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EXECUTIVE DIRECTOR 

3237 Arnold Ave. 

Salina, Kansas 67401 

Telephone (785) 827-3914 · FAX (785) 827-2221 · email pmiller@salair.org 

     

  

DATE:   February 28, 2025 
 
TO:    SAA Board of Directors 
 
FROM:   Pieter Miller and Shelli Swanson 
 
SUBJECT:   March 5, 2025 SAA Special Board Meeting 

 

Enclosed are items for your review prior to Wednesday's meeting. Please note that the meeting will be 

held in the first-floor conference room, Hangar 600, 2720 Arnold Ct.  A map showing the location of 

Hangar 600 is enclosed in your board meeting packet. The meeting is also available via the following 

GoTo link. https://meet.goto.com/salinaairport/salina-airport-authority-board-meeting 

Wednesday’s meeting features agenda items that support Airport Authority STARS objectives: 

 

Trust 

• Agenda Item #4 & #5 – Presentation of Bids for the Sale of Salina Airport Authority General Obligation 

Temporary Notes, Series 2025-1 & 2025-2: The transparent presentation of financial bids and the retention 

of a strong Aa3 rating from Moody’s on outstanding GO Bond debt and assignment of a MIG-1 rating on 

the new series temporary notes, reinforce trust in the Airport Authority’s financial management and long-

term planning. 

Success 

• Agenda Item #8 – Consideration and Approval of Contract Amendment with Woolpert for Engineering 

Services for Salina Fuel Farm Project: The successful completion of the new fuel farm enhances 

operational efficiency, modernizes infrastructure, and ensures regulatory compliance, positioning the 

airport for long-term success. 

 

Please note the following agenda item comments. 

 

Agenda Item #4 – Presentation of Bids for the Sale of Salina Airport Authority General Obligation 

Temporary Notes, Series 2025-1 (Swanson and Arteberry) 

On March 4, the Salina Airport Authority (SAA) will receive bids for the Series 2025-1 General 

Obligation Temporary Notes (GOTN). The results will be presented during the meeting. 

 

Ahead of the sale, the SAA provided Moody’s with updated financial data and trends during a rating call, 

resulting in the assignment of a MIG-1 rating to these notes. The Moody’s rating press release and credit 

option report are enclosed for reference. 

 

 
 

Agenda Item #5 – Presentation of Bids for the Sale of Salina Airport Authority Taxable General 

Obligation Temporary Notes, Series 2025-2 (Swanson and Arteberry) 

On March 4, the SAA will also receive bids for the Series 2025-2 Taxable General Obligation Temporary 

Notes (GOTN), with results to be presented at the meeting. 
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As with the 2025-1 Series, Moody’s assigned a MIG-1 rating following the SAA’s rating call. Financial 

advisor David Arteberry of Stifel will be present to discuss the bid results for both Series and answer any 

questions. 

 

Action Item No. 6 – Consideration of Resolution 25-02 Directing the Issuance, Sale, and Delivery 

of Salina Airport Authority General Obligation Temporary Notes, Series 2025-1 (Miller, Swanson, 

& Walter) 

At the March 5, 2025, special meeting, the Board will consider Resolution No. 25-02, which authorizes 

the issuance, sale, and delivery of the Series 2025-1 General Obligation Temporary Notes (GOTN) 

following the competitive bid process conducted on March 4, 2025. 

The Series 2025-1 General Obligation Temporary Notes will provide funding for the following tax-exempt 

projects, as previously authorized by the Board through Resolution No. 24-11: 

• Infrastructure Enhancements ("Project 80") – This project funds the street and utility network for 

80 acres of newly platted, annexed, and rezoned land south of Waterwell Road, of which 20 acres 

were purchased by Amazon in January 2025. The remaining 60 acres provide lots available for 

sale or lease, positioning the Authority to attract additional business and industry. The 80-acre site 

is part of an approved City Special Assessment Benefit District, meaning that the portion of the 

temporary notes funding these improvements will be repaid through City-issued special 

assessment bonds, rather than becoming long-term debt of the Authority. Landowners within the 

special benefit district will be responsible for annual special assessments, including the Authority, 

if any lots remain unsold or unleased before the special assessments take effect in 2026. 

 

• Hangar Acquisition – Purchase of a 9,000-square-foot aircraft hangar owned by Central States 

Enterprises, LLC (Roger Sanborn) and associated fixtures at 3148 Arnold Avenue, Salina Regional 

Airport ($460,000). 

These projects were authorized for financing through General Obligation Bonds and/or Temporary Notes, 

with approval for issuance granted by the Salina City Commission, as required by statute. 

The enclosed Resolution No. 25-02 provides for: 

• The issuance, sale, and delivery of the Series 2025-1 General Obligation Temporary Notes. 

• The levy and collection of an annual tax, if necessary, for principal and interest payments. 

• The authorization for staff to finalize all necessary actions to complete the issuance and delivery 

of the notes. 

Following the bid process on March 4, 2025, the enclosed resolution will be updated with final bid results 

and terms, including the accepted bid details and interest rates. 

 Recommendation: Approval of Resolution No. 25-02, authorizing and directing the issuance,  

    sale, and delivery of General Obligation Temporary Notes, Series 2025-1. 
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Action Item No. 7 – Consideration of Resolution 25-03 Directing the Issuance, Sale, and Delivery 

of Salina Airport Authority Taxable General Obligation Temporary Notes, Series 2025-2 

(Swanson) 

Unlike Series 2025-1, which funds tax-exempt projects, the Series 2025-2 GOTN will provide financing 

for the following taxable project: 

 

Aircraft Maintenance, Repair, and Overhaul (MRO) Facility Development – Design, site preparation, and 

construction costs related to the expansion and enhancement of MRO facilities, including office space, 

warehousing, interior shops, and paint facilities ($2,000,000). 

 

This project requires taxable financing due to its anticipated use and revenue-generating potential, making 

it ineligible for tax-exempt status. 

 

This $2,000,000 financing will be matched by another $2,000,000 of State of Kansas grant funds.   

 

The enclosed Resolution No. 25-03 provides for the issuance, sale, and delivery of the Series 2025-2 

Taxable General Obligation Temporary Notes, the levy and collection of an annual tax, if necessary, to 

ensure principal and interest payments and authorization for staff to finalize all necessary actions for the 

issuance and delivery of the notes. The enclosed resolution will be updated with final bid results and terms 

from the March 4, 2025 sale, including the accepted bid details and interest rates. 

 

 Recommendation:  Approval of Resolution No. 25-03, authorizing and directing the issuance,  

    sale, and delivery of Taxable General Obligation Temporary Notes, Series  

    2025-2. 

 

 
 

Agenda Item #8 – Consideration and Approval of Contract Amendment with Jviation, a Woolpert 

Company, for Engineering Services for Salina Fuel Farm Project (Miller) 

The Salina Regional Airport Fuel Farm Project is now substantially complete, delivering a modernized 

fueling infrastructure with enhanced capacity, efficiency, and regulatory compliance. The new facility 

includes four 30,000-gallon Jet-A tanks, two 20,000-gallon Jet-A defuel tanks, and one 12,000-gallon 

AvGas tank, along with a three-lane fuel transfer area, a Quality Assurance/Quality Control (QA/QC) 

shed, upgraded electrical and monitoring systems, and a relocated self-serve AvGas dispenser. The only 

remaining task is the removal of underground storage tanks (USTs) from the old fuel facility, which will 

be completed later this spring. 

During construction, Fee Amendment No. 1 was necessary due to an underestimation of the required 

onsite time in the original Jviation, a Woolpert Company, engineering contract. Initially, the contract 

proposed 100 days of onsite supervision for a 260-calendar-day project, assuming periods when oversight 

would not be needed. However, construction operations and extended installation of civil components 

required additional onsite presence. 

As a result, Jviation had to remain onsite for an additional 38 days to complete quality acceptance testing, 

oversee construction, and address delays. This included additional field engineering time at a cost of 

$74,797.09 and extra QA testing by Terracon totaling $23,564.28, bringing the total fee amendment to 

$98,361.37. 

A portion of this extended timeline was due to concrete placement failures, requiring removal and 

replacement. To mitigate costs, we are assessing liquidated damages  against the General Contractor 

totaling $20,179.66. This includes $16,829.66 for 11 days of onsite engineering oversight (98 hours) and 
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$3,350 for additional concrete QA testing. The liquidated damages will be deducted from the contractor’s 

retainage upon final closeout of the FAA project. 

Board approval of this fee amendment is required to finalize the adjustment and close out the project. The 

additional cost will be covered using savings from the UST removal process, ensuring no extra funding is 

needed. Approval of this amendment will allow for the responsible financial closeout of the project while 

ensuring all work meets required specifications. 

 
Recommendation:  Approval of Fee Amendment No. 1 for the Salina Airport Fuel Farm Project 

in the amount of $98,361.37 with Jviation, a Woolpert Company, for 

engineering services and authorize the executive director to sign all related 

documents.  
 

 
 

Please let us know if you have any questions you would like us to prepare for in advance of the meeting. 



 

 

SALINA AIRPORT AUTHORITY SPECIAL BOARD MEETING 

Hangar H600, First Floor Conference Room 

2720 Arnold Court 

 

March 5th – 8:00 AM 

 

AGENDA  

 

 

Call to Order (Vice-Chair Boos) 

 

1. Call to order, determine that a quorum is present and confirm that the meeting notice has 

been published, and designate a chair for the meeting. (Vice-Chair Boos) 

 

2. Recognition of guests. (Miller) 

 

3. Additions to the agenda and agenda overview. (Miller)  

 

 

Action Items (Chair Boos) 

 

4. Review of Bids Received for the Salina Airport Authority General Obligation Temporary 

Notes Series 2025-1. (Swanson and Arteberry) 

 

5. Review of Bids Received for the Salina Airport Authority Taxable General Obligation 

Temporary Notes Series 2025-2. (Swanson and Arteberry) 

 

6. Consideration of Resolution No. 25-02 Authorizing and Directing the Issuance, Sale and 

Delivery of General Obligation Temporary Notes, Series 2025-1 (Miller, Swanson, and 

Walter). 

 

7. Consideration of Resolution No. 25-03 Authorizing and Directing the Issuance, Sale and 

Delivery of Taxable General Obligation Temporary Notes, Series 2025-2 (Miller, 

Swanson, and Walter). 

 

8. Consideration and Approval of Contract Amendment with Woolpert for Salina Fuel Farm 

project (Miller) 

 

 

Adjournment (Chair Boos) 
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RESOLUTION NO. 25-02 
 

RESOLUTION AUTHORIZING AND DIRECTING THE ISSUANCE, SALE AND 
DELIVERY OF GENERAL OBLIGATION TEMPORARY NOTES, SERIES 2025-
1, OF THE SALINA AIRPORT AUTHORITY (SALINA, KANSAS); PROVIDING 
FOR THE LEVY AND COLLECTION OF AN ANNUAL TAX, IF NECESSARY, 
FOR THE PURPOSE OF PAYING THE PRINCIPAL OF AND INTEREST ON 
SAID NOTES AS THEY BECOME DUE; MAKING CERTAIN COVENANTS AND 
AGREEMENTS TO PROVIDE FOR THE PAYMENT AND SECURITY 
THEREOF; AND AUTHORIZING CERTAIN OTHER DOCUMENTS AND 
ACTIONS CONNECTED THEREWITH. 
 

 
 WHEREAS, the Salina Airport Authority (Salina, Kansas) (the “Issuer”) is a legally constituted 
public airport authority and body politic, duly created, organized and existing under the Constitution and 
laws of the State; and 
 
 WHEREAS, pursuant to the provisions of the laws of the State of Kansas applicable thereto, by 
proceedings duly had, the governing body of the Issuer has authorized the following improvements 
(collectively the “Improvements”) to be made in the Authority, to-wit: 
 

Project Description Resolution No. Amount* 
Certain street, sanitary sewer, waterline, and storm drainage 
improvements in order to facilitate future development on a parcel 
of land owned by the Authority ($6,000,000); 
 

Design, site preparation, and construction costs related to 
development and enhancement of Aircraft Maintenance, Repair 
and Overhaul (MRO) facilities including office, warehousing, 
interior shops and paint facilities ($2,000,000); 
 

Acquisition of a 9,000 square foot aircraft hangar and associated 
fixtures located at 3148 Arnold Avenue, Salina Regional Airport 
($460,000). 
 

24-11 8,460,0001 

*exclusive of costs of issuance and financing costs 
 
 WHEREAS, the governing body of the Issuer is authorized by law to issue general obligation 
bonds to pay the costs of the Improvements; and 
 
 WHEREAS, it is necessary for the Issuer to provide cash funds (from time to time) to meet its 
obligations incurred in constructing the Improvements prior to the completion thereof and the issuance of the 
Issuer's general obligation bonds, and it is desirable and in the interest of the Issuer that such funds be raised 
by the issuance of temporary notes of the Issuer pursuant to the Act; and 
 
 WHEREAS, none of such general obligation bonds or temporary notes heretofore authorized have 
been issued and the Issuer proposes to issue its temporary notes to pay a portion of the costs of the 
Improvements; and 
 
 WHEREAS, the governing body of the Issuer has advertised the sale of the Notes and at a meeting 
held in the Authority on this date, awarded the sale of such Notes to the best bidder; and 
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 WHEREAS, the governing body of the Issuer hereby finds and determines that it is necessary for 
the Issuer to authorize the issuance and delivery of the Notes in the principal amount of $6,785,000 to pay 
a portion of the costs of the Improvements, including interim financing costs and costs of issuance. 
 
 NOW, THEREFORE, BE IT RESOLVED BY THE GOVERNING BODY OF SALINA 
AIRPORT AUTHORITY (SALINA, KANSAS), AS FOLLOWS: 
 
 

ARTICLE I 
 

DEFINITIONS 
 

 Definitions of Words and Terms.  In addition to words and terms defined 
elsewhere herein, the following words and terms as used in this Note Resolution shall have the meanings 
hereinafter set forth.  Unless the context shall otherwise indicate, words importing the singular number shall 
include the plural and vice versa, and words importing persons shall include firms, associations and 
corporations, including public bodies, as well as natural persons. 
 
 “Act” means the Constitution and statutes of the State including K.S.A. 10-101 to 10-125, 
inclusive, specifically including K.S.A. 10-123, K.S.A. 10-620 et seq., and K.S.A. 27-315 to 27-326, 
inclusive, all as amended and supplemented from time to time. 
 
 “Authority” means the Salina Airport Authority (Salina, Kansas). 
 
 “Authorized Denomination” means $5,000 or any integral multiples thereof. 
 
 “Beneficial Owner” of the Notes includes any Owner of the Notes and any other Person who, 
directly or indirectly has the investment power with respect to any of the Notes. 
 
 “Bond and Interest Fund” means the Bond and Interest Fund of the Issuer for its general 
obligation bonds. 
 
 “Bond Counsel” means the firm of Gilmore & Bell, P.C., or any other attorney or firm of attorneys 
whose expertise in matters relating to the issuance of obligations by states and their political subdivisions 
is nationally recognized and acceptable to the Issuer. 
 
 “Business Day” means a day other than a Saturday, Sunday or holiday on which the Paying Agent 
is scheduled in the normal course of its operations to be open to the public for conduct of its operations. 
 
 “Cede & Co.” means Cede & Co., as nominee of DTC. 
 
 “Chair” means the duly elected and acting Chair, or in the Chair's absence, the duly appointed 
and/or elected Vice Chair or Acting Chair of the Issuer. 
 
 “Clerk” means the duly elected/appointed and acting Board Clerk of the Issuer, or in the Clerk's 
absence, the duly appointed Deputy, Assistant or Acting Board Clerk of the Issuer. 
 
 “Code” means the Internal Revenue Code of 1986, as amended, and the applicable regulations 
proposed or promulgated thereunder of the United States Department of the Treasury. 
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 “Costs of Issuance” means all costs of issuing the Notes, including but not limited to all 
publication, printing, signing and mailing expenses in connection therewith, registration fees, financial 
advisory fees, all legal fees and expenses of Bond Counsel and other legal counsel, expenses incurred in 
connection with compliance with the Code, and all expenses incurred in connection with receiving ratings 
on the Notes. 
 
 “Costs of Issuance Account” means the Costs of Issuance Account for General Obligation 
Temporary Notes, Series 2025-1 created pursuant to Section 501 hereof. 
 
 “Dated Date” means March 26, 2025. 
 
 “Debt Service Account” means the Debt Service Account for General Obligation Temporary 
Notes, Series 2025-1 (within the Bond and Interest Fund) created pursuant to Section 501 hereof. 
 
 “Debt Service Requirements” means the aggregate principal payments and interest payments on 
the Notes for the period of time for which calculated; provided, however, that for purposes of calculating 
such amount, principal and interest shall be excluded from the determination of Debt Service Requirements 
to the extent that such principal or interest is payable from amounts deposited in trust, escrowed or otherwise 
set aside for the payment thereof with the Paying Agent or other commercial bank or trust company located 
in the State and having full trust powers. 
 
 “Defaulted Interest” means interest on any Note which is payable but not paid on any Interest 
Payment Date. 
 
 “Defeasance Obligations” means any of the following obligations: 
 
 (a) United States Government Obligations that are not subject to redemption in advance of 
their maturity dates; or 
 
 (b) obligations of any state or political subdivision of any state, the interest on which is 
excluded from gross income for federal income tax purposes and which meet the following conditions: 
 

 (1) the obligations are (i) not subject to redemption prior to maturity or (ii) the trustee 
for such obligations has been given irrevocable instructions concerning their calling and 
redemption and the issuer of such obligations has covenanted not to redeem such obligations other 
than as set forth in such instructions; 

 
 (2) the obligations are secured by cash or United States Government Obligations that 
may be applied only to principal of, premium, if any, and interest payments on such obligations; 

 
 (3) such cash and the principal of and interest on such United States Government 
Obligations (plus any cash in the escrow fund) are sufficient to meet the liabilities of the 
obligations; 

 
 (4) such cash and United States Government Obligations serving as security for the 
obligations are held in an escrow fund by an escrow agent or a trustee irrevocably in trust; 

 
 (5) such cash and United States Government Obligations are not available to satisfy 
any other claims, including those against the trustee or escrow agent; and 
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 (6) such obligations are rated in a rating category by Moody's or Standard & Poor's 
that is no lower than the rating category then assigned by that Rating Agency to United States 
Government Obligations. 

 
 “Derivative” means any investment instrument whose market price is derived from the fluctuating 
value of an underlying asset, index, currency, futures contract, including futures, options and collateralized 
mortgage obligations. 
 
 “Director of Administration and Finance” means the duly appointed and acting Director of 
Administration and Finance of the Issuer or, in the Director's absence, the duly appointed Deputy, Assistant 
or Acting Director of Administration and Finance of the Issuer. 
 
 “Disclosure Undertaking” means the Continuing Disclosure Undertaking, dated as of the Dated 
Date, relating to certain obligations contained in the SEC Rule. 
 
 “DTC” means The Depository Trust Company, a limited-purpose trust company organized under the 
laws of the State of New York, and its successors and assigns, including any successor securities depository 
duly appointed. 
 
 “DTC Representation Letter” means the Blanket Letter of Representation from the Issuer and the 
Paying Agent to DTC which provides for a book-entry system, or any agreement between the Issuer and 
Paying Agent and a successor securities depository duly appointed. 
 
 “Event of Default” means each of the following occurrences or events: 
 
 (a) Payment of the principal and of the redemption premium, if any, of any of the Notes shall 
not be made when the same shall become due and payable, either at Stated Maturity or by proceedings for 
redemption or otherwise; 
 
 (b) Payment of any installment of interest on any of the Notes shall not be made when the same 
shall become due; or 
 
 (c) The Issuer shall default in the due and punctual performance of any other of the covenants, 
conditions, agreements and provisions contained in the Notes or in this Note Resolution (other than the 
covenants relating to continuing disclosure requirements) on the part of the Issuer to be performed, and 
such default shall continue for thirty (30) days after written notice specifying such default and requiring 
same to be remedied shall have been given to the Issuer by the Owner of any of the Notes then Outstanding. 
 
 “Federal Tax Certificate” means the Issuer's Federal Tax Certificate dated as of the Issue Date, as 
the same may be amended or supplemented in accordance with the provisions thereof. 
 
 “Financeable Costs” means the amount of expenditure for an Improvement which has been duly 
authorized by action of the governing body of the Issuer to be financed by general obligation bonds, less:  
(a) the amount of any temporary notes or general obligation bonds of the Issuer which are currently 
Outstanding and available to pay such Financeable Costs; and (b) any amount of Financeable Costs which 
has been previously paid by the Issuer or by any eligible source of funds unless such amounts are entitled 
to be reimbursed to the Issuer under State or federal law. 
 
 “Fiscal Year” means the twelve month period ending on December 31. 
 
 “Funds and Accounts” means funds and accounts created by or referred to in Section 501 hereof. 
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 “Improvement Fund” means the Improvement Fund for General Obligation Temporary Notes, 
Series 2025-1 created pursuant to Section 501 hereof. 
 
 “Improvements” means the improvements referred to in the preamble to this Note Resolution and 
any Substitute Improvements. 
 
 “Independent Accountant” means an independent certified public accountant or firm of 
independent certified public accountants at the time employed by the Issuer for the purpose of carrying out 
the duties imposed on the Independent Accountant by this Note Resolution. 
 
 “Interest Payment Date(s)” means the Stated Maturity of an installment of interest on any Note 
which shall be March 1 and September 1 of each year, commencing September 1, 2025. 
 
 “Issue Date” means the date when the Issuer delivers the Notes to the Purchaser in exchange for 
the Purchase Price. 
 
 “Issuer” means the Authority and any successors or assigns. 
 
 “Maturity” when used with respect to any Note means the date on which the principal of such 
Note becomes due and payable as therein and herein provided, whether at the Stated Maturity thereof or 
call for redemption or otherwise. 
 
 “Moody's” means Moody's Investors Service, a corporation organized and existing under the laws 
of the State of Delaware, and its successors and assigns, and, if such corporation shall be dissolved or 
liquidated or shall no longer perform the functions of a securities rating agency, “Moody's” shall be deemed 
to refer to any other nationally recognized securities rating agency designated by the Issuer. 
 
 “Note Payment Date” means any date on which principal of or interest on any Note is payable. 
 
 “Note Register” means the books for the registration, transfer and exchange of Notes kept at the 
office of the Note Registrar. 
 
 “Note Registrar” means the State Treasurer and its successors and assigns. 
 
 “Note Resolution” means this resolution relating to the Notes. 
 
 “Notes” means the General Obligation Temporary Notes, Series 2025-1, authorized and issued by 
the Issuer pursuant to this Note Resolution. 
 
 “Notice Address” means with respect to the following entities: 
 
 (a) To the Issuer at: 
 
   Salina Regional Airport 
   Attn: Director of Administration and Finance 
   3237 Arnold Avenue 
   Salina, Kansas  67401 
   Fax:  (785) 827-2221 
 
 (b) To the Paying Agent at: 
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   State Treasurer of the State of Kansas 
   Landon Office Building 
   900 Southwest Jackson, Suite 201 
   Topeka, Kansas  66612-1235 
   Fax:  (785) 296-6976 
 
 (c) To the Purchaser: 
 
   [Purchaser] 
   [Purchaser Address] 
   Fax:  [Purchaser Fax] 
 
 (d) To the Rating Agency: 
 
   Moody's Municipal Rating Desk 
   7 World Trade Center 
   250 Greenwich Street 
   23rd Floor 
   New York, New York  10007 
 
 “Notice Representative” means: 
 
 (a) With respect to the Issuer, the Clerk. 
 
 (b) With respect to the Note Registrar and Paying Agent, the Director of Fiscal Services. 
 
 (c) With respect to any Purchaser, the manager of its Municipal Bond Department. 
 
 (d) With respect to any Rating Agency, any Vice President thereof. 
 
 “Official Statement” means Issuer’s Official Statement relating to the Notes. 
 
 “Outstanding” means, when used with reference to the Notes, as of a particular date of 
determination, all Notes theretofore authenticated and delivered, except the following Notes: 
 
 (a) Notes theretofore canceled by the Paying Agent or delivered to the Paying Agent for 
cancellation; 
 
 (b) Notes deemed to be paid in accordance with the provisions of Article VII hereof; and 
 
 (c) Notes in exchange for or in lieu of which other Notes have been authenticated and delivered 
hereunder. 
 
 “Owner” when used with respect to any Note means the Person in whose name such Note is 
registered on the Note Register.  Whenever consent of the Owners is required pursuant to the terms of this 
Note Resolution, and the Owner of the Notes, as set forth on the Note Register, is Cede & Co., the term 
Owner shall be deemed to be the Beneficial Owner of the Notes. 
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 “Participants” means those financial institutions for whom the Securities Depository effects book-
entry transfers and pledges of securities deposited with the Securities Depository, as such listing of 
Participants exists at the time of such reference. 
 
 “Paying Agent” means the State Treasurer, and any successors and assigns. 
 
 “Permitted Investments” shall mean the investments hereinafter described, provided, however, 
no moneys or funds shall be invested in a Derivative:  (a) investments authorized by K.S.A. 12-1675 and 
amendments thereto; (b) the municipal investment pool established pursuant to K.S.A. 12-1677a, and 
amendments thereto; (c) direct obligations of the United States Government or any agency thereof; (d) the 
Issuer's temporary notes issued pursuant to K.S.A. 10-123 and amendments thereto; (e) interest-bearing 
time deposits in commercial banks or trust companies located in the county or counties in which the Issuer 
is located which are insured by the Federal Deposit Insurance Corporation or collateralized by securities 
described in (c); (f) obligations of the federal national mortgage association, federal home loan banks, 
federal home loan mortgage corporation or government national mortgage association; (g) repurchase 
agreements for securities described in (c) or (f); (h) investment agreements or other obligations of a financial 
institution the obligations of which at the time of investment are rated in either of the three highest rating 
categories by Moody's or Standard & Poor's; (i) investments and shares or units of a money market fund or 
trust, the portfolio of which is comprised entirely of securities described in (c) or (f); (j) receipts evidencing 
ownership interests in securities or portions thereof described in (c) or (f); (k) municipal bonds or other 
obligations issued by any municipality of the State as defined in K.S.A. 10-1101 which are general 
obligations of the municipality issuing the same; or (l) bonds of any municipality of the State as defined in 
K.S.A. 10-1101 which have been refunded in advance of their maturity and are fully secured as to payment 
of principal and interest thereon by deposit in trust, under escrow agreement with a bank, of securities 
described in (c) or (f), all as may be further restricted or modified by amendments to applicable State law. 
 
 “Person” means any natural person, corporation, partnership, joint venture, association, firm, joint-
stock company, trust, unincorporated organization, or government or any agency or political subdivision 
thereof or other public body. 
 
 “Purchase Price” means the principal amount of the Notes plus accrued interest to the date of 
delivery[, plus a premium of $________][, less an underwriting discount of $________][, less an original 
issue discount of $________]. 
 
 “Purchaser” means [Purchaser], [Purchaser City, State], the original purchaser of the Notes, and 
any successors and assigns. 
 
 “Rating Agency” means any company, agency or entity that provides financial ratings for the Notes. 
 
 “Record Dates” for the interest payable on any Interest Payment Date means the fifteenth day 
(whether or not a Business Day) of the calendar month next preceding such Interest Payment Date. 
 
 “Redemption Date” when used with respect to any Note to be redeemed means the date fixed for 
the redemption of such Note pursuant to the terms of this Note Resolution. 
 
 “Redemption Price” when used with respect to any Note to be redeemed means the price at which 
such Note is to be redeemed pursuant to the terms of this Note Resolution, including the applicable 
redemption premium, if any, but excluding installments of interest whose Stated Maturity is on or before 
the Redemption Date. 
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 “Replacement Notes” means Notes issued to the Beneficial Owners of the Notes in accordance 
with Article II hereof. 
 
 “SEC Rule” means Rule 15c2-12 adopted by the Securities and Exchange Commission under the 
Securities Exchange Act of 1934. 
 
 “Securities Depository” means, initially, DTC, and its successors and assigns. 
 
 “Special Record Date” means the date fixed by the Paying Agent pursuant to Article II hereof for 
the payment of Defaulted Interest. 
 
 “Standard & Poor's” means Standard & Poor’s Ratings Services, a division of McGraw Hill 
Financial Inc., a corporation organized and existing under the laws of the State of New York, and its 
successors and assigns, and, if such corporation shall be dissolved or liquidated or shall no longer perform the 
functions of a securities rating agency, Standard & Poor's shall be deemed to refer to any other nationally 
recognized securities rating agency designated by the Issuer. 
 
 “State” means the state of Kansas. 
 
 “State Treasurer” means the duly elected Treasurer or, in the Treasurer's absence, the duly 
appointed Deputy Treasurer or acting Treasurer of the State. 
 
 “Stated Maturity” when used with respect to any Note or any installment of interest thereon means 
the date specified in such Note and this Note Resolution as the fixed date on which the principal of such 
Note or such installment of interest is due and payable. 
 
 “Substitute Improvements” means the substitute or additional improvements of the Issuer 
described in Article V hereof. 
 
 “Treasurer” means the duly appointed and/or elected Treasurer or, in the Treasurer's absence, the 
duly appointed Deputy Treasurer or acting Treasurer of the Issuer. 
 
 “United States Government Obligations” means bonds, notes, certificates of indebtedness, 
treasury bills or other securities constituting direct obligations of, or obligations the principal of and interest 
on which are fully and unconditionally guaranteed as to full and timely payment by, the United States of 
America, including evidences of a direct ownership interest in future interest or principal payment on 
obligations issued by the United States of America (including the interest component of  obligations of the 
Resolution Funding Corporation), or securities which represent an undivided interest in such obligations, 
which obligations are rated in the highest rating category by a nationally recognized rating service and such 
obligations are held in a custodial account for the benefit of the Issuer. 
 
 

ARTICLE II 
 

AUTHORIZATION AND DETAILS OF THE NOTES 
 

 Authorization of the Notes.  There shall be issued and hereby are authorized and 
directed to be issued the General Obligation Temporary Notes, Series 2025-1, of the Issuer in the principal 
amount of $6,785,000, for the purpose of providing funds to:  (a) pay a portion of the costs of the 
Improvements, including interim financing costs; and (b) pay Costs of Issuance. 
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 Description of the Notes.  The Notes shall consist of fully registered notes in 
Authorized Denominations, and shall be numbered in such manner as the Note Registrar shall determine.  
All of the Notes shall be dated as of the Dated Date, shall become due in the amounts on the Stated Maturity, 
subject to redemption and payment prior to the Stated Maturity as provided in Article III hereof, and shall 
bear interest at the rates per annum as follows: 
 

Stated Maturity 
September 1 

Principal 
Amount 

Annual Rate 
of Interest 

2026 $[6,785,000] _______% 
 
 The Notes shall bear interest at the above specified rates (computed on the basis of a 360-day year 
of twelve 30-day months) from the later of the Dated Date or the most recent Interest Payment Date to 
which interest has been paid on the Interest Payment Dates in the manner set forth in Section 204 hereof. 
 
 Each of the Notes, as originally issued or issued upon transfer, exchange or substitution, shall be 
printed in accordance with the format required by the Attorney General of the State and shall be 
substantially in the form attached hereto as EXHIBIT A or as may be required by the Attorney General 
pursuant to the Notice of Systems of Registration for Kansas Municipal Bonds, 2 Kan. Reg. 921 (1983), in 
accordance with the Kansas Bond Registration Law, K.S.A. 10-620 et seq. 
 

 Designation of Paying Agent and Note Registrar.  The State Treasurer is hereby 
designated as the Paying Agent for the payment of principal of and interest on the Note and Note Registrar 
with respect to the registration, transfer and exchange of Notes.  The Chair of the Issuer is hereby authorized 
and empowered to execute on behalf of the Issuer an agreement with the Note Registrar and Paying Agent 
for the Notes. 
 
 The Issuer will at all times maintain a Paying Agent and Note Registrar meeting the qualifications 
herein described for the performance of the duties hereunder.  The Issuer reserves the right to appoint a 
successor Paying Agent or Note Registrar by (a) filing with the Paying Agent or Note Registrar then 
performing such function a certified copy of the proceedings giving notice of the termination of such Paying 
Agent or Note Registrar and appointing a successor, and (b) causing notice of appointment of the successor 
Paying Agent and Note Registrar to be given by first class mail to each Owner.  No resignation or removal 
of the Paying Agent or Note Registrar shall become effective until a successor has been appointed and has 
accepted the duties of Paying Agent or Note Registrar. 
 
 Every Paying Agent or Note Registrar appointed hereunder shall at all times meet the requirements 
of K.S.A. 10-501 et seq. and K.S.A. 10-620 et seq., respectively. 
 

 Method and Place of Payment of the Notes.  The principal of, or Redemption 
Price, if any, and interest on the Notes shall be payable in any coin or currency which, on the respective 
dates of payment thereof, is legal tender for the payment of public and private debts. 
 
 The principal or Redemption Price of each Note shall be paid at Maturity to the Person in whose 
name such Note is registered on the Note Register at the Maturity thereof, upon presentation and surrender 
of such Note at the principal office of the Paying Agent.  The interest payable on each Note on any Interest 
Payment Date shall be paid to the Owner of such Note as shown on the Note Register at the close of business 
on the Record Date for such interest (a) by check or draft mailed by the Paying Agent to the address of such 
Owner shown on the Note Register or at such other address as is furnished to the Paying Agent in writing 
by such Owner; or (b) in the case of an interest payment to Cede & Co. or any Owner of $500,000 or more 
in aggregate principal amount of Notes], by electronic transfer to such Owner upon written notice given to 
the Note Registrar by such Owner, not less than 15 days prior to the Record Date for such interest, 
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containing the electronic transfer instructions including the bank, ABA routing number and account number 
to which such Owner wishes to have such transfer directed. 
 
 Notwithstanding the foregoing provisions of this Section, any Defaulted Interest with respect to 
any Note shall cease to be payable to the Owner of such Note on the relevant Record Date and shall be 
payable to the Owner in whose name such Note is registered at the close of business on the Special Record 
Date for the payment of such Defaulted Interest, which Special Record Date shall be fixed as hereinafter 
specified in this paragraph.  The Issuer shall notify the Paying Agent in writing of the amount of Defaulted 
Interest proposed to be paid on each Note and the date of the proposed payment (which date shall be at least 
45 days after receipt of such notice by the Paying Agent) and shall deposit with the Paying Agent at the 
time of such notice an amount of money equal to the aggregate amount proposed to be paid in respect of 
such Defaulted Interest or shall make arrangements satisfactory to the Paying Agent for such deposit prior 
to the date of the proposed payment.  Following receipt of such funds the Paying Agent shall fix a Special 
Record Date for the payment of such Defaulted Interest which shall be not more than 15 nor less than 10 
days prior to the date of the proposed payment.  The Paying Agent shall promptly notify the Issuer of such 
Special Record Date and, in the name and at the expense of the Issuer, shall cause notice of the proposed 
payment of such Defaulted Interest and the Special Record Date therefor to be mailed, by first class mail, 
postage prepaid, to each Owner of a Note entitled to such notice at the address of such Owner as it appears 
on the Note Register not less than 10 days prior to such Special Record Date. 
 
 The Paying Agent shall keep a record of payment of principal and Redemption Price of and interest 
on all Notes and at least annually shall forward a copy or summary of such records to the Issuer. 
 

 Payments Due on Saturdays, Sundays and Holidays.  In any case where a Note 
Payment Date is not a Business Day, then payment of principal, Redemption Price or interest need not be 
made on such Note Payment Date but may be made on the next succeeding Business Day with the same 
force and effect as if made on such Note Payment Date, and no interest shall accrue for the period after 
such Note Payment Date. 
 

 Registration, Transfer and Exchange of Notes.  The Issuer covenants that, as 
long as any of the Notes remain Outstanding, it will cause the Note Register to be kept at the office of the 
Note Registrar as herein provided.  Each Note when issued shall be registered in the name of the Owner 
thereof on the Note Register. 
 
 Notes may be transferred and exchanged only on the Note Register as provided in this Section.  
Upon surrender of any Note at the principal office of the Note Registrar, the Note Registrar shall transfer 
or exchange such Note for a new Note or Notes in any Authorized Denomination of the same Stated 
Maturity and in the same aggregate principal amount as the Note that was presented for transfer or 
exchange.  
 
 Notes presented for transfer or exchange shall be accompanied by a written instrument or 
instruments of transfer or authorization for exchange, in a form and with guarantee of signature satisfactory 
to the Note Registrar, duly executed by the Owner thereof or by the Owner's duly authorized agent. 
 
 In all cases in which the privilege of transferring or exchanging Notes is exercised, the Note 
Registrar shall authenticate and deliver Notes in accordance with the provisions of this Note Resolution.  
The Issuer shall pay the fees and expenses of the Note Registrar for the registration, transfer and exchange 
of Notes provided for by this Note Resolution and the cost of printing a reasonable supply of registered 
note blanks.  Any additional costs or fees that might be incurred in the secondary market, other than fees of 
the Note Registrar, are the responsibility of the Owners of the Notes.  In the event any Owner fails to provide 
a correct taxpayer identification number to the Paying Agent, the Paying Agent may make a charge against 
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such Owner sufficient to pay any governmental charge required to be paid as a result of such failure.  In 
compliance with Section 3406 of the Code, such amount may be deducted by the Paying Agent from 
amounts otherwise payable to such Owner hereunder or under the Notes. 
 
 The Issuer and the Note Registrar shall not be required (a) to register the transfer or exchange of 
any Note that has been called for redemption after notice of such redemption has been mailed by the Paying 
Agent pursuant to Article III hereof and during the period of 15 days next preceding the date of mailing of 
such notice of redemption; or (b) to register the transfer or exchange of any Note during a period beginning 
at the opening of business on the day after receiving written notice from the Issuer of its intent to pay 
Defaulted Interest and ending at the close of business on the date fixed for the payment of Defaulted Interest 
pursuant to this Article II. 
 
 The Issuer and the Paying Agent may deem and treat the Person in whose name any Note is 
registered on the Note Register as the absolute Owner of such Note, whether such Note is overdue or not, 
for the purpose of receiving payment of, or on account of, the principal or Redemption Price of and interest 
on said Note and for all other purposes.  All payments so made to any such Owner or upon the Owner's 
order shall be valid and effective to satisfy and discharge the liability upon such Note to the extent of the 
sum or sums so paid, and neither the Issuer nor the Paying Agent shall be affected by any notice to the 
contrary. 
 
 At reasonable times and under reasonable regulations established by the Note Registrar, the Note 
Register may be inspected and copied by the Owners (or a designated representative thereof) of 10% or 
more in principal amount of the Notes then Outstanding or any designated representative of such Owners 
whose authority is evidenced to the satisfaction of the Note Registrar. 
 

 Execution, Registration, Authentication and Delivery of Notes.  Each of the 
Notes, including any Notes issued in exchange or as substitutions for the Notes initially delivered, shall be 
executed for and on behalf of the Issuer by the manual, electronic or facsimile signature of the Chair, attested 
by the manual, electronic or facsimile signature of the Clerk and the seal of the Issuer shall be affixed 
thereto or imprinted thereon.  The Chair and Clerk are hereby authorized and directed to prepare and execute 
the Notes in the manner herein specified, and to cause the Notes to be registered in the office of the Clerk, 
which registration shall be evidenced by the manual, electronic or facsimile signature of the Clerk with the 
seal of the Issuer affixed thereto or imprinted thereon, and registered in the office of the Clerk of Saline, 
Kansas, which registration shall be evidenced by the manual, electronic or facsimile signature of the Clerk 
of Saline County, Kansas with the seal of Saline County, Kansas affixed thereto or imprinted thereon.  The 
Notes shall also be registered in the office of the State Treasurer, which registration shall be evidenced by 
the manual, electronic or facsimile signature of the State Treasurer with the seal of the State Treasurer 
affixed thereto or imprinted thereon.  The Notes shall be countersigned by the manual, electronic or 
facsimile signature of the Clerk and the seal of the Issuer shall be affixed or imprinted adjacent thereto 
following registration of the Notes by the Treasurer of the State of Kansas.  In case any officer whose 
signature appears on any Notes ceases to be such officer before the delivery of such Notes, such signature 
shall nevertheless be valid and sufficient for all purposes, as if such person had remained in office until 
delivery.  Any Note may be signed by such persons who at the actual time of the execution of such Note 
are the proper officers to sign such Note although at the date of such Note such persons may not have been 
such officers. 
 
 The Chair and Clerk are hereby authorized and directed to prepare and execute the Notes as herein 
specified, and when duly executed, to deliver the Notes to the Note Registrar for authentication. 
 
 The Notes shall have endorsed thereon a certificate of authentication substantially in the form 
attached hereto as EXHIBIT A hereof, which shall be manually executed by an authorized officer or 
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employee of the Note Registrar, but it shall not be necessary that the same officer or employee sign the 
certificate of authentication on all of the Notes that may be issued hereunder at any one time.  No Note shall 
be entitled to any security or benefit under this Note Resolution or be valid or obligatory for any purpose 
unless and until such certificate of authentication has been duly executed by the Note Registrar.  Such 
executed certificate of authentication upon any Note shall be conclusive evidence that such Note has been 
duly authenticated and delivered under this Note Resolution.  Upon authentication, the Note Registrar shall 
deliver the Notes to the Purchaser upon instructions of the Issuer or its representative. 
 

 Mutilated, Lost, Stolen or Destroyed Notes.  If (a) any mutilated Note is 
surrendered to the Note Registrar or the Note Registrar receives evidence to its satisfaction of the 
destruction, loss or theft of any Note, and (b) there is delivered to the Issuer and the Note Registrar such 
security or indemnity as may be required by each of them, then, in the absence of notice to the Issuer or the 
Note Registrar that such Note has been acquired by a bona fide purchaser, the Issuer shall execute and, 
upon the Issuer's request, the Note Registrar shall authenticate and deliver, in exchange for or in lieu of any 
such  mutilated, destroyed, lost or stolen Note, a new Note of the same Stated Maturity and of like tenor 
and principal amount. 
 
 If any such mutilated, destroyed, lost or stolen Note has become or is about to become due and 
payable, the Issuer, in its discretion, may pay such Note instead of issuing a new Note. 
 
 Upon the issuance of any new Note under this Section, the Issuer may require the payment by the 
Owner of a sum sufficient to cover any tax or other governmental charge that may be imposed in relation 
thereto and any other expenses (including the fees and expenses of the Paying Agent) connected therewith. 
 
 Every new Note issued pursuant to this Section shall constitute a replacement of the prior obligation 
of the Issuer, and shall be entitled to all the benefits of this Note Resolution equally and ratably with all 
other Outstanding Notes. 
 

 Cancellation and Destruction of Notes Upon Payment.  All Notes that have been 
paid or redeemed or that otherwise have been surrendered to the Paying Agent, either at or before Maturity, 
shall be cancelled by the Paying Agent immediately upon the payment, redemption and  surrender thereof 
to the Paying Agent and subsequently destroyed in accordance with the customary practices of the Paying 
Agent.  The Paying Agent shall execute a certificate in duplicate describing the Notes so cancelled and 
destroyed and shall file an executed counterpart of such certificate with the Issuer. 
 

 Book-Entry Notes; Securities Depository.  The Issuer and Paying Agent have 
entered into a DTC Representation Letter with DTC.  The Notes shall initially be registered to Cede & Co., 
the nominee for the Securities Depository, and no Beneficial Owner will receive certificates representing 
their respective interests in the Notes, except in the event the Note Registrar issues Replacement Notes as 
provided in this Section.  It is anticipated that during the term of the Notes, the Securities Depository will 
make book-entry transfers among its Participants and receive and transmit payment of principal of, 
premium, if any, and interest on, the Notes to the Participants until and unless the Note Registrar 
authenticates and delivers Replacement Notes to the Beneficial Owners as described in the following 
paragraph. 
 
 The Issuer may decide, subject to the requirements of the Operational Arrangements of DTC (or a 
successor Securities Depository), and the following provisions of this section to discontinue use of the 
system of book-entry transfers through DTC (or a successor Securities Depository): 
 
 (a) If the Issuer determines (1) that the Securities Depository is unable to properly discharge 
its responsibilities, or (2) that the Securities Depository is no longer qualified to act as a securities depository 
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and registered clearing agency under the Securities and Exchange Act of 1934, as amended, or (3) that the 
continuation of a book-entry system to the exclusion of any Notes being issued to any Owner other than 
Cede & Co. is no longer in the best interests of the Beneficial Owners of the Notes; or  
 
 (b) if the Note Registrar receives written notice from Participants having interests in not less 
than 50% of the Notes Outstanding, as shown on the records of the Securities Depository (and certified to 
such effect by the Securities Depository), that the continuation of a book-entry system to the exclusion of 
any Notes being issued to any Owner other than Cede & Co. is no longer in the best interests of the 
Beneficial Owners of the Notes, then the Note Registrar shall notify the Owners of such determination or 
such notice and of the availability of certificates to Owners requesting the same, and the Note Registrar 
shall register in the name of and authenticate and deliver Replacement Notes to the Beneficial Owners or 
their nominees in principal amounts representing the interest of each, making such adjustments as it may 
find necessary or appropriate as to accrued interest and previous calls for redemption; provided, that in the 
case of a determination under (a)(1) or (a)(2) of this paragraph, the Issuer, with the consent of the Note 
Registrar, may select a successor securities depository in accordance with the following paragraph to effect 
book-entry transfers. 
 
 In such event, all references to the Securities Depository herein shall relate to the period of time 
when the Securities Depository has possession of at least one Note.  Upon the issuance of Replacement 
Notes, all references herein to obligations imposed upon or to be performed by the Securities Depository 
shall be deemed to be imposed upon and performed by the Note Registrar, to the extent applicable with 
respect to such Replacement Notes.  If the Securities Depository resigns and the Issuer, the Note Registrar 
or Owners are unable to locate a qualified successor of the Securities Depository in accordance with the 
following paragraph, then the Note Registrar shall authenticate and cause delivery of Replacement Notes 
to Owners, as provided herein.  The Note Registrar may rely on information from the Securities Depository 
and its Participants as to the names of the Beneficial Owners of the Notes.  The cost of printing, registration, 
authentication, and delivery of Replacement Notes shall be paid for by the Issuer. 
 
 In the event the Securities Depository resigns, is unable to properly discharge its responsibilities, 
or is no longer qualified to act as a securities depository and registered clearing agency under the Securities 
and Exchange Act of 1934, as amended, the Issuer may appoint a successor Securities Depository provided 
the Note Registrar receives written evidence satisfactory to the Note Registrar with respect to the ability of 
the successor Securities Depository to discharge its responsibilities.  Any such successor Securities 
Depository shall be a securities depository which is a registered clearing agency under the Securities and 
Exchange Act of 1934, as amended, or other applicable statute or regulation that operates a securities 
depository upon reasonable and customary terms.  The Note Registrar upon its receipt of a Note or Notes 
for cancellation shall cause the delivery of Notes to the successor Securities Depository in appropriate 
denominations and form as provided herein. 
 

 Nonpresentment of Notes.  If any Note is not presented for payment when the 
principal thereof becomes due at Maturity, if funds sufficient to pay such Note have been made available to 
the Paying Agent all liability of the Issuer to the Owner thereof for the payment of such Note shall forthwith 
cease, determine and be completely discharged, and thereupon it shall be the duty of the Paying Agent to 
hold such funds, without liability for interest thereon, for the benefit of the Owner of such Note, who shall 
thereafter be restricted exclusively to such funds for any claim of whatever nature on his part under this 
Note Resolution or on, or with respect to, said Note.  If any Note is not presented for payment within four 
(4) years following the date when such Note becomes due at Maturity, the Paying Agent shall repay, without 
liability for interest thereon, to the Issuer the funds theretofore held by it for payment of such Note, and 
such Note shall, subject to the defense of any applicable statute of limitation, thereafter be an unsecured 
obligation of the Issuer, and the Owner thereof shall be entitled to look only to the Issuer for payment, and 
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then only to the extent of the amount so repaid to it by the Paying Agent, and the Issuer shall not be liable 
for any interest thereon and shall not be regarded as a trustee of such money. 
 

 Preliminary and Final Official Statement.  For the purpose of enabling the 
Purchaser to comply with the requirements of Section (b)(1) of the SEC Rule, the Issuer hereby deems the 
information regarding the Issuer contained in the Preliminary Official Statement to be “final” as of its date, 
except for the omission of such information as is permitted by Section (b)(1) of the SEC Rule, and the Chair 
or chief financial officer of the Issuer are hereby authorized, if requested, to provide the Purchaser a letter 
or certification to such effect and to take such other actions or execute such other documents as such officers 
in their reasonable judgment deem necessary to enable the Purchaser to comply with the requirement of the 
SEC Rule. 
 
 The Official Statement is hereby authorized to be prepared by supplementing, amending and 
completing the Preliminary Official Statement, with such changes and additions thereto as are necessary to 
conform to and describe the transaction.  The Chair or chief financial officer of the Issuer are hereby 
authorized to execute the final Official Statement as so supplemented, amended and completed, and the use 
and public distribution of the final Official Statement by the Purchaser in connection with the reoffering of 
the Notes is hereby authorized.  The proper officials of the Issuer are hereby authorized to execute and 
deliver a certificate pertaining to such Official Statement as prescribed therein, dated as of the Issue Date. 
 
 The Issuer agrees to provide to the Purchaser within seven business days of the date of the sale of 
Notes sufficient copies of the final Official Statement to enable the Purchaser to comply with the 
requirements of the SEC Rule and Rule G-32 of the Municipal Securities Rulemaking Board. 
 

 Sale of the Notes.  The sale of the Notes to the Purchaser is hereby ratified and 
confirmed.  The Chair and Clerk are hereby authorized to execute the official bid form submitted by the 
Purchaser.  Delivery of the Notes shall be made to the Purchaser on the Issue Date (which shall be as soon 
as practicable after the adoption of this Note Resolution), upon payment of the Purchase Price. 
 
 

ARTICLE III 
 

REDEMPTION OF NOTES 
 

 Redemption by Issuer.   
 
 Optional Redemption.  At the option of the Issuer, the Notes will be subject to redemption and 
payment prior to maturity on March 1, 2026, and thereafter, as a whole or in part (selection of the amount 
of Notes to be redeemed to be determined by the Issuer in such equitable manner as it may determine) at 
any time, at the redemption price of 100% (expressed as a percentage of the principal amount), plus accrued 
interest thereon to the Redemption Date.  
 

 Selection of Notes to be Redeemed.  Notes shall be redeemed only in an 
Authorized Denomination.  When less than all of the Notes are to be redeemed and paid prior to their Stated 
Maturity, such Notes shall be redeemed in such manner as the Issuer shall determine.  Notes of less than a 
full Stated Maturity shall be selected by the Note Registrar in a minimum Authorized Denomination of 
principal amount in such equitable manner as the Note Registrar may determine. 
 
 In the case of a partial redemption of Notes by lot when Notes of denominations greater than a 
minimum Authorized Denomination are then Outstanding, then for all purposes in connection with such 
redemption each minimum Authorized Denomination of face value shall be treated as though it were a 
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separate Note of the denomination of a minimum Authorized Denomination.  If it is determined that one or 
more, but not all, of a minimum Authorized Denomination of face value represented by any Note is selected 
for redemption, then upon notice of intention to redeem a minimum Authorized Denomination, the Owner 
or the Owner's duly authorized agent shall forthwith present and surrender such Note to the Note Registrar:  
(1) for payment of the Redemption Price and interest to the Redemption Date of a minimum Authorized 
Denomination of face value called for redemption, and (2) for exchange, without charge to the Owner 
thereof, for a new Note or Notes of the aggregate principal amount of the unredeemed portion of the 
principal amount of such Note.  If the Owner of any such Note fails to present such Note to the Paying 
Agent for payment and exchange as aforesaid, such Note shall, nevertheless, become due and payable on 
the redemption date to the extent of a minimum Authorized Denomination of face value called for 
redemption (and to that extent only). 
 

 Notice and Effect of Call for Redemption.  In the event the Issuer desires to call 
the Notes for redemption prior to maturity, written notice of such intent shall be provided to the Note 
Registrar in accordance with K.S.A. 10-129, as amended, not less than 45 days prior to the Redemption 
Date.  The Note Registrar shall call Notes for redemption and payment and shall give notice of such 
redemption as herein provided upon receipt by the Note Registrar at least 45 days prior to the Redemption 
Date of written instructions of the Issuer specifying the principal amount, Stated Maturities, Redemption 
Date and Redemption Prices of the Notes to be called for redemption.  The Paying Agent may in its 
discretion waive such notice period so long as the notice requirements set forth in this Section are met. 
 
 Unless waived by any Owner of Notes to be redeemed, if the Issuer shall call any Notes for 
redemption and payment prior to the Stated Maturity thereof, the Issuer shall give written notice of its 
intention to call and pay said Notes to the Note Registrar and the Purchaser.  In addition, the Issuer shall 
cause the Note Registrar to give written notice of redemption to the Owners of said Notes.  Each of said 
written notices shall be deposited in the United States first class mail not less than 30 days prior to the 
Redemption Date. 
 
 All official notices of redemption shall be dated and shall contain the following information: 
 
 (a) the Redemption Date; 
 
 (b) the Redemption Price; 
 
 (c) if less than all Outstanding Notes are to be redeemed, the identification (and, in the case of 
partial redemption of any Notes, the respective principal amounts) of the Notes to be redeemed; 
 
 (d) a statement that on the Redemption Date the Redemption Price will become due and 
payable upon each such Note or portion thereof called for redemption and that interest thereon shall cease 
to accrue from and after the Redemption Date; and 
 
 (e) the place where such Notes are to be surrendered for payment of the Redemption Price, 
which shall be the principal office of the Paying Agent. 
 
 The failure of any Owner to receive notice given as heretofore provided or an immaterial defect 
therein shall not invalidate any redemption. 
 
 Prior to any Redemption Date, the Issuer shall deposit with the Paying Agent an amount of money 
sufficient to pay the Redemption Price of all the Notes or portions of Notes that are to be redeemed on such 
Redemption Date. 
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 For so long as the Securities Depository is effecting book-entry transfers of the Notes, the Note 
Registrar shall provide the notices specified in this Section to the Securities Depository.  It is expected that 
the Securities Depository shall, in turn, notify its Participants and that the Participants, in turn, will notify 
or cause to be notified the Beneficial Owners.  Any failure on the part of the Securities Depository or a 
Participant, or failure on the part of a nominee of a Beneficial Owner of a Note (having been mailed notice 
from the Note Registrar, the Securities Depository, a Participant or otherwise) to notify the Beneficial 
Owner of the Note so affected, shall not affect the validity of the redemption of such Note. 
 
 Official notice of redemption having been given as aforesaid, the Notes or portions of Notes to be 
redeemed shall become due and payable on the Redemption Date, at the Redemption Price therein specified, 
and from and after the Redemption Date (unless the Issuer defaults in the payment of the Redemption Price) 
such Notes or portion of Notes shall cease to bear interest.  Upon surrender of such Notes for redemption 
in accordance with such notice, the Redemption Price of such Notes shall be paid by the Paying Agent.  
Installments of interest due on or prior to the Redemption Date shall be payable as herein provided for 
payment of interest.  Upon surrender for any partial redemption of any Note, there shall be prepared for the 
Owner a new Note or Notes of the same Stated Maturity in the amount of the unpaid principal as provided 
herein.  All Notes that have been surrendered for redemption shall be cancelled and destroyed by the Paying 
Agent as provided herein and shall not be reissued. 
 
 In addition to the foregoing notice, the Issuer shall provide such notices of redemption as are 
required by the Disclosure Undertaking.  Further notice may be given by the Issuer or the Note Registrar 
on behalf of the Issuer as set out below, but no defect in said further notice nor any failure to give all or any 
portion of such further notice shall in any manner defeat the effectiveness of a call for redemption if official 
notice thereof is given as above prescribed: 
 
 (a) Each further notice of redemption given hereunder shall contain the information required 
above for an official notice of redemption plus (1) the CUSIP numbers of all Notes being redeemed; (2) the 
date of issue of the Notes as originally issued; (3) the rate of interest borne by each Note being redeemed; 
(4) the maturity date of each Note being redeemed; and (5) any other descriptive information needed to 
identify accurately the Notes being redeemed. 
 
 (b) Each further notice of redemption shall be sent at least one day before the mailing of notice 
to Owners by first class, registered or certified mail or overnight delivery, as determined by the Note 
Registrar, to all registered securities depositories then in the business of holding substantial amounts of 
obligations of types comprising the Notes and to one or more national information services that disseminate 
notices of redemption of obligations such as the Notes. 
 
 (c) Each check or other transfer of funds issued for the payment of the Redemption Price of 
Notes being redeemed shall bear or have enclosed the CUSIP number of the Notes being redeemed with 
the proceeds of such check or other transfer. 
 
 The Paying Agent is also directed to comply with any mandatory standards then in effect for 
processing redemptions of municipal securities established by the State or the Securities and Exchange 
Commission.  Failure to comply with such standards shall not affect or invalidate the redemption of any 
Note. 
 
 

ARTICLE IV 
 

SECURITY FOR NOTES 
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 Security for the Notes.  The Notes shall be general obligations of the Issuer payable 
as to both principal and interest from general obligation bonds of the Issuer, and if not so paid, from ad valorem 
taxes which may be levied without limitation as to rate or amount upon all the taxable tangible property, real 
and personal, within the territorial limits of the Issuer.  The full faith, credit and resources of the Issuer are 
hereby irrevocably pledged for the prompt payment of the principal of and interest on the Notes as the same 
become due. 
 

 Levy and Collection of Annual Tax.  The governing body of the Issuer shall 
annually make provision for the payment of principal of, premium, if any, and interest on the Notes as the 
same become due, if necessary, by levying and collecting the necessary taxes upon all of the taxable tangible 
property within the City of Salina, Kansas in the manner provided by law. 
 
 The taxes referred to above shall be extended upon the tax rolls and shall be levied and collected at 
the same time and in the same manner as the other ad valorem taxes of the Issuer are levied and collected.  
The proceeds derived from said taxes shall be deposited in the Bond and Interest Fund, shall be kept separate 
and apart from all other funds of the Issuer shall thereafter be deposited in the Debt Service Account and 
shall be used solely for the payment of the principal of and interest on the Notes as and when the same 
become due, and the fees and expenses of the Paying Agent.  
 
 If at any time said taxes are not collected in time to pay the principal of or interest on the Notes 
when due, the Treasurer is hereby authorized and directed to pay said principal or interest out of the general 
funds of the Issuer and to reimburse said general funds for money so expended when said taxes are 
collected. 
 
 

ARTICLE V 
 

ESTABLISHMENT OF FUNDS AND ACCOUNTS 
DEPOSIT AND APPLICATION OF NOTE PROCEEDS 

 
 Creation of Funds and Accounts.  Simultaneously with the issuance of the Notes, 

there shall be created within the Treasury of the Issuer the following funds and accounts: 
 
 (a) Improvement Fund for General Obligation Temporary Notes, Series 2025-1. 
 
 (b) Debt Service Account for General Obligation Temporary Notes, Series 2025-1. 
 
 (c) Costs of Issuance Account for General Obligation Temporary Notes, Series 2025-1. 
 
 The Funds and Accounts established herein shall be administered in accordance with the provisions 
of this Note Resolution so long as the Notes are Outstanding. 
 

 Deposit of Note Proceeds.  The net proceeds received from the sale of the Notes 
shall be deposited simultaneously with the delivery of the Notes as follows: 
 
 (a) An amount necessary to pay the Costs of Issuance shall be deposited in the Costs of 
Issuance Account. 
 
 (b) The remaining balance of the proceeds derived from the sale of the Notes, together with 
funds provided by the Issuer, shall be deposited in the Improvement Fund. 
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 (c) In addition to proceeds of the Notes, the Issuer will use available moneys to pay a portion 
of the costs of the Improvements. 
 

 Application of Moneys in the Improvement Fund.  Moneys in the Improvement 
Fund shall be used for the sole purpose of:  (a) paying the costs of the Improvements, in accordance with 
the plans and specifications therefor approved by the governing body of the Issuer and on file in the office 
of the Clerk, including any alterations in or amendments to said plans and specifications deemed advisable 
and approved by the governing body of the Issuer; (b) paying interest on the Notes during construction of 
the Improvements, if necessary; and (c) paying Costs of Issuance. 
 
 Withdrawals from the Improvement Fund shall be made only when authorized by the governing 
body of the Issuer and only on duly authorized and executed warrants therefor accompanied by a certificate 
executed by the Clerk (or designate) that such payment is being made for a purpose within the scope of this 
Note Resolution and that the amount of such payment represents only the contract price of the property, 
equipment, labor, materials or service being paid for or, if such payment is not being made pursuant to an 
express contract, that such payment is not in excess of the reasonable value thereof.  Authorizations for 
withdrawals for other authorized purposes shall be supported by a certificate executed by the Clerk (or 
designate) stating that such payment is being made for a purpose within the scope of this Note Resolution.  
Upon completion of the Improvements, any surplus remaining in the Improvement Fund shall be deposited 
in the Debt Service Account. 
 

 Substitution of Improvements; Reallocation of Proceeds. 
 
 (a) The Issuer may elect for any reason to substitute or add other public improvements to be 
financed with proceeds of the Notes provided the following conditions are met:  (1) the Substitute 
Improvement and the issuance of general obligation bonds to pay the cost of the Substitute Improvement 
has been duly authorized by the governing body of the Issuer in accordance with the laws of the State; (2) 
a resolution authorizing the use of the proceeds of the Notes to pay the Financeable Costs of the Substitute 
Improvement has been duly adopted by the governing body of the Issuer pursuant to this Section, (3) the 
Attorney General of the State has approved the amendment made by such resolution to the transcript of 
proceedings for the Notes to include the Substitute Improvements; and (4) the use of the proceeds of the 
Notes to pay the Financeable Cost of the Substitute Improvement will not adversely affect the tax-exempt 
status of the Notes under State or federal law. 
 
 (b) The Issuer may reallocate expenditure of Note proceeds among all Improvements financed 
by the Notes; provided the following conditions are met:  (1) the reallocation is approved by the governing 
body of the Issuer; (2) the reallocation shall not cause the proceeds of the Notes allocated to any 
Improvement to exceed the Financeable Costs of the Improvement; and (3) the reallocation will not 
adversely affect the tax-exempt status of the Notes under State or federal law. 
 

 Application of Moneys in Debt Service Account.  All amounts paid and credited 
to the Debt Service Account shall be expended and used by the Issuer for the sole purpose of paying the 
principal or Redemption Price of and interest on the Notes as and when the same become due and the usual 
and customary fees and expenses of the Note Registrar and Paying Agent.  The Treasurer is authorized and 
directed to withdraw from the Debt Service Account sums sufficient to pay both principal or Redemption 
Price of and interest on the Notes and the fees and expenses of the Note Registrar and Paying Agent as and 
when the same become due, and to forward such sums to the Paying Agent, if other than the Issuer, in a 
manner which ensures that the Paying Agent will receive immediately available funds in such amounts on 
or before the Business Day immediately preceding the dates when such principal, interest and fees of the 
Note Registrar and Paying Agent will become due.  If, through the lapse of time or otherwise, the Owners 
of Notes are no longer entitled to enforce payment of the Notes or the interest thereon, the Paying Agent 
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shall return said funds to the Issuer.  All moneys deposited with the Paying Agent shall be deemed to be 
deposited in accordance with and subject to all of the provisions contained in this Note Resolution and shall 
be held by the Paying Agent for the benefit of the Owners of the Notes entitled to payment from such 
moneys.  
 
 Any moneys or investments remaining in the Debt Service Account after the retirement of the 
indebtedness for which the Notes were issued shall be transferred and paid into the Bond and Interest Fund. 
 

 Deposits and Investment of Moneys.  Moneys in each of the Funds and Accounts 
shall be deposited in accordance with laws of the State, in a bank, savings and loan association or savings 
bank organized under the laws of the State, any other state or the United States:  (a) which has a main or 
branch office located in the Issuer; or (b) if no such entity has a main or branch office located in the Issuer, 
with such an entity that has a main or branch office located in the county or counties in which the Issuer is 
located.  All such depositaries shall be members of the Federal Deposit Insurance Corporation, or otherwise 
as permitted by State law.  All such deposits shall be invested in Permitted Investments as set forth in this 
Article or shall be adequately secured as provided by the laws of the State.  All moneys held in the Funds 
and Accounts shall be kept separate and apart from all other funds of the Issuer so that there shall be no 
commingling with any other funds of the Issuer.   
 
 Moneys held in any Fund or Account may be invested in accordance with this Note Resolution and 
the Federal Tax Certificate in Permitted Investments; provided, however, that no such investment shall be 
made for a period extending longer than to the date when the moneys invested may be needed for the 
purpose for which such fund was created.  All earnings on any investments held in any Fund or Account 
shall accrue to and become a part of such Fund or Account; provided that, during the period of construction 
of the Improvements, earnings on the investment of such funds may be credited to the Debt Service 
Account. 
 

 Application of Moneys in the Costs of Issuance Account.  Moneys in the Costs 
of Issuance Account shall be used by the Issuer to pay the Costs of Issuance.  Any funds remaining in the 
Costs of Issuance Account, after payment of all Costs of Issuance, but not later than the later of 90 days 
after the issuance of the Notes, shall be transferred to the Improvement Fund until completion of the 
Improvements and thereafter to the Debt Service Account. 
 
 

ARTICLE VI 
 

DEFAULT AND REMEDIES 
 

 Remedies.  The provisions of the Note Resolution, including the covenants and 
agreements herein contained, shall constitute a contract between the Issuer and the Owners of the Notes.  If 
an Event of Default occurs and shall be continuing, the Owner or Owners of not less than 10% in principal 
amount of the Notes at the time Outstanding shall have the right for the equal benefit and protection of all 
Owners of Notes similarly situated: 
 
 (a) by mandamus or other suit, action or proceedings at law or in equity to enforce the rights 
of such Owner or Owners against the Issuer and its officers, agents and employees, and to require and 
compel duties and obligations required by the provisions of the Note Resolution or by the Constitution and 
laws of the State; 
 
 (b) by suit, action or other proceedings in equity or at law to require the Issuer, its officers, 
agents and employees to account as if they were the trustees of an express trust; and 
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 (c) by suit, action or other proceedings in equity or at law to enjoin any acts or things which 
may be unlawful or in violation of the rights of the Owners of the Notes. 
 

 Limitation on Rights of Owners.  The covenants and agreements of the Issuer 
contained herein and in the Notes shall be for the equal benefit, protection, and security of the Owners of 
any or all of the Notes, all of which Notes shall be of equal rank and without preference or priority of one 
Note over any other Note in the application of the funds herein pledged to the payment of the principal of 
and the interest on the Notes, or otherwise, except as to rate of interest, date of maturity and right of prior 
redemption as provided in this Note Resolution.  No one or more Owners secured hereby shall have any 
right in any manner whatever by his or their action to affect, disturb or prejudice the security granted and 
provided for herein, or to enforce any right hereunder, except in the manner herein provided, and all 
proceedings at law or in equity shall be instituted, had and maintained for the equal benefit of all 
Outstanding Notes. 
 

 Remedies Cumulative.  No remedy conferred herein upon the Owners is intended 
to be exclusive of any other remedy, but each such remedy shall be cumulative and in addition to every 
other remedy and may be exercised without exhausting and without regard to any other remedy conferred 
herein.  No waiver of any default or breach of duty or contract by the Owner of any Note shall extend to or 
affect any subsequent default or breach of duty or contract or shall impair any rights or remedies thereon.  
No delay or omission of any Owner to exercise any right or power accruing upon any default shall impair 
any such right or power or shall be construed to be a waiver of any such default or acquiescence therein.  
Every substantive right and every remedy conferred upon the Owners of the Notes by this Note Resolution 
may be enforced and exercised from time to time and as often as may be deemed expedient.  If action or 
proceedings taken by any Owner on account of any default or to enforce any right or exercise any remedy 
has been discontinued or abandoned for any reason, or shall have been determined adversely to such Owner, 
then, and in every such case, the Issuer and the Owners of the Notes shall, subject to any determination in 
such action or proceeding or applicable law of the State, be restored to their former positions and rights 
hereunder, respectively, and all rights, remedies, powers and duties of the Owners shall continue as if no 
such suit, action or other proceedings had been brought or taken. 
 
 

ARTICLE VII 
 

DEFEASANCE 
 

 Defeasance.  When any or all of the Notes, redemption premium, if any, or 
scheduled interest payments thereon have been paid and discharged, then the requirements contained in this 
Note Resolution and the pledge of the Issuer's faith and credit hereunder and all other rights granted hereby 
shall terminate with respect to the Notes or scheduled interest payments thereon so paid and discharged.  
Notes, redemption premium, if any, or scheduled interest payments thereon shall be deemed to have been 
paid and discharged within the meaning of this Note Resolution if there has been deposited with the Paying 
Agent, or other commercial bank or trust company located in the State and having full trust powers, at or 
prior to the Stated Maturity or Redemption Date of said Notes or the interest payments thereon, in trust for 
and irrevocably appropriated thereto, moneys and/or Defeasance Obligations which, together with the 
interest to be earned on any such Defeasance Obligations, will be sufficient for the payment of the principal 
of or Redemption Price of said Notes and/or interest accrued to the Stated Maturity or Redemption Date, 
or if default in such payment has occurred on such date, then to the date of the tender of such payments.  If 
the amount to be so deposited is based on the Redemption Price of any Notes, no such satisfaction shall 
occur until (a) the Issuer has elected to redeem such Notes, and (b) either notice of such redemption has 
been given, or the Issuer has given irrevocable instructions, or shall have provided for an escrow agent to 
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give irrevocable instructions, to the Note Registrar to give such notice of redemption in compliance with 
Article III.  Any money and Defeasance Obligations that at any time shall be deposited with the Paying 
Agent or other commercial bank or trust company by or on behalf of the Issuer, for the purpose of paying 
and discharging any of the Notes, shall be and are hereby assigned, transferred and set over to the Paying 
Agent or other bank or trust company in trust for the respective Owners of the Notes, and such moneys 
shall be and are hereby irrevocably appropriated to the payment and discharge thereof.  All money and 
Defeasance Obligations deposited with the Paying Agent or such bank or trust company shall be deemed 
to be deposited in accordance with and subject to all of the provisions of this Note Resolution. 
 
 

ARTICLE VIII 
 

TAX COVENANTS 
 

 General Covenants.  The Issuer covenants and agrees that: it will comply with:  
(a) all applicable provisions of the Code necessary to maintain the exclusion from gross income for federal 
income tax purposes of the interest on the Notes; and (b) all provisions and requirements of the Federal Tax 
Certificate.  The Chair, chief financial officer and Clerk are hereby authorized and directed to execute the 
Federal Tax Certificate in a form approved by Bond Counsel, for and on behalf of and as the act and deed 
of the Issuer.  The Issuer will, in addition, adopt such other resolutions and take such other actions as may 
be necessary to comply with the Code and with all other applicable future laws, regulations, published 
rulings and judicial decisions, in order to ensure that the interest on the Notes will remain excluded from 
federal gross income, to the extent any such actions can be taken by the Issuer. 
 

 Survival of Covenants.  The covenants contained in this Article and in the Federal 
Tax Certificate shall remain in full force and effect notwithstanding the defeasance of the Notes pursuant 
to Article VII hereof or any other provision of this Note Resolution until such time as is set forth in the 
Federal Tax Certificate. 
 
 

ARTICLE IX 
 

CONTINUING DISCLOSURE REQUIREMENTS 
 

 Disclosure Requirements.  The Issuer hereby covenants with the Purchaser and 
the Beneficial Owners to provide and disseminate such information as is required by the SEC Rule and as 
further set forth in the Disclosure Undertaking, the provisions of which are incorporated herein by reference.  
Such covenant shall be for the benefit of and enforceable by the Purchaser and the Beneficial Owners. 
 

 Failure to Comply with Continuing Disclosure Requirements.  In the event the 
Issuer fails to comply in a timely manner with its covenants contained in the preceding section, the 
Purchaser and/or any Beneficial Owner may make demand for such compliance by written notice to the 
Issuer.  In the event the Issuer does not remedy such noncompliance within 10 days of receipt of such 
written notice, the Purchaser or any Beneficial Owner may in its discretion, without notice or demand, 
proceed to enforce compliance by a suit or suits in equity for the specific performance of such covenant or 
agreement contained in the preceding section or for the enforcement of any other appropriate legal or 
equitable remedy, as the Purchaser and/or any Beneficial Owner shall deem effectual to protect and enforce 
any of the duties of the Issuer under such preceding section. 
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ARTICLE X 
 

MISCELLANEOUS PROVISIONS 
 

 Annual Audit.  Annually, promptly after the end of the Fiscal Year, the Issuer will 
cause an audit to be made of the financial statements of the Issuer for the preceding Fiscal Year by an 
Independent Accountant.  Within 30 days after the completion of each such audit, a copy thereof shall be 
filed in the office of the Clerk.  Such audit shall at all times during the usual business hours be open to the 
examination and inspection by any taxpayer, any Owner of any of the Notes, or by anyone acting for or on 
behalf of such taxpayer or Owner.  Upon payment of the reasonable cost of preparing and mailing the same, 
a copy of any annual audit will, upon request, be sent to any Owner or prospective Owner.  As soon as 
possible after the completion of the annual audit, the governing body of the Issuer shall review such audit, 
and if the audit discloses that proper provision has not been made for all of the requirements of this Note 
Resolution, the Issuer shall promptly cure such deficiency. 
 

 Amendments.  The rights and duties of the Issuer and the Owners, and the terms 
and provisions of the Notes or of this Note Resolution, may be amended or modified at any time in any 
respect by resolution of the Issuer with the written consent of the Owners of not less than a majority in 
principal amount of the Notes then Outstanding, such consent to be evidenced by an instrument or 
instruments executed by such Owners and duly acknowledged or proved in the manner of a deed to be 
recorded, and such instrument or instruments shall be filed with the Clerk, but no such modification or 
alteration shall:  
 
 (a) Extend the maturity of any payment of principal or interest due upon any Note;  
 
 (b) effect a reduction in the amount which the Issuer is required to pay as principal of or interest 
on any Note;  
 
 (c) permit preference or priority of any Note over any other Note; or 
 
 (d) reduce the percentage in principal amount of Notes required for the written consent to any 
modification or alteration of the provisions of this Note Resolution.  
 
 Any provision of the Notes or of this Note Resolution may, however, be amended or modified by 
resolution duly adopted by the governing body of the Issuer at any time in any legal respect with the written 
consent of the Owners of all of the Notes at the time Outstanding.  
 
 Without notice to or the consent of any Owners, the Issuer may amend or supplement this Note 
Resolution for the purpose of curing any formal defect, omission, inconsistency or ambiguity herein, to 
grant to or confer upon the Owners any additional rights, remedies, powers or authority that may lawfully 
be granted to or conferred upon the Owners, to more precisely identify the Improvements, to reallocate 
proceeds of the Notes among Improvements, to provide for Substitute Improvements, to conform this Note 
Resolution to the Code or future applicable federal law concerning tax-exempt obligations, or in connection 
with any other change therein which is not materially adverse to the interests of the Owners. 
 
 Every amendment or modification of the provisions of the Notes or of this Note Resolution, to 
which the written consent of the Owners is given, as above provided, shall be expressed in a resolution 
adopted by the governing body of the Issuer amending or supplementing the provisions of this Note 
Resolution and shall be deemed to be a part of this Note Resolution.  A certified copy of every such 
amendatory or supplemental resolution, if any, and a certified copy of this Note Resolution shall always be 
kept on file in the office of the Clerk, and shall be made available for inspection by the Owner of any Note 
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or a prospective purchaser or owner of any Note authorized by this Note Resolution, and upon payment of 
the reasonable cost of preparing the same, a certified copy of any such amendatory or supplemental 
resolution or of this Note Resolution will be sent by the Clerk to any such Owner or prospective Owner. 
 
 Any and all modifications made in the manner hereinabove provided shall not become effective 
until there has been filed with the Clerk a copy of the resolution of the Issuer hereinabove provided for, 
duly certified, as well as proof of any required consent to such modification by the Owners of the Notes 
then Outstanding.  It shall not be necessary to note on any of the Outstanding Notes any reference to such 
amendment or modification.  
 
 The Issuer shall furnish to the Paying Agent a copy of any amendment to the Notes or this Note 
Resolution which affects the duties or obligations of the Paying Agent under this Note Resolution. 
 

 Notices, Consents and Other Instruments by Owners.  Any notice, consent, 
request, direction, approval or other instrument to be signed and executed by the Owners may be in any 
number of concurrent writings of similar tenor and may be signed or executed by such Owners in person 
or by agent appointed in writing.  Proof of the execution of any such instrument or of the writing appointing 
any such agent and of the ownership of Notes, if made in the following manner, shall be sufficient for any 
of the purposes of this Note Resolution, and shall be conclusive in favor of the Issuer and the Paying Agent 
with regard to any action taken, suffered or omitted under any such instrument, namely: 
 
 (a) The fact and date of the execution by any person of any such instrument may be proved by 
a certificate of any officer in any jurisdiction who by law has power to take acknowledgments within such 
jurisdiction that the person signing such instrument acknowledged before such officer the execution thereof, 
or by affidavit of any witness to such execution. 
 
 (b) The fact of ownership of Notes, the amount or amounts, numbers and other identification 
of Notes, and the date of holding the same shall be proved by the Note Register. 
 
 In determining whether the Owners of the requisite principal amount of Notes Outstanding have 
given any request, demand, authorization, direction, notice, consent or waiver under this Note Resolution, 
Notes owned by the Issuer shall be disregarded and deemed not to be Outstanding under this Note 
Resolution, except that, in determining whether the Owners shall be protected in relying upon any such 
request, demand, authorization, direction, notice, consent or waiver, only Notes which the Owners know to 
be so owned shall be so disregarded.  Notwithstanding the foregoing, Notes so owned which have been 
pledged in good faith shall not be disregarded as aforesaid if the pledgee establishes to the satisfaction of 
the Owners the pledgee's right so to act with respect to such Notes and that the pledgee is not the Issuer. 
 

 Notices.  Any notice, request, complaint, demand or other communication required 
or desired to be given or filed under this Note Resolution shall be in writing, given to the Notice Representative 
at the Notice Address and shall be deemed duly given or filed if the same shall be:  (a) duly mailed by 
registered or certified mail, postage prepaid; or (b) communicated via fax, with electronic or telephonic 
confirmation of receipt.  Copies of such notices shall also be given to the Paying Agent.  The Issuer, the Paying 
Agent and the Purchaser may from time to time designate, by notice given hereunder to the others of such 
parties, such other address to which subsequent notices, certificates or other communications shall be sent. 
 
 All notices given by:  (a) certified or registered mail as aforesaid shall be deemed duly given as of the 
date they are so mailed; (b) fax as aforesaid shall be deemed duly given as of the date of confirmation of 
receipt. If, because of the temporary or permanent suspension of regular mail service or for any other reason, 
it is impossible or impractical to mail any notice in the manner herein provided, then such other form of notice 
as shall be made with the approval of the Paying Agent shall constitute a sufficient notice. 



 

600597.20055\BASICDOCS - 2025-1 
24 

 
 Electronic Transactions.  The transactions described in this Note Resolution may 

be conducted, and documents related to the Notes may be sent, received, executed, and stored, by electronic 
means or transmissions.  Copies, telecopies, electronic files and other reproductions of original executed 
documents (or documents executed by electronic means or transmissions) shall be deemed to be authentic 
and valid counterparts of such documents for all purposes, including the filing of any claim, action or suit 
in the appropriate court of law. 
 

 Further Authority.  The officers and officials of the Issuer, including the Chair, 
Executive Director, Clerk, and Director of Administration and Finance, are hereby authorized and directed 
to execute all documents and take such actions as they may deem necessary or advisable in order to carry 
out and perform the purposes of this Note Resolution and to make ministerial alterations, changes or 
additions in the foregoing agreements, statements, instruments and other documents herein approved, 
authorized and confirmed which they may approve, and the execution or taking of such action shall be 
conclusive evidence of such necessity or advisability. 
 

 Severability.  If any section or other part of this Note Resolution, whether large or 
small, is for any reason held invalid, the invalidity thereof shall not affect the validity of the other provisions 
of this Note Resolution. 
 

 Governing Law.  This Note Resolution shall be governed exclusively by and 
construed in accordance with the applicable laws of the State. 
 

 Effective Date.  This Note Resolution shall take effect and be in full force from 
and after its adoption by the governing body of the Issuer. 
 

[BALANCE OF THIS PAGE INTENTIONALLY LEFT BLANK] 
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 ADOPTED by the governing body of the Issuer on March 5, 2025. 
 
 
 
(SEAL)              

[___________], Chair 
 
ATTEST: 
 
 
 
       

Kasey Windhorst, Board Clerk 
 
 

CERTIFICATE 
 
 I hereby certify that the above and foregoing is a true and correct copy of the Note Resolution of 
the Issuer adopted by the governing body on March 5, 2025, as the same appears of record in my office. 
 
 DATED:  March 5, 2025. 
 
 
 
              

Board Clerk 
 

[BALANCE OF THIS PAGE INTENTIONALLY LEFT BLANK] 
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EXHIBIT A 
(FORM OF NOTES) 

 
 
REGISTERED        REGISTERED 
NUMBER ____        $ 
 

Unless this certificate is presented by an authorized representative of The Depository 
Trust Company, a New York Corporation (“DTC”), to the Issuer or its agent for 
registration of transfer, exchange or payment, and any certificate issued is registered 
in the name of Cede & Co. or in such other name as is requested by an authorized 
representative of DTC (and any payment is made to Cede & Co. or to such other 
entity as is requested by an authorized representative of DTC), ANY TRANSFER, 
PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO 
ANY PERSON IS WRONGFUL inasmuch as the registered owner hereof, Cede & 
Co., has an interest herein. 

 
 

UNITED STATES OF AMERICA 
STATE OF KANSAS 

COUNTY OF SALINE 
SALINA AIRPORT AUTHORITY (SALINA, KANSAS) 

GENERAL OBLIGATION TEMPORARY NOTE 
SERIES 2025-1 

 
 
Interest  Maturity  Dated    CUSIP: 
Rate:   Date:   Date:  March 26, 2025 
 
 
REGISTERED OWNER: 
 
PRINCIPAL AMOUNT: 
 
 KNOW ALL PERSONS BY THESE PRESENTS:  That the Salina Airport Authority (Salina, 
Kansas) (the “Issuer”), in the County of Saline, State of Kansas, for value received, hereby acknowledges 
itself to be indebted and promises to pay to the Registered Owner shown above, or registered assigns, but 
solely from the source and in the manner herein specified, the Principal Amount shown above on the 
Maturity Date shown above, unless called for redemption prior to said Maturity Date, and to pay interest 
thereon at the Interest Rate per annum shown above (computed on the basis of a 360-day year of twelve 
30-day months), from the Dated Date shown above, or from the most recent date to which interest has been 
paid or duly provided for, payable semiannually on March 1 and September 1 of each year, commencing 
September 1, 2025 (the “Interest Payment Dates”), until the Principal Amount has been paid. 
 
 Method and Place of Payment.  The principal or redemption price of this Note shall be paid at 
maturity or upon earlier redemption to the person in whose name this Note is registered at the maturity or 
redemption date thereof, upon presentation and surrender of this Note at the principal office of the Treasurer 
of the State of Kansas, Topeka, Kansas (the “Paying Agent” and “Note Registrar”).  The interest payable 
on this Note on any Interest Payment Date shall be paid to the person in whose name this Note is registered 
on the registration books maintained by the Note Registrar at the close of business on the Record Date(s) 
for such interest, which shall be the 15th day (whether or not a business day) of the calendar month next 
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preceding the Interest Payment Date.  Such interest shall be payable (a) by check or draft mailed by the 
Paying Agent to the address of such Registered Owner shown on the Note Register or at such other address 
as is furnished to the Paying Agent in writing by such Registered Owner; or (b) in the case of an interest 
payment to Cede & Co. or any Owner of $500,000 or more in aggregate principal amount of Notes, by 
electronic transfer to such Owner upon written notice given to the Note Registrar by such Registered Owner, 
not less than 15 days prior to the Record Date for such interest, containing the electronic transfer instructions 
including the bank, ABA routing number and account number to which such Registered Owner wishes to 
have such transfer directed.  The principal or redemption price of and interest on the Notes shall be payable 
in any coin or currency that, on the respective dates of payment thereof, is legal tender for the payment of 
public and private debts.  Interest not punctually paid will be paid in the manner established in the within 
defined Note Resolution. 
 
 Definitions.  Capitalized terms used herein and not otherwise defined herein shall have the 
meanings assigned to such terms in the hereinafter defined Note Resolution. 
 
 Authorization of Notes.  This Note is one of an authorized series of Notes of the Issuer designated 
“General Obligation Temporary Notes, Series 2025-1,” aggregating the principal amount of $6,785,000 
(the “Notes”) issued for the purposes set forth in the Resolution of the Issuer authorizing the issuance of 
the Notes (the “Note Resolution”).  The Notes are issued by the authority of and in full compliance with 
the provisions, restrictions and limitations of the Constitution and laws of the State of Kansas, including 
K.S.A. 10-123, and K.S.A. 27-315 to 27-326, inclusive, as amended, and all other provisions of the laws of 
the State of Kansas applicable thereto.  
 
 General Obligations.  The Notes constitute general obligations of the Issuer payable as to both 
principal and interest from the proceeds of general obligation bonds of the Issuer, and if not so paid, from 
ad valorem taxes which may be levied without limitation as to rate or amount upon all the taxable tangible 
property, real and personal, within the territorial limits of the Issuer.  The full faith, credit and resources of 
the Issuer are hereby pledged for the payment of the principal of and interest on this Note and the issue of 
which it is a part as the same respectively become due. 
 
 Redemption Prior to Maturity.  The Notes are subject to redemption prior to maturity as set forth 
in the Note Resolution. 
 
 Book-Entry System.  The Notes are being issued by means of a book-entry system with no 
physical distribution of note certificates to be made except as provided in the Note Resolution.  One Note 
certificate with respect to each date on which the Notes are stated to mature or with respect to each form of 
Notes, registered in the nominee name of the Securities Depository, is being issued and required to be 
deposited with the Securities Depository and immobilized in its custody.  The book-entry system will 
evidence positions held in the Notes by the Securities Depository's participants, beneficial ownership of the 
Notes in Authorized Denominations being evidenced in the records of such participants.  Transfers of 
ownership shall be effected on the records of the Securities Depository and its participants pursuant to rules 
and procedures established by the Securities Depository and its participants.  The Issuer and the Note 
Registrar will recognize the Securities Depository nominee, while the Registered Owner of this Note, as 
the owner of this Note for all purposes, including (i) payments of principal of, and redemption premium, if 
any, and interest on, this Note, (ii) notices and (iii) voting.  Transfer of principal, interest and any redemption 
premium payments to participants of the Securities Depository, and transfer of principal, interest and any 
redemption premium payments to beneficial owners of the Notes by participants of the Securities 
Depository will be the responsibility of such participants and other nominees of such beneficial owners.  
The Issuer and the Note Registrar will not be responsible or liable for such transfers of payments or for 
maintaining, supervising or reviewing the records maintained by the Securities Depository, the Securities 
Depository nominee, its participants or persons acting through such participants.  While the Securities 
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Depository nominee is the owner of this Note, notwithstanding the provision hereinabove contained, 
payments of principal of, redemption premium, if any, and interest on this Note shall be made in accordance 
with existing arrangements among the Issuer, the Note Registrar and the Securities Depository. 
 
 Transfer and Exchange.  EXCEPT AS OTHERWISE PROVIDED IN THE NOTE 
RESOLUTION, THIS GLOBAL NOTE MAY BE TRANSFERRED, IN WHOLE BUT NOT IN 
PART, ONLY TO ANOTHER NOMINEE OF THE SECURITIES DEPOSITORY OR TO A 
SUCCESSOR SECURITIES DEPOSITORY OR TO A NOMINEE OF A SUCCESSOR 
SECURITIES DEPOSITORY.  This Note may be transferred or exchanged, as provided in the Note 
Resolution, only on the Note Register kept for that purpose at the principal office of the Note Registrar, 
upon surrender of this Note together with a written instrument of transfer or authorization for exchange 
satisfactory to the Note Registrar duly executed by the Registered Owner or the Registered Owner's duly 
authorized agent, and thereupon a new Note or Notes in any Authorized Denomination of the same maturity 
and in the same aggregate principal amount shall be issued to the transferee in exchange therefor as provided 
in the Note Resolution and upon payment of the charges therein prescribed.  The Issuer shall pay all costs 
incurred in connection with the issuance, payment and initial registration of the Notes and the cost of a 
reasonable supply of note blanks.  The Issuer and the Paying Agent may deem and treat the person in whose 
name this Note is registered on the Note Register as the absolute owner hereof for the purpose of receiving 
payment of, or on account of, the principal or redemption price hereof and interest due hereon and for all 
other purposes.  The Notes are issued in fully registered form in Authorized Denominations. 
 
 Authentication.  This Note shall not be valid or become obligatory for any purpose or be entitled 
to any security or benefit under the Note Resolution until the Certificate of Authentication and Registration 
hereon shall have been lawfully executed by the Note Registrar. 
 
 IT IS HEREBY DECLARED AND CERTIFIED that all acts, conditions, and things required to 
be done and to exist precedent to and in the issuance of this Note have been properly done and performed 
and do exist in due and regular form and manner as required by the Constitution and laws of the State of 
Kansas, and that the total indebtedness of the Issuer, including this series of notes, does not exceed any 
constitutional or statutory limitation. 
 
 IN WITNESS WHEREOF, the Issuer has caused this Note to be executed by the manual, 
electronic or facsimile signature of its Chair and attested by the manual, electronic or facsimile signature 
of its Clerk, and its seal to be affixed hereto or imprinted hereon. 
 
      SALINA AIRPORT AUTHORITY  
      (SALINA, KANSAS) 
 
 
(Facsimile Seal)     By:    (manual or facsimile)   
        Chair 
 
ATTEST: 
 
 
By:    (manual or facsimile)   
  Board Clerk 
 
 
 This General Obligation Temporary Note shall not be negotiable unless and until countersigned 
below following registration by the Treasurer of the State of Kansas. 
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(Facsimile Seal)     By:    (manual or facsimile)   
        Board Clerk 
 
 

CERTIFICATE OF AUTHENTICATION AND REGISTRATION 
 
 This Note is one of a series of General Obligation Temporary Notes, Series 2025-1, of the Salina 
Airport Authority (Salina, Kansas), described in the within-mentioned Note Resolution. 
 
Registration Date:       
 
      Office of the State Treasurer, 
        Topeka, Kansas, 
      as Note Registrar and Paying Agent 
 
 
      By:        
 
Registration Number:  5349-085-032625-___ 
 
 

LEGAL OPINION 
 
 The following is a true and correct copy of the approving legal opinion of Gilmore & Bell, P.C., 
Bond Counsel, which was dated and issued as of the date of original issuance and delivery of such Notes: 
 
 

GILMORE & BELL, P.C. 
Attorneys at Law 

100 N. Main            Suite 800 
Wichita, Kansas  67202 

 
 

(PRINTED LEGAL OPINION)] 
 
 

NOTE ASSIGNMENT 
 
 FOR VALUE RECEIVED, the undersigned do(es) hereby sell, assign and transfer to 
 

__________________________________________________________ 
(Name and Address) 

 
__________________________________________________________ 

(Social Security or Taxpayer Identification No.) 
 
the Note to which this assignment is affixed in the outstanding principal amount of $___________, standing 
in the name of the undersigned on the books of the Note Registrar.  The undersigned do(es) hereby 
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irrevocably constitute and appoint ____________________ as agent to transfer said Note on the books of 
said Note Registrar with full power of substitution in the premises.   
 
Dated              
      Name 
 
             
      Social Security or 
      Taxpayer Identification No. 
 
             
      Signature (Sign here exactly as name(s) 
      appear on the face of Certificate) 
 
      Signature guarantee: 
 
 
      By        
 
 

CERTIFICATE OF CLERK 
 
STATE OF KANSAS  ) 
    )  SS. 
COUNTY OF SALINE  ) 
 
 The undersigned, Board Clerk of the Salina Airport Authority (Salina, Kansas), does hereby certify 
that the within Note has been duly registered in my office according to law as of March 26, 2025. 
 
 WITNESS my hand and official seal. 
 
 
(Facsimile Seal)        (facsimile)    
         Board Clerk 
 
 
 

CERTIFICATE OF COUNTY CLERK 
 
STATE OF KANSAS  ) 
    )  SS. 
COUNTY OF SALINE  ) 
 
 The undersigned, County Clerk of Saline County, Kansas, does hereby certify that the within Note 
has been duly registered in her office according to law as of March 26, 2025. 
 
 WITNESS my hand and official seal. 
 
 
(Facsimile Seal)        (facsimile)    
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         County Clerk 
 
 

CERTIFICATE OF STATE TREASURER 
 
OFFICE OF THE TREASURER, STATE OF KANSAS 
 
 STEVEN JOHNSON, Treasurer of the State of Kansas, does hereby certify that a transcript of the 
proceedings leading up to the issuance of this Note has been filed in the office of the State Treasurer, and 
that this Note was registered in such office according to law on ________________. 
 
 WITNESS my hand and official seal. 
 
 
(Facsimile Seal)      By:     (facsimile)    
        Treasurer of the State of Kansas 
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Gilmore & Bell, P.C. 

02/13/2025 
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RESOLUTION NO. 25-3 

 

RESOLUTION AUTHORIZING AND DIRECTING THE ISSUANCE, SALE AND 

DELIVERY OF TAXABLE GENERAL OBLIGATION TEMPORARY NOTES, 

SERIES 2025-2, OF THE SALINA AIRPORT AUTHORITY (SALINA, KANSAS); 

PROVIDING FOR THE LEVY AND COLLECTION OF AN ANNUAL TAX, IF 

NECESSARY, FOR THE PURPOSE OF PAYING THE PRINCIPAL OF AND 

INTEREST ON SAID NOTES AS THEY BECOME DUE; MAKING CERTAIN 

COVENANTS AND AGREEMENTS TO PROVIDE FOR THE PAYMENT AND 

SECURITY THEREOF; AND AUTHORIZING CERTAIN OTHER DOCUMENTS 

AND ACTIONS CONNECTED THEREWITH. 

 

 

 WHEREAS, the Salina Airport Authority (Salina, Kansas) (the “Issuer”) is a legally constituted 

public airport authority and body politic, duly created, organized and existing under the Constitution and 

laws of the State; and 

 

 WHEREAS, pursuant to the provisions of the laws of the State of Kansas applicable thereto, by 

proceedings duly had, the governing body of the Issuer has authorized the following improvements 

(collectively the “Improvements”) to be made in the Authority, to-wit: 

 

Project Description Resolution No. Amount* 

Certain street, sanitary sewer, waterline, and storm drainage 

improvements in order to facilitate future development on a parcel 

of land owned by the Authority ($6,000,000); 

 

Design, site preparation, and construction costs related to 

development and enhancement of Aircraft Maintenance, Repair 

and Overhaul (MRO) facilities including office, warehousing, 

interior shops and paint facilities ($2,000,000); 

 

Acquisition of a 9,000 square foot aircraft hangar and associated 

fixtures located at 3148 Arnold Avenue, Salina Regional Airport 

($460,000). 

 

24-11 8,460,0001 

*exclusive of costs of issuance and financing costs 

 

 WHEREAS, the governing body of the Issuer is authorized by law to issue general obligation 

bonds to pay the costs of the Improvements; and 

 

 WHEREAS, it is necessary for the Issuer to provide cash funds (from time to time) to meet its 

obligations incurred in constructing the Improvements prior to the completion thereof and the issuance of the 

Issuer’s general obligation bonds, and it is desirable and in the interest of the Issuer that such funds be raised 

by the issuance of temporary notes of the Issuer pursuant to the Act; and 

 

 WHEREAS, none of such general obligation bonds or temporary notes heretofore authorized have 

been issued and the Issuer proposes to issue its temporary notes to pay a portion of the costs of the 

Improvements; and 

 

 WHEREAS, the governing body of the Issuer has advertised the sale of the Notes and at a meeting 

held in the Authority on this date, awarded the sale of such Notes to the best bidder; and 
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 WHEREAS, the governing body of the Issuer hereby finds and determines that it is necessary for 

the Issuer to authorize the issuance and delivery of the Notes in the principal amount of $2,140,000 to pay 

a portion of the costs of the Improvements, including interim financing costs and costs of issuance. 

 

 NOW, THEREFORE, BE IT RESOLVED BY THE GOVERNING BODY OF SALINA 

AIRPORT AUTHORITY (SALINA, KANSAS), AS FOLLOWS: 

 

 

ARTICLE I 

 

DEFINITIONS 

 

 Definitions of Words and Terms.  In addition to words and terms defined 

elsewhere herein, the following words and terms as used in this Note Resolution shall have the meanings 

hereinafter set forth.  Unless the context shall otherwise indicate, words importing the singular number shall 

include the plural and vice versa, and words importing persons shall include firms, associations and 

corporations, including public bodies, as well as natural persons. 

 

 “Act” means the Constitution and statutes of the State including K.S.A. 10-101 to 10-125, 

inclusive, specifically including K.S.A. 10-123, K.S.A. 10-620 et seq., and K.S.A. 27-315 to 27-326, 

inclusive, all as amended and supplemented from time to time. 

 

 “Authority” means the Salina Airport Authority (Salina, Kansas). 

 

 “Authorized Denomination” means $5,000 or any integral multiples thereof. 

 

 “Beneficial Owner” of the Notes includes any Owner of the Notes and any other Person who, 

directly or indirectly has the investment power with respect to any of the Notes. 

 

 “Bond and Interest Fund” means the Bond and Interest Fund of the Issuer for its general 

obligation bonds. 

 

 “Bond Counsel” means the firm of Gilmore & Bell, P.C., or any other attorney or firm of attorneys 

whose expertise in matters relating to the issuance of obligations by states and their political subdivisions 

is nationally recognized and acceptable to the Issuer. 

 

 “Business Day” means a day other than a Saturday, Sunday or holiday on which the Paying Agent 

is scheduled in the normal course of its operations to be open to the public for conduct of its operations. 

 

 “Cede & Co.” means Cede & Co., as nominee of DTC. 

 

 “Chair” means the duly elected and acting Chair, or in the Chair's absence, the duly appointed 

and/or elected Vice Chair or Acting Chair of the Issuer. 

 

 “Clerk” means the duly elected/appointed and acting Board Clerk of the Issuer, or in the Clerk's 

absence, the duly appointed Deputy, Assistant or Acting Board Clerk of the Issuer. 

 

 “Costs of Issuance” means all costs of issuing the Notes, including but not limited to all 

publication, printing, signing and mailing expenses in connection therewith, registration fees, financial 
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advisory fees, all legal fees and expenses of Bond Counsel and other legal counsel, and all expenses incurred 

in connection with receiving ratings on the Notes. 

 

 “Costs of Issuance Account” means the Costs of Issuance Account for Taxable General Obligation 

Temporary Notes, Series 2025-2 created pursuant to Section 501 hereof. 

 

 “Dated Date” means March 26, 2025. 

 

 “Debt Service Account” means the Debt Service Account for Taxable General Obligation 

Temporary Notes, Series 2025-2 (within the Bond and Interest Fund) created pursuant to Section 501 

hereof. 

 

 “Debt Service Requirements” means the aggregate principal payments and interest payments on 

the Notes for the period of time for which calculated; provided, however, that for purposes of calculating 

such amount, principal and interest shall be excluded from the determination of Debt Service Requirements 

to the extent that such principal or interest is payable from amounts deposited in trust, escrowed or otherwise 

set aside for the payment thereof with the Paying Agent or other commercial bank or trust company located 

in the State and having full trust powers. 

 

 “Defaulted Interest” means interest on any Note which is payable but not paid on any Interest 

Payment Date. 

 

 “Defeasance Obligations” means any of the following obligations: 

 

 (a) United States Government Obligations that are not subject to redemption in advance of 

their maturity dates; or 

 

 (b) obligations of any state or political subdivision of any state, the interest on which is 

excluded from gross income for federal income tax purposes and which meet the following conditions: 

 

 (1) the obligations are (i) not subject to redemption prior to maturity or (ii) the trustee 

for such obligations has been given irrevocable instructions concerning their calling and 

redemption and the issuer of such obligations has covenanted not to redeem such obligations other 

than as set forth in such instructions; 

 

 (2) the obligations are secured by cash or United States Government Obligations that 

may be applied only to principal of, premium, if any, and interest payments on such obligations; 

 

 (3) such cash and the principal of and interest on such United States Government 

Obligations (plus any cash in the escrow fund) are sufficient to meet the liabilities of the 

obligations; 

 

 (4) such cash and United States Government Obligations serving as security for the 

obligations are held in an escrow fund by an escrow agent or a trustee irrevocably in trust; 

 

 (5) such cash and United States Government Obligations are not available to satisfy 

any other claims, including those against the trustee or escrow agent; and 

 

 (6) such obligations are rated in a rating category by Moody's or Standard & Poor's 

that is no lower than the rating category then assigned by that Rating Agency to United States 

Government Obligations. 
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 “Derivative” means any investment instrument whose market price is derived from the fluctuating 

value of an underlying asset, index, currency, futures contract, including futures, options and collateralized 

mortgage obligations. 

 

 “Director of Administration and Finance” means the duly appointed and acting Director of 

Administration and Finance of the Issuer or, in the Director's absence, the duly appointed Deputy, Assistant 

or Acting Director of Administration and Finance of the Issuer. 

 

 “Disclosure Undertaking” means the Continuing Disclosure Undertaking, dated as of the Dated 

Date, relating to certain obligations contained in the SEC Rule. 

 

 “DTC” means The Depository Trust Company, a limited-purpose trust company organized under the 

laws of the State of New York, and its successors and assigns, including any successor securities depository 

duly appointed. 

 

 “DTC Representation Letter” means the Blanket Letter of Representation from the Issuer and the 

Paying Agent to DTC which provides for a book-entry system, or any agreement between the Issuer and 

Paying Agent and a successor securities depository duly appointed. 

 

 “Event of Default” means each of the following occurrences or events: 

 

 (a) Payment of the principal and of the redemption premium, if any, of any of the Notes shall 

not be made when the same shall become due and payable, either at Stated Maturity or by proceedings for 

redemption or otherwise; 

 

 (b) Payment of any installment of interest on any of the Notes shall not be made when the same 

shall become due; or 

 

 (c) The Issuer shall default in the due and punctual performance of any other of the covenants, 

conditions, agreements and provisions contained in the Notes or in this Note Resolution (other than the 

covenants relating to continuing disclosure requirements) on the part of the Issuer to be performed, and 

such default shall continue for thirty (30) days after written notice specifying such default and requiring 

same to be remedied shall have been given to the Issuer by the Owner of any of the Notes then Outstanding. 

 

 “Financeable Costs” means the amount of expenditure for an Improvement which has been duly 

authorized by action of the governing body of the Issuer to be financed by general obligation bonds, less:  

(a) the amount of any temporary notes or general obligation bonds of the Issuer which are currently 

Outstanding and available to pay such Financeable Costs; and (b) any amount of Financeable Costs which 

has been previously paid by the Issuer or by any eligible source of funds unless such amounts are entitled 

to be reimbursed to the Issuer under State or federal law. 

 

 “Fiscal Year” means the twelve month period ending on December 31. 

 

 “Funds and Accounts” means funds and accounts created by or referred to in Section 501 hereof. 

 

 “Improvement Fund” means the Improvement Fund for Taxable General Obligation Temporary 

Notes, Series 2025-2 created pursuant to Section 501 hereof. 

 

 “Improvements” means the improvements referred to in the preamble to this Note Resolution and 

any Substitute Improvements. 
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 “Independent Accountant” means an independent certified public accountant or firm of 

independent certified public accountants at the time employed by the Issuer for the purpose of carrying out 

the duties imposed on the Independent Accountant by this Note Resolution. 

 

 “Interest Payment Date(s)” means the Stated Maturity of an installment of interest on any Note 

which shall be March 1 and September 1 of each year, commencing September 1, 2025. 

 

 “Issue Date” means the date when the Issuer delivers the Notes to the Purchaser in exchange for 

the Purchase Price. 

 

 “Issuer” means the Authority and any successors or assigns. 

 

 “Maturity” when used with respect to any Note means the date on which the principal of such 

Note becomes due and payable as therein and herein provided, whether at the Stated Maturity thereof or 

call for redemption or otherwise. 

 

 “Moody's” means Moody's Investors Service, a corporation organized and existing under the laws 

of the State of Delaware, and its successors and assigns, and, if such corporation shall be dissolved or 

liquidated or shall no longer perform the functions of a securities rating agency, “Moody's” shall be deemed 

to refer to any other nationally recognized securities rating agency designated by the Issuer. 

 

 “Note Payment Date” means any date on which principal of or interest on any Note is payable. 

 

 “Note Register” means the books for the registration, transfer and exchange of Notes kept at the 

office of the Note Registrar. 

 

 “Note Registrar” means the State Treasurer and its successors and assigns. 

 

 “Note Resolution” means this resolution relating to the Notes. 

 

 “Notes” means the Taxable General Obligation Temporary Notes, Series 2025-2, authorized and 

issued by the Issuer pursuant to this Note Resolution. 

 

 “Notice Address” means with respect to the following entities: 

 

 (a) To the Issuer at: 

 

   Salina Regional Airport 

   Attn: Director of Administration and Finance 

   3237 Arnold Avenue 

   Salina, Kansas  67401 

   Fax:  (785) 827-2221 

 

 (b) To the Paying Agent at: 

 

   State Treasurer of the State of Kansas 

   Landon Office Building 

   900 Southwest Jackson, Suite 201 

   Topeka, Kansas  66612-1235 

   Fax:  (785) 296-6976 
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 (c) To the Purchaser: 

 

   [Purchaser] 

   [Purchaser Address] 

   Fax:  [Purchaser Fax] 

 

 (d) To the Rating Agency: 

 

   Moody's Municipal Rating Desk 

   7 World Trade Center 

   250 Greenwich Street 

   23rd Floor 

   New York, New York  10007 

 

 “Notice Representative” means: 

 

 (a) With respect to the Issuer, the Clerk. 

 

 (b) With respect to the Note Registrar and Paying Agent, the Director of Fiscal Services. 

 

 (c) With respect to any Purchaser, the manager of its Municipal Bond Department. 

 

 (d) With respect to any Rating Agency, any Vice President thereof. 

 

 “Official Statement” means Issuer’s Official Statement relating to the Notes. 

 

 “Outstanding” means, when used with reference to the Notes, as of a particular date of 

determination, all Notes theretofore authenticated and delivered, except the following Notes: 

 

 (a) Notes theretofore canceled by the Paying Agent or delivered to the Paying Agent for 

cancellation; 

 

 (b) Notes deemed to be paid in accordance with the provisions of Article VII hereof; and 

 

 (c) Notes in exchange for or in lieu of which other Notes have been authenticated and delivered 

hereunder. 

 

 “Owner” when used with respect to any Note means the Person in whose name such Note is 

registered on the Note Register.  Whenever consent of the Owners is required pursuant to the terms of this 

Note Resolution, and the Owner of the Notes, as set forth on the Note Register, is Cede & Co., the term 

Owner shall be deemed to be the Beneficial Owner of the Notes. 

 

 “Participants” means those financial institutions for whom the Securities Depository effects book-

entry transfers and pledges of securities deposited with the Securities Depository, as such listing of 

Participants exists at the time of such reference. 

 

 “Paying Agent” means the State Treasurer, and any successors and assigns. 

 

 “Permitted Investments” shall mean the investments hereinafter described, provided, however, 

no moneys or funds shall be invested in a Derivative:  (a) investments authorized by K.S.A. 12-1675 and 
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amendments thereto; (b) the municipal investment pool established pursuant to K.S.A. 12-1677a, and 

amendments thereto; (c) direct obligations of the United States Government or any agency thereof; (d) the 

Issuer's temporary notes issued pursuant to K.S.A. 10-123 and amendments thereto; (e) interest-bearing 

time deposits in commercial banks or trust companies located in the county or counties in which the Issuer 

is located which are insured by the Federal Deposit Insurance Corporation or collateralized by securities 

described in (c); (f) obligations of the federal national mortgage association, federal home loan banks, 

federal home loan mortgage corporation or government national mortgage association; (g) repurchase 

agreements for securities described in (c) or (f); (h) investment agreements or other obligations of a financial 

institution the obligations of which at the time of investment are rated in either of the three highest rating 

categories by Moody's or Standard & Poor's; (i) investments and shares or units of a money market fund or 

trust, the portfolio of which is comprised entirely of securities described in (c) or (f); (j) receipts evidencing 

ownership interests in securities or portions thereof described in (c) or (f); (k) municipal bonds or other 

obligations issued by any municipality of the State as defined in K.S.A. 10-1101 which are general 

obligations of the municipality issuing the same; or (l) bonds of any municipality of the State as defined in 

K.S.A. 10-1101 which have been refunded in advance of their maturity and are fully secured as to payment 

of principal and interest thereon by deposit in trust, under escrow agreement with a bank, of securities 

described in (c) or (f), all as may be further restricted or modified by amendments to applicable State law. 

 

 “Person” means any natural person, corporation, partnership, joint venture, association, firm, joint-

stock company, trust, unincorporated organization, or government or any agency or political subdivision 

thereof or other public body. 

 

 “Purchase Price” means the principal amount of the Notes plus accrued interest to the date of 

delivery[, plus a premium of $________][, less an underwriting discount of $________][, less an original 

issue discount of $________]. 

 

 “Purchaser” means [Purchaser], [Purchaser City, State], the original purchaser of the Notes, and 

any successors and assigns. 

 

 “Rating Agency” means any company, agency or entity that provides financial ratings for the Notes. 

 

 “Record Dates” for the interest payable on any Interest Payment Date means the fifteenth day 

(whether or not a Business Day) of the calendar month next preceding such Interest Payment Date. 

 

 “Redemption Date” when used with respect to any Note to be redeemed means the date fixed for 

the redemption of such Note pursuant to the terms of this Note Resolution. 

 

 “Redemption Price” when used with respect to any Note to be redeemed means the price at which 

such Note is to be redeemed pursuant to the terms of this Note Resolution, including the applicable 

redemption premium, if any, but excluding installments of interest whose Stated Maturity is on or before 

the Redemption Date. 

 

 “Replacement Notes” means Notes issued to the Beneficial Owners of the Notes in accordance 

with Article II hereof. 

 

 “SEC Rule” means Rule 15c2-12 adopted by the Securities and Exchange Commission under the 

Securities Exchange Act of 1934. 

 

 “Securities Depository” means, initially, DTC, and its successors and assigns. 
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 “Special Record Date” means the date fixed by the Paying Agent pursuant to Article II hereof for 

the payment of Defaulted Interest. 

 

 “Standard & Poor's” means Standard & Poor’s Ratings Services, a division of McGraw Hill 

Financial Inc., a corporation organized and existing under the laws of the State of New York, and its 

successors and assigns, and, if such corporation shall be dissolved or liquidated or shall no longer perform the 

functions of a securities rating agency, Standard & Poor's shall be deemed to refer to any other nationally 

recognized securities rating agency designated by the Issuer. 

 

 “State” means the state of Kansas. 

 

 “State Treasurer” means the duly elected Treasurer or, in the Treasurer's absence, the duly 

appointed Deputy Treasurer or acting Treasurer of the State. 

 

 “Stated Maturity” when used with respect to any Note or any installment of interest thereon means 

the date specified in such Note and this Note Resolution as the fixed date on which the principal of such 

Note or such installment of interest is due and payable. 

 

 “Substitute Improvements” means the substitute or additional improvements of the Issuer 

described in Article V hereof. 

 

 “Treasurer” means the duly appointed and/or elected Treasurer or, in the Treasurer's absence, the 

duly appointed Deputy Treasurer or acting Treasurer of the Issuer. 

 

 “United States Government Obligations” means bonds, notes, certificates of indebtedness, 

treasury bills or other securities constituting direct obligations of, or obligations the principal of and interest 

on which are fully and unconditionally guaranteed as to full and timely payment by, the United States of 

America, including evidences of a direct ownership interest in future interest or principal payment on 

obligations issued by the United States of America (including the interest component of  obligations of the 

Resolution Funding Corporation), or securities which represent an undivided interest in such obligations, 

which obligations are rated in the highest rating category by a nationally recognized rating service and such 

obligations are held in a custodial account for the benefit of the Issuer. 

 

 

ARTICLE II 

 

AUTHORIZATION AND DETAILS OF THE NOTES 

 

 Authorization of the Notes.  There shall be issued and hereby are authorized and 

directed to be issued the Taxable General Obligation Temporary Notes, Series 2025-2, of the Issuer in the 

principal amount of $2,140,000, for the purpose of providing funds to:  (a) pay a portion of the costs of the 

Improvements, including interim financing costs; and (b) pay Costs of Issuance. 

 

 Description of the Notes.  The Notes shall consist of fully registered notes in 

Authorized Denominations, and shall be numbered in such manner as the Note Registrar shall determine.  

All of the Notes shall be dated as of the Dated Date, shall become due in the amounts on the Stated Maturity, 

subject to redemption and payment prior to the Stated Maturity as provided in Article III hereof, and shall 

bear interest at the rates per annum as follows: 

 

Stated Maturity 

September 1 

Principal 

Amount 

Annual Rate 

of Interest 
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2026 $[2,140,000] _______% 

 

 The Notes shall bear interest at the above specified rates (computed on the basis of a 360-day year 

of twelve 30-day months) from the later of the Dated Date or the most recent Interest Payment Date to 

which interest has been paid on the Interest Payment Dates in the manner set forth in Section 204 hereof. 

 

 Each of the Notes, as originally issued or issued upon transfer, exchange or substitution, shall be 

printed in accordance with the format required by the Attorney General of the State and shall be 

substantially in the form attached hereto as EXHIBIT A or as may be required by the Attorney General 

pursuant to the Notice of Systems of Registration for Kansas Municipal Bonds, 2 Kan. Reg. 921 (1983), in 

accordance with the Kansas Bond Registration Law, K.S.A. 10-620 et seq. 

 

 Designation of Paying Agent and Note Registrar.  The State Treasurer is hereby 

designated as the Paying Agent for the payment of principal of and interest on the Note and Note Registrar 

with respect to the registration, transfer and exchange of Notes.  The Chair of the Issuer is hereby authorized 

and empowered to execute on behalf of the Issuer an agreement with the Note Registrar and Paying Agent 

for the Notes. 

 

 The Issuer will at all times maintain a Paying Agent and Note Registrar meeting the qualifications 

herein described for the performance of the duties hereunder.  The Issuer reserves the right to appoint a 

successor Paying Agent or Note Registrar by (a) filing with the Paying Agent or Note Registrar then 

performing such function a certified copy of the proceedings giving notice of the termination of such Paying 

Agent or Note Registrar and appointing a successor, and (b) causing notice of appointment of the successor 

Paying Agent and Note Registrar to be given by first class mail to each Owner.  No resignation or removal 

of the Paying Agent or Note Registrar shall become effective until a successor has been appointed and has 

accepted the duties of Paying Agent or Note Registrar. 

 

 Every Paying Agent or Note Registrar appointed hereunder shall at all times meet the requirements 

of K.S.A. 10-501 et seq. and K.S.A. 10-620 et seq., respectively. 

 

 Method and Place of Payment of the Notes.  The principal of, or Redemption 

Price, if any, and interest on the Notes shall be payable in any coin or currency which, on the respective 

dates of payment thereof, is legal tender for the payment of public and private debts. 

 

 The principal or Redemption Price of each Note shall be paid at Maturity to the Person in whose 

name such Note is registered on the Note Register at the Maturity thereof, upon presentation and surrender 

of such Note at the principal office of the Paying Agent.  The interest payable on each Note on any Interest 

Payment Date shall be paid to the Owner of such Note as shown on the Note Register at the close of business 

on the Record Date for such interest (a) by check or draft mailed by the Paying Agent to the address of such 

Owner shown on the Note Register or at such other address as is furnished to the Paying Agent in writing 

by such Owner; or (b) in the case of an interest payment to Cede & Co. or any Owner of $500,000 or more 

in aggregate principal amount of Notes], by electronic transfer to such Owner upon written notice given to 

the Note Registrar by such Owner, not less than 15 days prior to the Record Date for such interest, 

containing the electronic transfer instructions including the bank, ABA routing number and account number 

to which such Owner wishes to have such transfer directed. 

 

 Notwithstanding the foregoing provisions of this Section, any Defaulted Interest with respect to 

any Note shall cease to be payable to the Owner of such Note on the relevant Record Date and shall be 

payable to the Owner in whose name such Note is registered at the close of business on the Special Record 

Date for the payment of such Defaulted Interest, which Special Record Date shall be fixed as hereinafter 

specified in this paragraph.  The Issuer shall notify the Paying Agent in writing of the amount of Defaulted 
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Interest proposed to be paid on each Note and the date of the proposed payment (which date shall be at least 

45 days after receipt of such notice by the Paying Agent) and shall deposit with the Paying Agent at the 

time of such notice an amount of money equal to the aggregate amount proposed to be paid in respect of 

such Defaulted Interest or shall make arrangements satisfactory to the Paying Agent for such deposit prior 

to the date of the proposed payment.  Following receipt of such funds the Paying Agent shall fix a Special 

Record Date for the payment of such Defaulted Interest which shall be not more than 15 nor less than 10 

days prior to the date of the proposed payment.  The Paying Agent shall promptly notify the Issuer of such 

Special Record Date and, in the name and at the expense of the Issuer, shall cause notice of the proposed 

payment of such Defaulted Interest and the Special Record Date therefor to be mailed, by first class mail, 

postage prepaid, to each Owner of a Note entitled to such notice at the address of such Owner as it appears 

on the Note Register not less than 10 days prior to such Special Record Date. 

 

 The Paying Agent shall keep a record of payment of principal and Redemption Price of and interest 

on all Notes and at least annually shall forward a copy or summary of such records to the Issuer. 

 

 Payments Due on Saturdays, Sundays and Holidays.  In any case where a Note 

Payment Date is not a Business Day, then payment of principal, Redemption Price or interest need not be 

made on such Note Payment Date but may be made on the next succeeding Business Day with the same 

force and effect as if made on such Note Payment Date, and no interest shall accrue for the period after 

such Note Payment Date. 

 

 Registration, Transfer and Exchange of Notes.  The Issuer covenants that, as 

long as any of the Notes remain Outstanding, it will cause the Note Register to be kept at the office of the 

Note Registrar as herein provided.  Each Note when issued shall be registered in the name of the Owner 

thereof on the Note Register. 

 

 Notes may be transferred and exchanged only on the Note Register as provided in this Section.  

Upon surrender of any Note at the principal office of the Note Registrar, the Note Registrar shall transfer 

or exchange such Note for a new Note or Notes in any Authorized Denomination of the same Stated 

Maturity and in the same aggregate principal amount as the Note that was presented for transfer or 

exchange.  

 

 Notes presented for transfer or exchange shall be accompanied by a written instrument or 

instruments of transfer or authorization for exchange, in a form and with guarantee of signature satisfactory 

to the Note Registrar, duly executed by the Owner thereof or by the Owner's duly authorized agent. 

 

 In all cases in which the privilege of transferring or exchanging Notes is exercised, the Note 

Registrar shall authenticate and deliver Notes in accordance with the provisions of this Note Resolution.  

The Issuer shall pay the fees and expenses of the Note Registrar for the registration, transfer and exchange 

of Notes provided for by this Note Resolution and the cost of printing a reasonable supply of registered 

note blanks.  Any additional costs or fees that might be incurred in the secondary market, other than fees of 

the Note Registrar, are the responsibility of the Owners of the Notes.  In the event any Owner fails to provide 

a correct taxpayer identification number to the Paying Agent, the Paying Agent may make a charge against 

such Owner sufficient to pay any governmental charge required to be paid as a result of such failure.   

 

 The Issuer and the Note Registrar shall not be required (a) to register the transfer or exchange of 

any Note that has been called for redemption after notice of such redemption has been mailed by the Paying 

Agent pursuant to Article III hereof and during the period of 15 days next preceding the date of mailing of 

such notice of redemption; or (b) to register the transfer or exchange of any Note during a period beginning 

at the opening of business on the day after receiving written notice from the Issuer of its intent to pay 
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Defaulted Interest and ending at the close of business on the date fixed for the payment of Defaulted Interest 

pursuant to this Article II. 

 

 The Issuer and the Paying Agent may deem and treat the Person in whose name any Note is 

registered on the Note Register as the absolute Owner of such Note, whether such Note is overdue or not, 

for the purpose of receiving payment of, or on account of, the principal or Redemption Price of and interest 

on said Note and for all other purposes.  All payments so made to any such Owner or upon the Owner's 

order shall be valid and effective to satisfy and discharge the liability upon such Note to the extent of the 

sum or sums so paid, and neither the Issuer nor the Paying Agent shall be affected by any notice to the 

contrary. 

 

 At reasonable times and under reasonable regulations established by the Note Registrar, the Note 

Register may be inspected and copied by the Owners (or a designated representative thereof) of 10% or 

more in principal amount of the Notes then Outstanding or any designated representative of such Owners 

whose authority is evidenced to the satisfaction of the Note Registrar. 

 

 Execution, Registration, Authentication and Delivery of Notes.  Each of the 

Notes, including any Notes issued in exchange or as substitutions for the Notes initially delivered, shall be 

executed for and on behalf of the Issuer by the manual, electronic or facsimile signature of the Chair, attested 

by the manual, electronic or facsimile signature of the Clerk and the seal of the Issuer shall be affixed 

thereto or imprinted thereon.  The Chair and Clerk are hereby authorized and directed to prepare and execute 

the Notes in the manner herein specified, and to cause the Notes to be registered in the office of the Clerk, 

which registration shall be evidenced by the manual, electronic or facsimile signature of the Clerk with the 

seal of the Issuer affixed thereto or imprinted thereon, and registered in the office of the Clerk of Saline, 

Kansas, which registration shall be evidenced by the manual, electronic or facsimile signature of the Clerk 

of Saline County, Kansas with the seal of Saline County, Kansas affixed thereto or imprinted thereon.  The 

Notes shall also be registered in the office of the State Treasurer, which registration shall be evidenced by 

the manual, electronic or facsimile signature of the State Treasurer with the seal of the State Treasurer 

affixed thereto or imprinted thereon.  The Notes shall be countersigned by the manual, electronic or 

facsimile signature of the Clerk and the seal of the Issuer shall be affixed or imprinted adjacent thereto 

following registration of the Notes by the Treasurer of the State of Kansas.  In case any officer whose 

signature appears on any Notes ceases to be such officer before the delivery of such Notes, such signature 

shall nevertheless be valid and sufficient for all purposes, as if such person had remained in office until 

delivery.  Any Note may be signed by such persons who at the actual time of the execution of such Note 

are the proper officers to sign such Note although at the date of such Note such persons may not have been 

such officers. 

 

 The Chair and Clerk are hereby authorized and directed to prepare and execute the Notes as herein 

specified, and when duly executed, to deliver the Notes to the Note Registrar for authentication. 

 

 The Notes shall have endorsed thereon a certificate of authentication substantially in the form 

attached hereto as EXHIBIT A hereof, which shall be manually executed by an authorized officer or 

employee of the Note Registrar, but it shall not be necessary that the same officer or employee sign the 

certificate of authentication on all of the Notes that may be issued hereunder at any one time.  No Note shall 

be entitled to any security or benefit under this Note Resolution or be valid or obligatory for any purpose 

unless and until such certificate of authentication has been duly executed by the Note Registrar.  Such 

executed certificate of authentication upon any Note shall be conclusive evidence that such Note has been 

duly authenticated and delivered under this Note Resolution.  Upon authentication, the Note Registrar shall 

deliver the Notes to the Purchaser upon instructions of the Issuer or its representative. 
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 Mutilated, Lost, Stolen or Destroyed Notes.  If (a) any mutilated Note is 

surrendered to the Note Registrar or the Note Registrar receives evidence to its satisfaction of the 

destruction, loss or theft of any Note, and (b) there is delivered to the Issuer and the Note Registrar such 

security or indemnity as may be required by each of them, then, in the absence of notice to the Issuer or the 

Note Registrar that such Note has been acquired by a bona fide purchaser, the Issuer shall execute and, 

upon the Issuer's request, the Note Registrar shall authenticate and deliver, in exchange for or in lieu of any 

such  mutilated, destroyed, lost or stolen Note, a new Note of the same Stated Maturity and of like tenor 

and principal amount. 

 

 If any such mutilated, destroyed, lost or stolen Note has become or is about to become due and 

payable, the Issuer, in its discretion, may pay such Note instead of issuing a new Note. 

 

 Upon the issuance of any new Note under this Section, the Issuer may require the payment by the 

Owner of a sum sufficient to cover any tax or other governmental charge that may be imposed in relation 

thereto and any other expenses (including the fees and expenses of the Paying Agent) connected therewith. 

 

 Every new Note issued pursuant to this Section shall constitute a replacement of the prior obligation 

of the Issuer, and shall be entitled to all the benefits of this Note Resolution equally and ratably with all 

other Outstanding Notes. 

 

 Cancellation and Destruction of Notes Upon Payment.  All Notes that have been 

paid or redeemed or that otherwise have been surrendered to the Paying Agent, either at or before Maturity, 

shall be cancelled by the Paying Agent immediately upon the payment, redemption and  surrender thereof 

to the Paying Agent and subsequently destroyed in accordance with the customary practices of the Paying 

Agent.  The Paying Agent shall execute a certificate in duplicate describing the Notes so cancelled and 

destroyed and shall file an executed counterpart of such certificate with the Issuer. 

 

 Book-Entry Notes; Securities Depository.  The Issuer and Paying Agent have 

entered into a DTC Representation Letter with DTC.  The Notes shall initially be registered to Cede & Co., 

the nominee for the Securities Depository, and no Beneficial Owner will receive certificates representing 

their respective interests in the Notes, except in the event the Note Registrar issues Replacement Notes as 

provided in this Section.  It is anticipated that during the term of the Notes, the Securities Depository will 

make book-entry transfers among its Participants and receive and transmit payment of principal of, 

premium, if any, and interest on, the Notes to the Participants until and unless the Note Registrar 

authenticates and delivers Replacement Notes to the Beneficial Owners as described in the following 

paragraph. 

 

 The Issuer may decide, subject to the requirements of the Operational Arrangements of DTC (or a 

successor Securities Depository), and the following provisions of this section to discontinue use of the 

system of book-entry transfers through DTC (or a successor Securities Depository): 
 

 (a) If the Issuer determines (1) that the Securities Depository is unable to properly discharge 

its responsibilities, or (2) that the Securities Depository is no longer qualified to act as a securities depository 

and registered clearing agency under the Securities and Exchange Act of 1934, as amended, or (3) that the 

continuation of a book-entry system to the exclusion of any Notes being issued to any Owner other than 

Cede & Co. is no longer in the best interests of the Beneficial Owners of the Notes; or  

 

 (b) if the Note Registrar receives written notice from Participants having interests in not less 

than 50% of the Notes Outstanding, as shown on the records of the Securities Depository (and certified to 

such effect by the Securities Depository), that the continuation of a book-entry system to the exclusion of 

any Notes being issued to any Owner other than Cede & Co. is no longer in the best interests of the 
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Beneficial Owners of the Notes, then the Note Registrar shall notify the Owners of such determination or 

such notice and of the availability of certificates to Owners requesting the same, and the Note Registrar 

shall register in the name of and authenticate and deliver Replacement Notes to the Beneficial Owners or 

their nominees in principal amounts representing the interest of each, making such adjustments as it may 

find necessary or appropriate as to accrued interest and previous calls for redemption; provided, that in the 

case of a determination under (a)(1) or (a)(2) of this paragraph, the Issuer, with the consent of the Note 

Registrar, may select a successor securities depository in accordance with the following paragraph to effect 

book-entry transfers. 

 

 In such event, all references to the Securities Depository herein shall relate to the period of time 

when the Securities Depository has possession of at least one Note.  Upon the issuance of Replacement 

Notes, all references herein to obligations imposed upon or to be performed by the Securities Depository 

shall be deemed to be imposed upon and performed by the Note Registrar, to the extent applicable with 

respect to such Replacement Notes.  If the Securities Depository resigns and the Issuer, the Note Registrar 

or Owners are unable to locate a qualified successor of the Securities Depository in accordance with the 

following paragraph, then the Note Registrar shall authenticate and cause delivery of Replacement Notes 

to Owners, as provided herein.  The Note Registrar may rely on information from the Securities Depository 

and its Participants as to the names of the Beneficial Owners of the Notes.  The cost of printing, registration, 

authentication, and delivery of Replacement Notes shall be paid for by the Issuer. 

 

 In the event the Securities Depository resigns, is unable to properly discharge its responsibilities, 

or is no longer qualified to act as a securities depository and registered clearing agency under the Securities 

and Exchange Act of 1934, as amended, the Issuer may appoint a successor Securities Depository provided 

the Note Registrar receives written evidence satisfactory to the Note Registrar with respect to the ability of 

the successor Securities Depository to discharge its responsibilities.  Any such successor Securities 

Depository shall be a securities depository which is a registered clearing agency under the Securities and 

Exchange Act of 1934, as amended, or other applicable statute or regulation that operates a securities 

depository upon reasonable and customary terms.  The Note Registrar upon its receipt of a Note or Notes 

for cancellation shall cause the delivery of Notes to the successor Securities Depository in appropriate 

denominations and form as provided herein. 

 

 Nonpresentment of Notes.  If any Note is not presented for payment when the 

principal thereof becomes due at Maturity, if funds sufficient to pay such Note have been made available to 

the Paying Agent all liability of the Issuer to the Owner thereof for the payment of such Note shall forthwith 

cease, determine and be completely discharged, and thereupon it shall be the duty of the Paying Agent to 

hold such funds, without liability for interest thereon, for the benefit of the Owner of such Note, who shall 

thereafter be restricted exclusively to such funds for any claim of whatever nature on his part under this 

Note Resolution or on, or with respect to, said Note.  If any Note is not presented for payment within four 

(4) years following the date when such Note becomes due at Maturity, the Paying Agent shall repay, without 

liability for interest thereon, to the Issuer the funds theretofore held by it for payment of such Note, and 

such Note shall, subject to the defense of any applicable statute of limitation, thereafter be an unsecured 

obligation of the Issuer, and the Owner thereof shall be entitled to look only to the Issuer for payment, and 

then only to the extent of the amount so repaid to it by the Paying Agent, and the Issuer shall not be liable 

for any interest thereon and shall not be regarded as a trustee of such money. 

 

 Preliminary and Final Official Statement.  For the purpose of enabling the 

Purchaser to comply with the requirements of Section (b)(1) of the SEC Rule, the Issuer hereby deems the 

information regarding the Issuer contained in the Preliminary Official Statement to be “final” as of its date, 

except for the omission of such information as is permitted by Section (b)(1) of the SEC Rule, and the Chair 

or chief financial officer of the Issuer are hereby authorized, if requested, to provide the Purchaser a letter 

or certification to such effect and to take such other actions or execute such other documents as such officers 
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in their reasonable judgment deem necessary to enable the Purchaser to comply with the requirement of the 

SEC Rule. 

 

 The Official Statement is hereby authorized to be prepared by supplementing, amending and 

completing the Preliminary Official Statement, with such changes and additions thereto as are necessary to 

conform to and describe the transaction.  The Chair or chief financial officer of the Issuer are hereby 

authorized to execute the final Official Statement as so supplemented, amended and completed, and the use 

and public distribution of the final Official Statement by the Purchaser in connection with the reoffering of 

the Notes is hereby authorized.  The proper officials of the Issuer are hereby authorized to execute and 

deliver a certificate pertaining to such Official Statement as prescribed therein, dated as of the Issue Date. 

 

 The Issuer agrees to provide to the Purchaser within seven business days of the date of the sale of 

Notes sufficient copies of the final Official Statement to enable the Purchaser to comply with the 

requirements of the SEC Rule and Rule G-32 of the Municipal Securities Rulemaking Board. 

 

 Sale of the Notes.  The sale of the Notes to the Purchaser is hereby ratified and 

confirmed.  The Chair and Clerk are hereby authorized to execute the official bid form submitted by the 

Purchaser.  Delivery of the Notes shall be made to the Purchaser on the Issue Date (which shall be as soon 

as practicable after the adoption of this Note Resolution), upon payment of the Purchase Price. 

 

 

ARTICLE III 

 

REDEMPTION OF NOTES 

 

 Redemption by Issuer.   

 

 Optional Redemption.  At the option of the Issuer, the Notes will be subject to redemption and 

payment prior to maturity on March 1, 2026, and thereafter, as a whole or in part (selection of the amount 

of Notes to be redeemed to be determined by the Issuer in such equitable manner as it may determine) at 

any time, at the redemption price of 100% (expressed as a percentage of the principal amount), plus accrued 

interest thereon to the Redemption Date.  

 

 Selection of Notes to be Redeemed.  Notes shall be redeemed only in an 

Authorized Denomination.  When less than all of the Notes are to be redeemed and paid prior to their Stated 

Maturity, such Notes shall be redeemed in such manner as the Issuer shall determine.  Notes of less than a 

full Stated Maturity shall be selected by the Note Registrar in a minimum Authorized Denomination of 

principal amount in such equitable manner as the Note Registrar may determine. 

 

 In the case of a partial redemption of Notes by lot when Notes of denominations greater than a 

minimum Authorized Denomination are then Outstanding, then for all purposes in connection with such 

redemption each minimum Authorized Denomination of face value shall be treated as though it were a 

separate Note of the denomination of a minimum Authorized Denomination.  If it is determined that one or 

more, but not all, of a minimum Authorized Denomination of face value represented by any Note is selected 

for redemption, then upon notice of intention to redeem a minimum Authorized Denomination, the Owner 

or the Owner's duly authorized agent shall forthwith present and surrender such Note to the Note Registrar:  

(1) for payment of the Redemption Price and interest to the Redemption Date of a minimum Authorized 

Denomination of face value called for redemption, and (2) for exchange, without charge to the Owner 

thereof, for a new Note or Notes of the aggregate principal amount of the unredeemed portion of the 

principal amount of such Note.  If the Owner of any such Note fails to present such Note to the Paying 

Agent for payment and exchange as aforesaid, such Note shall, nevertheless, become due and payable on 
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the redemption date to the extent of a minimum Authorized Denomination of face value called for 

redemption (and to that extent only). 

 

 Notice and Effect of Call for Redemption.  In the event the Issuer desires to call 

the Notes for redemption prior to maturity, written notice of such intent shall be provided to the Note 

Registrar in accordance with K.S.A. 10-129, as amended, not less than 45 days prior to the Redemption 

Date.  The Note Registrar shall call Notes for redemption and payment and shall give notice of such 

redemption as herein provided upon receipt by the Note Registrar at least 45 days prior to the Redemption 

Date of written instructions of the Issuer specifying the principal amount, Stated Maturities, Redemption 

Date and Redemption Prices of the Notes to be called for redemption.  The Paying Agent may in its 

discretion waive such notice period so long as the notice requirements set forth in this Section are met. 

 

 Unless waived by any Owner of Notes to be redeemed, if the Issuer shall call any Notes for 

redemption and payment prior to the Stated Maturity thereof, the Issuer shall give written notice of its 

intention to call and pay said Notes to the Note Registrar and the Purchaser.  In addition, the Issuer shall 

cause the Note Registrar to give written notice of redemption to the Owners of said Notes.  Each of said 

written notices shall be deposited in the United States first class mail not less than 30 days prior to the 

Redemption Date. 

 

 All official notices of redemption shall be dated and shall contain the following information: 

 

 (a) the Redemption Date; 

 

 (b) the Redemption Price; 

 

 (c) if less than all Outstanding Notes are to be redeemed, the identification (and, in the case of 

partial redemption of any Notes, the respective principal amounts) of the Notes to be redeemed; 

 

 (d) a statement that on the Redemption Date the Redemption Price will become due and 

payable upon each such Note or portion thereof called for redemption and that interest thereon shall cease 

to accrue from and after the Redemption Date; and 

 

 (e) the place where such Notes are to be surrendered for payment of the Redemption Price, 

which shall be the principal office of the Paying Agent. 

 

 The failure of any Owner to receive notice given as heretofore provided or an immaterial defect 

therein shall not invalidate any redemption. 

 

 Prior to any Redemption Date, the Issuer shall deposit with the Paying Agent an amount of money 

sufficient to pay the Redemption Price of all the Notes or portions of Notes that are to be redeemed on such 

Redemption Date. 

 

 For so long as the Securities Depository is effecting book-entry transfers of the Notes, the Note 

Registrar shall provide the notices specified in this Section to the Securities Depository.  It is expected that 

the Securities Depository shall, in turn, notify its Participants and that the Participants, in turn, will notify 

or cause to be notified the Beneficial Owners.  Any failure on the part of the Securities Depository or a 

Participant, or failure on the part of a nominee of a Beneficial Owner of a Note (having been mailed notice 

from the Note Registrar, the Securities Depository, a Participant or otherwise) to notify the Beneficial 

Owner of the Note so affected, shall not affect the validity of the redemption of such Note. 
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 Official notice of redemption having been given as aforesaid, the Notes or portions of Notes to be 

redeemed shall become due and payable on the Redemption Date, at the Redemption Price therein specified, 

and from and after the Redemption Date (unless the Issuer defaults in the payment of the Redemption Price) 

such Notes or portion of Notes shall cease to bear interest.  Upon surrender of such Notes for redemption 

in accordance with such notice, the Redemption Price of such Notes shall be paid by the Paying Agent.  

Installments of interest due on or prior to the Redemption Date shall be payable as herein provided for 

payment of interest.  Upon surrender for any partial redemption of any Note, there shall be prepared for the 

Owner a new Note or Notes of the same Stated Maturity in the amount of the unpaid principal as provided 

herein.  All Notes that have been surrendered for redemption shall be cancelled and destroyed by the Paying 

Agent as provided herein and shall not be reissued. 

 

 In addition to the foregoing notice, the Issuer shall provide such notices of redemption as are 

required by the Disclosure Undertaking.  Further notice may be given by the Issuer or the Note Registrar 

on behalf of the Issuer as set out below, but no defect in said further notice nor any failure to give all or any 

portion of such further notice shall in any manner defeat the effectiveness of a call for redemption if official 

notice thereof is given as above prescribed: 

 

 (a) Each further notice of redemption given hereunder shall contain the information required 

above for an official notice of redemption plus (1) the CUSIP numbers of all Notes being redeemed; (2) the 

date of issue of the Notes as originally issued; (3) the rate of interest borne by each Note being redeemed; 

(4) the maturity date of each Note being redeemed; and (5) any other descriptive information needed to 

identify accurately the Notes being redeemed. 

 

 (b) Each further notice of redemption shall be sent at least one day before the mailing of notice 

to Owners by first class, registered or certified mail or overnight delivery, as determined by the Note 

Registrar, to all registered securities depositories then in the business of holding substantial amounts of 

obligations of types comprising the Notes and to one or more national information services that disseminate 

notices of redemption of obligations such as the Notes. 

 

 (c) Each check or other transfer of funds issued for the payment of the Redemption Price of 

Notes being redeemed shall bear or have enclosed the CUSIP number of the Notes being redeemed with 

the proceeds of such check or other transfer. 

 

 The Paying Agent is also directed to comply with any mandatory standards then in effect for 

processing redemptions of municipal securities established by the State or the Securities and Exchange 

Commission.  Failure to comply with such standards shall not affect or invalidate the redemption of any 

Note. 

 

 

ARTICLE IV 

 

SECURITY FOR NOTES 

 

 Security for the Notes.  The Notes shall be general obligations of the Issuer payable 

as to both principal and interest from general obligation bonds of the Issuer, and if not so paid, from ad valorem 

taxes which may be levied without limitation as to rate or amount upon all the taxable tangible property, real 

and personal, within the territorial limits of the Issuer.  The full faith, credit and resources of the Issuer are 

hereby irrevocably pledged for the prompt payment of the principal of and interest on the Notes as the same 

become due. 
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 Levy and Collection of Annual Tax.  The governing body of the Issuer shall 

annually make provision for the payment of principal of, premium, if any, and interest on the Notes as the 

same become due, if necessary, by levying and collecting the necessary taxes upon all of the taxable tangible 

property within the City of Salina, Kansas in the manner provided by law. 

 

 The taxes referred to above shall be extended upon the tax rolls and shall be levied and collected at 

the same time and in the same manner as the other ad valorem taxes of the Issuer are levied and collected.  

The proceeds derived from said taxes shall be deposited in the Bond and Interest Fund, shall be kept separate 

and apart from all other funds of the Issuer shall thereafter be deposited in the Debt Service Account and 

shall be used solely for the payment of the principal of and interest on the Notes as and when the same 

become due, and the fees and expenses of the Paying Agent.  

 

 If at any time said taxes are not collected in time to pay the principal of or interest on the Notes 

when due, the Treasurer is hereby authorized and directed to pay said principal or interest out of the general 

funds of the Issuer and to reimburse said general funds for money so expended when said taxes are 

collected. 

 

 

ARTICLE V 

 

ESTABLISHMENT OF FUNDS AND ACCOUNTS 

DEPOSIT AND APPLICATION OF NOTE PROCEEDS 

 

 Creation of Funds and Accounts.  Simultaneously with the issuance of the Notes, 

there shall be created within the Treasury of the Issuer the following funds and accounts: 

 

 (a) Improvement Fund for Taxable General Obligation Temporary Notes, Series 2025-2. 

 

 (b) Debt Service Account for Taxable General Obligation Temporary Notes, Series 2025-2. 

 

 (c) Costs of Issuance Account for Taxable General Obligation Temporary Notes, Series 2025-

2. 

 

 The Funds and Accounts established herein shall be administered in accordance with the provisions 

of this Note Resolution so long as the Notes are Outstanding. 

 

 Deposit of Note Proceeds.  The net proceeds received from the sale of the Notes 

shall be deposited simultaneously with the delivery of the Notes as follows: 

 

 (a) An amount necessary to pay the Costs of Issuance shall be deposited in the Costs of 

Issuance Account. 

 

 (b) The remaining balance of the proceeds derived from the sale of the Notes, together with 

funds provided by the Issuer, shall be deposited in the Improvement Fund. 

 

 (c) In addition to proceeds of the Notes, the Issuer will use available moneys to pay a portion 

of the costs of the Improvements. 

 

 Application of Moneys in the Improvement Fund.  Moneys in the Improvement 

Fund shall be used for the sole purpose of:  (a) paying the costs of the Improvements, in accordance with 

the plans and specifications therefor approved by the governing body of the Issuer and on file in the office 
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of the Clerk, including any alterations in or amendments to said plans and specifications deemed advisable 

and approved by the governing body of the Issuer; (b) paying interest on the Notes during construction of 

the Improvements, if necessary; and (c) paying Costs of Issuance. 

 

 Withdrawals from the Improvement Fund shall be made only when authorized by the governing 

body of the Issuer and only on duly authorized and executed warrants therefor accompanied by a certificate 

executed by the Clerk (or designate) that such payment is being made for a purpose within the scope of this 

Note Resolution and that the amount of such payment represents only the contract price of the property, 

equipment, labor, materials or service being paid for or, if such payment is not being made pursuant to an 

express contract, that such payment is not in excess of the reasonable value thereof.  Authorizations for 

withdrawals for other authorized purposes shall be supported by a certificate executed by the Clerk (or 

designate) stating that such payment is being made for a purpose within the scope of this Note Resolution.  

Upon completion of the Improvements, any surplus remaining in the Improvement Fund shall be deposited 

in the Debt Service Account. 

 

 Substitution of Improvements; Reallocation of Proceeds. 

 

 (a) The Issuer may elect for any reason to substitute or add other public improvements to be 

financed with proceeds of the Notes provided the following conditions are met:  (1) the Substitute 

Improvement and the issuance of general obligation bonds to pay the cost of the Substitute Improvement 

has been duly authorized by the governing body of the Issuer in accordance with the laws of the State; (2) 

a resolution authorizing the use of the proceeds of the Notes to pay the Financeable Costs of the Substitute 

Improvement has been duly adopted by the governing body of the Issuer pursuant to this Section, and (3) 

the Attorney General of the State has approved the amendment made by such resolution to the transcript of 

proceedings for the Notes to include the Substitute Improvements. 

 

 (b) The Issuer may reallocate expenditure of Note proceeds among all Improvements financed 

by the Notes; provided the following conditions are met:  (1) the reallocation is approved by the governing 

body of the Issuer; and (2) the reallocation shall not cause the proceeds of the Notes allocated to any 

Improvement to exceed the Financeable Costs of the Improvement. 

 

 Application of Moneys in Debt Service Account.  All amounts paid and credited 

to the Debt Service Account shall be expended and used by the Issuer for the sole purpose of paying the 

principal or Redemption Price of and interest on the Notes as and when the same become due and the usual 

and customary fees and expenses of the Note Registrar and Paying Agent.  The Treasurer is authorized and 

directed to withdraw from the Debt Service Account sums sufficient to pay both principal or Redemption 

Price of and interest on the Notes and the fees and expenses of the Note Registrar and Paying Agent as and 

when the same become due, and to forward such sums to the Paying Agent, if other than the Issuer, in a 

manner which ensures that the Paying Agent will receive immediately available funds in such amounts on 

or before the Business Day immediately preceding the dates when such principal, interest and fees of the 

Note Registrar and Paying Agent will become due.  If, through the lapse of time or otherwise, the Owners 

of Notes are no longer entitled to enforce payment of the Notes or the interest thereon, the Paying Agent 

shall return said funds to the Issuer.  All moneys deposited with the Paying Agent shall be deemed to be 

deposited in accordance with and subject to all of the provisions contained in this Note Resolution and shall 

be held by the Paying Agent for the benefit of the Owners of the Notes entitled to payment from such 

moneys.  

 

 Any moneys or investments remaining in the Debt Service Account after the retirement of the 

indebtedness for which the Notes were issued shall be transferred and paid into the Bond and Interest Fund. 
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 Deposits and Investment of Moneys.  Moneys in each of the Funds and Accounts 

shall be deposited in accordance with laws of the State, in a bank, savings and loan association or savings 

bank organized under the laws of the State, any other state or the United States:  (a) which has a main or 

branch office located in the city of the Issuer; or (b) if no such entity has a main or branch office located in 

city of the Issuer, with such an entity that has a main or branch office located in the county or counties in 

which the Issuer is located.  All such depositaries shall be members of the Federal Deposit Insurance 

Corporation, or otherwise as permitted by State law.  All such deposits shall be invested in Permitted 

Investments as set forth in this Article or shall be adequately secured as provided by the laws of the State.  

All moneys held in the Funds and Accounts shall be kept separate and apart from all other funds of the 

Issuer so that there shall be no commingling with any other funds of the Issuer.   

 

 Moneys held in any Fund or Account may be invested in accordance with this Note Resolution in 

Permitted Investments; provided, however, that no such investment shall be made for a period extending 

longer than to the date when the moneys invested may be needed for the purpose for which such fund was 

created.  All earnings on any investments held in any Fund or Account shall accrue to and become a part of 

such Fund or Account; provided that, during the period of construction of the Improvements, earnings on 

the investment of such funds may be credited to the Debt Service Account. 

 

 Application of Moneys in the Costs of Issuance Account.  Moneys in the Costs 

of Issuance Account shall be used by the Issuer to pay the Costs of Issuance.  Any funds remaining in the 

Costs of Issuance Account, after payment of all Costs of Issuance, but not later than the later of 90 days 

after the issuance of the Notes, shall be transferred to the Improvement Fund until completion of the 

Improvements and thereafter to the Debt Service Account. 

 

 

ARTICLE VI 

 

DEFAULT AND REMEDIES 

 

 Remedies.  The provisions of the Note Resolution, including the covenants and 

agreements herein contained, shall constitute a contract between the Issuer and the Owners of the Notes.  If 

an Event of Default occurs and shall be continuing, the Owner or Owners of not less than 10% in principal 

amount of the Notes at the time Outstanding shall have the right for the equal benefit and protection of all 

Owners of Notes similarly situated: 

 

 (a) by mandamus or other suit, action or proceedings at law or in equity to enforce the rights 

of such Owner or Owners against the Issuer and its officers, agents and employees, and to require and 

compel duties and obligations required by the provisions of the Note Resolution or by the Constitution and 

laws of the State; 

 

 (b) by suit, action or other proceedings in equity or at law to require the Issuer, its officers, 

agents and employees to account as if they were the trustees of an express trust; and 

 

 (c) by suit, action or other proceedings in equity or at law to enjoin any acts or things which 

may be unlawful or in violation of the rights of the Owners of the Notes. 

 

 Limitation on Rights of Owners.  The covenants and agreements of the Issuer 

contained herein and in the Notes shall be for the equal benefit, protection, and security of the Owners of 

any or all of the Notes, all of which Notes shall be of equal rank and without preference or priority of one 

Note over any other Note in the application of the funds herein pledged to the payment of the principal of 

and the interest on the Notes, or otherwise, except as to rate of interest, date of maturity and right of prior 
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redemption as provided in this Note Resolution.  No one or more Owners secured hereby shall have any 

right in any manner whatever by his or their action to affect, disturb or prejudice the security granted and 

provided for herein, or to enforce any right hereunder, except in the manner herein provided, and all 

proceedings at law or in equity shall be instituted, had and maintained for the equal benefit of all 

Outstanding Notes. 

 

 Remedies Cumulative.  No remedy conferred herein upon the Owners is intended 

to be exclusive of any other remedy, but each such remedy shall be cumulative and in addition to every 

other remedy and may be exercised without exhausting and without regard to any other remedy conferred 

herein.  No waiver of any default or breach of duty or contract by the Owner of any Note shall extend to or 

affect any subsequent default or breach of duty or contract or shall impair any rights or remedies thereon.  

No delay or omission of any Owner to exercise any right or power accruing upon any default shall impair 

any such right or power or shall be construed to be a waiver of any such default or acquiescence therein.  

Every substantive right and every remedy conferred upon the Owners of the Notes by this Note Resolution 

may be enforced and exercised from time to time and as often as may be deemed expedient.  If action or 

proceedings taken by any Owner on account of any default or to enforce any right or exercise any remedy 

has been discontinued or abandoned for any reason, or shall have been determined adversely to such Owner, 

then, and in every such case, the Issuer and the Owners of the Notes shall, subject to any determination in 

such action or proceeding or applicable law of the State, be restored to their former positions and rights 

hereunder, respectively, and all rights, remedies, powers and duties of the Owners shall continue as if no 

such suit, action or other proceedings had been brought or taken. 

 

 

ARTICLE VII 

 

DEFEASANCE 

 

 Defeasance.  When any or all of the Notes, redemption premium, if any, or 

scheduled interest payments thereon have been paid and discharged, then the requirements contained in this 

Note Resolution and the pledge of the Issuer's faith and credit hereunder and all other rights granted hereby 

shall terminate with respect to the Notes or scheduled interest payments thereon so paid and discharged.  

Notes, redemption premium, if any, or scheduled interest payments thereon shall be deemed to have been 

paid and discharged within the meaning of this Note Resolution if there has been deposited with the Paying 

Agent, or other commercial bank or trust company located in the State and having full trust powers, at or 

prior to the Stated Maturity or Redemption Date of said Notes or the interest payments thereon, in trust for 

and irrevocably appropriated thereto, moneys and/or Defeasance Obligations which, together with the 

interest to be earned on any such Defeasance Obligations, will be sufficient for the payment of the principal 

of or Redemption Price of said Notes and/or interest accrued to the Stated Maturity or Redemption Date, 

or if default in such payment has occurred on such date, then to the date of the tender of such payments.  If 

the amount to be so deposited is based on the Redemption Price of any Notes, no such satisfaction shall 

occur until (a) the Issuer has elected to redeem such Notes, and (b) either notice of such redemption has 

been given, or the Issuer has given irrevocable instructions, or shall have provided for an escrow agent to 

give irrevocable instructions, to the Note Registrar to give such notice of redemption in compliance with 

Article III.  Any money and Defeasance Obligations that at any time shall be deposited with the Paying 

Agent or other commercial bank or trust company by or on behalf of the Issuer, for the purpose of paying 

and discharging any of the Notes, shall be and are hereby assigned, transferred and set over to the Paying 

Agent or other bank or trust company in trust for the respective Owners of the Notes, and such moneys 

shall be and are hereby irrevocably appropriated to the payment and discharge thereof.  All money and 

Defeasance Obligations deposited with the Paying Agent or such bank or trust company shall be deemed 

to be deposited in accordance with and subject to all of the provisions of this Note Resolution. 
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ARTICLE VIII 

 

CONTINUING DISCLOSURE REQUIREMENTS 

 

 Disclosure Requirements.  The Issuer hereby covenants with the Purchaser and 

the Beneficial Owners to provide and disseminate such information as is required by the SEC Rule and as 

further set forth in the Disclosure Undertaking, the provisions of which are incorporated herein by reference.  

Such covenant shall be for the benefit of and enforceable by the Purchaser and the Beneficial Owners. 

 

 Failure to Comply with Continuing Disclosure Requirements.  In the event the 

Issuer fails to comply in a timely manner with its covenants contained in the preceding section, the 

Purchaser and/or any Beneficial Owner may make demand for such compliance by written notice to the 

Issuer.  In the event the Issuer does not remedy such noncompliance within 10 days of receipt of such 

written notice, the Purchaser or any Beneficial Owner may in its discretion, without notice or demand, 

proceed to enforce compliance by a suit or suits in equity for the specific performance of such covenant or 

agreement contained in the preceding section or for the enforcement of any other appropriate legal or 

equitable remedy, as the Purchaser and/or any Beneficial Owner shall deem effectual to protect and enforce 

any of the duties of the Issuer under such preceding section. 

 

 

ARTICLE IX 

 

MISCELLANEOUS PROVISIONS 

 

 Annual Audit.  Annually, promptly after the end of the Fiscal Year, the Issuer will 

cause an audit to be made of the financial statements of the Issuer for the preceding Fiscal Year by an 

Independent Accountant.  Within 30 days after the completion of each such audit, a copy thereof shall be 

filed in the office of the Clerk.  Such audit shall at all times during the usual business hours be open to the 

examination and inspection by any taxpayer, any Owner of any of the Notes, or by anyone acting for or on 

behalf of such taxpayer or Owner.  Upon payment of the reasonable cost of preparing and mailing the same, 

a copy of any annual audit will, upon request, be sent to any Owner or prospective Owner.  As soon as 

possible after the completion of the annual audit, the governing body of the Issuer shall review such audit, 

and if the audit discloses that proper provision has not been made for all of the requirements of this Note 

Resolution, the Issuer shall promptly cure such deficiency. 

 

 Amendments.  The rights and duties of the Issuer and the Owners, and the terms 

and provisions of the Notes or of this Note Resolution, may be amended or modified at any time in any 

respect by resolution of the Issuer with the written consent of the Owners of not less than a majority in 

principal amount of the Notes then Outstanding, such consent to be evidenced by an instrument or 

instruments executed by such Owners and duly acknowledged or proved in the manner of a deed to be 

recorded, and such instrument or instruments shall be filed with the Clerk, but no such modification or 

alteration shall:  

 

 (a) extend the maturity of any payment of principal or interest due upon any Note;  

 

 (b) effect a reduction in the amount which the Issuer is required to pay as principal of or interest 

on any Note;  

 

 (c) permit preference or priority of any Note over any other Note; or 
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 (d) reduce the percentage in principal amount of Notes required for the written consent to any 

modification or alteration of the provisions of this Note Resolution.  

 

 Any provision of the Notes or of this Note Resolution may, however, be amended or modified by 

resolution duly adopted by the governing body of the Issuer at any time in any legal respect with the written 

consent of the Owners of all of the Notes at the time Outstanding.  

 

 Without notice to or the consent of any Owners, the Issuer may amend or supplement this Note 

Resolution for the purpose of curing any formal defect, omission, inconsistency or ambiguity herein, to 

grant to or confer upon the Owners any additional rights, remedies, powers or authority that may lawfully 

be granted to or conferred upon the Owners, to more precisely identify the Improvements, to reallocate 

proceeds of the Notes among Improvements, to provide for Substitute Improvements, or in connection with 

any other change therein which is not materially adverse to the interests of the Owners. 

 

 Every amendment or modification of the provisions of the Notes or of this Note Resolution, to 

which the written consent of the Owners is given, as above provided, shall be expressed in a resolution 

adopted by the governing body of the Issuer amending or supplementing the provisions of this Note 

Resolution and shall be deemed to be a part of this Note Resolution.  A certified copy of every such 

amendatory or supplemental resolution, if any, and a certified copy of this Note Resolution shall always be 

kept on file in the office of the Clerk, and shall be made available for inspection by the Owner of any Note 

or a prospective purchaser or owner of any Note authorized by this Note Resolution, and upon payment of 

the reasonable cost of preparing the same, a certified copy of any such amendatory or supplemental 

resolution or of this Note Resolution will be sent by the Clerk to any such Owner or prospective Owner. 

 

 Any and all modifications made in the manner hereinabove provided shall not become effective 

until there has been filed with the Clerk a copy of the resolution of the Issuer hereinabove provided for, 

duly certified, as well as proof of any required consent to such modification by the Owners of the Notes 

then Outstanding.  It shall not be necessary to note on any of the Outstanding Notes any reference to such 

amendment or modification.  

 

 The Issuer shall furnish to the Paying Agent a copy of any amendment to the Notes or this Note 

Resolution which affects the duties or obligations of the Paying Agent under this Note Resolution. 

 

 Notices, Consents and Other Instruments by Owners.  Any notice, consent, 

request, direction, approval or other instrument to be signed and executed by the Owners may be in any 

number of concurrent writings of similar tenor and may be signed or executed by such Owners in person 

or by agent appointed in writing.  Proof of the execution of any such instrument or of the writing appointing 

any such agent and of the ownership of Notes, if made in the following manner, shall be sufficient for any 

of the purposes of this Note Resolution, and shall be conclusive in favor of the Issuer and the Paying Agent 

with regard to any action taken, suffered or omitted under any such instrument, namely: 

 

 (a) The fact and date of the execution by any person of any such instrument may be proved by 

a certificate of any officer in any jurisdiction who by law has power to take acknowledgments within such 

jurisdiction that the person signing such instrument acknowledged before such officer the execution thereof, 

or by affidavit of any witness to such execution. 

 

 (b) The fact of ownership of Notes, the amount or amounts, numbers and other identification 

of Notes, and the date of holding the same shall be proved by the Note Register. 

 

 In determining whether the Owners of the requisite principal amount of Notes Outstanding have 

given any request, demand, authorization, direction, notice, consent or waiver under this Note Resolution, 
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Notes owned by the Issuer shall be disregarded and deemed not to be Outstanding under this Note 

Resolution, except that, in determining whether the Owners shall be protected in relying upon any such 

request, demand, authorization, direction, notice, consent or waiver, only Notes which the Owners know to 

be so owned shall be so disregarded.  Notwithstanding the foregoing, Notes so owned which have been 

pledged in good faith shall not be disregarded as aforesaid if the pledgee establishes to the satisfaction of 

the Owners the pledgee's right so to act with respect to such Notes and that the pledgee is not the Issuer. 

 

 Notices.  Any notice, request, complaint, demand or other communication required 

or desired to be given or filed under this Note Resolution shall be in writing, given to the Notice Representative 

at the Notice Address and shall be deemed duly given or filed if the same shall be:  (a) duly mailed by 

registered or certified mail, postage prepaid; or (b) communicated via fax, with electronic or telephonic 

confirmation of receipt.  Copies of such notices shall also be given to the Paying Agent.  The Issuer, the Paying 

Agent and the Purchaser may from time to time designate, by notice given hereunder to the others of such 

parties, such other address to which subsequent notices, certificates or other communications shall be sent. 

 

 All notices given by:  (a) certified or registered mail as aforesaid shall be deemed duly given as of the 

date they are so mailed; (b) fax as aforesaid shall be deemed duly given as of the date of confirmation of 

receipt. If, because of the temporary or permanent suspension of regular mail service or for any other reason, 

it is impossible or impractical to mail any notice in the manner herein provided, then such other form of notice 

as shall be made with the approval of the Paying Agent shall constitute a sufficient notice. 

 

 Electronic Transactions.  The transactions described in this Note Resolution may 

be conducted, and documents related to the Notes may be sent, received, executed, and stored, by electronic 

means or transmissions.  Copies, telecopies, electronic files and other reproductions of original executed 

documents (or documents executed by electronic means or transmissions) shall be deemed to be authentic 

and valid counterparts of such documents for all purposes, including the filing of any claim, action or suit 

in the appropriate court of law. 

 

 Further Authority.  The officers and officials of the Issuer, including the Chair, 

Executive Director, Clerk, and Director of Administration and Finance, are hereby authorized and directed 

to execute all documents and take such actions as they may deem necessary or advisable in order to carry 

out and perform the purposes of this Note Resolution and to make ministerial alterations, changes or 

additions in the foregoing agreements, statements, instruments and other documents herein approved, 

authorized and confirmed which they may approve, and the execution or taking of such action shall be 

conclusive evidence of such necessity or advisability. 

 

 Severability.  If any section or other part of this Note Resolution, whether large or 

small, is for any reason held invalid, the invalidity thereof shall not affect the validity of the other provisions 

of this Note Resolution. 

 

 Governing Law.  This Note Resolution shall be governed exclusively by and 

construed in accordance with the applicable laws of the State. 

 

 Effective Date.  This Note Resolution shall take effect and be in full force from 

and after its adoption by the governing body of the Issuer. 

 

[BALANCE OF THIS PAGE INTENTIONALLY LEFT BLANK] 
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 ADOPTED by the governing body of the Issuer on March 5, 2025. 

 

 

 

(SEAL)              

[___________], Chair 

 

ATTEST: 

 

 

 

       

Kasey Windhorst, Board Clerk 

 

 

CERTIFICATE 

 

 I hereby certify that the above and foregoing is a true and correct copy of the Note Resolution of 

the Issuer adopted by the governing body on March 5, 2025, as the same appears of record in my office. 

 

 DATED:  March 5, 2025. 

 

 

 

              

Kasey Windhorst, Board Clerk 
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EXHIBIT A 

(FORM OF NOTES) 

 

 

REGISTERED        REGISTERED 

NUMBER ____        $ 

 

Unless this certificate is presented by an authorized representative of The Depository 

Trust Company, a New York Corporation (“DTC”), to the Issuer or its agent for 

registration of transfer, exchange or payment, and any certificate issued is registered 

in the name of Cede & Co. or in such other name as is requested by an authorized 

representative of DTC (and any payment is made to Cede & Co. or to such other 

entity as is requested by an authorized representative of DTC), ANY TRANSFER, 

PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO 

ANY PERSON IS WRONGFUL inasmuch as the registered owner hereof, Cede & 

Co., has an interest herein. 

 

 

UNITED STATES OF AMERICA 

STATE OF KANSAS 

COUNTY OF SALINE 

SALINA AIRPORT AUTHORITY (SALINA, KANSAS) 

TAXABLE GENERAL OBLIGATION TEMPORARY NOTE 

SERIES 2025-2 

 

 

Interest  Maturity  Dated    CUSIP: 

Rate:   Date:   Date:  March 26, 2025 

 

 

REGISTERED OWNER: 

 

PRINCIPAL AMOUNT: 

 

 KNOW ALL PERSONS BY THESE PRESENTS:  That the Salina Airport Authority (Salina, 

Kansas) (the “Issuer”), in the County of Saline, State of Kansas, for value received, hereby acknowledges 

itself to be indebted and promises to pay to the Registered Owner shown above, or registered assigns, but 

solely from the source and in the manner herein specified, the Principal Amount shown above on the 

Maturity Date shown above, unless called for redemption prior to said Maturity Date, and to pay interest 

thereon at the Interest Rate per annum shown above (computed on the basis of a 360-day year of twelve 

30-day months), from the Dated Date shown above, or from the most recent date to which interest has been 

paid or duly provided for, payable [at maturity] or earlier redemption until the Principal Amount has been 

paid. 

 

 Method and Place of Payment.  The principal or redemption price of this Note shall be paid at 

maturity or upon earlier redemption to the person in whose name this Note is registered at the maturity or 

redemption date thereof, upon presentation and surrender of this Note at the principal office of the Treasurer 

of the State of Kansas, Topeka, Kansas (the “Paying Agent” and “Note Registrar”).  The interest payable 

on this Note on any Interest Payment Date shall be paid to the person in whose name this Note is registered 

on the registration books maintained by the Note Registrar at the close of business on the Record Date(s) 

for such interest, which shall be the 15th day (whether or not a business day) of the calendar month next 
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preceding the Interest Payment Date.  Such interest shall be payable (a) by check or draft mailed by the 

Paying Agent to the address of such Registered Owner shown on the Note Register or at such other address 

as is furnished to the Paying Agent in writing by such Registered Owner; or (b) in the case of an interest 

payment to Cede & Co. or any Owner of $500,000 or more in aggregate principal amount of Notes, by 

electronic transfer to such Owner upon written notice given to the Note Registrar by such Registered Owner, 

not less than 15 days prior to the Record Date for such interest, containing the electronic transfer instructions 

including the bank, ABA routing number and account number to which such Registered Owner wishes to 

have such transfer directed.  The principal or redemption price of and interest on the Notes shall be payable 

in any coin or currency that, on the respective dates of payment thereof, is legal tender for the payment of 

public and private debts.  Interest not punctually paid will be paid in the manner established in the within 

defined Note Resolution. 

 

 Definitions.  Capitalized terms used herein and not otherwise defined herein shall have the 

meanings assigned to such terms in the hereinafter defined Note Resolution. 

 

 Authorization of Notes.  This Note is one of an authorized series of Notes of the Issuer designated 

“Taxable General Obligation Temporary Notes, Series 2025-2,” aggregating the principal amount of 

$2,140,000 (the “Notes”) issued for the purposes set forth in the Resolution of the Issuer authorizing the 

issuance of the Notes (the “Note Resolution”).  The Notes are issued by the authority of and in full 

compliance with the provisions, restrictions and limitations of the Constitution and laws of the State of 

Kansas, including K.S.A. 10-123, and K.S.A. 27-315 to 27-326, inclusive, as amended, and all other 

provisions of the laws of the State of Kansas applicable thereto.  

 

 General Obligations.  The Notes constitute general obligations of the Issuer payable as to both 

principal and interest from the proceeds of general obligation bonds of the Issuer and, if not so paid, from 

ad valorem taxes which may be levied without limitation as to rate or amount upon all the taxable tangible 

property, real and personal, within the territorial limits of the Issuer.  The full faith, credit and resources of 

the Issuer are hereby pledged for the payment of the principal of and interest on this Note and the issue of 

which it is a part as the same respectively become due. 

 

 Redemption Prior to Maturity.  The Notes are subject to redemption prior to maturity as set forth 

in the Note Resolution. 

 

 Book-Entry System.  The Notes are being issued by means of a book-entry system with no 

physical distribution of note certificates to be made except as provided in the Note Resolution.  One Note 

certificate with respect to each date on which the Notes are stated to mature or with respect to each form of 

Notes, registered in the nominee name of the Securities Depository, is being issued and required to be 

deposited with the Securities Depository and immobilized in its custody.  The book-entry system will 

evidence positions held in the Notes by the Securities Depository's participants, beneficial ownership of the 

Notes in Authorized Denominations being evidenced in the records of such participants.  Transfers of 

ownership shall be effected on the records of the Securities Depository and its participants pursuant to rules 

and procedures established by the Securities Depository and its participants.  The Issuer and the Note 

Registrar will recognize the Securities Depository nominee, while the Registered Owner of this Note, as 

the owner of this Note for all purposes, including (i) payments of principal of, and redemption premium, if 

any, and interest on, this Note, (ii) notices and (iii) voting.  Transfer of principal, interest and any redemption 

premium payments to participants of the Securities Depository, and transfer of principal, interest and any 

redemption premium payments to beneficial owners of the Notes by participants of the Securities 

Depository will be the responsibility of such participants and other nominees of such beneficial owners.  

The Issuer and the Note Registrar will not be responsible or liable for such transfers of payments or for 

maintaining, supervising or reviewing the records maintained by the Securities Depository, the Securities 

Depository nominee, its participants or persons acting through such participants.  While the Securities 
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Depository nominee is the owner of this Note, notwithstanding the provision hereinabove contained, 

payments of principal of, redemption premium, if any, and interest on this Note shall be made in accordance 

with existing arrangements among the Issuer, the Note Registrar and the Securities Depository. 

 

 Transfer and Exchange.  EXCEPT AS OTHERWISE PROVIDED IN THE NOTE 

RESOLUTION, THIS GLOBAL NOTE MAY BE TRANSFERRED, IN WHOLE BUT NOT IN 

PART, ONLY TO ANOTHER NOMINEE OF THE SECURITIES DEPOSITORY OR TO A 

SUCCESSOR SECURITIES DEPOSITORY OR TO A NOMINEE OF A SUCCESSOR 

SECURITIES DEPOSITORY.  This Note may be transferred or exchanged, as provided in the Note 

Resolution, only on the Note Register kept for that purpose at the principal office of the Note Registrar, 

upon surrender of this Note together with a written instrument of transfer or authorization for exchange 

satisfactory to the Note Registrar duly executed by the Registered Owner or the Registered Owner's duly 

authorized agent, and thereupon a new Note or Notes in any Authorized Denomination of the same maturity 

and in the same aggregate principal amount shall be issued to the transferee in exchange therefor as provided 

in the Note Resolution and upon payment of the charges therein prescribed.  The Issuer shall pay all costs 

incurred in connection with the issuance, payment and initial registration of the Notes and the cost of a 

reasonable supply of note blanks.  The Issuer and the Paying Agent may deem and treat the person in whose 

name this Note is registered on the Note Register as the absolute owner hereof for the purpose of receiving 

payment of, or on account of, the principal or redemption price hereof and interest due hereon and for all 

other purposes.  The Notes are issued in fully registered form in Authorized Denominations. 

 

 Authentication.  This Note shall not be valid or become obligatory for any purpose or be entitled 

to any security or benefit under the Note Resolution until the Certificate of Authentication and Registration 

hereon shall have been lawfully executed by the Note Registrar. 

 

 IT IS HEREBY DECLARED AND CERTIFIED that all acts, conditions, and things required to 

be done and to exist precedent to and in the issuance of this Note have been properly done and performed 

and do exist in due and regular form and manner as required by the Constitution and laws of the State of 

Kansas, and that the total indebtedness of the Issuer, including this series of notes, does not exceed any 

constitutional or statutory limitation. 

 

 IN WITNESS WHEREOF, the Issuer has caused this Note to be executed by the manual, 

electronic or facsimile signature of its Chair and attested by the manual, electronic or facsimile signature 

of its Clerk, and its seal to be affixed hereto or imprinted hereon. 

 

      SALINA AIRPORT AUTHORITY 

      (SALINA, KANSAS) 

 

 

(Facsimile Seal)     By:    (manual or facsimile)   

        Chair 

 

ATTEST: 

 

 

By:    (manual or facsimile)   

  Board Clerk 

 

 

 This Taxable General Obligation Temporary Note shall not be negotiable unless and until 

countersigned below following registration by the Treasurer of the State of Kansas. 
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(Facsimile Seal)     By:    (manual or facsimile)   

        Board Clerk 

 

 

CERTIFICATE OF AUTHENTICATION AND REGISTRATION 

 

 This Note is one of a series of Taxable General Obligation Temporary Notes, Series 2025-2, of the 

Salina Airport Authority (Salina, Kansas), described in the within-mentioned Note Resolution. 

 

Registration Date:       

 

      Office of the State Treasurer, 

        Topeka, Kansas, 

      as Note Registrar and Paying Agent 

 

 

      By:        

 

Registration Number:  5349-085-032625-___ 

 

 

LEGAL OPINION 

 

 The following is a true and correct copy of the approving legal opinion of Gilmore & Bell, P.C., 

Bond Counsel, which was dated and issued as of the date of original issuance and delivery of such Notes: 

 

 

GILMORE & BELL, P.C. 

Attorneys at Law 

100 N. Main            Suite 800 

Wichita, Kansas  67202 

 

 

(PRINTED LEGAL OPINION)] 

 

 

NOTE ASSIGNMENT 

 

 FOR VALUE RECEIVED, the undersigned do(es) hereby sell, assign and transfer to 

 

__________________________________________________________ 

(Name and Address) 

 

__________________________________________________________ 

(Social Security or Taxpayer Identification No.) 

 

the Note to which this assignment is affixed in the outstanding principal amount of $___________, standing 

in the name of the undersigned on the books of the Note Registrar.  The undersigned do(es) hereby 
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irrevocably constitute and appoint ____________________ as agent to transfer said Note on the books of 

said Note Registrar with full power of substitution in the premises.   

 

Dated              

      Name 

 

             

      Social Security or 

      Taxpayer Identification No. 

 

             

      Signature (Sign here exactly as name(s) 

      appear on the face of Certificate) 

 

      Signature guarantee: 

 

 

      By        

 

 

CERTIFICATE OF CLERK 

 

STATE OF KANSAS  ) 

    )  SS. 

COUNTY OF SALINE )  

 

 The undersigned, Board Clerk of the Salina Airport Authority (Salina, Kansas), does hereby certify 

that the within Note has been duly registered in my office according to law as of March 26, 2025. 

 

 WITNESS my hand and official seal. 

 

 

(Facsimile Seal)        (facsimile)    

         Board Clerk 

 

 

CERTIFICATE OF COUNTY CLERK 

 

STATE OF KANSAS  ) 

    )  SS. 

COUNTY OF SALINE  ) 

 

 The undersigned, Clerk of the Salina Airport Authority (Salina, Kansas), does hereby certify that 

the within Note has been duly registered in my office according to law as of March 26, 2025. 

 

 WITNESS my hand and official seal. 

 

 

(Facsimile Seal)        (facsimile)    

         County Clerk 
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CERTIFICATE OF STATE TREASURER 

 

OFFICE OF THE TREASURER, STATE OF KANSAS 

 

 STEVEN JOHNSON, Treasurer of the State of Kansas, does hereby certify that a transcript of the 

proceedings leading up to the issuance of this Note has been filed in the office of the State Treasurer, and 

that this Note was registered in such office according to law on ________________. 

 

 WITNESS my hand and official seal. 

 

 

(Facsimile Seal)      By:    (facsimile)    

        Treasurer of the State of Kansas 



Responsible

Activity Party

January 15 Board briefed on issuance plans I/MA

Rating call scheduled MA S M T W R F S

SOLVE Disclosure review report ordered, if needed MA 1 2 3 4

24 Draft POS distributed for comment MA 5 6 7 8 9 10 11

POS and other information forwarded to Moody's I/MA 12 13 14 15 16 17 18

31 CUSIP numbers applied MA 19 20 21 22 23 24 25

February 13 Pre-rating and due diligence meeting (on or before this date) I/MA 26 27 28 29 30 31

14 Draft notice of sale ("NOS") distributed BC

Rating conference call (on or before this date) I/MA/BC

Draft Note Resolutions distributed BC S M T W R F S

18 Finalize Note sizing I/MA 1

Due Diligence Questionnaire completed I/MA 2 3 4 5 6 7 8

21 Comments due on POS and NOS I/BC/MA 9 10 11 12 13 14 15

NOS and POS forwarded to Bloomberg and The Bond Buyer MA 16 17 18 19 20 21 22

Receive rating from rating agency I/MA 23 24 25 26 27 28

24 POS distributed to potential bidders MA

28 Comments due on draft Note Resolutions I/BC/MA

March 4 Note sale date I/BC/MA S M T W R F S

Final terms incorporated into Note Resolutions BC 1

Final Note Resolutions Forwarded to Authority BC 2 3 4 5 6 7 8

5 Results of sale presented to Board at special meeting I/MA 9 10 11 12 13 14 15

Board adopts Note Resolutions I 16 17 18 19 20 21 22

Transcript assembly begins BC 23 24 25 26 27 28 29

6 Final Official Statement printed MA 30 31

11 Transcript completed and forwarded to Attorney General BC

18 Note printing complete; Notes forwarded to State Treasurer BC

Note registration instructions to State Treasurer --

19 Closing arrangements distributed in writing MA

21 Transcript approved --

Notes forwarded to DTC --

26 Closing and delivery of funds                                                                                                        I/BC/MA

I = Issuer, Salina Airport Authority

BC = Bond Counsel, Gilmore & Bell

MA = Municipal Advisor, Stifel, Nicolaus & Company

Salina Airport Authority

General Obligation Temporary Notes

01/09/25

Calendar of Events - Series 2025-1&2

January

February

March

Date



Rating Action: Moody's Ratings assigns MIG-1 to
Salina Airport Auth., KS' GO Temp Notes

21 Feb 2025 

New York, February 21, 2025 -- Moody's Ratings (Moody's) has assigned MIG-1
ratings to Salina Airport Authority, KS' proposed $6.8 million General Obligation
Temporary Notes, Series 2025-1 and to the proposed $2.1 million Taxable General
Obligation Temporary Notes, Series 2025-2. Concurrently, we have affirmed the
authority's Aa3 general obligation unlimited tax (GOULT) rating. The authority's
outstanding GOULT debt will total $45.1 million post-sale.

RATINGS RATIONALE  

 

The Aa3 rating reflects a moderately sized and growing tax base that is coterminous
with the City of Salina and the airport's regional significance as a refueling stop due to
its location in the middle of the country and its long runway. Though resident income
levels are below average, the cost of living is also low. Industrial and warehousing
development remains strong and some of the authority's top customers are
expanding. This will provide additional operating revenue that will help the authority
maintain a stable financial position.

The financial position improved in fiscal 2023 and fiscal 2024 unaudited results are
positive. Upon approval of the city council, the authority can levy 3 mills for
operations, which has never been accessed, but the flexibility is a strength. Despite
some future debt plans, leverage will remain manageable.

The MIG-1 rating reflects the strong underlying long-term credit quality of the authority
reflected in its Aa3 GOULT rating and the authority's successful history of market
access.

RATING OUTLOOK

We do not assign outlooks to local government issuers with this amount of debt
outstanding.



FACTORS THAT COULD LEAD TO AN UPGRADE OF THE RATINGS

- Significant economic and tax base growth

- Significant growth in unrestricted fund balance and liquidity  

- Not applicable (short-term)

FACTORS THAT COULD LEAD TO A DOWNGRADE OF THE RATINGS

- Contraction in the economy and tax base

- Decreasing liquidity that puts the authority out of compliance with its policy

- Significant increase in leverage

- Downgrade of the GOULT rating to A3 or lower (short-term)

LEGAL SECURITY

The Series 2025-1 and 2025-2 notes are general obligations of the authority payable
from the proceeds of general obligation bonds, and if not so paid, from ad valorem
taxes which may be levied without limitation as to rate or amount upon all the taxable
tangible property, real and personal, within the territorial limits of the authority.

USE OF PROCEEDS

Series 2025-1 proceeds will provide temporary financing for various road and utility
improvements and pay the cost of acquiring an existing hangar building.

Series 2025-2 proceeds will provide preliminary financing for the design and site work
associated with aircraft Maintenance, Repair and Overhaul (MRO) facilities at the
Airport.  

PROFILE

The Salina Airport Authority was created for the purpose of accepting as surplus
property portions of the former Schilling Air Force Base, which was closed by the
United States Department of Defense in 1965. The authority operates and develops
the Salina Regional Airport and the Salina Airport Industrial Center. The authority is
coterminous with the City of Salina, the county seat of Saline County. The city is the
seventh largest city in Kansas, with an estimated population of 46,000.

METHODOLOGY

The principal methodology used in the long-term ratings was US Special Purpose
District General Obligation Debt Methodology published in November 2022 and

https://ratings.moodys.com/rating-definitions
https://ratings.moodys.com/
https://ratings.moodys.com/rmc-documents/430699
https://ratings.moodys.com/rmc-documents/394972


available at https://ratings.moodys.com/rmc-documents/394972 . The principal
methodology used in the short-term ratings was US Municipal Short-term Debt
published in October 2024 and available at https://ratings.moodys.com/rmc-
documents/430699.  Alternatively, please see the Rating Methodologies page on
https://ratings.moodys.com for a copy of these methodologies.

REGULATORY DISCLOSURES

For further specification of Moody's key rating assumptions and sensitivity analysis,
see the sections Methodology Assumptions and Sensitivity to Assumptions in the
disclosure form. Moody's Rating Symbols and Definitions can be found on
https://ratings.moodys.com/rating-definitions .

For any affected securities or rated entities receiving direct credit support/credit
substitution from another entity or entities subject to a credit rating action (the
supporting entity), and whose ratings may change as a result of a credit rating action
as to the supporting entity, the associated regulatory disclosures will relate to the
supporting entity. Exceptions to this approach may be applicable in certain
jurisdictions.

For ratings issued on a program, series, category/class of debt or security, certain
regulatory disclosures applicable to each rating of a subsequently issued bond or note
of the same series, category/class of debt, or security, or pursuant to a program for
which the ratings are derived exclusively from existing ratings, in accordance with
Moody's rating practices, can be found in the most recent Credit Rating
Announcement related to the same class of Credit Rating.

For provisional ratings, the Credit Rating Announcement provides certain regulatory
disclosures in relation to the provisional rating assigned, and in relation to a definitive
rating that may be assigned subsequent to the final issuance of the debt, in each case
where the transaction structure and terms have not changed prior to the assignment
of the definitive rating in a manner that would have affected the rating.

Moody's does not always publish a separate Credit Rating Announcement for each
Credit Rating assigned in the Anticipated Ratings Process or Subsequent Ratings
Process.

Regulatory disclosures contained in this press release apply to the credit rating and, if
applicable, the related rating outlook or rating review.

Please see https://ratings.moodys.com for any updates on changes to the lead rating
analyst and to the Moody's legal entity that has issued the rating.

Please see the issuer/deal page on https://ratings.moodys.com for additional
regulatory disclosures for each credit rating.

Heather O'Malley

https://ratings.moodys.com/
https://ratings.moodys.com/
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© 2025 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc.
and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved. 

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES
ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK
OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE
SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND
INFORMATION PUBLISHED OR OTHERWISE MADE AVAILABLE BY
MOODY’S (COLLECTIVELY, “MATERIALS”) MAY INCLUDE SUCH
CURRENT OPINIONS. MOODY’S DEFINES CREDIT RISK AS THE RISK
THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL FINANCIAL
OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL
LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE APPLICABLE
MOODY’S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR
INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL
OBLIGATIONS ADDRESSED BY MOODY’S CREDIT RATINGS. CREDIT
RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT
LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE
VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS
(“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED IN MOODY’S
MATERIALS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT.
MOODY’S MATERIALS MAY ALSO INCLUDE QUANTITATIVE MODEL-
BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR
COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. AND/OR ITS
AFFILIATES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND MATERIALS DO NOT CONSTITUTE OR PROVIDE
INVESTMENT OR FINANCIAL ADVICE, AND MOODY’S CREDIT RATINGS,



ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT AND DO
NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD
PARTICULAR SECURITIES. MOODY’S CREDIT RATINGS, ASSESSMENTS,
OTHER OPINIONS AND MATERIALS DO NOT COMMENT ON THE
SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR.
MOODY’S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER
OPINIONS AND PUBLISHES OR OTHERWISE MAKES AVAILABLE ITS
MATERIALS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH
INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND
EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR
PURCHASE, HOLDING, OR SALE.  

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND
MATERIALS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT
WOULD BE RECKLESS AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE
MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR
MATERIALS WHEN MAKING AN INVESTMENT DECISION. IF IN DOUBT YOU
SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING
BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION
MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER
TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR
RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN
WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS
WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR WRITTEN
CONSENT. FOR CLARITY, NO INFORMATION CONTAINED HEREIN MAY BE
USED TO DEVELOP, IMPROVE, TRAIN OR RETRAIN ANY SOFTWARE
PROGRAM OR DATABASE, INCLUDING, BUT NOT LIMITED TO, FOR ANY
ARTIFICIAL INTELLIGENCE, MACHINE LEARNING OR NATURAL LANGUAGE
PROCESSING SOFTWARE, ALGORITHM, METHODOLOGY AND/OR MODEL.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND
MATERIALS ARE NOT INTENDED FOR USE BY ANY PERSON AS A
BENCHMARK AS THAT TERM IS DEFINED FOR REGULATORY PURPOSES AND
MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING
CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY’S from sources believed by it
to be accurate and reliable. Because of the possibility of human or mechanical error
as well as other factors, however, all information contained herein is provided “AS IS”
without warranty of any kind. MOODY'S adopts all necessary measures so that the
information it uses in assigning a credit rating is of sufficient quality and from sources
MOODY'S considers to be reliable including, when appropriate, independent third-
party sources. However, MOODY’S is not an auditor and cannot in every instance



independently verify or validate information received in the credit rating process or in
preparing its Materials.

To the extent permitted by law, MOODY’S and its directors, officers, employees,
agents, representatives, licensors and suppliers disclaim liability to any person or
entity for any indirect, special, consequential, or incidental losses or damages
whatsoever arising from or in connection with the information contained herein or the
use of or inability to use any such information, even if MOODY’S or any of its
directors, officers, employees, agents, representatives, licensors or suppliers is
advised in advance of the possibility of such losses or damages, including but not
limited to: (a) any loss of present or prospective profits or (b) any loss or damage
arising where the relevant financial instrument is not the subject of a particular credit
rating assigned by MOODY’S.

To the extent permitted by law, MOODY’S and its directors, officers, employees,
agents, representatives, licensors and suppliers disclaim liability for any direct or
compensatory losses or damages caused to any person or entity, including but not
limited to by any negligence (but excluding fraud, willful misconduct or any other type
of liability that, for the avoidance of doubt, by law cannot be excluded) on the part of,
or any contingency within or beyond the control of, MOODY’S or any of its directors,
officers, employees, agents, representatives, licensors or suppliers, arising from or in
connection with the information contained herein or the use of or inability to use any
such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS,
COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR
PURPOSE OF ANY CREDIT RATING, ASSESSMENT, OTHER OPINION OR
INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER
WHATSOEVER.

Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of
Moody’s Corporation (“MCO”), hereby discloses that most issuers of debt securities
(including corporate and municipal bonds, debentures, notes and commercial paper)
and preferred stock rated by Moody’s Investors Service, Inc. have, prior to
assignment of any credit rating, agreed to pay Moody’s Investors Service, Inc. for
credit ratings opinions and services rendered by it. MCO and all MCO entities that
issue ratings under the “Moody’s Ratings” brand name (“Moody’s Ratings”), also
maintain policies and procedures to address the independence of Moody’s Ratings’
credit ratings and credit rating processes. Information regarding certain affiliations that
may exist between directors of MCO and rated entities, and between entities who hold
credit ratings from Moody’s Investors Service, Inc. and have also publicly reported to
the SEC an ownership interest in MCO of more than 5%, is posted annually at
ir.moodys.com under the heading “Investor Relations — Corporate Governance —
Charter and Governance Documents - Director and Shareholder Affiliation Policy.”



Moody's SF Japan K.K., Moody's Local AR Agente de Calificación de Riesgo S.A.,
Moody’s Local BR Agência de Classificação de Risco LTDA, Moody’s Local MX S.A.
de C.V, I.C.V., Moody's Local PE Clasificadora de Riesgo S.A., and Moody's Local
PA Calificadora de Riesgo S.A. (collectively, the “Moody’s Non-NRSRO CRAs”) are
all indirectly wholly-owned credit rating agency subsidiaries of MCO. None of the
Moody’s Non-NRSRO CRAs is a Nationally Recognized Statistical Rating
Organization.

Additional terms for Australia only: Any publication into Australia of this document is
pursuant to the Australian Financial Services License of MOODY’S affiliate, Moody’s
Investors Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s
Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This
document is intended to be provided only to “wholesale clients” within the meaning of
section 761G of the Corporations Act 2001. By continuing to access this document
from within Australia, you represent to MOODY’S that you are, or are accessing the
document as a representative of, a “wholesale client” and that neither you nor the
entity you represent will directly or indirectly disseminate this document or its contents
to “retail clients” within the meaning of section 761G of the Corporations Act 2001.
MOODY’S credit rating is an opinion as to the creditworthiness of a debt obligation of
the issuer, not on the equity securities of the issuer or any form of security that is
available to retail investors.

Additional terms for India only: Moody’s credit ratings, Assessments, other opinions
and Materials are not intended to be and shall not be relied upon or used by any users
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Salina Airport Authority, KS
Update to credit analysis

Summary
The credit profile for Salina Airport Authority, KS (Aa3) benefits from a moderately sized

and growing tax base that is coterminous with the City of Salina and the airport's regional

significance as a refueling stop due to its location in the middle of the country and its long

runway. Though resident income levels are below average, the cost of living is also low.

Industrial and warehousing development remains strong and some of the authority’s top

customers are expanding. This will provide additional operating revenue that will help the

authority maintain a stable financial position.

The financial position improved in fiscal 2023 and fiscal 2024 unaudited results are positive.

Upon approval of the city council, the authority can levy 3 mills for operations, which has

never been accessed, but the flexibility is a credit strength. Despite some future debt plans,

leverage will remain manageable.

Credit strengths

» Regional significance due to location and long runway

» Ability to levy an additional 3 mills with city council approval

Credit challenges

» Reliance on economically sensitive revenues for operations

Rating outlook
We do not assign outlooks to local government issuers with this amount of debt outstanding.

Factors that could lead to an upgrade

» Significant economic and tax base growth

» Significant growth in unrestricted fund balance and liquidity

Factors that could lead to a downgrade

» Contraction in the economy and tax base

» Decreasing liquidity that puts the authority out of compliance with its policy

» Significant increase in leverage

http://www.surveygizmo.com/s3/1133212/Rate-this-research?pubid=PBM_1437901
https://www.moodys.com/credit-ratings/Salina-Airport-Authority-KS-credit-rating-600043150/summary
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Key indicators

Exhibit 1

Salina Airport Authority, KS

Salina Airport Authority, KS 2019 2020 2021 2022 2023

Economy/Tax Base

Total Full Value ($000) $3,150,409 $3,292,558 $3,325,194 $3,392,139 $3,705,559 

Population                46,998                46,706                46,896                46,734                46,432 

Full Value Per Capita $67,033 $70,495 $70,906 $72,584 $79,806 

Median Family Income (% of US Median) 91.3% 85.0% 84.1% 83.5% 85.4%

Finances

Operating Revenue ($000) $4,844 $5,294 $5,620 $5,725 $6,537 

Fund Balance ($000) $1,450 $3,209 $6,469 $2,866 $3,734 

Cash Balance ($000) $655 $2,256 $5,304 $3,588 $2,739 

Fund Balance as a % of Revenues 29.9% 60.6% 115.1% 50.1% 57.1%

Cash Balance as a % of Revenues 13.5% 42.6% 94.4% 62.7% 41.9%

Debt/Pensions

Net Direct Debt ($000) $22,430 $23,562 $25,680 $24,969 $38,297 

3-Year Average of Moody's ANPL ($000) $2,010 $2,255 $2,453 $2,369 $2,144 

Net Direct Debt / Full Value (%) 0.7% 0.7% 0.8% 0.7% 1.0%

Net Direct Debt / Operating Revenues (x) 4.6x 4.5x 4.6x 4.4x 5.9x

Moody's - adjusted Net Pension Liability (3-yr average) to Full Value (%) 0.1% 0.1% 0.1% 0.1% 0.1%

Moody's - adjusted Net Pension Liability (3-yr average) to Revenues (x) 0.4x 0.4x 0.4x 0.4x 0.3x

Source: Salina Airport Authority, KS's audited financial statements, Moody's Ratings

Profile
The Salina Airport Authority was created for the purpose of accepting as surplus property portions of the former Schilling Air Force

Base, which was closed by the United States Department of Defense in 1965. The authority operates and develops the Salina Regional

Airport and the Salina Airport Industrial Center. The authority is coterminous with the City of Salina, the county seat of Saline County.

The city is the seventh largest city in Kansas, with an estimated population of 46,000.

Detailed credit considerations

Economy and tax base: new development will continue to drive tax base growth

The authority's tax base is projected to remain stable over the near term due to the City of Salina's commercial, retail and medical

importance to north central Kansas. Assessed valuation averaged a 4% annual increase over the past five years and now totals over

$4 billion as of fiscal 2025. Significant residential development (especially multi-family), as well as private investment to construct

additional warehouses, will drive future tax base growth. The authority is equipping 80 acres with road and utility infrastructure for

future industrial development, 20 acres of which have recently been purchased by Amazon.com, Inc. for a new last-mile facility.

With a 12,300 foot runway and with its central geographic location, the airport sees a variety of aviation use. Daily commercial service

to Denver, Chicago and Houston (as of May 2025) is provided by SkyWest Airlines operating as United Express. The airport also

serves as an Airport of Embarkation/Debarkation for the Fort Riley Army installation located 60 miles east of Salina. The airport is

also available for corporate, air freight and flight training activity. Popular as a mid-continent fuel stop, the authority benefits from a

fuel surcharge collected on each gallon of fuel purchased from the authority's tenant and fixed based operator, Avflight Salina, which

delivered 2.1 million gallons of fuel in 2023.

The authority owns 1.2 million square feet of hanger space, manufacturing, warehousing and office space, and is home to over 125

businesses and organizations. Currently, the authority's facilities are 94% leased when accounting for leases that exceed one year. The

five largest tenants accounted for 49.2% of operating revenue in 2023. Several of the top customers are expending, including Avflight.

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the issuer/deal page on https://ratings.moodys.com for the

most updated credit rating action information and rating history.
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The airport has a partnership with Kansas State University-Salina, which is also expanding. The university offers degrees in professional

flight training, airframe and power plant maintenance, airport management, and avionics.

Financial operations and reserves: finances will remain stable

Financial reserves will remain around current levels based on positive unaudited fiscal 2024 results. The authority receives over half

of its revenue (excluding ad valorem taxes that pay debt service) from a stable revenue source, multiyear leases, but the remaining

operating revenue is economically sensitive because it comes from fees from aircraft landing, a fuel surcharge on each gallon of fuel

provided to aircraft, and events that the airport holds annually. Additionally, the airport receives $200,000 annually from the United

States Airforce for serving as a forward operating location (FOL) for military aviation units.

Fiscal 2023 was another positive year. Operating revenue increased just under 5% and expenses were largely flat. The authority

remains in compliance with its formal policy to maintain unrestricted cash of $1.8 million. Fiscal 2024 unaudited results reflect another

surplus of about $200,000 and an improvement in unrestricted cash to about $2.3 million. The fiscal 2025 budget is balanced.

The authority can levy up to three mills for operations, subject to approval of Salina’s city council. Management has never utilized

the levy and currently has no plans to do so. While the limit does not apply to the authority's ability to levy unlimited taxes for the

repayment of its general obligation debt, it provides revenue raising flexibility if needed.

The authority continues to levy 1 mill for grants due to the achievement of 10,000 enplanements annually. The milestone altered the

airport's designation to that of a “primary” airport by the FAA and made the airport eligible for $1 million in FAA grants. The revenue

generated by the 1 mill relieves pressure on airport operations to match grant proceeds.

Debt and pensions: leverage will remain manageable

The debt burden will remain manageable because of modest tax base growth and limited future debt plans over the next five years.

Post-issuance of the Series 2025-1 and 2025-2 notes, the debt burden will be 1% of fiscal 2025 full value. The authority will issue

long-term debt next year to take out about $3 million of the Series 2025-1 and 2025-2 notes; the city will take out the remaining $6

million. In addition, the authority will issue $5 million in long-term debt to take out the Series 2023-1 notes issued for underground

fuel storage tanks. All of the temporary notes are included in the debt burden so the take-outs will not increase the debt burden.

Legal security

The bonds are general obligations of the authority and are payable from ad valorem taxes which may be levied without limitation as to

rate or amount upon all taxable tangible property, real and personal, within the territorial limits of the authority, which is coterminous

with the City of Salina.

Debt structure

All debt is fixed rate and matures in 2043.

Debt-related derivatives

The authority is not subject to any swaps or other debt-related derivatives.

Pensions and OPEB

The authority participates in the Kansas Public Employees Retirement System (KPERS), a cost-sharing multiple-employer defined

benefit pension plan. Moody's three-year average adjusted net pension liability (ANPL) for the authority is $2.1 million or 0.1% of full

value. Moody's ANPL reflects certain adjustments we make to improve comparability of reported pension liabilities. The adjustments

are not intended to replace the authority's reported pension information, but to improve comparability with other rated entities. We

determined the authority's share of liability for the cost-sharing plans administered under KPERS in proportion to its contributions to

the plan.

ESG considerations

Environmental

The local government sector generally has low exposure to environmental risks. According to data from Moody's ESG Solutions, the

district has high exposure to water stress, medium exposure to heat stress and wildfires, and low exposure to floods.
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Social

Resident income levels are slightly below average with a median family income equal to about 85% of the US median; however, this is

mitigated by a below average cost of living with median home values equal to 54% of the US median. Population has been relatively

stable due to the city's status as a commercial hub for north central Kansas.

Governance

By statute, the Salina City Commission appoints a five-member authority board of directors. The authority approves its own budget

(subject to city consent for any General Purpose Operations levy) and is responsible for repaying its own debt. The mill levy for debt

service is set by the authority's board and is not subject to oversight or approval requirements by any other entity. The board appoints

the executive director who is the chief executive officer of the authority. The authority practices good governance by operating lean

to keep the overall tax rate down, and to rely on operating revenue to fund operations so as not to require the need for the additional

three mill levy for operations.
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Reconstruct Aviation Fuel Facility (152,000 gallons)

COSTS: FUNDING

Sponsor Funding

FAA - 2023 

Discretionary 

Funding Total

ADVERTISING AND ADMINISTRATION

Advertisement 718.98$                   281.02$                   1,000.00$                

Independent Fee Estimate (Construction Admin Addendum) 5,392.36                  2,107.64                  7,500.00                  

Legal 539.24           210.76           750.00           

Advertising and Adminstration Sub-Total = 6,650.58                  2,599.42                  9,250.00                  

ENGINEERING SERVICES (Acct. 10-051-Fund Equity)

Construction Observation Jviation - A Woolpert Company 383,362.91              149,840.48              533,203.39              

Fee Amendment No. 1 (construction day overrun less LDs) Jviation - A Woolpert Company 98,361.37                98,361.37                

Engineering Services Sub-Total = 481,724.28              149,840.48              631,564.76              

CONSTRUCTION (Acct. 10-051-Fund Equity)

Construction of 200,000 gallon fuel facility (Schedule I) American Environmental 5,229,629.35           2,044,042.65           7,273,672.00           

Construction of 200,000 gallon fuel facility (Schedule I) - FAA Ineligible American Environmental 34,745.00                -                              34,745.00                

Relocation of Self-Service (Schedule II) American Environmental 470,966.66              121,008.34              591,975.00              

Existing Fuel Facility Demolition (Schedule III) American Environmental 60,840.89                23,780.11                84,621.00                

Change Order #1 (Self-serve pavement) American Environmental 92,675.00                92,675.00                

Change Order #2 (+underground electrical and rem/replace curb&gutter) American Environmental 13,571.00                13,571.00                

LDs American Environmental (20,179.66)              (20,179.66)              

Construction Sub-Total = 5,882,248.24           2,188,831.10           8,071,079.34           

TOTAL FAA PROJECT COST = 6,370,623.10     2,341,271.00     8,711,894.10     

73.13% 26.87% 100.00%

NON-FAA PARTICIPATING (10-052-Fund Equity)

Relocate Water Line A/E Wilson & Co. 25,200.00                -                          25,200.00                

Relocate Water Line Construction Smoky Hill 179,368.00              179,368.00              

Rerouting watermain Boretec 72,100.00                72,100.00                

Clay Treater Modifications American Environmental 13,998.00                13,998.00                

Relocation of 207 north shed In house 7,214.14                  -                          7,214.14                  

Fence work Dellinger 7,780.00                  -                          7,780.00                  

Relocation of Power Poles Evergy 11,939.25                -                          11,939.25                

Jumper Road Gate Power Upgrades Accurate Electric 5,915.45                  -                          5,915.45                  

Decommission existing USTs Stone Sand Co. 377,800.00              -                          377,800.00              

Decommission existing USTs Dragon 231,300.00              231,300.00              

Decommission existing USTs Contingency

Stone Sand Co & Contingency 

(offsite soil disposal) 216,812.31              216,812.31              

Adjacent Pvmt Repair (concrete/asphalt match line) APAC 10,753.70                -                          10,753.70                

Legal & Permit Fees Various 10,666.05                -                          10,666.05                

TOTAL NON-FAA PARTICIPATING PROJECT COSTS 1,170,846.90     -                     1,170,846.90     

GRAND TOTAL - PROJECT DEVELOPMENT COSTS 7,541,470.00     2,341,271.00     9,882,741.00     

2023-ABC GO Bond Funds 2,580,000                

2023-1 GOTN Project Funds 4,961,470                

Total Local Funding 7,541,470.00$         

Variance -                          

PROJECT BUDGET

SALINA REGIONAL AIRPORT

SALINA AIRPORT AUTHORITY

SALINA, KANSAS

F.A.A. A.I.P. P.N 3-20-0072-049-2023

February 28, 2025
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