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This TENDER AND PURCHASE AGREEMENT (the “Agreement”) dated June 30, 2014 is between KING COUNTY, WASHINGTON (the “County”), and CITIBANK, N.A., a national banking association organized under the laws of the United States (“Citi”).
W I T N E S S E T H :
WHEREAS, the County has previously authorized and issued its $250,000,000 principal amount of Sewer Revenue Bonds, 2007 (the “2007 Bonds”), pursuant to the provisions of County Ordinance 15758, passed on May 7, 2007 (the “2007 Bond Ordinance”) and Motion 12528 of the County Council, adopted on June 11, 2007 (the “2007 Motion”) and, together with the 2007 Bond Ordinance, the “2007 Bond Authorization”); and 
WHEREAS, Citi owns that portion of the outstanding 2007 Bonds, as more fully identified in Section 1 hereof (as defined in said Section 1, the “Citi-Owned County Bonds”); and
WHEREAS, Citi has agreed to tender to the County for purchase and cancellation the Citi-Owned County Bonds and has agreed to purchase from the County in exchange therefor the bonds to be issued by the County as more fully identified in Section 2 hereof (as defined in said Section 2, the “2014 Bonds”); and
WHEREAS, the County has agreed to purchase from Citi tendered Citi-Owned County Bonds and the County has agreed to sell to Citi the 2014 Bonds in exchange therefor; and
WHEREAS, The Bank of New York Mellon, as bond registrar (the “Registrar”), has agreed to perform the duties set forth in this Agreement by separate letter agreement in the form of Exhibit F hereto; and 
NOW, THEREFORE, in consideration of the premises and other good and valuable consideration, the County and Citi agree as follows:
TENDER OF CITI-OWNED COUNTY BONDS.
Citi-Owned Bonds to be Tendered.  Subject to the terms and conditions set forth herein, Citi hereby agrees with the County to tender for purchase by the County, simultaneously with the purchase by Citi from the County of the 2014 Bonds pursuant to Section 2 hereof, the following bonds of the County currently owned by Citi (the “Citi-Owned County Bonds”), and the County agrees to purchase such Citi-Owned County Bonds from Citi, all on the terms and subject to the conditions set forth herein:
Citi-Owned County Bonds to be Tendered
	
Series
	Maturity Date
(January 1)
	Outstanding
Principal
Amount
	Citi-Owned Principal Amount
	Interest Rate
	Original
CUSIP
Number[footnoteRef:1]† [1: † 	CUSIP is a registered trademark of American Bankers Association.  CUSIP data herein is provided by Standard and Poor’s CUSIP Service Bureau, a division of The McGraw-Hill Companies, Inc.  CUSIP data is not intended to create a database and does not serve in any way as a substitute for the CUSIP Service.  The County makes no representation as to, or takes any responsibility for, the accuracy of such CUSIP numbers.  CUSIP numbers are provided for convenience of reference only.] 

	First Optional Redemption Date

	2007
	2047
	$103,120,000
	$75,000,000
	5.00%
	495289RB8
	July 1, 2017



Tender Price.  The aggregate purchase price to be paid by the County for the Citi-Owned County Bonds tendered for purchase shall be $79,872,916.67 (representing the sum of the purchase price of the Citi-Owned County Bonds (being 100% of the par amount thereof) plus, accrued and unpaid interest thereon to the purchase date (if any). The Bond Registrar agrees to purchase the Citi-Owned County Bonds at the direction of the County as provided in Section 5 hereof and to pay such purchase price of such Citi-Owned County Bonds from funds provided by the County for such purpose as provided in Section 4 hereof.
Waiver of Redemption Date and Redemption Notice of 2007 Bonds. In connection with the tender for purchase of the Citi-Owned County Bonds, Citi agrees to waive the stated redemption date of the 2007 Bonds pursuant to Section B of the 2007 Motion. Citi further agrees to waive the notice provisions pursuant to Section 6 of the 2007 Bond Ordinance.
PURCHASE AND SALE OF County REFUNDING BONDS.
County Refunding Bonds to be Purchased.  Subject to the terms and conditions forth in this Agreement, Citi hereby agrees to purchase from the County, and the County hereby agrees to sell to Citi, the following bonds to be issued by the County simultaneously with the tender to the County of the Citi-Owned County Bonds as provided in Section 1 hereof:
$75,000,000 aggregate principal amount of Sewer Revenue and Refunding Bonds, 2014 A (the “2014 Bonds”), such 2014 Bonds to be dated the date of issuance thereof, to be subject to redemption as set forth in, and to be as otherwise described in Exhibit G hereto and in the County Ordinance 17599, passed on June 4, 2013 (the “2014 Bond Ordinance”), and Motion [______] of the County Council, adopted on [June 30], 2014 (“Motion [___]” and, together with the 2014 Bond Ordinance, the “2014 Bond Authorization”), pursuant which to such 2014 Bonds are to be issued and secured.
Purchase Price of the 2014 Bonds.  Subject to the terms and conditions hereof and the delivery of such documents and opinions required hereby or by the 2014 Bond Authorization, Citi hereby agrees to purchase the 2014 Bonds at an aggregate purchase price equal to $85,305,000, consisting of a par amount of $75,000,000 and an original issue premium of $10,305,000. 
REPRESENTATIONS AND AGREEMENTS.
Representations of Citi in Connection with Tender.  Citi acknowledges and represents to the County that (1) it has made its own independent decision to tender the Citi-Owned County Bonds and to purchase the 2014 Bonds in exchange therefor on the terms set forth in this Agreement; (2) the County has not provided any tax or financial advice to Citi with respect to Citi’s tender of the Citi-Owned County Bonds to the County; (c) Citi is not required to tender its Citi-Owned County Bonds and the County has not attempted to compel Citi to tender its Citi-Owned County Bonds. 
Representations of Citi in Connection with Purchase.  Citi represents to and agrees with the County that: (1) it is a “qualified institutional buyer” as defined in Rule 144A promulgated under the Securities Act of 1933, as amended (the “1933 Act”); (2) it has sufficient knowledge and experience in financial and business matters to be able to evaluate the risk and merits of the investment represented by the 2014 Bonds and it is able to bear the economic risks of such investment; (3) it has either been supplied with or been given access to information, including financial statements and other financial information, to which a reasonable investor would attach significance in making investment decisions, and it has had the opportunity to ask questions and receive answers from knowledgeable individuals concerning the County, the Projects (as defined in the 2014 Bond Authorization), the County’s financial condition and the security for the 2014 Bonds so that, as a reasonable investor, it has been able to make its decision to purchase the 2014 Bonds; and further, that it has not relied upon the County for any information in connection with its purchase of the 2014 Bonds; (4) it understands that the 2014 Bonds are secured in the manner set forth in the 2014 Bond Authorization, and it has received and reviewed to is satisfaction a copy of the 2014 Bond Authorization; and (5) it is purchasing the 2014 Bonds for investment for its own account and not with a view toward resale or the distribution thereof, in that it does not now intend to resell or otherwise dispose of all or any part of its interests in the 2014 Bonds; provided, however, that subject to compliance with federal and state securities laws applicable to it and the 2014 Bond Authorization, it may, (i) transfer the 2014 Bonds to any affiliate or other party related to Citi, (ii) sell or transfer the 2014 Bonds to a trust or custodial arrangement, from which trust the 2014 Bonds are not expected to be sold except to beneficial owners who are qualified institutional buyers, or (iii) sell or transfer the 2014 Bonds to any other qualified institutional buyer. 
Representations of the County in Connection with Tender and Purchase. The County acknowledges and agrees that (i) the tender of the Citi-Owned County Bonds and the sale of the 2014 Bonds pursuant to this Tender and Purchase Agreement is an arm’s-length commercial transaction between the County and Citi, (ii) in connection with this transaction, Citi is acting solely as a principal and not as an agent or fiduciary of the County, (iii) with respect to the tender of the Citi-Owned County Bonds and the sale of the 2014 Bonds or the process leading thereto (whether or not Citi, or any affiliate of Citi, has advised or is currently advising the County on other matters), Citi has not assumed (individually or collectively) a fiduciary responsibility in favor of the County or any other obligation of the County except the obligations expressly set forth in this Tender and Purchase Agreement, (iv) the County has consulted with its own legal and financial advisors to the extent it deemed appropriate in connection with the tender of the Citi-Owned County Bonds and the sale of the 2014 Bonds, and (v) on the Settlement Date, the parity conditions set forth in Motion [___] have been met for issuance of the 2014 Bonds as Parity Bonds under the 2014 Bond Authorization.
CONDITIONS TO DELIVERY OF THE 2014 BONDS.
(A)	Citi’s obligations under this Agreement to tender for purchase its Citi-Owned County Bonds and to accept delivery of and to pay for the 2014 Bonds will be subject to the performance by the County of its obligations to be performed hereunder, and will also be subject to the following conditions at or prior to the Settlement as provided for pursuant to Section 5 hereof:
There shall have been delivered with respect to the 2014 Bonds, each of the documents required pursuant to 2014 Bond Authorization; 
There shall have been delivered the approving opinion or opinions, dated the date of the Settlement and addressed to the County, of Pacifica Law Group LLP, Bond Counsel, with respect to the 2014 Bonds, in substantially the form attached hereto as Exhibit B, and a letter of such counsel, dated the date of the Settlement and addressed to Citi, to the effect that such opinion(s) addressed to the County may be relied upon by Citi to the same extent as if such opinion(s) were addressed to Citi;
There shall have been delivered the supplemental opinion of Bond Counsel, dated the date of the Settlement and addressed to Citi, to the effect that:
0. This Agreement, assuming due authorization, execution and delivery by and validity against each other party thereto, is a binding agreement of the County subject to bankruptcy, insolvency, reorganization, arrangement, fraudulent conveyance, moratorium and other laws relating to or affecting creditors’ rights, to the application of equitable principles, to the exercise of judicial discretion in appropriate cases and to the limitations on legal remedies against counties in the State, and provided that no opinion is expressed with respect to any indemnification, contribution, penalty, severability, choice of law, choice of forum, choice of venue or waiver provisions contained therein; 
The Bonds are not subject to the registration requirements of the Securities Act of 1933, as amended; and
(iii)	Such other matters, including but not limited to certain bankruptcy matters, as Citi may reasonably request. 
There shall have been delivered a certificate of the Chief Civil Deputy County Prosecuting Attorney in substantially the form attached hereto as Exhibit E, dated the date of the Settlement, to the effect that there is no litigation pending or threatened affecting the issuance and delivery of the 2014 Bonds, the collection of revenue pledged to pay the principal thereof and interest thereon, or in any manner questioning or contesting the proceedings and authority under which the 2014 Bonds are issued, the validity of the 2014 Bonds, the corporate existence or boundaries of the County, or the title of the present officers to their respective offices, which litigation would prevent payment by the County of the principal of or interest on the 2014 Bonds when due;
There shall have been delivered a Tax Certificate signed by the County relating to the 2014 Bonds, in form and substance satisfactory to Bond Counsel and counsel to Citi; 
The 2014 Bonds shall have been rated not less than “AA+” and “Aa2” by S&P and Moody’s, respectively; and
The County shall have delivered to Citi a continuing disclosure undertaking relating to the 2014 Bonds. 
If the County is unable to satisfy the conditions to the obligations of Citi to purchase, to accept delivery of and to pay for the 2014 Bonds contained in this Agreement, then this Agreement will terminate and Citi and the County will not be under further obligation hereunder, except that the respective obligations of the County and Citi set forth in Section 6 will continue in full force and effect.
SETTLEMENT. [SUBJECT To CHANGE]
 (A)	Settlement Date.  The “Settlement Date” is the date on which the Citi-Owned County Bonds will be tendered and delivered through the book-entry system of the Depository Trust Company (“DTC”) for purchase and cancellation and, simultaneously therewith, the 2014 Bonds will be delivered and released to the securities account of Citi at DTC in exchange therefor.  The Settlement Date has been initially set to occur on [July 8], 2014.  Citi agrees that the County shall have the right to extend the Settlement Date by not more than seven (7) days, upon written notice to Citi prior to the then-current Settlement Date.  If settlement does not occur by [July 8], 2014, this Agreement will terminate with no cost or liability of either party to the other subject to any continuing obligations of the parties under Section 6 hereof.
(B)	Payments.  On the Settlement Date, Citi will pay the purchase price of the 2014 Bonds (i.e., $85,305,000) by wire transfer to the County for deposit in the Construction Account, Refunding Account and Costs of Issuance Account established under the 2014 Bond Ordinance and to U.S. Bank National Association, as refunding trustee (the “Refunding Trustee”), for deposit in the Costs of Issuance Account and the Refunding Account established and held by the Refunding Trustee under the 2014 Bond Authorization. Wire instructions for the payment of the purchase price of the 2014 Bonds are as follows: Bank: U.S. Bank National Association; ABA: 091000022; BNF: CT Wire Clearing Account; ACCT#: 180121167365; Reference: King County Swr Rev Ref 2014A; Attention: Ryan Brennan (206)344-4648.
In accordance with Section C.2 of Motion [____], the Refunding Trustee shall, immediately upon receipt of funds hereinabove provided in this Section 5(B), apply $79,872,916.67 of the amounts deposited in the Refunding Account to (1) purchase the Citi-Owned County Bonds at the purchase price excluding accrued interest, and (2) pay accrued interest, if any, to the Settlement Date. Accrued interest on the Citi-Owned County Bonds is to be paid by the Refunding Trustee from the Refunding Account and the County hereby instructs the Refunding Trustee to apply amounts in the Refunding Account for such purpose, and for the purchase of the Citi-Owned County Bonds.  
Wire instructions for the payment of the purchase price of, and accrued interest, if any, on the Citi-Owned County Bonds shall be provided on the Settlement Date.
The amounts deposited to the Construction Account and the Costs of Issuance Account following the purchase of the Citi-Owned County Bonds shall be used pay costs of acquiring and constructing improvements to the System and to pay costs and expenses incurred in the issuance of the 2014 Bonds, as provided in Motion [___].
(C)	Cancellation of Citi-Owned County Bonds Tendered and Delivery of 2014 Bonds.  On the Settlement Date, Citi will deliver the Citi-Owned County Bonds to the Registrar through a delivery vs. payment (“DVP”) for purchase and cancellation through Citi’s Custodian Bank through a one-sided Deposit/Withdrawal at Custodian (“DWAC”) through DTC in accordance with DTC’s standard procedures. Within two (2) business days following the Settlement Date, the Refunding Trustee is hereby instructed to give notice of the retirement of the Citi-Owned County Bonds through the Electronic Municipal Market Access system of the Municipal Securities Rulemaking Board (MSRB) (referred to as “EMMA”), at www.emma.msrb.org in accordance with the continuing disclosure undertaking of the County relating to such Bonds.  The form of such notice is attached hereto as Exhibit C.  
Delivery of the 2014 Bonds will be made by delivering a single 2014 Bond for each maturity thereof to DTC or the Registrar as its representative by Fast Automated Securities Transfer (“FAST”) and instructing DTC to credit the principal amount of the 2014 Bonds to the securities account of Citi in accordance with DTC’s standard procedures. The County will have no responsibility or liability for the credit or safekeeping of the 2014 Bonds by DTC, the credit of cash payments by DTC, or the distribution of payments of principal of or interest on the 2014 Bonds from DTC to DTC Participants or from the Participants to the beneficial owners.
(D)	Application of Purchased Citi-Owned County Bonds to Mandatory Sinking Fund Payments.  In accordance with Section B of the 2007 Motion, the Citi-Owned County Bonds purchased and cancelled as provided herein shall be allocated to mandatory sinking fund redemption payments for the 2007 Bonds maturing on January 1, 2047 as may be specified by the County.  The revised schedule of mandatory sinking fund redemption payments for the 2007 maturing on January 1, 2047 Bonds remaining outstanding following the purchase of the Citi-Owned County Bonds are set forth in Exhibit D hereto. 
PAYMENT OF EXPENSES.
Whether or not the 2014 Bonds are sold to Citi (unless such sale shall be prevented at the Settlement by the default of Citi), Citi shall be under no obligation to pay any expenses incident to the performance of the County’s obligations hereunder. The County agrees to pay all expenses incident to the performance of its obligations hereunder, including but not limited to (a) the cost of preparing, registering and authenticating the 2014 Bonds, (b) any fees and expenses of DTC and (c) the fees and disbursements of Bond Counsel, counsel to the County, the County’s financial advisor, the paying agent and registrar, and any other experts or consultants retained by the County.  All out of pocket expenses of Citi, including travel and other expenses, any legal fees and disbursements, shall be paid by Citi.  
MISCELLANEOUS AND NOTICE.
This Agreement shall inure to the benefit of Citi and the County and their respective successors and assigns.  Nothing in this Agreement is intended or shall be construed to give any other person, firm or corporation any legal or equitable right, remedy or claim under or in respect of this Agreement or any provision herein contained.  The terms “successor” and “assigns” as used in this Agreement shall not include any purchaser, acting in such capacity, of any interest in the 2014 Bonds from Citi.
Any notice or other communication to be given to the County under this Agreement may be given by mailing or delivering the same in writing to the County as follows:
King County, Washington 
500 Fourth Avenue, Room 600
Seattle, Washington 98104
Attention: Finance Director	
Telephone: 206-263-9254 	
Facsimile: 206-684-2186 	
Any notice or other communication to be given to Citi under this Agreement may be given by mailing or delivering the same in writing to Citi as follows:
Citibank, N.A.
390 Greenwich St., 2nd Floor
New York, NY 10003
Attention: Matthew Tesseyman
Telephone: 212-723-5665
Facsimile: 212-723-8209
No officer, agent or any employee of the County shall be charged personally by Citi with any liability, or held personally accountable to Citi, under any term or provision of this Agreement, or because of its execution or attempted execution, or because of any breach, or attempted or alleged breach, of this Agreement.
APPLICABLE LAW; NONASSIGNABILITY.
This Agreement shall be governed by the laws of the State of Washington, without regard to conflict of law principles.  This Agreement shall not be assigned by the County or Citi.

[Remainder of page intentionally left blank.]

EXECUTION OF COUNTERPARTS EFFECTIVE UPON ACCEPTANCE.
This Agreement may be executed in several counterparts, each of which shall be regarded as an original and all of which shall constitute one and the same document.  This Agreement shall supersede all previous agreements relating to the same subject matter between the parties and shall become effective upon acceptance by the County as evidenced by the execution hereof by any authorized officer of the County as set forth below.


CITIBANK, N.A.



By: 		
	Vice President



KING COUNTY, WASHINGTON



By: 	
       Finance Director
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EXHIBIT A

FORM OF 2014 BOND AUTHORIZATION
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EXHIBIT B
FORM OF OPINION OF BOND COUNSEL
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EXHIBIT C

FORM OF EMMA NOTICE 


Notice of Defeasance[footnoteRef:2]* [2: * 	This notice shall be given immediately by first class mail to each registered owner of the Defeased Bonds.  In addition notice shall be mailed to The Depository Trust Company of New York, New York; Financial Security Assurance (or its successor in interest); Merrill Lynch & Co. (or its successor in interest); Standard & Poor’s Ratings Service; Moody’s Investors Service; and to the Municipal Securities Rulemaking Board. ] 

King County, Washington
Sewer Revenue Bonds, 2007

	NOTICE IS HEREBY GIVEN to the owners of that portion of the above-captioned bonds with respect to which, pursuant to an Escrow Deposit Agreement dated July 8, 2014, by and between King County, Washington (the “County”) and U.S. Bank National Association (the “Refunding Trustee”), the County has deposited into an escrow account, held by the Refunding Trustee, cash sufficient to pay to and including the redemption date of such bonds so provided for, the principal thereof and interest thereon (the “Defeased Bonds”).  Such Defeased Bonds are therefore deemed to be no longer outstanding, but will be paid by application of the assets of such escrow account.

	The Defeased Bonds are described as follows:

King County, Washington 
Sewer Revenue Bonds, 2007 
	Maturity Dates
(January 1)
	Principal 
Amounts
	Interest 
Rates
	Original CUSIP
 Numbers
	New Refunded CUSIPS
	New Unrefunded CUSIPS
	Call
Date

	2047
	$75,000,000
	5.00%
	495289RB8
	
	
	July 8, 2014



Page 1 – Appendix B	
4832-0778-4475.4 
The County and Refunding Trustee shall not be responsible for the selection of the CUSIP numbers or the use of the CUSIP numbers selected, nor is any representation made as to their correctness indicated in the notice or as printed on any Defeased Bond.  They are included solely for the convenience of the holders.

Information for Individual Registered Owner

	The addressee of this notice is the registered owner of Bond Certificate No. _____ of the Defeased Bonds described above, which certificate is in the principal amount of $_________, all of which has been defeased as described above.
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EXHIBIT D

REVISED SCHEDULE OF MANDATORY SINKING FUND REDEMPTION PAYMENTS

	 
	Existing Mandatory Sinking Fund Redemption Payments (2007 Bonds)
	Existing Mandatory Sinking Fund Redemption Payments (Citi-owned 2007 Bonds)
	New Mandatory Sinking Fund Redemption Payments (2014 Series A Bonds)
	Remaining Mandatory Sinking Fund Redemption Payments (2007 Bonds)

	1/1/2043
	18,660,000
	13,570,000
	13,570,000
	5,090,000

	1/1/2044
	19,595,000
	14,250,000
	14,250,000
	5,345,000

	1/1/2045
	20,575,000
	14,965,000
	14,965,000
	5,610,000

	1/1/2046
	21,605,000
	15,715,000
	15,715,000
	5,890,000

	1/1/2047
	22,685,000
	16,500,000
	16,500,000
	6,185,000

	Total
	103,120,000
	75,000,000
	75,000,000
	28,120,000
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EXHIBIT E
CERTIFICATE OF CHIEF CIVIL DEPUTY COUNTY PROSECUTING ATTORNEY

	I, Kevin Wright, the duly appointed and qualified Chief Civil Deputy Prosecuting Attorney of King County, Washington (the “County”), in connection with the issuance by the County of its Sewer Revenue and Refunding Bond, 2014 Series A (the “Bond”), DO HEREBY CERTIFY as follows: 
	1.	That as of the time and date written below, to the best of my knowledge, there is no litigation pending or threatened affecting the issuance and delivery of the Bond, the collection of revenue pledged to pay the principal thereof and interest thereon, or in any manner questioning or contesting the proceedings and authority under which the Bond is issued, the validity of the Bond, the corporate existence or boundaries of the County, or the title of the present officers to their respective offices, which litigation would prevent the payment by the County of the principal of or interest on the Bond when due. 
	2.	That as of the time and date written below, no authority or proceedings for the issuance or sale of the Bond has or have been repealed, revoked or rescinded. 
	DATED:

For DAN SATTERBERG, 
King County Prosecuting Attorney


_________________________________
Kevin Wright
Chief Civil Deputy
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EXHIBIT F
REGISTRAR AGREEMENT

Citibank, N.A.
King County, Washington
Re: Tender and Purchase Agreement between King County, Washington and Citibank, N.A.
Dear Ladies and/or Gentlemen:
	We refer to the Tender and Purchase Agreement dated June 30, 2014 (the “Agreement”) between King County, Washington (the “County”) and Citibank, N.A.
 	We agree to comply with the terms of the Agreement, expressly provided to be performed by the Registrar (as defined in the Agreement), subject to the terms of, and its rights and protections under, the 2007 Bond Authorization (as defined in the Agreement), the 2014 Bond Authorization (as defined in the Agreement) and the Amended and Restated Agreement for Fiscal Agency Services dated as of February 1, 2011, between the Washington State Finance Committee, as agent of the state of Washington and the Registrar. Subject to the terms and conditions of the 2007 Bond Authorization and the 2014 Bond Authorization, regarding the duties set forth therein by us as Registrar, we agree to perform our duties set forth in the Agreement. 

[Signature page follows]


Very truly yours, 

THE BANK OF NEW YORK MELLON, as Registrar

By: THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A., subcontractor for the Registrar

By: ____________________________________
Title: __________________________________


Acknowledged by:

CITIBANK, N.A.


By: ________________________________
Name: _____________________________
	Vice President


KING COUNTY, WASHINGTON


By: _______________________________
Name: ____________________________
Title: _____________________________
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EXHIBIT G
MATURITIES, AMOUNTS, INTEREST RATES, 
PRICES AND REDEMPTION PROVISIONS
	Maturity Date
	Amount
	Interest Rate
	Price
	Call Date
	Call Price

	1/1/2047*
	75,000,000
	5.000%
	113.740
	7/1/24
	100

	
	
	
	
	
	

	* Term Bond.  For Schedule of Sinking Funds, refer to Exhibit D.
	
	
	

	
	
	
	
	
	
	



Optional Redemption: The County reserves the right to redeem outstanding Bonds maturing on or after January 1, 2025, in whole or in part, at any time on or after July 1, 2024 at a price of par plus accrued interest, if any, to the date fixed for redemption. 
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