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ATTACHMENT C

2007-0150
RESOLUTION NO. W-2005-005
A RESOLUTION OF THE WASHINGTON ECONOMIC DEVELOPMENT FINANCE AUTHORITY AMENDING ITS RESOLUTION NO. W-2004-003 TO DECLARE OFFICIAL INTENT TOWARD THE ISSUANCE OF NONRECOURSE ECONOMIC DEVELOPMENT REVENUE BONDS IN ONE OR MORE SERIES IN A MAXIMUM AMOUNT NOT TO EXCEED $7,500,000.


WHEREAS, the Washington Economic Development Finance Authority (the “Issuer”) is established as a public body, corporate and politic, with perpetual corporate succession, constituting an instrumentality of the State of Washington authorized and empowered by the provisions of RCW Chapter 43.163 (the “Act”) to issue nonrecourse revenue bonds for the purpose of financing economic development activities as defined in the Act; and


WHEREAS, on April 23, 2003, at a regular meeting of the Board of Directors of the Issuer, the Issuer adopted its Resolution No. W-2003-004 (the “Resolution”) declaring official intent toward the issuance of nonrecourse economic development revenue bonds in a maximum amount not to exceed $6,000,000, the proceeds of such issuance to be loaned to Delta Marine Industries, Inc. (the “Borrower”) to finance project costs of acquiring, constructing, equipping and improving real or personal property to be used in the manufacturing facilities of the Borrower (the “Project”), as more fully described in the Resolution; and

WHEREAS, on June 9, 2004, at a regular meeting of the Board of Directors of the Issuer, the Issuer adopted its Resolution No. W-2004-003 (the "Amended Resolution") amending the Resolution to increase the maximum amount of issuance of bonds of the Issuer from $6,000,000 to $7,500,000 to finance costs of the Project; and

WHEREAS, the Amended Resolution required that, within two years of the date of the Resolution, the Borrower enter into such contracts and loan agreements with the Issuer as shall be necessary to secure payment of the principle of, premium, if any, and interest on the Bonds when the same shall become due and payable: and


WHEREAS, the aforementioned two year period shall end on April 23, 2005; and


WHEREAS, the Borrower has informed the Issuer that due to delays in the planning process for the proposed facility, it will require an additional period of 1 year to enter into such contracts and loan agreements; and


WHEREAS,  the Borrower has requested that the Issuer amend the Amended Resolution to reflect this extension of the period allowable for entering into such contracts and loan agreements; and


WHEREAS, the Issuer finds that the amended Project constitutes economic development activities as defined under the Act; and


WHEREAS, it is intended that this resolution shall constitute a declaration of official intent to reimburse Project expenditures within the meaning of Sections 1.103-(8)(T)(a)(5) and 1.150-2 of the Federal Income Tax Regulations.


NOW, THEREFORE, be it resolved by the Washington Economic Development Finance Authority as follows:


Section 1.
The Amended Resolution is amended to extend the maximum period for entering into such contracts and loan agreements with the Issuer as shall be necessary to secure of payment of the principal of, premium, if any, and interest on the Bonds as when the same shall become due and payable until June 30, 2006.


Section 2.
All other provisions of the Amended Resolution shall remain unchanged and in full force as provided for in the Amended Resolution.


Section 3.
This resolution shall be effective after its adoption.


ADOPTED by the Washington Economic Development Finance Authority this 16th day of February, 2005.


WASHINGTON ECONOMIC DEVELOPMENT FINANCE AUTHORITY

By:_______________________________________________________________


      Chair
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