Attachment C: Investor Letter

INVESTOR LETTER
________, 2013
King County, Washington

Seattle, Washington 98104

Re:
$__________ King County, Washington Multi-Modal Limited Tax General Obligation Refunding Bonds, 2013
Ladies and Gentlemen:


This letter is to provide you with certain representations and agreements with respect to our purchase of all of the above-referenced bonds (the “Bonds”), dated their date of issuance.  The Bonds were issued by King County, Washington (the “County”) under and secured in the manner set forth pursuant to Ordinance No. _____ (as the same may be amended, modified or restated, the “Ordinance”).  Banc of America Preferred Funding Corporation (the “Purchaser”) is purchasing the Bonds pursuant to a Continuing Covenant Agreement, dated as of ________, 2013, between the County and the Purchaser.  The Purchaser hereby represents and warrants to you, and agrees with you, as follows:

1.
The undersigned is a duly appointed, qualified and acting representative of the Purchaser and is authorized (a) to execute this letter and any other instruments and documents required to be executed by the Purchaser in connection with the purchase of the Bonds and (b) to cause the Purchaser to make the certifications, representations and warranties contained herein by execution of this letter on behalf of the Purchaser.

2.
The Purchaser has the authority to purchase the Bonds.

3.
The Purchaser has sufficient knowledge and experience in financial and business matters, including purchase and ownership of municipal and other tax-exempt obligations, to be able to evaluate the risks and merits of the investment represented by the purchase of the Bonds.

4.
The Purchaser is either a “qualified institutional buyer,” as defined in Rule 144A promulgated under the federal Securities Act of 1933, as amended (the “1933 Act”) or an “accredited investor,” as defined in Rule 501 of Regulation D under the 1933 Act.

5.
The Purchaser understands that the Bonds have not been registered pursuant to the 1933 Act, the securities laws of any state nor has the Ordinance been qualified pursuant to the federal Trust Indenture Act of 1939, as amended, in reliance upon certain exemptions set forth therein.  The Purchaser acknowledges that the Bonds (a) are not being registered or otherwise qualified for sale under the “blue sky” laws and regulations of any state, and (b) will not be listed on any securities exchange.
6.
The Purchaser has not offered, offered to sell, offered for sale or sold any of the Bonds by means of any form of general solicitation or general advertising, and the Purchaser is not an underwriter of the Bonds within the meaning of Section 2(11) of the 1933 Act.

7.
The Purchaser understands that no official statement, prospectus, offering circular, or other comprehensive offering statement is being provided with respect to the Bonds.  The Purchaser has made its own inquiry and analysis with respect to the County, the Bonds and the security therefor and other material factors affecting the security for and payment of the Bonds.
8.
The Purchaser understands that the Bonds are exempt from the ongoing disclosure requirements of Rule 15c2-12 under the federal Securities Exchange Act of 1934, as amended.

9.
The Purchaser acknowledges that it has either been supplied with or been given access to information, including financial statements and other financial information, regarding the County, to which a reasonable investor would attach significance in making investment decisions, and has had the opportunity to ask questions and receive answers from knowledgeable individuals concerning the County, the Bonds and the security therefor, so that as a reasonable investor, it has been able to make its decision to purchase the Bonds.

10.
The Bonds are being acquired by the Purchaser for investment for its own account and not with a present view toward resale or distribution; provided, however, that the Purchaser reserves the right to sell, transfer or distribute the Bonds, but agrees that any such sale, transfer or distribution shall be to a Person:

(a)
That is an “Affiliate” (as defined in the Ordinance) of the Purchaser;

(b)
That is a trust or other custodial arrangement established by the Purchaser or one of its Affiliates, the owners of any beneficial interest in which are limited to “qualified institutional buyers,” as defined in Rule 144A promulgated under the 1933 Act; or

(c)
That the Purchaser reasonably believes to be a “qualified institutional buyer,” as defined in Rule 144A promulgated under the 1933 Act or an “accredited investor,” as defined in Rule 501 of Regulation D under the 1933 Act, in either case, who executes an investor letter substantially in the form of this letter.






Very truly yours,

BANC OF AMERICA PREFERRED FUNDING CORPORATION





By:












Name:  







Title:  

