
TOWNSHIP OF IIlLLTOWN 

BUCKS COUNTY, PENNSYLVANIA 

ORDINANCE NO. 2001-3 

AN ORDINANCE OF THE TOWNSHJP OF HILLTOWN, BUCKS 
COUNTY, PENNSYLVANIA, AUTHORIZING AND DIRECTING THE 
ISSUANCE OF A GENERAL OBLIGATION NOTE, TO BE DATED THE 
DATE OF THE ISSUANCE THEREOF, IN THE PRINCIPAL AMOUNT OF 
THREE MILLION ($3,000,000.00) DOLLARS, PURSUANT TO THE ACT OF 
THE GENERAL ASSEMBLY OF THE COMMONWEAL TH OF 
PENNSYLVANIA, KNOWN AS THE LOCAL GOVERNMENT UNIT DEBT 
ACT, TO REFINANCE THE IDLLTOWN TOWNSHIP GENERAL 
OBLIGATION NOTE OF 2000, TO FINANCE VARIOUS CAPITAL 
IMPROVEMENTS AND TO PAY THE COSTS OF ISSUANCE OF THE NOTE 
TO BE ISSUED; SETTING FORTH THE FINDING THAT IT IS IN THE BEST 
FINANCIAL INTEREST OF THE TOWNSHIP TO SELL SUCH NOTE AT 
PRIVATE .SALE BY NEGOTIATION; DETERMINING THAT SUCH DEBT 
SHALL BE NON-ELECTORAL DEBT OF THIS TOWNSHIP; ACCEPTING A 
CERTAIN PROPOSAL FOR PURCHASE OF SUCH GENERAL 
OBLIGATION NOTE, AT PRIVATE SALE BY NEGOTIATION, AND 
AWARDING SUCH GENERAL OBLIGATION NOTE, AND SETTING 
FORTH RELATED PROVISIONS; PROVIDING THAT SUCH GENERAL 
OBLIGATION NOTE, WHEN ISSUED, SHALL BE A GENERAL 
OBLIGATION OF THIS TOWNSHIP; FIXING THE SUBSTANTIAL PORM, 
DATE, MATURITY DATE, INTEREST RATE, INTEREST PAYMENT 
DATES, PLACEMENT OF PAYMENT OF PRINCIPAL AND INTEREST, OF 
SUCH GENERAL OBLIGATION NOTE; AUTHORIZING EXECUTION OF 
SUCH GENERAL OBLIGATION NOTE; PROVIDING COVENANTS 
RELATED TO DEBT SERVICE APPLICABLE TO SUCH GENERAL 
OBLIGATION NOTE AS REQUIRED BY SUCH ACT AND PLEDGING THE 
FULL FAITH, CREDIT AND TAXING POWER OF THE TOWNSHIP IN 
SUPPORT THEREOF; CREATING A SINKING FUND, IF APPLICABLE, IN 
CONNECTION WITH SUCH GENERAL OBLIGATION NOTE, AS 
REQUIRED BY SUCH ACT; PROVIDlNG A COVENANT TO ENSURE 
PROMPT AND FULL PAYMENT OF ALL OBLIGATIONS OF SUCH 
GENERAL OBLIGATION NOTE WlIEN DUE; AUTHORIZING AND 
DIRECTING SPECIFIED OFFICERS OF THE TOWNSHIP TO DO, TO TAKE 
AND TO PERFORM CERTAIN SPECIFIED, REQUIRED, NECESSARY OR 
APPROPRIATE ACTS AND THINGS; DECLARING SUCH DEBT TO BE 
INCURRED, TOGETHER WlTH OTHER INDEBTEDNESS OF THE 
TOWNSHIP, NOT TO BE IN EXCESS OF ANY LIMITATION IMPOSED BY 
SUCH ACT UPON THE INCURRING OF DEBT BY THIS TOWNSHIP; 



SETTING FORTH CERTAIN COVENANTS RELATING TO THE NON­
ARBITRAGE STATUS OF SUCH GENERAL OBLIGATION NOTE; 
PROVIDING WHEN THIS ORDINANCE SHALL BECOME EFPECTIVE; 
PROVIDING FOR SEVERABILITY OF PROVISIONS; REPEALING ALL 
ORDINANCES AND RESOLUTIONS OR PARTS THEREOF INSOFAR AS 
THE SAME SHALL BE INCONSISTENT HEREWITH. 

WHEREAS, the Township of Hilltown, (the "Township") is a Township of the 

Second Class, governed by the Second Class Township Code of the Conunonwealth of 

Pennsylvania, Act of May 1, 1933, PL 103, as amended and reenacted; and 

WI-IEREAS, the Township heretofore incurred nonelectoral debt by the issuance 

of its General Obligation Note of 2000, of which the Township's nonelectoral debt is presently 

outstanding in the principal amount of One Million Nine HW1dred Seventy-Six Thousand Two 

Hundred Twenty ($1,976,220.00) Dollars (the "Prior Note"), and is granted the power by the 

Local Government Unit Debt Act of the Commonwealth of Pennsylvania, approved July 12, 

1972, Act No. 185 as reenacted and amended by Act 177 of 1996 approved December 19, 1996 

(the "Debt Act") to incur indebledness and to issue Notes for the purpose of refunding its 

outstanding indebtedness; and 

WHEREAS, pursuant to the provisions of the Debt Act, the Township has 

determined to refund its Prior Note ( the "Refunding Program"), to finance capital improvements 

to the TOWNSHIP'S public works facilities including the construction and installation of a 

public works department maintenance facility (the "Project") by the issuance of its General 

Obligation Note in the principal amount of Three Million Dollars ($3,000,000.00) (the "2001 

Note") for the purpose of refunding the Prior Note, finance the Project and paying the costs and 

expenses of issuing the 200 l Note; and 

WHEREAS, the Township has received preliminary realistic cost estimates from 

professional consultants indicating the sum of One Million Fifteen Thousand ($1,015,000.00) 

Dollars will complete the Project; and 
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W.HEREAS, the Township has considered the possible mrumer of sale provided 

for in the Debt Act with respect to the sale of its 2001 Note, and the Township has determined 

that the 200 l Note shall be offered at private sale by negotiation, and shall be offered for sale at a 

price of One Hundred (l 00%) percent of the principal amount thereof; and 

WHEREAS, a proper written commitment dated November 13, 2001 (the 

"Commitment") for the purchase of the Note has been requested from ru1d has been received 

from QUAKERTOWN NATIONAL BANK (the '1Lendcr"); and 

WHEREAS, the Township has considered the Commitment of the Lender and 

desires to accept the Commitment of the Lender, to issue the 2001 Note to the Lender, to 

authorize issuance of nonelectoral debt, and to take appropriate action and to authorize all proper 

things, all in accordance with and in pursuant to the provisions of the Debt Act. 

NOW, THEREFORE, BE IT ENACTED AND ADOPTED by the Township of 

Ilil.ltown, that: 

Section L The Township shall undertake the Refunding Program and the 

Project described herein and shall incur indebtedness, pursuant to the Act, in the aggregate 

principal amount of $3,000,000 for the purpose of providing funds for and toward the costs of 

said purposes, including the payment of the expenses of the financing. 

It is hereby determined and set forth that the purpose of the Refunding Program is to 

reduce the debt service that would otherwise be payable un the Prior Note. It is also dete1mined 

and declru·cd that the estimated useful lives of the Refunding Program and the Project are both in 

excess of 20 years and the estimated project cost of the Project is $1,015,000.00. Such issuance 

of the 2001 Note for the Refunding Program, the Project and the payment of the costs and 

expenses of issuing the 2001 Note are hereby designated as an authorized public purpose within 
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the meanmg of the Debt Act for the financing of which the Township desires to mcur 

nonclcctoral debt within the meaning of the Debt Act. 

Section 2. To refund the Reflmding Program, finance the Project and to pay 

for the costs and expenses of issuing the 2001 Note, the incurring of Three Mil.lion Dollars 

($3,000,000.00) of nonelectoral debt by the Township is hereby authorized. Such debt shall be 

evidenced by the issue of a General Obligation Note of the Township in the amount of Three 

Million Dollars ($3,000,000.00) aggregate principal am01mt to be sold and delivered as 

hereinafter provided. The final matmity date of the 2001 Note shall not be later than fifteen (15) 

years from date of issuance. 

Section 3. The Township finds that it is in the best financial interest of the 

Township to sell the 2001 Note at private sale by negotiation, and a brief description of the use 

of funds is set forth in the preamble hereof. 

Section 4. The TO\vnship shall and docs hereby accept the Corrunitment of 

the Lender for purchase of the 2001 Note, and the 2001 Note shall be issued to the Lender, in 

accordance with terms and conditions of the Commitment, the Lender having submitted the 

Commitment in accordance with provisions of the Debt Act. 

Section 5. The 2001 Note, when issued, will be a General Obligation Note of 

this Township. 

Section 6. The 2001 Note shall be dated the date of the issuance thereof The 

200 l Note shall bear interest payable quarterly with the first payment to be made ninety (90) 

days from date of issuance of the 2001 Note, until matmity or earlier prepayment, as applicable 

and appropriate. The 2001 Note shall be substantially in the form hereinafter set forth, with 

appropriate insertions and variations. The principal of, and interest on, the 2001 Note shall be 

payable to the Lender in lawful money of the United States of America at the Lender's office at 

Quakertown, Pelll1sylvania. 

Section 7. The 2001 Note shall bear interest at the per annum rate of three and 

ninety hundredths percent (3.90%) for a period of five (5) years from date of issuance of the 

2001 Note. Thereafter, the 2001 Note shall bear interest of sixty percent (60%) of Lender's 

prime rate, but said 2001 Note shall have a maximum interest rate of five and one half percent 
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(5.5%). If, for any reason, interest on the 2001 Note shall be includable in the Lender's gross 

income for federal income tax purposes, then, for so long as such interest shall be so includable, 

the 2001 Note shall bear interest at the per annum rate offered by the Lender, from time to time 

during such period, in respect of unsecured loans made to its largest and most credit-worthy 

corporate borrowers; and provided further that such higher interest rate shall not exceed Lender's 

announced prime rate of interest as in effect from time to time during such period plus one 

percent (1 %), with a maximum rate of ten percent (10%) per annum. The 2001 Note shall 

mature fifteen ( 15) years from date of issuance with the entire unpaid principal amount then due 

and payable. 

Section 8. The 2001 Note may be prepaid prior to maturity at the option of 

the Township, as a whole: at any time, or in part from time to time, on the first day of any month. 

Any such prepayment shall be upon payment of the principal amount to be prepaid (without 

premium), together with accrued interest to the date of such prepayment. 

Section 9. The form of the 2001 Note shall be substantially as set forth in 

Exhibit A, attached hereto and made a part hereof, with appropriate insertions and variations, and 

with such changes thereto not inconsistent with the provisions hereof as of the officer or officers 

of this Township executing the same shall approve. The 2001 Note's payment shall be pursuant 

to an amortization schedule set forth in Exhibit B, attached hereto and made a part hereof; with 

the amortization of the initial five ( 5) years based on the three and ninety hundredths percent 

(3.90%) established rate. The remaining ten (10) years of the loan, payable in quarterly 

payments, listed within Exhibit Bare premised upon the maximwn interest rate of five and one 

half percent (5.50%). 

Section 10. The 2001 Note shall be executed in the name of and in behalf of 

this Township by the manual signature of the Chairman of the Board of Supervisors of Hilltown 

Township; and the official seal of this Township shall be affixed thereto and the manual 

signature of the Secretary of the Township shall be affixed thereto in attestation thereof, and such 

officers are authorized to execute and to attest the 2001 Note. 

Section 11. The Township covenants to and with the Lender that this 

TovVI1sh.ip: (i) shall include the amount of the debt service for the 200 l Note, for each fiscal year 
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of this Township in which such sums arc payable, in its budget for that :fisL:al year, (ii) shall 

appropriate such amounts from its general revenues for the payment of such debt service, and 

(iii) shall duly and ptmctually pay or cause to be paid from its Sinking Fund (hereinafter 

identified) or any other of its revenues or funds the principal of the 2001 Note and the interest 

thereon at the dates and place and in the manner stated therein, according to the true intent and 

meaning thereof, and, for such budgeting, appropriation and payment, this Township shall and 

does pledge, irrevocably, its full faith, credit and taxing power. As provided in the Debt Act, the 

foregoing covenant of this Township shall be specifically enforceable. 

Section 12. The Township docs hereby authorize and does hereby create and 

covenant to maintain, pursuant to Section 8221 of the Debt Act, a sinking fund for the 2001 

Note, to be known as 11 Sinking Fund - 2001 General Obligation Note" (the '1Sinking Fund"), 

which Sinking Fund shall be administered in accordance with applicable provisions of the Debt 

Act. The Township further covenants to deposit the debt service payments payable on the 2001 

Note on such dates, all as set forth in Exhibit B attached hereto, or such greater or Lesser amount 

as at the time shall be sufficient to pay the principal of and interest on the 2001 Note as they 

become due on each such date. 

Section 13. This Township appoints the Lender as the sinking fund depository 

with respect to the Sinking Fund. 

Section 14. This Township covenants to make payments out of the Sinking 

Fw1d, or out of any other of its revenues or funds, at such times and in such annual amounts, as 

shall be sufficient for prompt and full payments of al I obligations of the 2001 Note when due. 

Section 15. The Chairman or Vice Chairman and the Secretary, respectfully, of 

the Township, which shall include their duly qualified successors in office, if applicable, are 

authorized and directed, as required, necessary or appropriate: (a) to prepare, to certify and to 

file the debt statement required by Section 8110 of the Debt Act; (b) to prepare and to file with 

the Department of Com1mmity and Economic Development of the Conunonwealth (the 

"Dcpartment11
), any statements required by the Debt Act that are necessary to qualify all or any 

portion of the debt of this Township, which is subject to exclusion as self-liquidating or 

subsidized debt, for exclusion from the appropriate debt limit of this Township as self-liquidating 
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or subsidized debt; (c) to prepare and to file the application with the Department, together with a 

complete and accurate transcript of the proceedings for the required approval relating to the debt, 

of which debt the 2001 Note, upon issue, will be evidence, as required by Section 8111 of the 

Debt Act; ( d) to pay or to cause to be paid to the Department all proper filing fees required in 

connection with the foregoing; and (e) to take other required, necessary or appropriate action. 

The Board of Supervisors of this Township authorizes and directs that an 

appropriate borrowing base certificate be prepared for filing with the Department as required by 

Section 8110 of the Debt Act. 

Section 16. It is declared that the debt to be incurred hereby, together with any 

other indebtedness of this Township, is not in excess of any limitation imposed by the Debt Act 

upon the incmTing of debt by this Township. 

Section 17. Proper officials of this Township are authorized and directed to 

deliver the 2001 Note, but only after the Department has certified its approval pursuant to 

Section 8204 of the Debt Act. 

Section 18. This Township covenants to and with the Lender that it will make 

no use of the proceeds of the 2001 Note which will cause the 2001 Note to be an arbitrage bond, 

and this Township further covenants to comply with the requirements of Sections 103(b)(2) and 

148 of the Internal Revenue Code of 1986, as amended, and with the regulations implementing 

such Sections 103(b)(2) and 148 that have been duly published in the Federal Register, or with 

such other regulations implementing such Sections 103(b )(2) and 148, if and to the extent 

applicable, until the entire principal amount of the 2001 Note, together with all interest accrued 

thereon, shall have been repaid in full. The Township hereby designates the 2001 Note as a 

"qualified tax-exempt obligation" for the purposes of Section 265(b)(3) of the Internal Revenue 

Code of l 986. 

Section 19. In the event any provision, section, sentence, clause or part of this 

Ordinance shall be held to be invalid, such invalidity shall not affect or impair any remaining 

provision, section, sentence, clause or part of this Ordinance, it being the intent of this Township 

that such remainder shall be and shall remain in full force and effect. 
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Section 20. All ordinances and resolutions, or parts thereof, insofar as the same 

shall be inconsistent herewith, shall be and the same expressly are repealed. 

Section 21. This Ordinance shall be effective in accordance with Section 8003 

of the Debt Act. 

DULY ADOPTED, by the Board of Supervisors of the Township of Hilltown, in 

lawful session duly assembled, this 26th day of November, 2001. 

(SEAL) TOWNSHIP OF HILL TOWN 

Bucks County, Pennsylvania 

By ;:;. L~ 
Kenneth B . .13enningto;,:;chai rperson 

ATTEST: 

By~ ,S_$e,_~ 
LynaSeimes, Township Secretary 
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UNITED STATES OF AMERICA 
COMl\10NWEAL TH OF PENNSYLVANIA 

COUNTY OF BUCKS 
TOWNSHIP OF IDLLTOWN 

General Obligation Note 

$3,000,000.00 Dated: January , 2002 

The Township of Hilltown, a Municipal Corporation of the Commonwealth of 

Pennsylvania, for value received, hereby promises to pay to Quakertown National Bank (the 

"Lender"), the stun of Three Million Dollars($3,000,000.00) with quarterly payments of principal 

and interest of Sixty-Six Thousand Two Hundred Seventy-Seven Dollars and Fifty-Three Cents 

($66,277.53) for the first five (5) years, based upon three and ninety hundredths percent (3.90%) 

per annum. The first payment shall be due March 15, 2002 in said quarterly sum of Sixty-Six 

Thousand Two Hundred Seventy-Seven Dollars and Fifty-Three Cents ($66,277.53). Thereafter, 

the interest rate shall be sixty percent (60%) of Lender's announced prime rate, however, said 

interest rate shall have a maximum interest rate of five and one half percent (5.50%) per annum 

until maturity. The term of this Note is fifteen (1 5) years from date of issuance hereof; and 

quarterly payments of principal and interest shall be due each quarter beginning with the frrst 

payment due on the ninety first (91st) day following date of this Note. 

This Note has been authorized for issuance in accordance with the provisions of the Local 

Government Unit Debt Act (the "Debt Act 11
) of the Commonwealth of Pennsylvania, and by 

virtue of a duly adopted ordinance (the "Ordinance") of the Township of Hilltown (the 

"Township"). The Debt Act, as such shall have been in effect when the Note was authorized, and 

the Ordinance shall constitute a contract between the Township and the Lender. 

The Townshlp has covenanted in the Ordinance, to and with the Lender, that the 

Township: (i) shall include the amount of the debt service for this Note, for each fiscal year of 

the Township in which such sums are payable, in its budget for that fiscal year, (ii) 
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shall appropriate such amotmts from its general revenues for the payment of such debt service, 

and (iii) shall duly and punctually pay or cause to be paid from the Sinking Fund established 

under the Ordinance or any other of its revenues or funds, the principal of this Note and the 

interest hereon at the dates and place and in the manner stated therein, according to the true intent 

and meaning thereof, and, for such budgeting, appropriation and payment, the Township has 

pledged and does pledge, irrevocably, its full faith, credit and taxing power. 

This Note may be prepaid prior to maturity, at the option of the Township, as a whole, at 

any time, or in part from time to time. Any such prepayment shall be upon payment of the 

principal amount to be repaid (without premium), together with accrued interest to the date of 

such prepayment. 

It is hereby certified that: (i) all acts, conditions and things required to be done, to 

happen or to be pe.rlorrned as conditions precedent to and in issuance of this Note or in creation 

of the debt of which this Note is evidence have been done, have happened or have been 

performed in due and regular form and manner, as required by law; and (ii) the debt represented 

by this Note, together with any other indebtedness of the Township, is not in excess of any 

limitation imposed by the Debt Act upon the incurring of debt by the Township. 

The Township, in the Ordinance, has established a Sinking Fund with the Lender, as the 

Sinking Fund Depository, into which funds for the payment of the principal of and the interest on 

this Note shall be deposited not later than the date fixed for the disbursement thereof. The 

Township has covenanted, in the Ordinance, to make payments from such Sin.king Fund or from 

any other of its revenues or funds, at such times and in such amounts, as shall be sufficient for 

prompt and full payment of all obligations of this Note. 

In the event that this Note shall be deemed to be a "taxable note", or the interest paid 

thereon shall be deemed to be taxable to Lender for any reason whatsoever; then in that case, the 

interest rate established herein shall be modified to increase such rate to the extent that said rate 

shall not exceed Lender's announced prime rate plus one ( l) percent with a maximum rate often 

percent (10%) per annum. 

Page 2 



In accordance with the Ta:x Reform Act of 1986, as amended, the Township hereby states 

that it does not reasonably anticipate to issue, together with subordinate governmental entities, 

more than Ten Million Dollars ($10,000,000) of tax exempt obligations for public purposes 

during the calendar year of 2 0 O 2 and hereby designates this Note as a qualified tax exempt 

obligation within the meaning of Section 265(b)(3)(B) of the Tax Reform Act of 1986, as 

amended. 

IN WITNESS WHEREOF, the Township has caused this Note to be executed in its name 

by the manual signature of the Chairman of the Board of Supervisors of the Township, its seal to 

be affixed hereto and the manual signature of the Township Secretary to be affixed hereto in 

attestation thereof under date as hereinbefore provided. 

(SEAL) TOWNSHIP OF HTI.,L TO\VN 

By: _______ ________ _ 

Kenneth B. Bennington, Chairperson 

By: ----------------
fo hn S. Bender, Vice-Chairperson 

By: _________ _ _ ____ _ 

Betty P. Snyder, Supervisor 

ATTEST: 

By: ________ _ _ 

Lynda Seim.es, Secretary 
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,NOU-13-2001 10:39 QtslB PLATFORM 21S 5,q 5792 P.02/03 

AMORTIZATION SCHEDULE 

Sorrower: hlllloWn Lender: 

~ 

Dlsbu~ Oat~: December 15, 2001 A•ymen1 SchlCSule,: lrreg~lar 
Caleula!lon Methodt :IBS/365 \J.$. R1.1ls 

Paym1111 P,Yl'l'ltnl lntefest 1avment ln1erest PrlnQJpal 
NumMr 01te Rate AmOIJltt P«t~ PMS ~i.nce 

1 03-t$-2002 3,900 66,277.63 1.8.849.31 37.cee.u 2,9fJ2,571. 78 

' 0&-1 $-2002 3.900 66,?7'.53 2e.l~.A9 37,165.04 2,925,.i1S,T4 
3 oi.-1s..aoo2 3.900 66,277.53 28,767.25 37.520.28 2.S87,89&M 

• 12-1$-,~ Ug() 66,277,P 24.019.eit 38,197.69 2.IW9,&98.n 

zcoa TOTALS: 285,110.12 1,, ........ 150,301.23 

5 03-15-2003 uoo 66,271.53 %7,<403,96 38,873.57 u,o.a~uo 
a O&--, 5-,l!QQ:3 3,900 66,171.63 27,630.40 38,64G.73 l ,772,,1a.,1 
.., 09-t$-2003 uoo es,m.m 27,250.88 39,02&..&4 2,'133.1 $1.!.1 

8 12-1Mll03 3.900 66.27753 2&,575,22 SS,'102.31 2,693,4.-19.62 

200$ TOT .ALS: 2ff.tt0.12 10l,MOS1 1U,3'f~S 

9 OS-1&-2004 a.900 6&Z17.S3 28,131.00 40,146.83 Z,683~99 
10 OS-1 &i-2004 3.900 6S,ZT1..53 2',011.07 ,40,266.~ 2,613,03$.$3 
11 Ot-16-iD:14 s.900 66,277.53 aS,ff&.32 40,s&U'I 2.572,37U.2 
12 l Z..15-1.li04 UCO 65,277.53 24.943.if 41,333-.9'.! 2,631 ,OA 1 AO 

20UTOTALS; US,'10,12 102,712.00 112,.oa.12 

13 Cl-1$-2005 UCO SS,277.83 24,327.0' .. ,,960.il& 2,488,080,91 
t4 os,.,s,.eoos uoo ee,an,53 24,'4U.11 .. ,.eo,.42 2,4-47,~ 1.-4G 
15 ~15-2005 3,900 66,277.53 24-051.11 4a,220.<112 3,405,081.07 
16 12-16-aotli uoo 66,ffl.53 23,385.10 42,892.'13 2.362,168.M 

'2005 TOT AL$: 2tty1ia.12 -.~,.- 161,112. 7& 

I? D&-1""200& 3.'300 66,m.ss 22,71$.'5 '3.SS,.88 Ut6.6'll.76 
11 OS.-1S-ioo& 3.900 66,277.53 a!,792..23 43,48$.30 !.27$, 12UG 
1i 09-1MC08 3.900 ee.m.sa 22,364.75 43,812.78 2,231,2£)8.68 
20 12-,s-200& 3.90G !8,ffl.53 21,694.61 44.sau, 2,186,825.!M 

~I TOTALS: 111,110.12 ff,607.32 11s.s•uo 
21 0).15--2007 5.6® 71 ,432.80 29,654.24 41,779.56 2,14',W.2! 
22 0&-15...aOQ7 5.500 1t ,,3a.B0 a.73'.os 41,698.75 2,103, l48,S3 
23 09-1s,..2007 s.soo 71,432.80 2$,1SU7 4Z.Z,fi.13 .2,0S0,871,7(l 
2,,1 12-1s-t001 S.500 71,43UO 3,259.36 43,173.46 t,011.&98.25 

2D07 TOTALS: -.~,..ao t'16,S0,,11 ,,,,121.n 
2.S 03-15-alo& uoo 7U3UO t1.8Q5..81 43,826.13 1,973.871.32 
a ~ 15-2008 UDO 71,4'32.80 27,2fl8.C4 ~1'3.76 1,ffl,727.56 ~,. 1&,tS-200I UCO 71,432.aD 26,t."78.7{; .C.C,754,0$ 1,884,973,51 
28 1 a.1 &-eo(J8 uoo 71,43a,B0 2S,n&.11 ~&SU4 , ,839,a ,1 .47 

2ooa TOTAL$: 285,ffl..ZO 107,350.42 178,act,7• 

29 (l3.. 16-200\) 6.GOO 71,432.90 24,931.29 46.,501.61 1,71JU1s.96 
30 o&-15-3Xl9 s.soo 71,432.80 ~.S$3.$3 46,518,97 1,748,236,9,9 
31 Q9.-1HOOQ 6.~ 71.A82.80 24,ZOl.ll •7.224.89 uts.01uo 
32 12-15-2009 $.$00 71 ,43UO 23,297.41 "'8, 135.39 1 ,650,8?6.91 

29Di TOT Al.I: ffl,7.SUU 97,HO.M 1$1,440,11 

33 03-1S,.a)1(1 uoo 11,'3Z60 2!,388.61 49,0A4,l9 1,601,832.72 
3,4 0&-15-2010 uoo 11.432.80 22.2QU3 ... ~.$1 1,5$2,808.15 
35 oa-1s-2010 SliOO 711432.80 21,623.JO 49,909.00 '1,S02.e&1. ,s 
3& 1Z-ti-401C 5.600 71,4'32.90 20.605 .... !0,827.32 1 .451.8&.U3 

ZDlO rOTALS: n&.n1.zo IG,724.l2 1H,C07.0I 

at 03-15-2011 5.500 71,'43UO 19,619.74' 51,743.05 1,400, 126.'17 
38 0&-16-2011 S$0 71,43UO 1UOIU7 52,o22a 1.J.a. ,aa.!4 
39 0,,.1~11 uoo '71,432.80 18.818.79 52,744.Dl 1.295,3b.1.&3 
40 12-15-201 t s~ 71.,4'3UO 17,7&2.40 S3,&10,.0 1,241,i&U3 

2011 TOTALS: 111.~,.20 1&,SliGJIO :no.Ho• ., m,..1 .. ac12 UCO 71,432.80 16,988.62 S4,'44,l8 1,187' .b&S,36 
42 ~15-2012 6.6QQ 11,,suo 16,413.83 5.6,018.91 1.13!,m.38 
43 (5..1~12 6.600 11,<ISUO 15,663.19 5',779.IU , .01t • .we.n 
..... 1&.1~12 s.sao ,.,.432.80 14,7Q().2$ 56.71U. 1,019,734.23 

EXHIBIT B 
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AMORTIZATION SCHEDULE 

I 

(Continued) Page2 

2012 TOTALS: 215,731.20 &:,,m,,o Zl1,96$.30 

"6 ~1S..2013 5.500 71 ,4'3UO 13.822.14 ~.610.88 9E2,1e3.5? 

"° o&-iS-~>13 6.500 71,432.80 13,337.93 68,094..!7 904.029.70 .. ., 09-15--2013 5,500 71.432.80 12,592.58 58,900..24 845,Ta.~ .. 1z-1H013 5.500 11,432.ec 11,S8B.6S Si,&U.12 78$,284.3£ 

201, TOTAL.$: :lllS,731.2.0 s,.ut.31 234t44tM 
49 c:\-1$-2014 6.500 71,43UO ,o.M9.1s 60,783.05 1u,so1.i9 
&I 06,,,, s-20,, $.$00 71,432.90 10,04,'7 $1,319.03 ~.1tt,26 
91 09-1$-2014 s.sco 71,432.130 s.1~.13 62,240.07 ~.en.19 
S2 f~15-201• 6.500 71,432.80 B,239.3& 93,193.44, 537,878.76 

H14TOTALS: 281,731.20 a,tZJ.61 247,&0&.59 

S3 03-1~2015 S.900 71,432,IO 7,291.81 64,140.99 473,537.75 
54 0&,, I 6'-2015 s.soo 71,432,80 S,$$'.66 64,848.14 4'08,669.62 
$5 Oi}.1.S-2015 5..500 71,432.80 5,665.39 6S,767,At 342,902,21 
se 1~1S..2015 UCX> 7t,.432JIIJ 4,7'01.99 68.730,81 m,171 . .40 

201S TOTALS: 211,7.11 .20 24,12$.15 211,!0US 
57 ~ 11>-.2018 5.500 11.43Q,80 3,T78~ 97,654.26 205,517.14 
58 O&-tS-l01& S.5tXI 71,432..80 2,182.77 sa..sso.m 13Sl,967.11 
S9 !J9..1S.-2018 5.600 ,,,43uo ,.w.ot 69,497.73 70,469.38 
60 tZ-16-:l018 S.500 71i43!.()4 963.86 70,'69.3! 0.00 

201• TOTALS: 211,111.44 9,Si0..o4 278,111.Ab 

TOTALS: ... , ........ 1,112,162.14 i,aoo.,ctOM 

NOTICE': This is 1n es~m1!id !otn amOlilution :ichedule. Actual amounts may va.ry If payments e.re maoo on different "1115 or tr1 dlffnn1 amount$. 
l.(H~ ,~Pl•••lfd, v .... l.1t.1•.lf <,Mr, IIIIU# '1N'Kc,1 ._. .. , '"· , .. 1,aefl, 'i .,_II IIQll"l1, • •1o _, 

TOTAL P.03 


