the settlement among Participants of securities transactions. such as transfers and pledges. in deposited
securities through electronic computerized book-entry changes in Participants’ accounts. thereby
eliminating the need for physical movement of securities certificates. Direct Participants include
securities brokers and dealers, banks, trust companies, clearing corporations, and certain other
organizations, DTC is owned by a number of its Direct Participants and by the New York Stock
Exchange, Inc., the American Stock Exchange, Inc., and the Natiopal Association of Securities Dealers,
Inc. Access to the DTC svstern is also available to others such as securities brokers and dealers. banks,
and trust companies that clear through or maintain a custodial relationship with a Direct Participant,
either directly or indirectly (“Indirect Participants”). The Rules applicable to DTC and its Participants
are on file with the Securities and Exchange Commission.

3. Purchases of Securities under the DTC system must be made by or through Direct Participants,
which will receive a credit for the Securities on DTC's records. The ownership interest of each actual
purchaser of each Security (“Beneficial Owner”) is in tum to be recorded on the Direct and Indirect
Participants’ records. Beneficial Owners will not receive written confirmation from DTC of their
purchase. but Beneficial Owners are expected to receive written confirmations providing details of the
transaction, as well as periodic statements of their holdings, from the Direct or Indirect Participant
through which the Beneficial Owner entered into the transaction. Transfers of ownership interests in the
Securities are to be accomplished by entries made on the books of Participants acting on behalf of
Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership interests
in Securities, except in the event that use of the book-entry svstem for the Securities is discontinued.

4. To facilitate subsequent transfers, all Securities deposited by Participants with DTC are registered
in the name of DTC's partnership nominee, Cede & Co. The deposit of Securities with DTC and their
registration in the name of Cede & Co. effect no change in beneficial ownership. DTC has no
knowledge of the actual Beneficial Owners of the Securities; DTC's records reflect only the identity of
the Direct Participants to whose accounts such Securities are credited. which may or may not be the
Beneficial Owners. The Participants will remain responsible for keeping account of their holdings on
behalf of their customers.
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5. Convevance of notices and other communications by DTC to Direct Participants. by Direct
Purticipants to Indirect Participants. and by Direct Participants and Indirect Purticipants to Benelficial
Owners will be governed by arrangements among them, subject to any statutory or regulatony
requirements as may be in effect from time to time.

[6. Redemption notices shall be sent to Cede & Co. [fless than all of the Securities within an issue are
being redeemed. DTC's practice is to determine by lot the amount of the interest of each Direct
Participant in such issue to be redeemed.]

7. Neither DTC nor Cede & Co. will consent or vote with respect to Securities. Under its usual
procedures. DTC mails un Omnibus Proxy to the Issuer us soon as possible after the record date. The
Omnibus Proxy assigns Cede & Co.’s consenting or voting rights to those Direct Participants to whose
accounts the Securities are credited on the record date (identified in a listing attached to the Omnibus
Proxy).

8. Principal and interest payments on the Securities will be made to DTC. DTCs practice is to credit
Direct Participants’ accounts on pavable date in accordance with their respective holdings shown on
DTC's records unless DTC has reason to believe that it will not receive payment on pavable date.
Pavments by Participants to Beneficial Owners will be govemed by.standing instructions and customary
practices, as is the case with securities held for the accounts of customers in bearer form or registered in
“street name," and will be the responsibility of such Participant and not of DTC, the Agent, or the
[ssuer. subject to any statutory or regulatory requirements as may be in effect from time to time.
Payment of principal and interest to DTC is the responsibility of the Issuer or the Agent. disbursement
of such payments to Direct Participants shall be the responsibility of DTC. and disbursement of such -
pavments to the Beneficial Owners shall be the responsibility of Direct and Indirect Participants.

[9. A Beneficial Owner shall give notice to elect to have its Securities purchased or tendered, through
its Participant, to the [Tender/Remarketing] Agent. and shall effect delivery of such Securities by causing
the Direct Participant to transfer the Participant’s interest in the Securities, on DTCs records, to the
[Tender/Remarketing] Agent. The requirement for physical delivery of Securities in connection with a
demand for purchase or a mandatory purchase will be deemed satisfied when the ownership rights in
the Securities are transferred by Direct Participants on DTC’ records.]

10. DTC may discontinue providing its services as securities depository with respect to the Securities
at any time by giving reasonable notice to the Issuer or the Agent. Under such circumstances, in the
event that a successor securities depository is not obtained, Security certificates are required to be
printed and delivered. ’

11. The Issuer may decide to discontinue vse of the system of book-entry transfers through DTC (or
a successor securities depository). In that event, Security certificates will be printed and delivered.

12. The information in this section concerning DTC and DTC's book-entry system has been obtained
from sources that the Issuer believes to be reliable. but the Issuer takes no responsibility for the
accurucy thereof. .
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