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A MOTION of the county council approving the issuance 1 

of the county's Sewer Revenue Refunding Bonds, 2021, 2 

Series A (Taxable), in the aggregate principal amount of 3 

$231,200,000; Limited Tax General Obligation and 4 

Refunding Bonds (Payable from Sewer Revenues), 2021, 5 

Series A, in the aggregate principal amount of 6 

$239,585,000; and Limited Tax General Obligation 7 

Refunding Bonds (Payable from Sewer Revenues), 2021, 8 

Series B (Taxable), in the aggregate principal amount of 9 

$94,510,000; and establishing certain terms of such bonds, 10 

all in accordance with Ordinance 19112, as amended by 11 

Ordinance 19216; and rescinding Motion 15913. 12 

 WHEREAS, pursuant to Ordinance 19112 adopted on June 23, 2020, as amended 13 

by Ordinance 19216, adopted on December 8, 2020 ("the Ordinance"), the county council 14 

authorized the issuance of sewer revenue bonds and limited tax general obligation bonds 15 

(payable from sewer revenues) in an aggregate principal amount not to exceed 16 

$825,000,000 to provide funds for acquiring and constructing improvements to the sewer 17 

system, and in addition authorized the issuance of sewer revenue bonds and limited tax 18 

general obligation bonds (payable from sewer revenues) for the purpose of refunding 19 

outstanding obligations of the county payable from sewer revenues, and 20 
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 WHEREAS, the Ordinance provides that such bonds may be publicly sold in one 21 

or more series, as Parity Bonds or Parity Lien Obligations, as Tax-Exempt Obligations or 22 

otherwise, by negotiated sale, competitive bid or to the federal government or another 23 

purchaser, as determined by the Finance Director in consultation with the county's 24 

financial advisor, and 25 

 WHEREAS, the Finance Director has determined that three series of bonds 26 

authorized pursuant to the Ordinance, designated as the county's Sewer Revenue 27 

Refunding Bonds, 2021, Series A (Taxable) ("the 2021A Sewer Bonds"), in the aggregate 28 

principal amount of $231,200,000; Limited Tax General Obligation and Refunding 29 

Bonds (Payable from Sewer Revenues), 2021, Series A ("the 2021A LTGO (Sewer) 30 

Bonds"), in the aggregate principal amount of $239,585,000; and Limited Tax General 31 

Obligation Refunding Bonds (Payable from Sewer Revenues), 2021, Series B (Taxable) 32 

("the 2021B LTGO (Sewer) Bonds"), in the aggregate principal amount of $94,510,000 33 

(collectively, "the Bonds"), shall be sold as provided herein, and 34 

 WHEREAS, the Bonds are the fourth through sixth series of bonds issued 35 

pursuant to the Ordinance.  The county authorized the issuance of its Sewer Improvement 36 

and Revenue Refunding Bonds, 2020, Series A ("the 2020A Bonds"), in the aggregate 37 

principal amount of $179,530,000, its Sewer Revenue Refunding Bonds, 2020, Series B 38 

(Taxable) ("the 2020B Bonds"), in the aggregate principal amount of $186,745,000, and 39 

its Sewer Revenue Bond (WIFIA - N19128WA) ("the WIFIA Loan"), in the principal 40 

amount of not to exceed $96,844,510.  The sum of the aggregate principal amounts of the 41 

2020A Bonds, the WIFIA Loan, and the Bonds for the purpose of acquiring and 42 
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constructing improvements to the sewer system, is $576,279,510, and that amount does 43 

not exceed $825,000,000, and 44 

 WHEREAS, pursuant to the Ordinance, a preliminary official statement dated 45 

July 16, 2021, has been prepared and distributed for the sale of the Bonds, and the 46 

Finance Director has negotiated the sale of the Bonds to Morgan Stanley & Co. LLC, on 47 

behalf of itself and as representative of J.P Morgan Securities LLC, Siebert Williams 48 

Shank & Co., LLC, and Loop Capital Markets LLC (collectively, "the Underwriters") 49 

named in the bond purchase contract attached as Attachment A to this motion ("the 50 

Purchase Contract"), and 51 

 WHEREAS, it is in the best interest of the county and the ratepayers of the 52 

System that the Bonds be sold to the Underwriters on the terms set forth in the Purchase 53 

Contract, the Ordinance and Motion 15913, and 54 

 WHEREAS, Motion 15913 was passed on July 27, 2021, and this motion corrects 55 

a technical error, updates attachments and rescinds the prior motion; 56 

 NOW, THEREFORE, BE IT MOVED by the Council of King County: 57 

 A. Definitions.  Capitalized words that are used in this motion but not 58 

defined in this motion have the meanings set forth in the Ordinance for all purposes of 59 

this motion, unless some other meaning is plainly intended.  The words and terms defined 60 

in the preamble to this motion, as used in this motion, have the meanings assigned such 61 

terms in the preamble to this motion, for all purposes of this motion, unless some other 62 

meaning is plainly intended. 63 

 B. Ratification of Authorization of Bonds.  The issuance of the Bonds, 64 

designated as the county's (a) Sewer Revenue Refunding Bonds, 2021, Series A 65 
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(Taxable) ("the 2021A Sewer Bonds"), in the aggregate principal amount of 66 

$231,200,000, to defease and advance refund certain revenue bonds of the System and to 67 

pay the costs of issuing the 2021A Sewer Bonds, as further described in Attachment B-1 68 

to this motion; (b) Limited Tax General Obligation and Refunding Bonds (Payable from 69 

Sewer Revenues), 2021, Series A ("the 2021A LTGO (Sewer) Bonds"), in the aggregate 70 

principal amount of $239,585,000, to provide funds for acquiring and constructing 71 

improvements to the System, to refund certain outstanding loan obligations of the 72 

System, and to pay the costs of issuing the 2021A LTGO (Sewer) Bonds, as further 73 

described in Attachment B-2 to this motion; and (c) Limited Tax General Obligation 74 

Refunding Bonds (Payable from Sewer Revenues), 2021, Series B (Taxable) ("the 2021B 75 

LTGO (Sewer) Bonds"), in the aggregate principal amount of $94,510,000, to defease 76 

and advance refund certain revenue bonds of the System and to pay the costs of issuing 77 

the 2021B LTGO (Sewer) Bonds, as further described in Attachment B-3 to this motion, 78 

and the other terms and conditions thereof set forth in the Purchase Contract, are hereby 79 

ratified and confirmed, and the Purchase Contract is hereby approved.  80 

 The Bonds will be dated their date of issue and delivery, will be subject to 81 

redemption, will mature on the dates and in the amounts, and will bear interest at the 82 

rates, all as specified in Attachments B-1 through B-3 to this motion.  The 2021A Sewer 83 

Bonds will be issued as Parity Bonds ("the Refunding Parity Bonds" or "the Parity 84 

Bonds").  The 2021A LTGO (Sewer) Bonds will be issued as Parity Lien Obligations (the 85 

non-refunding portion of the 2021A LTGO (Sewer) Bonds are "New Money Parity Lien 86 

Obligations" and the refunding portion of the 2021A LTGO (Sewer) Bonds are 87 

"Refunding Parity Lien Obligations").  The 2021B LTGO (Sewer) Bonds will be issued 88 
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as Parity Lien Obligations (together with the refunding portion of the 2021A LTGO 89 

(Sewer) Bonds, "the Refunding Parity Lien Obligations"; the New Money Parity Lien 90 

Obligations and the Refunding Parity Lien Obligations are together "the Parity Lien 91 

Obligations"). 92 

 The 2021A LTGO (Sewer) Bonds will be issued as Tax-Exempt Obligations 93 

under the Ordinance.  The 2021A Sewer Bonds and the 2021B LTGO (Sewer) Bonds are 94 

not Tax-Exempt Obligations under the Ordinance.  The Bonds will conform in all 95 

respects to the terms and conditions specified in the Purchase Contract and the 96 

Ordinance. 97 

 C. Application of Bond Proceeds.  In accordance with Section 15.A. of the 98 

Ordinance, there has been established a special subaccount within the Construction 99 

Account designated as the Series 2021A LTGO (Sewer) Construction Subaccount ("the 100 

Construction Subaccount").  The New Money Parity Lien Obligation portion of the 101 

2021A LTGO (Sewer) Bonds will be deposited into the Series 2021A LTGO (Sewer) 102 

Construction Subaccount.  A portion of the proceeds deposited into the Construction 103 

Subaccount will be applied to pay costs of acquiring, constructing and equipping 104 

improvements, additions or betterments to the System as set forth in the Comprehensive 105 

Plan and the Capital Improvement Budget and costs incidental thereto, including 106 

engineering, architectural, planning, financial, legal, urban design, capitalized interest, or 107 

any other incidental costs, and to repay advances heretofore or hereafter made on account 108 

of such costs, in accordance with Section 15.A. of the Ordinance.  The remainder of the 109 

proceeds of the New Money Parity Lien Obligation portion of the 2021A LTGO (Sewer) 110 
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Bonds will be applied to pay the costs of issuing the 2021A LTGO (Sewer) Bonds (and 111 

may be deposited with the escrow agent for the refunding bonds for this purpose). 112 

 D. Plan of Refunding. 113 

  1. In accordance with Section 16 of the Ordinance, the Finance 114 

Director has determined, in consultation with the county's financial advisor, that the 115 

Refunding Parity Lien Obligation portion of the proceeds of the 2021A LTGO (Sewer) 116 

Bonds will be used to refund certain outstanding loan obligations of the county, identified 117 

in Attachment C-1 to this motion ("the Refunded Loans"); that the proceeds of the 2021A 118 

Sewer Bonds will be used to refund the county's Sewer Revenue Refunding Bonds, 2015, 119 

Series A, that are identified in Attachment C-2 to this motion ("the Refunded 2015A 120 

Sewer Bonds"); and that the proceeds of the 2021B LTGO (Sewer) Bonds will be used to 121 

refund the county's Limited Tax General Obligation Refunding Bonds (Payable From 122 

Sewer Revenues), 2015, Series A, that are identified in Attachment C-3 to this motion 123 

("the Refunded 2015A LTGO (Sewer) Bonds," and together with the Refunded 2015A 124 

Sewer Bonds, "the Refunded Bonds"). 125 

  2. Prepayment of the Refunded Loans.  The county will directly 126 

transfer a portion of the proceeds of the 2021A LTGO (Sewer) Bonds to the state of 127 

Washington's Department of Ecology to prepay the Refunded Loans.  The county hereby 128 

authorizes prepayment of the Refunded Loans on the date or dates selected by the 129 

Finance Director.  The Finance Director is authorized and requested to provide whatever 130 

assistance is necessary to accomplish the prepayment of the Refunded Loans and provide 131 

notice thereof in accordance with the applicable provisions of the ordinances and loan 132 

agreements authorizing their issuance. 133 
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  3. Redemption of the Refunded Bonds.  As provided in Section 16 of 134 

the Ordinance, the King County 2021A Sewer and LTGO Bonds Refunding Account 135 

("the Refunding Account") will be established and maintained with the Refunding 136 

Trustee.  A portion of the proceeds of the 2021A Sewer Bonds and the 2021B LTGO 137 

(Sewer) Bonds will be irrevocably deposited with the Refunding Trustee in the 138 

Refunding Account and used, together with other funds of the county, if necessary, to 139 

refund the Refunded Bonds. 140 

 The appointment of U.S. Bank National Association as Refunding Trustee is 141 

hereby ratified and confirmed.  In accordance with Section 16.B. of the Ordinance, the 142 

Finance Director is authorized and directed to enter into the Refunding Trust Agreement 143 

in a form approved by the county's bond counsel. 144 

 The proceeds of the Bonds and other money of the county remaining in the 145 

Refunding Account, after providing for the necessary beginning cash balance and 146 

Acquired Obligations to refund the Refunded Bonds, will be utilized to pay expenses of 147 

the Refunding Trustee and other costs of issuing the Bonds.  Payment of the costs of 148 

issuing the Bonds may be provided for in the Refunding Trust Agreement or in a separate 149 

agreement, as the Finance Director may determine. 150 

 The county may, from time to time, transfer, or cause to be transferred, from the 151 

Refunding Account any money not thereafter required to carry out the Refunding Plan, 152 

subject to the provisions of the Refunding Trust Agreement, or if not therein provided 153 

then subject to verification in writing by an independent certified public accountant that 154 

the transfer will not result in inadequate funds being available to make the required 155 

payments therefrom. 156 
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 The county hereby irrevocably sets aside sufficient money to carry out the 157 

refunding of the Refunded Bonds.  The county hereby calls the Refunded Bonds for 158 

redemption on January 1, 2025.  Such call for redemption of the Refunded Bonds will be 159 

irrevocable after the final establishment of the Refunding Account and delivery of the 160 

requisite money to the Refunding Trustee.  The Finance Director is authorized and 161 

requested to provide whatever assistance is necessary to accomplish the defeasance and 162 

redemption of the Refunded Bonds. 163 

 The Refunding Trustee is hereby authorized and directed to notify the fiscal agent 164 

of the state of Washington, currently U.S. Bank National Association to give notice of 165 

defeasance and redemption of the Refunded Bonds in accordance with the applicable 166 

provisions of the ordinances authorizing their issuance.  The Finance Director is 167 

authorized and requested to provide whatever assistance is necessary to accomplish the 168 

giving of such notices.  The costs of publication of the notices will be an expense of the 169 

county. 170 

 The Refunding Trustee is hereby authorized and directed to pay to the fiscal agent 171 

of the state of Washington money sufficient to carry out the refunding of the Refunded 172 

Bonds.  All such money will be paid from the money deposited with the Refunding 173 

Trustee in the Refunding Account.  All money so paid will be credited to the Refunding 174 

Account.  All money deposited with the Refunding Trustee and any income therefrom 175 

will be held and applied in accordance with the provisions of the Ordinance, the 176 

Refunding Trust Agreement and the laws of the state of Washington for the benefit of the 177 

county and the registered owners of the Refunded Bonds. 178 
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  4. Findings.  The county council hereby finds and determines that the 179 

issuance and sale of the Refunding Parity Bonds and the Refunding Parity Lien 180 

Obligations at this time to effect a savings is in the best interest of the county and the 181 

ratepayers of the System.  In making this finding and determination, the county council 182 

has given consideration to the interest on and the fixed maturities of the Refunding Parity 183 

Bonds, the Refunding Parity Lien Obligations, the Refunded Loans, and the Refunded 184 

Bonds; the costs of issuance of the Refunding Parity Bonds and the Refunding Parity 185 

Lien Obligations; and the known earned income from the investment of the proceeds of 186 

the sale of the Refunding Parity Bonds and the Refunding Parity Lien Obligations 187 

pending redemption and/or prepayment of the Refunded Loans and Refunded Bonds. 188 

 The county council hereby further finds and determines that the proceeds of the 189 

2021A LTGO (Sewer) Bonds to be transferred to the Department of Ecology will be 190 

sufficient to prepay the Refunded Loans, and will discharge and satisfy the obligations of 191 

the county with respect to the Refunded Loans under the ordinances and/or loan 192 

agreements authorizing their issuance and the pledges of the county therein. 193 

 The county council hereby further finds and determines that the money to be 194 

deposited with the Refunding Trustee will be sufficient to defease and redeem the 195 

Refunded Bonds, and will discharge and satisfy the obligations of the county with respect 196 

to these bonds under the ordinances authorizing their issuance and the pledges of the 197 

county therein.  Immediately upon the deposit of such money with the Refunding 198 

Trustee, the Refunded Bonds will be deemed not to be outstanding under the ordinances 199 

authorizing their issuance and will cease to be entitled to any lien, benefit or security 200 
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under those ordinances except the right to receive payment from the money and Acquired 201 

Obligations so set aside and pledged. 202 

 The present value of the savings achieved by each advance refunding 203 

accomplished by the Refunding Plan meets or exceeds the minimum savings levels set 204 

forth in the county's refunding guidelines. 205 

 E. Satisfaction of Parity Conditions.  In accordance with the Ordinance and 206 

the provision of the Ordinance authorizing the issuance of the outstanding Parity Bonds, 207 

which permit the issuance of Future Parity Bonds upon compliance with the conditions 208 

set forth therein, the county council hereby finds and determines, as follows: 209 

  1. There is not now, and when the Bonds that are Parity Bonds are 210 

issued there will not then be, any deficiency in the Parity Bond Fund or any account 211 

therein. 212 

  2. The Ordinance provides for payment of the principal of and 213 

interest on the Bonds that are Parity Bonds out of the Parity Bond Fund. 214 

  3. The amount that will be on deposit in the Parity Bond Reserve 215 

Account at the Closing of the Bonds that are Parity Bonds will satisfy the Reserve 216 

Requirement, without the need for any additional deposit. 217 

  4. Upon the issuance of the Refunding Parity Bonds: (a) total debt 218 

service required for all Parity Bonds (including the Refunding Parity Bonds and not 219 

including the bonds to be refunded by the Refunding Parity Bonds) will decrease; and (b) 220 

the Annual Parity Debt Service for each year that any Parity Bonds (including the 221 

Refunding Parity Bonds and not including the bonds to be refunded by the Refunding 222 
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Parity Bonds) are then outstanding will not be increased by more than $5,000 by reason 223 

of the issuance of the Refunding Parity Bonds. 224 

 The applicable conditions for Future Parity Bonds having been complied with in 225 

connection with the issuance of the Bonds that are Parity Bonds, the pledge contained in 226 

the Ordinance of Revenue of the System to pay and secure the payment of the Bonds that 227 

are Parity Bonds will constitute a lien and charge on Revenue of the System equal in rank 228 

with the lien and charge on the Revenue of the System to pay and secure the payment of 229 

the outstanding Parity Bonds. 230 

 F. Satisfaction of Parity Lien Obligation Conditions.  In accordance with 231 

the Ordinance and the provision of the Ordinance authorizing the issuance of the 232 

outstanding Parity Lien Obligations, which permit the issuance of Future Parity Lien 233 

Obligations upon compliance with the conditions set forth therein, the county council 234 

hereby finds and determines, as follows:  235 

  1. There is no deficiency in the Parity Bond Fund, the Parity Lien 236 

Obligation Bond Fund, or any other bond fund or account securing Parity Lien 237 

Obligations. 238 

  2. The county will have on file at the Closing of the Parity Lien 239 

Obligations a certificate of the Finance Director demonstrating that, during any 12 240 

consecutive calendar months out of the immediately preceding 18 calendar months, Net 241 

Revenue was at least equal to 1.25 times the amount required to pay, in each year that the 242 

Parity Lien Obligations will be outstanding, the Annual Debt Service for such year. 243 

 The applicable conditions for Future Parity Lien Obligations having been 244 

complied with in connection with the issuance of the Bonds that are Parity Lien 245 
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Obligations, the pledge contained in the Ordinance of Revenue of the System to pay and 246 

secure the payment of the Bonds that are Parity Lien Obligations will constitute a lien 247 

and charge on Revenue of the System equal in rank with the lien and charge on the 248 

Revenue of the System to pay and secure the payment of the outstanding Parity Lien 249 

Obligations. 250 

 G. Designation as Refunding Candidates.  The Bonds are hereby 251 

designated as "Refunding Candidates" for purposes of ordinances of the county 252 

authorizing the issuance of future bonds to refund outstanding obligations of the county 253 

payable from Revenue of the System, including without limitation the Ordinance. 254 

 H. Undertaking to Provide Ongoing Disclosure.  In accordance with 255 

Section 31 of the Ordinance, the county will enter into an undertaking to provide 256 

continuing disclosure for the Bonds in substantially the form described in the preliminary 257 

official statement for the Bonds. 258 

 I. Further Authority.  The county officials and their agents, attorneys and 259 

representatives are hereby authorized and directed to do everything necessary for the 260 

prompt issuance and delivery of the Bonds and for the proper use and application of the 261 

proceeds of sale of the Bonds. 262 

 J. Severability.  If any provision in this motion is declared by any court of 263 

competent jurisdiction to be contrary to law, then that provision will be null and void and 264 

will be deemed separable from the remaining provisions of this motion and will in no 265 
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way affect the validity of the other provisions of this motion or of the Bonds. 266 

 K. Motion 15913 is hereby rescinded. 267 

 

Motion 16030 was introduced on 1/25/2022 and passed by the Metropolitan King 

County Council on 1/25/2022, by the following vote: 

 

 Yes: 9 -  Balducci,  Dembowski,  Dunn,  Kohl-Welles,  Perry,  

McDermott,  Upthegrove,  von Reichbauer and  Zahilay 

 

 

 

KING COUNTY COUNCIL 

KING COUNTY, WASHINGTON 

  

 ________________________________________ 

 Claudia Balducci, Chair 

ATTEST:  

________________________________________  

Melani Pedroza, Clerk of the Council  

  

 

  

  

   

  

Attachments: A. (Corrected Bond Purchase Contract), B-1., B-2., B-3., C-1., C-2., C-3. 
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KING COUNTY, WASHINGTON 

$231,200,000 
SEWER REVENUE REFUNDING 

BONDS, 
2021, SERIES A (TAXABLE) 

$239,585,000 
LIMITED TAX GENERAL 

OBLIGATION AND REFUNDING 
BONDS (PAYABLE FROM SEWER 

REVENUES), 
2021, SERIES A 

$94,510,000 
LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS  

(PAYABLE FROM SEWER REVENUES), 
2021, SERIES B (TAXABLE) 

BOND PURCHASE CONTRACT 

July 27, 2021 

King County, Washington 
500 Fourth Avenue 
Seattle, Washington 98104 

To the Metropolitan King County Council: 

Morgan Stanley & Co. LLC, on behalf of itself and as representative (the 
“Representative”) of J.P. Morgan Securities LLC, Loop Capital Markets LLC and Siebert 
Williams Shank & Co. LLC (the Representative and such other underwriters being collectively 
referred to herein as the “Underwriters”), offers to enter into this Bond Purchase Contract (the 
“Purchase Contract”) with King County, Washington (the “County”), which, upon your 
acceptance of this offer, will be in full force and effect in accordance with its terms and will be 
binding upon the County and the Underwriters.  The Representative has been duly authorized to 
execute this Bond Purchase Contract on its own behalf and on behalf of the Underwriters and 
otherwise to act hereunder as the Representative.  This offer is made subject to the County’s 
acceptance by execution and delivery of this Purchase Contract to the Representative on or 
before 8:00 p.m., Pacific Time, on the date hereof, and, if not so accepted, will be subject to 
withdrawal by the Underwriters upon written notice delivered to the County by the 
Representative at any time prior to the County’s acceptance hereof. Upon the County’s 
acceptance of this offer in accordance with the terms hereof, this Purchase Contract will be 
binding on the County and the Underwriters. 
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Any capitalized terms used in this Purchase Contract and not otherwise defined herein 
have the meanings given those terms in the Bond Authorization (as defined in Section 3 of this 
Purchase Contract). 

1. Purchase and Sale.  On the terms and conditions and on the basis of the 
representations, warranties, covenants and agreements hereinafter set forth, the Underwriters 
agree, jointly and severally, to purchase from the County for offering to the public, and the 
County agrees to sell to the Underwriters for that purpose, all of the County’s Sewer Revenue 
Refunding Bonds, Series 2021A (Taxable), in the aggregate principal amount of $231,200,000 
(the “2021A Sewer Bonds”), the County’s Limited Tax General Obligation and Refunding 
Bonds (Payable from Sewer Revenues), Series 2021A, in the aggregate principal amount of 
$239,585,000 (the “2021A LTGO (Sewer) Bonds”), and the County’s Limited Tax General 
Obligation Refunding Bonds (Payable from Sewer Revenues), Series 2021B (Taxable), in the 
aggregate principal amount of $94,510,000 (the “2021B LTGO (Sewer) Bonds,” and together 
with the 2021A Sewer Bonds and the 2021A LTGO (Sewer) Bonds, the “Bonds”). 

The Bonds shall mature in the years, bear interest, be purchased at the prices, and be 
subject to optional and mandatory redemption at the times and in the amounts, all as set forth in 
Exhibit A attached hereto.  The Authorized Denominations and Record Dates and other details 
and particulars of the Bonds not set forth herein shall be as described in the Ordinance and the 
Official Statement (as defined below).  The purchase price for the 2021A Sewer Bonds is 
$230,694,016.85, which represents the aggregate principal amount of the 2021A Bonds, less an 
underwriters’ discount of $505,983.15.  The purchase price for the 2021A LTGO (Sewer) Bonds 
is $292,350,592.38, which represents the aggregate principal amount of the 2021A LTGO 
(Sewer) Bonds, plus an original issue premium of $53,289,926.20 less an underwriters’ discount 
of $524,333.82.  The purchase price for the 2021B LTGO (Sewer) Bonds Sewer Bonds is 
$94,303,164.08, which represents the aggregate principal amount of the 2021B LTGO (Sewer) 
Bonds, less an underwriters’ discount of $206,835.92. 

The Representative represents that, pursuant to an agreement among the Underwriters, 
the Representative has been duly authorized by the other Underwriters (a) to execute this 
Purchase Contract; (b) to act hereunder on behalf of the other Underwriters as Representative of 
the Underwriters; and (c) to take all actions and to waive any condition or requirement, required 
or permitted to be taken or waived hereunder by the Representative of the Underwriters. The 
County acknowledges and agrees that (i) the purchase and sale of the Bonds pursuant to this 
Purchase Contract is an arm’s-length commercial transaction among the County and the 
Underwriters, (ii) in connection with this transaction, the Underwriters are acting solely as 
principals and not as an agent or a fiduciary of the County, (iii) the Underwriters have not 
assumed a fiduciary responsibility in favor of the County with respect to the offering of the 
Bonds or the process leading thereto (whether or not the Underwriters or any affiliate of any 
Underwriter has advised or is currently advising the County on other matters) and the 
Representative has no obligation to the County with respect to the offering contemplated hereby 
except the obligations expressly set forth in this Purchase Contract, (iv) the County has consulted 
with its own legal and municipal advisors to the extent it has deemed appropriate in connection 
with the sale of the Bonds, and (v) the Underwriters have financial and other interests that differ 
from those of the County. 

DocuSign Envelope ID: D0C2BF69-AB7F-404D-889E-2C4EF0660528



-3-

2. Public Offering; Establishing the Issue Price.

(a) It is a condition to the County’s obligation to sell and deliver the Bonds to the
Underwriters that the entire $565,295,000 aggregate principal amount of the Bonds will be 
purchased, accepted and paid for by the Underwriters at the Closing (as defined in Section 6), 
and it is a condition to the Underwriters’ obligation to purchase, to accept delivery of and to pay 
for the Bonds that the entire $565,295,000 aggregate principal amount of the Bonds will be 
issued, sold and delivered by the County at the Closing. 

(b) The Underwriters will make a bona fide initial public offering of all the Bonds, at
a prices no higher and yields no lower than those shown in the Official Statement; provided that, 
subject to the provisions of this Section 2 for the 2021A LTGO (Sewer) Bonds, may be offered 
and sold to certain dealers (including dealers depositing the Bonds into unit investment trusts), 
money market funds (including money market funds sponsored or managed by the Underwriters) 
and others at prices lower than the initial public offering prices or at yields higher than the initial 
yields set forth in the Official Statement, and the Underwriters may over-allot or effect 
transactions that stabilize or maintain the market price of the Bonds at levels above those that 
otherwise would prevail in the open market and may discontinue such stabilizing at any time 
without prior notice.  Following the execution hereof, the offering prices may be changed from 
time to time by the Underwriters without prior notice except as provided under Paragraph 7 for 
the 2021A LTGO (Sewer) Bonds. 

(c) The Representative, on behalf of the Underwriters, agrees to assist the County in
establishing the issue price of the 2021A LTGO (Sewer) Bonds and will execute and deliver to 
the County at the Closing an “issue price” or similar certificate, together with the supporting 
pricing wires or equivalent communications in substantially the form set forth on Exhibit B, with 
such modifications as may be appropriate or necessary, in the reasonable judgment of the 
Representative, the County, and Pacifica Law Group LLP (“Bond Counsel”), to accurately 
reflect, as applicable, the sales price or prices or the initial offering price or prices to the public 
of the 2021A LTGO (Sewer) Bonds.  All actions to be taken by the County under this section to 
establish the issue price of the 2021A LTGO (Sewer) Bonds may be taken on behalf of the 
County by Piper Sandler & Co., municipal advisor to the County (the “Municipal Advisor”), and 
any notice or report to be provided to the County may be provided to the Municipal Advisor.  

(d) The County will treat the first price at which 10% of each maturity of the 2021A
LTGO (Sewer) Bonds (the “10% test”) is sold to the public as the issue price of that maturity.  At 
or promptly after the execution of this Purchase Contract, the Representative shall report to the 
County the price or prices at which the Underwriters have sold to the public each maturity of 
2021A LTGO (Sewer) Bonds.  For purposes of this Section, if 2021A LTGO (Sewer) Bonds 
mature on the same date but have different interest rates, each separate CUSIP number within 
that maturity will be treated as a separate maturity of the 2021A LTGO (Sewer) Bonds.  

(e) The Representative confirms that:

(i) any agreement among underwriters, any selling group agreement and each
third-party distribution agreement (to which the Representative is a party) relating to the 
initial sale of the 2021A LTGO (Sewer) Bonds to the public, together with the related 
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pricing wires, contains or will contain language obligating each Underwriter, each dealer 
who is a member of the selling group and each broker-dealer that is a party to such third-
party distribution agreement, as applicable: 

(A)(i) to report the prices at which it sells to the public the unsold 2021A 
LTGO (Sewer) Bonds of each maturity allocated to it, whether or not the Closing 
Date has occurred, until either all 2021A LTGO (Sewer) Bonds of that maturity 
allocated to it have been sold or it is notified by the Representative that the 10% 
test has been satisfied as to the 2021A LTGO (Sewer) Bonds of that maturity, 
provided that, the reporting obligation after the Closing Date may be at reasonable 
periodic intervals or otherwise upon request of the Representative, and (ii) to 
comply with the hold-the-offering-price rule, if applicable, if and for so long as 
directed by the Representative and as set forth in the related pricing wires; and 

(B) to promptly notify the Representative of any sales of 2021A LTGO
(Sewer) Bonds that, to its knowledge, are made to a purchaser who is a related 
party to an underwriter participating in the initial sale of the 2021A LTGO 
(Sewer) Bonds to the public (each such term being used as defined below), 

(C) to acknowledge that, unless otherwise advised by the Underwriter,
dealer or broker-dealer, the Representative shall assume that each order submitted 
by the Underwriter, dealer or broker-dealer is a sale to the public. 

(ii) any agreement among underwriters or selling group agreement relating to
the initial sale of the 2021A LTGO (Sewer) Bonds to the public, together with the related 
pricing wires, contains or will contain language obligating each Underwriter or dealer 
that is a party to a third-party distribution agreement to be employed in connection with 
the initial sale of the 2021A LTGO (Sewer) Bonds to the public to require each broker-
dealer that is a party to such third-party distribution agreement to (A) report the prices at 
which it sells to the public the unsold 2021A LTGO (Sewer) Bonds of each maturity 
allocated to it, whether or not the Closing Date has occurred, until either all 2021A 
LTGO (Sewer) Bonds of that maturity allocated to it have been sold or it is notified by 
the Representative or such Underwriter or dealer that the 10% test has been satisfied as to 
the 2021A LTGO (Sewer) Bonds of that maturity, provided that, the reporting obligation 
after the Closing Date may be at reasonable periodic intervals or otherwise upon request 
of the Representative or such Underwriter or dealer, and (B) comply with the hold-the-
offering-price rule, if applicable, if and for so long as directed by the Representative or 
the Underwriter or the dealer and as set forth in the related pricing wires. 

(f) The County acknowledges that, in making the representations set forth in this
section, the Representative will rely on (i) the agreement of each Underwriter to comply with the 
requirements for establishing issue price of the 2021A LTGO (Sewer) Bonds, including, but not 
limited to, its agreement to comply with the hold-the-offering-price rule, if applicable to the 
2021A LTGO (Sewer) Bonds, as set forth in an agreement among underwriters and the related 
pricing wires, (ii) in the event a selling group has been created in connection with the initial sale 
of the 2021A LTGO (Sewer) Bonds to the public, the agreement of each dealer who is a member 
of the selling group to comply with the requirements for establishing issue price of the 2021A 
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LTGO (Sewer) Bonds, including, but not limited to, its agreement to comply with the hold-the-
offering-price rule, if applicable to the 2021A LTGO (Sewer) Bonds, as set forth in a selling 
group agreement and the related pricing wires, and (iii) in the event that an Underwriter or dealer 
who is a member of the selling group is a party to a third-party distribution agreement that was 
employed in connection with the initial sale of the 2021A LTGO (Sewer) Bonds to the public, 
the agreement of each broker-dealer that is a party to such agreement to comply with the 
requirements for establishing issue price of the 2021A LTGO (Sewer) Bonds, including, but not 
limited to, its agreement to comply with the hold-the-offering-price rule, if applicable to the 
2021A LTGO (Sewer) Bonds, as set forth in the third-party distribution agreement and the 
related pricing wires.  The County further acknowledges that each Underwriter shall be solely 
liable for its failure to comply with its agreement regarding the requirements for establishing 
issue price of the 2021A LTGO (Sewer) Bonds, including, but not limited to, its agreement to 
comply with the hold-the-offering-price rule, if applicable to the 2021A LTGO (Sewer) Bonds, 
and that no Underwriter shall be liable for the failure of any other Underwriter, or of any dealer 
who is a member of a selling group, or of any broker-dealer that is a party to a third-party 
distribution agreement, to comply with its corresponding agreement to comply with the 
requirements for establishing issue price of the 2021A LTGO (Sewer) Bonds, including, but not 
limited to, its agreement to comply with the hold-the-offering-price rule, if applicable to the 
2021A LTGO (Sewer) Bonds. 

(g) The Underwriters acknowledges that sales of any 2021A LTGO (Sewer) Bonds to
any person that is a related party to an underwriter participating in the initial sale of the 2021A 
LTGO (Sewer) Bonds to the public (each such term being used as defined below) shall not 
constitute sales to the public for purposes of this section.  Further, for purposes of this section: 

(i) “public” means any person other than an underwriter or a related party,

(ii) “underwriter” means (A) any person that agrees pursuant to a written
contract with the County (or with the lead underwriter to form an
underwriting syndicate) to participate in the initial sale of the 2021A
LTGO (Sewer) Bonds to the public and (B) any person that agrees
pursuant to a written contract directly or indirectly with a person described
in clause (A) to participate in the initial sale of the 2021A LTGO (Sewer)
Bonds to the public (including a member of a selling group or a party to a
third-party distribution agreement participating in the initial sale of the
2021A LTGO (Sewer) Bonds to the public),

(iii) a purchaser of any of the 2021A LTGO (Sewer) Bonds is a “related party”
to an underwriter if the underwriter and the purchaser are subject, directly
or indirectly, to (A) more than 50% common ownership of the voting
power or the total value of their stock, if both entities are corporations
(including direct ownership by one corporation of another), (B) more than
50% common ownership of their capital interests or profits interests, if
both entities are partnerships (including direct ownership by one
partnership of another), or (C) more than 50% common ownership of the
value of the outstanding stock of the corporation or the capital interests or
profit interests of the partnership, as applicable, if one entity is a
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corporation and the other entity is a partnership (including direct 
ownership of the applicable stock or interests by one entity of the other), 
and 

(iv) “sale date” means the date of execution of this Purchase Contract by all 
parties. 

3. The Bonds; Bond Authorization and Bond Agreements.  The Bonds will be 
issued in accordance with chapters 35.58, 36.67, 39.46 and 39.53 of the Revised Code of 
Washington (“RCW”), as amended, the County Charter, County Ordinance 19112, as amended 
by Ordinance 19216 (the “Bond Ordinance”), and a Motion of the Metropolitan King County 
Council, dated the date hereof (together with the Bond Ordinance, the “Bond Authorization”).  
The Bonds are being issued to provide funds for acquiring and constructing improvements to the 
County’s sewer system (the “System”), to make a deposit to the Parity Bond Reserve Account (if 
necessary), to refund certain bonds and loans of the County (the “Refunded Bonds”) payable 
from revenues of the System, and to pay costs of issuing the Bonds and refunding the Refunded 
Bonds, all as described in the Bond Ordinance and the Official Statement (as defined herein). 

To permit the Underwriters to comply with the requirements contained in 
paragraph (b)(5) of Rule 15c2-12  of the Securities and Exchange Commission (the “SEC”) 
promulgated under the Securities Exchange Act of 1934, as amended (“Rule 15c2-12”), the 
County will enter into a Continuing Disclosure Undertaking, dated as of the date of Closing (the 
“Continuing Disclosure Undertaking”), that will constitute an undertaking for the benefit of the 
owners and beneficial owners of the Bonds to provide the information at the times and in the 
manner required by paragraph (b)(5) of Rule 15c2-12. 

The Continuing Disclosure Undertaking and this Purchase Contract are referred to 
collectively in this Purchase Contract as the “Bond Agreements.” 

4. Preliminary and Final Official Statements. 

(a) The County ratifies, approves and confirms the distribution by the 
Underwriters of the Preliminary Official Statement of the County dated July 16, 2021 (together 
with the appendices thereto, any documents incorporated therein by reference, and any 
supplements or amendments thereto, the “Preliminary Official Statement”), in connection with 
the public offering and sale of the Bonds by the Underwriters prior to the availability of the 
Official Statement.  The County represents and warrants that the Preliminary Official Statement 
furnished to the Underwriters was deemed final by the County as of its date for purposes of Rule 
15c2-12, except for the omission of information permitted to be omitted by Rule 15c2-12.  

The County shall provide, or cause to be provided, to the Underwriters within 
seven business days after the date of this Purchase Contract (or within such shorter period as may 
be agreed upon by the County and the Representative or required by applicable rule), a final 
Official Statement, which shall be in the form of the Preliminary Official Statement with those 
changes reflecting the terms of this Purchase Contract and other changes as have been approved 
by the Representative (together with any appendices thereto, any documents incorporated therein 
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by reference, and any supplements or amendments thereto on or prior to the Closing, the 
“Official Statement”). 

(b) The County will provide enough copies of the Official Statement to permit
the Underwriters to comply with Rule 15c2-12 and other applicable rules of the SEC and the 
Municipal Securities Rulemaking Board (“MSRB”). 

(c) The County authorizes the Representative to file, to the extent required by
applicable SEC or MSRB rules, and the Representative agrees to file or cause to be filed, the 
Official Statement with (i) the MSRB or its designee (including submission to the MSRB’s 
Electronic Municipal Market Access system (“EMMA”)) or (ii) other repositories approved from 
time to time by the SEC (either in addition to or in lieu of the filings referred to above).  If an 
amended Official Statement is prepared in accordance with Section 4(e) of this Purchase 
Contract during the “primary offering disclosure period” (as defined in MSRB Rule G-32) and if 
required by applicable SEC or MSRB rule, the Representative will make the required submission 
of the amended Official Statement to EMMA. 

(d) The Preliminary Official Statement and the Official Statement may be
delivered in printed or electronic form to the extent permitted by applicable rules of the MSRB 
and as may be agreed upon by the County and the Representative. 

(e) During the period ending on the 25th day after the End of the Underwriting
Period (as defined herein) (or such other period as may be agreed to by the County and the 
Representative), the County must notify the Representative promptly if any event occurs, or 
information comes to the attention of the County, that is reasonably likely to cause the Official 
Statement (whether or not previously supplemented or amended) to contain any untrue statement 
of a material fact or to omit to state a material fact necessary to make the statements therein, in 
the light of the circumstances under which they were made, not misleading.  If, in the reasonable 
opinion of the Representative, the event requires the preparation and distribution of a supplement 
or amendment to the Official Statement, the County shall prepare and furnish to the 
Representative, at the County’s expense, the number of copies of the supplement or amendment 
to the Official Statement, in form and substance mutually agreed upon by the County and the 
Representative, as the Underwriters may reasonably request.  If such notification is given after 
the Closing, the County also shall furnish, or cause to be furnished, such additional legal 
opinions, certificates, instruments and other documents as the Underwriters may reasonably 
deem necessary to evidence the truth and accuracy of any such supplement or amendment to the 
Official Statement. 

(f) For purposes of this Purchase Contract, the “End of the Underwriting
Period” is used as defined in Rule 15c2-12 and will occur on the later of (A) the Closing or 
(B) when the Underwriters no longer retains an unsold balance of the Bonds.  Unless otherwise
advised in writing by the Representative on or prior to the Closing, or otherwise agreed to by the
County and the Representative, the County may assume that the End of the Underwriting Period
is the date of Closing.
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5. Representations, Warranties, Covenants and Agreements of the County.  The
County represents and warrants to and (as applicable) covenants and agrees with the 
Underwriters that, as of the date hereof: 

(a) The County is a duly created and existing political subdivision of the State
of Washington (the “State”) and has all requisite legal right, power and authority (i) to pass the 
Bond Ordinance; (ii) to enter into the Bond Agreements; (iii) to execute, issue, sell and deliver 
the Bonds as provided herein and to perform its obligations with respect thereto; (iv) to execute, 
deliver and perform the Bond Agreements; (v) to execute and deliver the Official Statement; and 
(vi) to consummate the transactions to which it is or is to be a party as contemplated by the Bond
Ordinance, the Bonds, and the Bond Agreements.  The execution, delivery and performance of
the Bonds and the Bond Agreements, the passage of the Bond Ordinance, and the issuance of the
Bonds thereunder, the execution and delivery by the County of the Official Statement and the use
and distribution by the Underwriters of the Preliminary Official Statement and the Official
Statement, and the consummation by the County of the transactions to which it is or is to be a
party as contemplated by the Bond Ordinance, the Bonds, and the Bond Agreements, have been
duly authorized by all necessary action on the part of the County.

(b) The Bond Agreements, the Official Statement, and the Bonds (when
delivered and paid for at the Closing) have been or at the Closing shall be duly authorized, 
approved, executed, delivered and (in the case of the Bonds) registered and issued.  The Bonds, 
when registered, issued, executed and delivered, and the Bond Agreements (assuming due 
execution and delivery thereof by the parties thereto other than the County), when executed and 
delivered, will constitute legal, valid and binding obligations of the County enforceable in 
accordance with their respective terms, except to the extent that enforceability may be limited by 
bankruptcy, insolvency or other laws affecting creditors’ rights and by the application of 
equitable principles and the exercise of judicial discretion in appropriate cases.  The performance 
by the County of its obligations contained in the Bond Ordinance and the Bond Agreements, and 
the consummation by it of all transactions contemplated by the Bond Ordinance and the Bond 
Agreements to have been performed or consummated at or prior to the Closing, as the case may 
be, have been duly authorized and approved by the County.  The Bond Ordinance has been duly 
and lawfully passed by the County, is in full force and effect, and is valid and binding upon the 
County and enforceable in accordance with its terms, except to the extent that enforceability may 
be limited by bankruptcy, insolvency or other laws affecting creditors’ rights and by the 
application of equitable principles and the exercise of judicial discretion in appropriate cases.  
When delivered and paid for at the Closing, the Bonds will constitute valid, legally binding 
obligations of the County entitled to the benefits and security of, and subject only to the terms 
and conditions set forth in, the Bond Authorization and described in the Official Statement.  The 
issuance of the Bonds is authorized by, and the Bonds when issued will be issued in compliance 
with, the provisions of the Bond Authorization. 

(c) The County is not in material breach of, or in material default under, any
indenture, bank loan or credit agreement, bond or note, nor is the County in default under any 
statute, ordinance, resolution or (in any material respect) any other agreement or instrument, 
regulation, order, decree, license, permit, judgment, ruling or law or constitutional provision to 
which the County is subject, which breach or default would adversely affect the validity or 
enforceability of the Bonds. 
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(d) The passage of the Bond Ordinance, the execution, delivery and
performance of the Bond Agreements, the issuance and sale of the Bonds and the consummation 
of the transactions contemplated by the Bond Ordinance, the Bonds, and the Bond Agreements 
will not, in any material respect, conflict with or constitute on the part of the County a material 
breach of or material default under any agreement, indenture, bond, note, statute, ordinance, 
resolution or other instrument to which the County is a party or to which it is bound or subject, 
which breach or default would adversely affect the validity or enforceability of the Bonds. 

(e) Except as described in the Preliminary Official Statement and the Official
Statement, no litigation or other action, suit, proceeding, inquiry or investigation before or by 
any court or agency or other administrative body (of either the State or the United States) is 
pending or, to the knowledge of the County, threatened, that in any way restrains or enjoins, or 
threatens or seeks to restrain or enjoin, the issuance, sale or delivery of the Bonds or in any way 
contests, questions or affects (i) the validity or enforceability of any provision of the Bond 
Ordinance, the Bonds, or the Bond Agreements; (ii) the County’s pledge under the Bond 
Ordinance of taxes, Revenue of the System, and money credited to the Parity Bond Fund or the 
Parity Lien Obligation Bond Fund; (iii) the accuracy or completeness of the Preliminary Official 
Statement or of the Official Statement; or (iv) the legal existence of the County, the title of its 
elected officers to their respective offices, or the County’s authority to perform its obligations 
hereunder or with respect to the Bonds, or to consummate any of the transactions to which it is or 
is to be a party as contemplated by the Bond Ordinance, the Bonds, or the Bond Agreements; and 
to the best knowledge of the Finance Director there is no other event or circumstance currently 
affecting the System or the County that would have a material adverse effect on the power or 
ability of the County to perform its obligations hereunder or with respect to the Bonds or to 
consummate the transactions to which it is or is to be a party as contemplated by the Bond 
Ordinance or the Bond Agreements. 

(f) The Bonds and the Bond Authorization conform in all material respects to
the descriptions thereof contained in the Preliminary Official Statement and the Official 
Statement. 

(g) As of the date thereof and as of the date of this Purchase Contract, the
Preliminary Official Statement (except for information regarding The Depository Trust Company 
(“DTC”) and its book-entry only system and the Underwriters, as to which no representation is 
being given), did not contain any untrue statement of a material fact or omit to state a material 
fact necessary in order to make the statements made therein, in the light of the circumstances 
under which they were made, not misleading, but no representation, warranty, covenant, or 
agreement is given or made with respect to the information under the captions “THE BONDS — 
Book-Entry System,” and “LEGAL AND TAX INFORMATION— Tax Matters,” and “OTHER 
INFORMATION — Underwriting” and in Appendix H — “Book-Entry System” (collectively, 
the “Excluded Information”). 

(h) As of the date hereof and thereof, the Official Statement (except for
information regarding DTC and its book-entry only system, and the Underwriters, as to which no 
representation is being given), does not contain any untrue statement of a material fact or omit to 
state a material fact necessary in order to make the statements made therein, in the light of the 
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circumstances under which they were made, not misleading, but no representation, warranty, 
covenant, or agreement is given or made with respect to the Excluded Information. 

(i) If the Official Statement is supplemented or amended pursuant to
Section 4(e) hereof, at the time of each supplement or amendment thereto, the Official Statement 
as so supplemented or amended (except for information regarding DTC and its book-entry only 
system and the Underwriters, as to which no representation is being given) will not contain any 
untrue statement of a material fact or omit to state a material fact necessary in order to make the 
statements made therein, in the light of the circumstances under which they were made, not 
misleading, but no warranty, covenant, or agreement need be made with respect to the Excluded 
Information. 

(j) Except as described in the Preliminary Official Statement and the Official
Statement, the County does not intend to issue or incur, and the County is not aware of any plans 
to issue or incur, prior to the issuance of the Bonds, any other bonds, notes or other obligations 
for borrowed money the repayment of which is secured by a pledge of taxes or a pledge of or 
lien on Revenue of the System or any material liabilities, direct or contingent, that will have a 
material adverse effect on the financial condition of the County or the System, nor does the 
County expect, prior to the issuance of the Bonds, there to be any adverse change of a material 
nature in the financial position, results of operations or condition, financial or otherwise, of the 
County or the System. 

(k) Except as disclosed in the Preliminary Official Statement, as of the date
hereof, the County has not failed during the previous five years to comply in all material respects 
with any previous undertakings in a written continuing disclosure contract or agreement under 
Rule 15c2-12. 

(l) Except as described in the Preliminary Official Statement and the Official
Statement, all approvals, consents and other actions by, and all filings or registrations with or 
notices to, any governmental or administrative authority or agency having jurisdiction in the 
matter required to be obtained by the County as a condition precedent to the performance by the 
County of its obligations under the Bond Ordinance, the Bonds, or the Bond Agreements have 
been obtained and are in full force and effect (except no representation is made as to compliance 
with Blue Sky laws). 

(m) The Underwriters may deem any certificate signed by any official of the
County and delivered to the Underwriters as a representation and warranty by the County to the 
Underwriters as to the statements made therein.  

(n) The County will furnish such information, execute such instruments and
take such other action not inconsistent with law or established policy of the County in 
cooperation with the Underwriters as may be requested (i) to qualify the Bonds for offer and sale 
under the Blue Sky or other securities laws and regulations of such states and other jurisdictions 
of the United States as may be designated by the Representative; and (ii) to determine the 
eligibility of the Bonds for investment under the laws of such states and other jurisdictions, and 
use its best efforts to continue such qualifications in effect so long as required for the distribution 
of the Bonds; provided, that the County will not be required to execute a general or special 
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consent to service of process or qualify to do business in connection with any such qualification 
or determination in any jurisdiction.  The County consents to the Underwriters’ use of the Bond 
Ordinance, the Bond Agreements, and the Official Statement in obtaining such qualifications. 

(o) The financial statements of the County contained in the Preliminary
Official Statement and the Official Statement fairly present the financial position of the County 
and the System as of the dates and for the periods therein set forth; those financial statements 
have been prepared in accordance with generally accepted accounting principles applicable to 
governmental entities in the State, except to the extent described therein; and, except as 
otherwise disclosed in the Preliminary Official Statement and the Official Statement, there has 
been no material adverse change in the financial position or results of operations of the County 
or the System from the financial statements of the County contained in the Preliminary Official 
Statement and the Official Statement.  

(p) The County will undertake, pursuant to the Continuing Disclosure
Undertaking, to provide certain annual financial information and notices of the occurrence of 
certain events, pursuant to paragraph (b)(5) of Rule 15c2-12.  An accurate description of the 
Continuing Disclosure Undertaking is set forth in the Preliminary Official Statement and the 
Official Statement. 

6. Closing.  At 8:30 a.m., Pacific Time, on August 10, 2021, or at such other date or
time as may be mutually agreed upon by the County and the Representative, the County will 
deliver or cause to be delivered (through DTC’s FAST delivery system) to the Representative the 
Bonds duly executed by the County, together with the other documents described in Section 7(d) 
of this Purchase Contract, and the Representative will accept such delivery (through DTC’s 
FAST delivery system) and pay the purchase price of the Bonds as set forth in Section 1 hereof 
by wire transfer, in an aggregate amount equal to that purchase price.  

Payment for the Bonds as aforesaid and delivery of the documents described in 
Section 7(d) of this Purchase Contract will be made at the offices of the County, in Seattle, 
Washington, or at such other place as may be mutually agreed upon by the County and the 
Representative.  Such payment and delivery is herein called the “Closing.”  The Representative 
will order CUSIP identification numbers and the County will cause such CUSIP identification 
numbers to be printed on the Bonds, but neither the failure to print such number on any Bond nor 
any error with respect thereto will constitute cause for a failure or refusal by the Representative 
to accept delivery of and pay for the Bonds in accordance with the terms of this Purchase 
Contract.  The Bonds will be prepared and delivered in registered form and will be registered in 
the name of Cede & Co., as nominee of DTC.  Copies of the executed Bonds will be made 
available for checking by the Representative and its counsel not less than one business day prior 
to the Closing. 

7. Closing Conditions.  The obligations of the Underwriters hereunder are subject
to the performance by the County of its obligations hereunder at or prior to the Closing and are 
also subject to the following conditions: 
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(a) The representations of the County contained in this Purchase Contract
must be true, complete and correct at the date hereof and on and as of the Closing as if made on 
the date of Closing. 

(b) At the time of the Closing, (i) the Bond Ordinance and Bond Agreements
must be in full force and effect, and must not have been amended, modified or supplemented 
since the date hereof, except as may be agreed to in writing by the Representative; and (ii) the 
County must perform or have performed its obligations required under or specified in the Bond 
Ordinance and the Bond Agreements to be performed at or prior to the Closing. 

(c) At the time of the Closing, no material adverse change will have occurred
since the date hereof in the business, operations or financial or physical condition of the County 
or the System. 

(d) At or prior to the Closing, the Representative must receive the following
documents, in each case satisfactory in form and substance to the Representative and to its 
counsel, Orrick, Herrington & Sutcliffe LLP (“Underwriters’ Counsel”): 

(1) The Official Statement and each supplement or amendment
thereto, if any, executed on behalf of the County by the Finance Director; 

(2) A certificate of the County’s Prosecuting Attorney in substantially
the form attached hereto as Exhibit C; 

(3) A copy of the Bond Ordinance, certified by the Clerk of the
County Council as having been duly passed by the County Council and as being in full force and 
effect, with such changes or amendments as may have been agreed to in writing by the 
Representative; 

(4) The Continuing Disclosure Undertaking, duly executed by the
parties thereto. 

(5) The final approving legal opinions of Bond Counsel, dated the date
of Closing, in substantially the forms attached to the Official Statement as Appendix B, together 
with a reliance letter addressed to the Underwriters; 

(6) The supplemental opinion of Bond Counsel, addressed to the
County, addressed to or subject to a reliance letter to the Underwriters, and dated the date of 
Closing, in substantially the form attached hereto as Exhibit D; 

(7) A letter from Pacifica Law Group LLP, as the County’s disclosure
counsel in connection with the sale and issuance of the Bonds, addressed to the County, 
addressed to or subject to a reliance letter to the Underwriters and dated the date of Closing, in 
substantially the form attached hereto as Exhibit E;  

(8) An opinion of Underwriters’ Counsel, dated the date of Closing
and addressed to the Underwriters, in substantially the form attached hereto as Exhibit F;  
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(9) A certificate of the County, executed by the Finance Director or
other authorized representative of the County, dated as of the Closing, to the effect that (A) the 
representations and warranties of the County contained in this Purchase Contract are true and 
correct in all material respects on and as of the Closing with the same effect as if made on the 
date of Closing; (B) to the best knowledge of the Finance Director (or other authorized 
representative of the County), as of the date of this Purchase Contract and as of the Closing, the 
Official Statement did not and does not contain an untrue statement of a material fact or omit or 
fail to state a material fact required to be stated therein or necessary to make the statements 
therein, in light of the circumstances under which they were made, not misleading (except that 
no representation or warranty need be made with respect to the Excluded Information); (C) the 
County is not in default as to any covenant, obligation or agreement contained in any ordinance 
or other proceeding relating to any obligations of the County for borrowed money payable from 
and secured by a pledge of and lien on the Revenue of the System; (D) all payments into all 
funds or accounts created and established for the payment and security of all outstanding 
obligations of the County for borrowed money payable from and secured by a pledge of and lien 
on the Revenue of the System have been made in full and the amounts on deposit in such funds 
or accounts are the amounts then required to be deposited therein; (E) to the best knowledge of 
the Finance Director (or other authorized representative), the County has never defaulted in the 
payment of principal of or interest on any of its obligations for borrowed money payable from 
and secured by a pledge of and lien on the Revenue of the System; and (F) the County has 
complied in all material respects with all agreements and satisfied in all material respects all 
conditions contemplated by the Bond Ordinance and the Bond Agreements on its part to be 
performed or satisfied at or prior to the delivery of the Bonds; 

(10) A Blue Sky Memorandum prepared by Underwriters’ Counsel and
addressed to the Underwriters; 

(11) A tax certificate and IRS Form 8038-G in form satisfactory to
Bond Counsel and duly executed by the County; 

(12) The Letter of Representations, executed by the County and
accepted by DTC; 

(13) Evidence satisfactory to the Underwriters that Moody’s Investors
Service and S&P Global Ratings have assigned to the 2021A Sewer Bonds long-term ratings of 
“Aa1” and “AA+,” respectively;  

(14) Evidence satisfactory to the Underwriters that Moody’s Investors
Service and S&P Global Ratings have assigned to the 2021A LTGO (Sewer) Bonds and the 
2021B LTGO (Sewer) Bonds long-term ratings of “Aaa” and “AAA,” respectively; and  

(15) Such additional legal opinions, certificates, instruments and other
documents as the Representative may reasonably deem necessary to evidence the truth and 
accuracy as of the time of the Closing of the representations and warranties of the County 
contained in Section 5 of this Purchase Contract and the due performance or satisfaction by the 
County at or prior to such time of all covenants and agreements then to be performed and all 
conditions then to be satisfied by the County pursuant to this Purchase Contract. 
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8. Termination.  The Representative may terminate this Purchase Contract, without
liability therefor, by notice to the County if at any time after the date of this Purchase Contract 
and at or prior to the Closing, in the Representative’s sole and reasonable judgment, any of the 
following events occurs (each a “Termination Event”): 

(a) the market price or marketability of the Bonds, or the ability of the
Underwriters to enforce contracts for the sale, at the contemplated offering prices (or yields), of 
the Bonds, are materially adversely affected by any of the following events: 

(i) legislation is enacted by the Congress of the United States or the
legislature of the State or is favorably reported out of committee of either body or pending in 
committee of either body, or is recommended by the President of the United States or a member 
of the President’s Cabinet to the Congress for passage, or a decision is rendered by a court of the 
United States or the State or the Tax Court of the United States, or a ruling, resolution, regulation 
or temporary regulation, release or announcement is made or proposed to be made by the 
Treasury Department of the United States or the Internal Revenue Service, or other federal or 
State authority with appropriate jurisdiction, with respect to federal or State taxation upon 
interest received on obligations of the general character of the Bonds; or 

(ii) there occurs (1) a new outbreak or an escalation of hostilities or the
declaration by the United States of a new national emergency or war or material escalation 
thereof, (2) any other calamity or crisis in the financial markets of the United States or 
elsewhere, (3) a downgrade of the sovereign debt rating of the United States by any major credit 
rating agency or a payment default on United States Treasury obligations, or (4) a default with 
respect to the debt obligations of any state of the United States; or 

(iii) a general suspension of trading on the New York Stock Exchange
or other major exchange, or minimum or maximum prices for trading are fixed and in force, or 
maximum ranges for prices for securities are required and in force on any such exchange, 
whether by virtue of determination by that exchange or by order of the SEC or any other 
governmental authority having jurisdiction; or 

(iv) legislation is enacted by the Congress of the United States or is
favorably reported out of committee or pending in committee, or is recommended by the 
President of the United States or a member of the President’s Cabinet to the Congress for 
passage, or a decision by a court of the United States is rendered, or a ruling, regulation, 
proposed regulation or statement by or on behalf of the SEC or other governmental agency 
having jurisdiction of the subject matter is made, to the effect that any obligations of the general 
character of the Bonds or the Bond Authorization, or any comparable obligations of the County, 
are not exempt from the registration, qualification or other requirements of the Securities Act or 
the Trust Indenture Act, or would be in violation of any provision of the federal securities laws; 
or 

(v) except as disclosed in or contemplated by the Official Statement,
any material adverse change occurs in the financial affairs of the County or the System; or 
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(vi) any rating of bonds, notes or other obligations of the County
(including, without limitation, the Bonds) is downgraded, suspended or withdrawn, or a negative 
credit watch is publicly announced, by Moody’s Investors Service or S&P Global Ratings; or 

(b) any event or circumstance exists that either makes untrue in any material
respect any statement or information in the Official Statement (other than any statement provided 
by the Underwriters) or is not reflected in the Official Statement but should be reflected therein 
in order to make the statements therein, in the light of the circumstances under which they were 
made, not misleading and, in either such event, the County refuses to permit the Official Statement 
to be supplemented to supply such statement or information, or the effect of the Official Statement 
as so supplemented materially adversely affects the market price or marketability of the Bonds or 
the ability of the Underwriters to enforce contracts for the sale of the Bonds; or 

(c) a general banking moratorium is declared by federal or State authorities
having jurisdiction and is in force; or 

(d) a material disruption occurs in securities settlement, payment or clearance
services affecting the Bonds; or 

(e) any new restriction on transactions in securities materially affecting the
market for securities (including the imposition of any limitation on interest rates) or the 
extension of credit by, or a charge to the net capital requirements of, underwriters is established 
by the New York Stock Exchange, the SEC, any other federal or State agency or the Congress of 
the United States, or by Executive Order; or 

(f) a decision by a court of the United States is rendered, or a stop order,
release, regulation or no-action letter by or on behalf of the SEC or any other governmental 
agency having jurisdiction of the subject matter is issued or made, to the effect that the issuance, 
offering or sale of the Bonds, including the underlying obligations as contemplated by this 
Purchase Contract, or any document relating to the issuance, offering or sale of the Bonds, is or 
would be in violation of any provision of the federal securities laws at the Closing, including the 
Securities Act, the Securities Exchange Act of 1934, as amended, and the Trust Indenture Act. 

Upon the occurrence of a Termination Event and the termination of this Purchase 
Contract by the Representative, all obligations of the County and the Underwriters under this 
Purchase Contract shall terminate, without further liability, except that the County and the 
Underwriters shall pay their respective expenses as set forth in Section 9. 

9. Expenses.  The Underwriters are under no obligation to pay and the County will
pay or cause to be paid the expenses incident to the performance of the County’s obligations 
hereunder including but not limited to: (a) the cost of preparing the Bonds; (b) the fees and 
disbursements of Pacifica Law Group LLP as bond counsel and disclosure counsel to the 
County, the Municipal Advisor, and any other experts or consultants retained by the County; 
(c) the costs of preparing, printing and signing the Bonds and the cost of registering ownership of
the Bonds; (d) the cost of preparing and printing the Preliminary Official Statement and the
Official Statement and any supplements or amendments thereto; (e) the charges of rating
agencies for the ratings of the Bonds; and (f) expenses (included in the expense component of the
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spread) incurred on behalf of County employees that are directly related to the offering of the 
Bonds, including, but not limited to, meals, transportation and lodging.  The Underwriters will 
pay (from the expense component of the spread): (a) the cost of preparing any Blue Sky and 
legal investment memoranda to be used by the Underwriters; (b) all advertising expenses 
incurred by the Underwriters in connection with the public offering of the Bonds; (d) the fees 
and disbursements of Underwriters’ Counsel; and (d) all other expenses incurred by them in 
connection with their public offering and distribution of the Bonds. 

10. Representations, Warranties and Agreements of the Underwriters.  Each
Underwriter represents and warrants to and agrees with the County that the Underwriter is 
authorized to take any action under this Purchase Contract required to be taken by the 
Underwriter.  Each Underwriter represents that it is duly organized, validly existing and in good 
standing under the laws of the jurisdiction of its organization and is licensed by and registered 
with the Financial Industry Regulatory Authority as a broker-dealer and with the MSRB as a 
municipal bond dealer. 

11. Notices.  Any notice or other communication to be given to the County under this
Purchase Contract (other than the acceptance hereof as specified in Section 1 hereof) may be 
given by delivering the same in writing to the Finance Director, King County Department of 
Executive Services, 401 Fifth Avenue, Suite 300, Seattle, Washington 98104; any notice or other 
communication to be given to the Representative or the Underwriters under this Purchase 
Contract may be given by delivering the same in writing to Morgan Stanley & Co. LLC, 555 
California Street, 21st Floor, San Francisco, California  94104, Attention:  Esther Berg, Executive 
Director. 

12. Governing Law.  The validity, interpretation and performance of this Purchase
Contract are governed by the laws of the State. 

13. Parties in Interest.  This Purchase Contract, when accepted by the County in
writing as heretofore specified, shall constitute the entire agreement between the County and the 
Underwriters and is solely for the benefit of the County and the Underwriters (including the 
successors and assigns thereof).  No other person shall acquire or have any right hereunder or by 
virtue hereof.  All representations, warranties and agreements of the County in this Purchase 
Contract shall remain operative and in full force and effect, regardless of (a) any investigation 
made by or on behalf of the Underwriters, (b) the delivery of and payment for the Bonds 
hereunder, and (c) any termination of this Purchase Contract. 

14. Entire Agreement.  This Purchase Contract constitutes the entire agreement
between the parties hereto with respect to the matters covered hereby, and supersedes all prior 
agreements and understandings between the parties.  This Purchase Contract shall only be 
amended, supplemented or modified in a writing signed by both of the parties hereto. 

15. Headings.  The headings of the sections of this Purchase Contract are inserted for
convenience only and shall not be deemed to be a part hereof. 
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16. Counterparts.  This Purchase Contract may be executed in several counterparts,
which together will constitute one and the same instrument. 
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MORGAN STANLEY & CO. LLC, 
�Y

Representative of the Underwrit
Esther Berg Executive Director 
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. 

; 

Accepted by the Director of Finance and Business 
Operations Division, Department ofExecutive 
Services, on July 27, 2021, at ___ p.m. 

KING COUNTY, WASHINGTON 

By: 

Director of Finance and Business Operations 
Division, Department of Executive Services 

-18-
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EXHIBIT A 

$231,200,000 
SEWER REVENUE REFUNDING BONDS, 

2021, SERIES A (TAXABLE) 

Due 
Principal 
Amount 

Interest 
Rate Yield Price 

January 1, 2022 $2,130,000 0.188% 0.188% 100.00
July 1, 2022 3,115,000 0.188 0.188 100.00
July 1, 2023 3,120,000 0.288 0.288 100.00
July 1, 2024 3,135,000 0.567 0.567 100.00
July 1, 2025 3,155,000 0.796 0.796 100.00
July 1, 2026 3,185,000 0.946 0.946 100.00
July 1, 2027 3,215,000 1.195 1.195 100.00
July 1, 2028 3,260,000 1.345 1.345 100.00
July 1, 2029 6,655,000 1.541 1.541 100.00
July 1, 2030 3,240,000 1.591 1.591 100.00
July 1, 2031 3,290,000 1.691 1.691 100.00
July 1, 2032 10,160,000 1.841 1.841 100.00
July 1, 2033 10,755,000 1.991 1.991 100.00
July 1, 2034 10,990,000 2.091 2.091 100.00
July 1, 2035 2,850,000 2.241 2.241 100.00
July 1, 2036 19,085,000 2.351 2.351 100.00
July 1, 2037 2,540,000 2.461 2.461 100.00
July 1, 2038 31,340,000 2.571 2.571 100.00
July 1, 2039 23,615,000 2.641 2.641 100.00
July 1, 2040 24,540,000 2.691 2.691 100.00
July 1, 2047* 57,825,000 2.841 2.841 100.00

*Term Bond

The 2021A Sewer Bonds will be dated the date of their delivery to the Underwriters, bear 
interest payable semiannually on each January 1 and July 1, beginning January 1, 2022, until 
maturity or earlier redemption, at the rates set forth above.  

Optional Redemption: 

Prior to July 1, 2031, the 2021A Sewer Bonds are subject to optional redemption as provided in 
“Make-Whole Optional Redemption” below.  The 2021A Sewer Bonds maturing on and after 
July 1, 2032, are subject to redemption prior to their stated maturities at the option of the 
County in whole or in part, at any time on or after July 1, 2031, at the price of par plus accrued 
interest, if any, to the date fixed for redemption. 

Make-Whole Optional Redemption: 

Prior to July 1, 2031, the 2021A Sewer Bonds are subject to optional redemption by the County 
prior to their stated maturity dates, as a whole or in part, on any business day, at the “Make-
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Whole Redemption Price,” plus accrued and unpaid interest on the respective 2021A Sewer 
Bonds to be redeemed on the date fixed for redemption. 

The “Make-Whole Redemption Price” is the greater of (i) 100% of the principal amount of the 
2021A Sewer Bonds to be redeemed, and (ii) the sum of the present value of the remaining 
scheduled payments of principal and interest on the 2021A Sewer Bonds to be redeemed, not 
including any portion of those payments of interest accrued and unpaid as of the date on which 
such 2021A Sewer Bonds are to be redeemed, discounted to the date on which the 2021A Sewer 
Bonds are to be redeemed on a semi-annual basis, assuming a 360-day year consisting of twelve 
30-day months, at the “Treasury Rate” defined below, plus the “Applicable Spread” defined
below.

“Applicable Spread” means, with respect to the 2021A Sewer Bonds (i) maturing on January 1, 
2022 and July 1, 2022, plus 0 basis points; (ii) maturing on July 1, 2023 through and including 
July 1, 2031, plus 5 basis points; (iii) maturing on July 1, 2032 and July 1, 2033, plus 10 basis 
points; (iv) maturing on July 1, 2034 through and including July 1, 2036, plus 15 basis points; 
and (v) maturing on July 1, 2037 through and including July 1, 2047, plus 20 basis points. 

“Treasury Rate” means, with respect to any redemption date for a particular 2021A Sewer Bond, 
the yield to maturity as of such Valuation Date of U.S. Treasury securities with a constant 
maturity (as compiled and published in the most recent Federal Reserve Statistical Release H. 15 
(519) that has become publicly available on the Valuation Date selected by the County
(excluding inflation indexed securities) (or, if such Statistical Release is no longer published, any
publicly available source of similar market data)) most nearly equal to the period from the
redemption date to the maturity date of the 2021A Sewer Bond (taking into account any sinking
fund installments for such 2021A Sewer Bond) to be redeemed; provided, however, that if the
period from the redemption date to such maturity date (taking into account any sinking fund
installments for such 2021A Sewer Bond) is less than one year, the weekly average yield on
actual traded U.S. Treasury securities adjusted to a constant maturity of one year will be used.

At the request of the County or the Registrar, the Make-Whole Redemption Price of the 2021A 
Sewer Bonds, with respect to (ii) in the first paragraph of this section, will be calculated by an 
independent accounting firm, investment banking firm, or municipal advisor retained by the 
County at the County’s expense.  The County and the Registrar may conclusively rely on the 
determination of the Treasury Rate by the investment banking firm or municipal advisory firm 
and on any Make-Whole Redemption Price calculated by an independent accounting firm, 
investment banking firm, or municipal advisor and will not be liable for such reliance. 

“Valuation Date” means a business Day not later than the third business Day preceding the 
redemption date but no more than 45 calendar days prior to the redemption date 
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Mandatory Sinking Fund Redemption: 

The 2021A Sewer Bonds maturing on July 1, 2047 are term bonds and are subject to mandatory 
redemption, on the dates and in the principal amounts, shown below. 

2047 Term Bonds 

Year 
(July 1) 

Principal 
Amount  

2041 $955,000
2042 985,000
2043 1,010,000
2044 1,040,000
2045 1,070,000
2046 28,525,000
2047* 24,240,000

*Final maturity.

DocuSign Envelope ID: D0C2BF69-AB7F-404D-889E-2C4EF0660528



A-4
NG-U9ZQVMF2/4832-6428-5332v7/200121-0063 

$239,585,000 
LIMITED TAX GENERAL OBLIGATION AND REFUNDING BONDS (PAYABLE 

FROM SEWER REVENUES), 
2021, SERIES A 

Due 

(January 1) 
Principal 
Amount 

Interest 
Rate Yield Price 

2022 $4,610,000 3.00% 0.050% 101.155
2023 9,770,000 3.00 0.070 104.074
2024 10,055,000 3.00 0.100 106.925
2025 18,655,000 4.00 0.170 112.947
2026 27,035,000 4.00 0.300 116.130
2027 25,560,000 4.00 0.430 119.006
2028 22,490,000 5.00 0.580 127.693
2029 9,255,000 5.00 0.680 131.090
2030 27,680,000 5.00 0.850 133.542
2031 25,595,000 5.00 0.920 136.627
2032 25,870,000 5.00 1.010 137.469*

2033 8,090,000 4.00 1.130 126.787*

2034 8,410,000 2.00 1.580 103.831*

2035 6,485,000 2.00 1.640 103.274*

2036 5,645,000 2.00 1.680 102.904*

2037 3,645,000 2.00 1.730 102.444*

2038 735,000 3.00 1.570 113.053*

* Priced to the first optional redemption date, July 1, 2031.

The 2021A LTGO (Sewer) Bonds will be dated the date of their delivery to the Underwriters, 
bear interest payable semiannually on each January 1 and July 1, beginning January 1, 2022, 
until maturity or earlier redemption, at the rates set forth above.  

Optional Redemption: 

The 2021A LTGO (Sewer) Bonds maturing on or prior to July 1, 2031 are not subject to optional 
redemption. The 2021A LTGO (Sewer) Bonds maturing on and after January 1, 2032, are 
subject to redemption prior to their stated maturities at the option of the County in whole or in 
part, at any time on or after July 1, 2031, at the price of par plus accrued interest, if any, to the 
date fixed for redemption. 
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$94,510,000 
LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS  

(PAYABLE FROM SEWER REVENUES), 
2021, SERIES B (TAXABLE) 

Due 
Principal 
Amount 

Interest 
Rate Yield Price 

January 1, 2022 $1,080,000 0.138% 0.138% 100.00
July 1, 2022 1,790,000 0.188 0.188 100.00
July 1, 2023 1,790,000 0.238 0.238 100.00
July 1, 2024 1,800,000 0.517 0.517 100.00
July 1, 2025 1,810,000 0.746 0.746 100.00
July 1, 2026 1,825,000 0.896 0.896 100.00
July 1, 2027 1,845,000 1.145 1.145 100.00
July 1, 2028 1,865,000 1.295 1.295 100.00
July 1, 2029 1,895,000 1.491 1.491 100.00
July 1, 2030 1,920,000 1.541 1.541 100.00
July 1, 2031 1,955,000 1.641 1.641 100.00
July 1, 2032 14,365,000 1.791 1.791 100.00
July 1, 2033 14,650,000 1.941 1.941 100.00
July 1, 2034 14,960,000 2.041 2.041 100.00
July 1, 2035 15,295,000 2.141 2.141 100.00
July 1, 2036 15,665,000 2.241 2.241 100.00

The 2021B LTGO (Sewer) Bonds will be dated the date of their delivery to the Underwriters, 
bear interest payable semiannually on each January 1 and July 1, beginning January 1, 2022, 
until maturity or earlier redemption, at the rates set forth above.  

Optional Redemption: 

Prior to July 1, 2031, the 2021B LTGO (Sewer) Bonds are subject to optional redemption as 
provided in “Make-Whole Optional Redemption” below.  The 2021B LTGO (Sewer) Bonds 
maturing on and after July 1, 2032, are subject to redemption prior to their stated maturities at 
the option of the County in whole or in part, at any time on or after July 1, 2031, at the price of 
par plus accrued interest, if any, to the date fixed for redemption. 

Make-Whole Optional Redemption: 

Prior to July 1, 2031, the 2021B LTGO (Sewer) Bonds are subject to optional redemption by the 
County prior to their stated maturity dates, as a whole or in part, on any business day, at the 
“Make-Whole Redemption Price,” plus accrued and unpaid interest on the respective 2021B 
LTGO (Sewer) Bonds to be redeemed on the date fixed for redemption. 

The “Make-Whole Redemption Price” is the greater of (i) 100% of the principal amount of the 
2021B LTGO (Sewer) Bonds to be redeemed, and (ii) the sum of the present value of the 
remaining scheduled payments of principal and interest on the 2021B LTGO (Sewer) Bonds to 
be redeemed, not including any portion of those payments of interest accrued and unpaid as of 
the date on which such 2021B LTGO (Sewer) Bonds are to be redeemed, discounted to the date 
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on which the 2021B LTGO (Sewer) Bonds are to be redeemed on a semi-annual basis, assuming 
a 360-day year consisting of twelve 30-day months, at the “Treasury Rate” defined below, plus 
the “Applicable Spread” defined below. 

“Applicable Spread” means, with respect to the 2021B LTGO (Sewer) Bonds (i) maturing on 
January 1, 2022 and July 1, 2022, plus 0 basis points; (ii) maturing on July 1, 2023 through and 
including July 1, 2031, plus 5 basis points; (iii) maturing on July 1, 2032 through and including 
July 1, 2034, plus 10 basis points; and (iv) maturing on July 1, 2035 and July 1, 2036, plus 15 
basis points. 

“Treasury Rate” means, with respect to any redemption date for a particular 2021B LTGO 
(Sewer) Bond, the yield to maturity as of such Valuation Date of U.S. Treasury securities with a 
constant maturity (as compiled and published in the most recent Federal Reserve Statistical 
Release H. 15 (519) that has become publicly available on the Valuation Date selected by the 
County (excluding inflation indexed securities) (or, if such Statistical Release is no longer 
published, any publicly available source of similar market data)) most nearly equal to the period 
from the redemption date to the maturity date of the 2021B LTGO (Sewer) Bond (taking into 
account any sinking fund installments for such 2021B LTGO (Sewer) Bond) to be redeemed; 
provided, however, that if the period from the redemption date to such maturity date (taking into 
account any sinking fund installments for such 2021B LTGO (Sewer) Bond) is less than one 
year, the weekly average yield on actual traded U.S. Treasury securities adjusted to a constant 
maturity of one year will be used.  

At the request of the County or the Registrar, the Make-Whole Redemption Price of the 2021B 
LTGO (Sewer) Bond, with respect to (ii) in the first paragraph of this section, will be calculated 
by an independent accounting firm, investment banking firm, or municipal advisor retained by 
the County at the County’s expense.  The County and the Registrar may conclusively rely on the 
determination of the Treasury Rate by the investment banking firm or municipal advisory firm 
and on any Make-Whole Redemption Price calculated by an independent accounting firm, 
investment banking firm, or municipal advisor and will not be liable for such reliance. 

“Valuation Date” means a business Day not later than the third business Day preceding the 
redemption date but no more than 45 calendar days prior to the redemption date 

DocuSign Envelope ID: D0C2BF69-AB7F-404D-889E-2C4EF0660528



B-1

EXHIBIT B 

KING COUNTY, WASHINGTON 

$239,585,000 
LIMITED TAX GENERAL OBLIGATION AND REFUNDING BONDS 

(PAYABLE FROM SEWER REVENUES), 
2021, SERIES A 

The undersigned, on behalf of Morgan Stanley & Co. LLC, on behalf of itself and as 
representative (the “Representative”) of J.P Morgan Securities LLC, Loop Capital Markets LLC 
and Siebert Williams Shank & Co. LLC (together, the “Underwriting Group”), hereby certifies 
as set forth below with respect to the sale and issuance of the above-captioned obligations (the 
“Bonds”). 

1. Sale of the General Rule Maturity of the Bonds.  As of the date of this 
certificate, the first price at which at least 10% of the General Rule Maturity of the Bonds was 
sold to the Public is the price listed in Schedule A. 

Defined Terms. 

 General Rule Maturity means the Bonds listed in Schedule A hereto as the 
“General Rule Maturity.” 

 Issuer means King County, Washington. 

 Maturity means Bonds with the same credit and payment terms.  The Bonds with 
different maturity dates, or the Bonds with the same maturity date but different stated interest 
rates, are treated as separate maturities. 

 Public means any person (including an individual, trust, estate, partnership, 
association, company, or corporation) other than an Underwriter or a related party to an 
Underwriter, as defined in subsection (e) below.  The term “related party” for purposes of this 
certificate generally means any two or more persons who have greater than 50 percent common 
ownership, directly or indirectly. 

 Sale Date means July 27, 2021, the first day on which there was a binding 
contract in writing for the sale of the Bonds. 

 Underwriter means (i) any person that agrees pursuant to a written contract with 
the Issuer (or with the lead underwriter to form an underwriting syndicate) to participate in the 
initial sale of the Bonds to the Public, and (ii) any person that agrees pursuant to a written 
contract directly or indirectly with a person described in clause (i) of this paragraph to participate 
in the initial sale of the Bonds to the Public (including a member of a selling group or a party to a 
retail distribution agreement participating in the initial sale of the Bonds to the Public). 

The representations set forth in this certificate are limited to factual matters only.  
Nothing in this certificate represents Representative’s interpretation of any laws, including 
specifically Sections 103 and 148 of the Internal Revenue Code of 1986, as amended, and the 
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Treasury Regulations thereunder.  The undersigned understands that the foregoing information 
will be relied upon by the Issuer with respect to certain of the representations set forth in the Tax 
Certificate and with respect to compliance with the federal income tax rules affecting the Bonds, 
and by Pacifica Law Group LLP in connection with rendering its opinion that the interest on the 
Bonds is excluded from gross income for federal income tax purposes, the preparation of the 
Internal Revenue Service Form 8038-G, and other federal income tax advice that it may give to 
the Issuer from time to time relating to the Bonds. 

MORGAN STANLEY & CO. LLC 

By:   ______________________________________ 

Name:   ___________________________________ 

Dated:  August 10, 2021 
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SCHEDULE A 

SALE PRICE OF THE GENERAL RULE MATURITY OF THE BONDS 

$[_____] 
LIMITED TAX GENERAL OBLIGATION AND REFUNDING BONDS  

(PAYABLE FROM SEWER REVENUES), 
2021, SERIES A 

Maturity 
(January 1)

Principal 
Amount

Sale Price of 
General Rule 
Maturity of 
the Bonds 

(10% sold to 
Public)

[_____] $[______] $[______]
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SCHEDULE B 

PRICING WIRE OR EQUIVALENT COMMUNICATION 
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EXHIBIT C 

CERTIFICATE OF THE KING COUNTY PROSECUTING ATTORNEY 

I, Dan Satterberg, 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 Refunding Bonds, Series 2021A (Taxable), in the aggregate 
principal amount of $231,200,000 (the “2021A Sewer Bonds”), its Limited Tax General 
Obligation Refunding Bonds (Payable from Sewer Revenues), Series 2021A, in the aggregate 
principal amount of $239,585,000 (the “2021A LTGO (Sewer) Bonds”), and its Limited Tax 
General Obligation Refunding Bonds (Payable from Sewer Revenues), Series 2021B (Taxable), 
in the aggregate principal amount of $94,510,000 (the “2021B LTGO (Sewer) Bonds,” and 
together with the 2021A Sewer Bonds and the 2021A LTGO (Sewer) Bonds, the “Bonds”), 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 Bonds, the 
collection of revenues pledged to pay the principal thereof and interest thereon, or in any 
manner questioning or contesting the proceedings and authority under which the Bonds are 
issued, the validity of the Bonds, 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 Bonds when due. 

2. That as of the time and date written below, no authority or proceedings for the 
issuance of the Bonds has or have been repealed, revoked or rescinded. 

3. That as of the time and date written below, the statements contained in the 
Official Statement relating to the Bonds dated July 27, 2021, under the caption “LEGAL AND 
TAX INFORMATION—Litigation” insofar as such statements purport to summarize litigation 
affecting the County, present a fair and accurate summary of that litigation, and are true and 
correct. 

DATED:  August 10, 2021 at ______ a.m. 

For DAN SATTERBERG, 
King County Prosecuting Attorney 

By:  
Kevin Wright 

Chief Civil Deputy 
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EXHIBIT D 

SUPPLEMENTAL OPINION OF BOND COUNSEL 

[August 10], 2021 

King County, Washington 

Re:  King County, Washington, Sewer Revenue Refunding Bonds, 2021, Series A 
(Taxable); Limited Tax General Obligation and Refunding Bonds (Payable from 
Sewer Revenues), 2021, Series A; Limited Tax General Obligation Refunding 
Bonds (Payable from Sewer Revenues), 2021, Series B (Taxable) 

At the request of King County, Washington (the “County”) we have served as bond 
counsel to the County in connection with the issuance of the above-referenced bonds 
(the “Bonds”).  The Bonds are issued pursuant to Ordinance 19112, as amended by Ordinance 
19216, and Motion [____] (collectively, the “Bond Authorization) to provide funds for acquiring 
and constructing improvements to the County’s sewer system (the “System”), [to make a deposit 
to the Parity Bond Reserve Account,] to defease and refund certain revenue bonds and loan 
obligations of the System, and to pay the costs of issuing the Bonds, all as further provided in the 
Bond Authorization.  All capitalized terms used and not defined herein have the respective 
meanings given in the Bond Authorization. 

This opinion is being delivered to you pursuant to the requirements contained in 
Section 7(d)(6) of the Bond Purchase Agreement dated July 27, 2021, between the County and 
Morgan Stanley & Co, LLC, on its own behalf and on behalf of J.P Morgan Securities LLC, 
Siebert Williams Shank & Co., LLC, and Loop Capital Markets LLC (the “Purchase 
Agreement”). 

In connection with the opinions expressed below, we have examined executed originals 
or certified copies or otherwise identified to our satisfaction of the Purchase Agreement, the 
Preliminary Official Statement and the Official Statement relating to the Bonds (collectively, 
the “Official Statement”), the Bond Authorization, and such law and such certified proceedings 
relating to the issuance of the Bonds, and such other documents as we have deemed necessary to 
render such opinions.  As to questions of fact material to our opinions, we have relied upon 
representations of the County contained in the Bond Authorization and in the certified 
proceedings and other certifications of public officials and the County furnished to us, without 
undertaking to verify the same by independent investigation. 

It is our opinion that: 
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1. Pursuant to an exemption granted by Section 3(a)(2) of the Securities Act of 1933, 
as amended, it is not necessary, in connection with the public offering and sale of the Bonds, to 
register the Bonds under the Securities Act of 1933, as amended, or to qualify the Bond 
Authorization under the Trust Indenture Act of 1939, as amended. 

2. The County has all necessary legal right, power, and authority to execute and 
deliver the Purchase Agreement, and the Purchase Agreement has been duly and validly 
authorized, executed, and delivered by the County and, assuming the due and valid authorization, 
execution, and delivery by the Representative with respect to the Purchase Agreement and 
enforceability thereof against the Underwriters, constitutes the valid, legal, and binding 
obligation of the County enforceable in accordance with its terms, subject to bankruptcy, 
insolvency, or other laws affecting creditors’ rights and by the application of equitable principles 
and the exercise of judicial discretion in appropriate cases. 

3. The County has all necessary legal right, power, and authority to execute and 
deliver the Continuing Disclosure Certificate, and the Continuing Disclosure Certificate has been 
duly and validly authorized, executed, and delivered by the County and constitutes the valid, 
legal, and binding obligation of the County enforceable in accordance with its terms, subject to 
bankruptcy, insolvency, or other laws affecting creditors’ rights and by the application of 
equitable principles and the exercise of judicial discretion in appropriate cases. 

4. The statements contained in the Preliminary Official Statement and the Official 
Statement under the captions “INTRODUCTION,” “THE BONDS,” “SECURITY AND 
SOURCES OF PAYMENT FOR THE BONDS,” “LEGAL AND TAX INFORMATION – 
Limitations on Remedies and Municipal Bankruptcy,” “– Approval of Counsel,” “– Tax Matters 
Relating to the Tax-Exempt Bonds,” “– Certain Income Tax Consequences Relating to the 
Taxable Bonds,” “–ERISA Considerations,” “CONTINUING DISCLOSURE 
UNDERTAKING” and in Appendices A, B, and F (excluding therefrom any material that may 
be treated as included under captions by cross-reference, any financial and statistical data 
included in such sections, and any information regarding The Depository Trust Company and its 
book-entry only system, as to which we express no opinion), insofar as all such statements 
purport to describe certain provisions of the Bonds, the Bond Authorization, federal tax laws, or 
certain federal income tax consequences of ownership of the Bonds, or refer to our opinions, 
present fair and accurate summaries of those provisions. 

QUALIFICATIONS AND ASSUMPTIONS 

The opinions expressed above are subject to the following qualifications and 
assumptions: 

1. All opinions are subject to qualification in respect of:  (a) the effects of 
bankruptcy, insolvency, conservatorship, receivership, reorganization, arrangements, 
moratorium, fraudulent conveyance and transfer, forfeiture, and other similar laws applicable to 
or affecting creditors’ rights; and (b) the effects of principles of equity, including, without 
limitation, concepts of materiality, reasonableness, good faith, and fair dealing, and rules 
governing specific performance, injunction relief, and other equitable remedies, regardless of 
whether raised in a proceeding in equity, at law, or otherwise. 

DocuSign Envelope ID: D0C2BF69-AB7F-404D-889E-2C4EF0660528



D-3

2. By stating that an agreement is enforceable in accordance with its terms, it is our 
opinion that while enforceability of certain provisions, remedies, and waivers contained in such 
agreement may be limited by applicable constitutional and other law, there exist legally adequate 
remedies for the practical realization of the principal benefits intended to be provided thereby, 
subject to the economic consequences of any delay which may result from such applicable 
constitutional or other law. 

3. Our opinions that agreements are enforceable in accordance with their terms are 
subject to the context rule interpretation of contracts under the laws of the state of Washington 
(the “State”).  Under such rule, even though terms of a contract may be unambiguous, courts will 
admit extrinsic evidence to interpret the contract. 

4. Without limiting other qualifications contained herein, we express no opinion 
with respect to the enforceability of contractual provisions:  (a) waiving broadly or vaguely 
stated rights or unknown future rights; (b) waiving defenses or waiving rights conferred by 
constitution or statute; (c) purporting to fix evidentiary standards; (d) allowing a third party to 
take action as attorney-in-fact or otherwise for the County; (e) providing for a penalty or 
liquidated damages; (f) allowing for severability of clauses or provisions; (g) stating that the 
determination of a party shall be final, binding, or conclusive; and (h) making ineffective oral 
waivers or modifications. 

5. We have assumed:  (a) that each party to the Purchase Agreement, other than the 
County, validly exists and has and had all necessary legal and corporate authority to execute, 
deliver, and perform the Purchase Agreement and the execution and performance of the Purchase 
Agreement and such other documents as may be executed in connection therewith by such 
parties other than the County will not violate or breach any corporate or other document or 
instrument to which such person is party or by which it is bound; and (b) the genuineness of all 
signatures (other than those of the County’s officials), the authenticity and completeness of all 
documents submitted to us as originals, the legal competence of all natural persons who are 
signators thereto, and the conformity to original documents of all documents submitted to us as 
copies. 

6. Rights to indemnification may be limited by considerations of public policy, by 
restrictions on municipal corporations, and by provisions of securities and other applicable laws. 

7. We express no opinion as to matters to title, ownership, security interests, or 
priorities of security interest or liens with respect to the real property. 

8. If the Bond Authorization, the Bonds, and the Purchase Agreement were deemed 
by a State court not to qualify as a “credit agreement” as defined at RCW 19.36.100 through 
.900, provisions of the Bond Authorization, the Bonds, and the Purchase Agreement stating that 
prior or contemporaneous oral agreements are superseded by, merged into, and may not vary the 
Bond Authorization, the Bonds, and the Purchase Agreement will not be enforceable under the 
laws of the State. 

9. We express no opinion with respect to any laws other than the laws of the State 
and the laws of the United States (as interpreted in the Ninth Circuit if there is a split among 
circuit courts of appeal).  This opinion speaks only as of the date hereof and we assume no 
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obligation to update or supplement this opinion should such laws change by legislative action, 
judicial decision, or otherwise. 

This opinion is solely for your benefit and may not be relied upon by, nor copies 
delivered to, any other person (other than your legal and professional advisors, but only for 
purposes of their representations of and advice to you in connection with the Purchase 
Agreement) without our prior written consent. 

We consent to references to us contained in the Official Statement. 

Respectfully submitted,

PACIFICA LAW GROUP LLP 
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EXHIBIT E 

OPINION OF DISCLOSURE COUNSEL 

[August 10], 2021 

King County, Washington 

Re:  King County, Washington, Sewer Revenue Refunding Bonds, 2021, Series A 
(Taxable); Limited Tax General Obligation and Refunding Bonds (Payable from 
Sewer Revenues), 2021, Series A; Limited Tax General Obligation Refunding 
Bonds (Payable from Sewer Revenues), 2021, Series B (Taxable) 

We have acted as Disclosure Counsel to King County, Washington (the “County”), in 
connection with the issuance by the County of its King County, Washington, Sewer Revenue 
Refunding Bonds, 2021, Series A (Taxable); Limited Tax General Obligation and Refunding 
Bonds (Payable from Sewer Revenues), 2021, Series A; and Limited Tax General Obligation 
Refunding Bonds (Payable from Sewer Revenues), 2021, Series B (Taxable). 

In providing the statement of belief set forth in the second succeeding paragraph, 
reference is made to the Preliminary Official Statement dated July 16, 2021 (the “Preliminary 
Official Statement”), and the Official Statement dated July 27, 2021 (the “Official Statement”).  
As disclosure counsel, we have reviewed the Preliminary Official Statement and the Official 
Statement and certain other documents and have participated in conferences in which the 
contents of the Preliminary Official Statement and the Official Statement and other matters were 
discussed.  The purpose of our professional engagement was not to establish or to confirm 
factual matters set forth in the Preliminary Official Statement or the Official Statement, and we 
have not undertaken to verify independently any of such factual matters. 

In requesting and accepting this letter, you recognize and acknowledge that: (i) the scope 
of the activities performed by us described above were inherently limited and do not encompass 
all activities that you may be responsible for undertaking in preparing or reviewing the 
Preliminary Official Statement and the Official Statement; (ii) such activities relied substantially 
on representations, warranties, certifications, and opinions made by County representatives and 
others, and are otherwise subject to the matters set forth in this letter; and (iii) while statements 
of negative assurance are customarily given to underwriters of municipal securities by their 
counsel to assist them in discharging their responsibilities under the federal securities laws, the 
responsibilities of the issuer of such securities under those laws may differ from those of 
underwriters in material respects, and this letter may not serve the same purpose or provide the 
same utility as a letter of underwriter’s counsel would to an underwriter of the Bonds. 

Subject to the foregoing and on the basis of the information we gained in the course of 
performing the services referred to above, we confirm to you that no facts have come to the 
attention of the attorneys in our firm rendering legal services in connection with this matter that 
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cause them to believe that the Preliminary Official Statement as of its date or the Official 
Statement as of its date or as of the date hereof, contained or contains any untrue statement of a 
material fact or omitted or omits to state a material fact necessary to make the statements made 
therein, in the light of the circumstances under which they were made, not misleading; provided, 
however, we do not assume responsibility for the accuracy, completeness, or fairness of the 
statements contained in the Preliminary Official Statement or the Official Statement, nor do we 
express any belief with respect to any financial and statistical data and forecasts, projections, 
numbers, estimates, assumptions, and expressions of opinion, and information concerning The 
Depository Trust Company and the book-entry system for the Bonds contained or incorporated 
by reference in the Preliminary Official Statement or Official Statement and its Appendices, 
which we expressly exclude from the scope of this paragraph. 

This letter is furnished by us solely for your benefit and may not be relied upon by any 
other person or entity.  We disclaim any obligation to supplement this letter to reflect any facts or 
circumstances that may hereafter come to our attention or any changes in the law that may 
hereafter occur.  

Very truly yours, 

PACIFICA LAW GROUP LLP
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EXHIBIT F 

OPINION OF UNDERWRITER’S COUNSEL 

August __, 2021 

Morgan Stanley & Co. LLC. 
New York, New York  

Loop Capital Markets LLC 
Chicago, Illinois 

J.P. Morgan Securities LLC 
Seattle, Washington 

Siebert Williams Shank & Co. LLC 
Oakland, California 

King County, Washington 

$231,200,000 
Sewer Revenue Refunding Bonds, 

2021, Series A (Taxable) 

$239,585,000 
Limited Tax General Obligation and Refunding Bonds 

(Payable from Sewer Revenues), 2021, Series A 

$94,510,000 
Limited Tax General Obligation Refunding Bonds (Payable from Sewer Revenues),  

2021, Series B (Taxable) 

Ladies and Gentlemen: 
We have acted as counsel for you as Underwriters (as defined below) in connection with your purchase 

from King County, Washington (the “Issuer”) of its Sewer Revenue Refunding Bonds, 2021, Series A (Taxable), in 
the aggregate principal amount of $231,200,000 (the “2021A Sewer Bonds”), Limited Tax General Obligation and 
Refunding Bonds (Payable from Sewer Revenues), 2021, Series A, in the aggregate principal amount of 
$239,585,000 (the “2021A LTGO (Sewer) Bonds”), and Limited Tax General Obligation Refunding Bonds (Payable 
from Sewer Revenues), 2021, Series B (Taxable), in the aggregate principal amount of $94,510,000 (the “2021B 
LTGO (Sewer) Bonds,” and together with the 2021A Sewer Bonds and the 2021A LTGO (Sewer) Bonds, the 
“Bonds”) pursuant to the Bond Purchase Contract, dated July 27, 2021 (the “Purchase Contract”), between Morgan 
Stanley & Co. LLC, on behalf of itself and as representative (the “Representative”) of J.P. Morgan Securities LLC, 
Loop Capital Markets LLC and Siebert Williams Shank & Co. LLC (together, the “Underwriters”) and the Issuer.  
The Bonds are to be issued pursuant to King County Ordinance 19112, as amended by Ordinance 19216, enacted by 
the Metropolitan King County Council (the “County Council”) on June 23, 2020 (the “Ordinance”), and Motion 
_______, adopted by the County Council on July 27, 2021 (the “Sale Motion”), between the Issuer and U.S. Bank 
National Association (the “Registrar”). Capitalized terms not otherwise defined herein shall have the meanings 
ascribed thereto in the Purchase Contract. 

In that connection, we have reviewed certain portions of the Ordinance, the Sale Motion, the electronic 
version of the preliminary official statement of the Issuer, provided to us and dated July 16, 2021, with respect to the 
Bonds (the “Preliminary Official Statement”), the electronic version of the official statement of the Issuer, provided 
to us and dated July 27, 2021, with respect to the Bonds (the “Official Statement”), the continuing disclosure 
certificate, dated August 10, 2021, with respect to the Bonds (the “Continuing Disclosure Certificate”), the Purchase 
Contract, certificates of the Issuer, Piper Sandler & Co., as municipal advisor to the Issuer (the “Municipal 
Advisor”), and others, the opinions referred to in Section 7(d) of the Purchase Contract and such records and 
documents, and we have made such investigations of law, as we have deemed appropriate as a basis for the opinions 
and conclusions hereinafter expressed. 
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In arriving at the opinions and conclusions hereinafter expressed, we are not expressing any opinion or 
view on, and with your permission are assuming and relying on, without independent assessment or inquiry, the 
validity, accuracy and sufficiency of the records, documents, certificates and opinions referred to above, including 
the accuracy of all factual matters represented and legal conclusions contained therein, including (without limitation) 
any representations and legal conclusions regarding the valid existence of the Issuer, the due authorization, issuance, 
delivery, validity and enforceability of the Bonds and the exclusion of interest thereon from gross income for federal 
income tax purposes, and the legality, validity and enforceability of the Ordinance, the Sale Motion, the Continuing 
Disclosure Certificate and any laws, documents and instruments that may be related to the authorization, issuance, 
payment or security of the Bonds.  We have assumed that all records, documents, certificates and opinions that we 
have reviewed, and the signatures thereto, are genuine.  Our opinions and conclusions are limited to matters of 
federal securities laws, and we assume no responsibility with respect to the applicability or effect of any other laws. 

Based on and subject to the foregoing, and in reliance thereon, as of the date hereof, we are of the following 
opinions or conclusions: 

1. The Bonds are not subject to the registration requirements of the Securities Act of 1933, 
as amended, and the Ordinance is exempt from qualification pursuant to the Trust Indenture Act of 1939, as 
amended. 

2. We are not passing upon and do not assume any responsibility for the accuracy, 
completeness or fairness of any of the statements contained in the Preliminary Official Statement or in the Official 
Statement and make no representation that we have independently verified the accuracy, completeness or fairness of 
any such statements.  In our capacity as your counsel, to assist you in part of your responsibility with respect to the 
Preliminary Official Statement and the Official Statement, we participated in conferences with your representatives 
and representatives of the Issuer, Pacifica Law Group LLP, as bond counsel to the Issuer, the Municipal Advisor and 
others, during which the contents of the Preliminary Official Statement or the Official Statement and related matters 
were discussed.  Based on our participation in the above-mentioned conferences (which, with respect to the 
Preliminary Official Statement, did not extend beyond the date of the Purchase Contract, and with respect to the 
Official Statement did not extend beyond its date), and in reliance thereon, on oral and written statements and 
representations of the Issuer and others and on the records, documents, certificates, opinions and matters herein 
mentioned, we advise you as a matter of fact and not opinion that, during the course of our representation of you on 
this matter, (a) no facts had come to the attention of the attorneys in our firm rendering legal services to you in 
connection with the Preliminary Official Statement which caused us to believe as of the date of the Purchase 
Contract, based on the documents, drafts and facts in existence and reviewed as of that date, that the Preliminary 
Official Statement contained any untrue statement of a material fact or omitted to state a material fact necessary to 
make the statements therein, in the light of the circumstances under which they were made, not misleading (except 
any information marked as preliminary or subject to change, any information permitted to be omitted by Securities 
and Exchange Commission Rule 15c2-12 or otherwise left blank and any other differences with the information in 
the Official Statement), and (b) no facts had come to the attention of the attorneys in our firm rendering legal 
services to you in connection with the Official Statement which caused us to believe that the Official Statement 
contained or contains any untrue statement of a material fact or omitted or omits to state any material fact necessary 
to make the statements therein, in the light of the circumstances under which they were made, not misleading; 
provided that, we expressly exclude from the scope of this paragraph and express no view or opinion, with respect to 
both the Preliminary Official Statement and the Official Statement, about any CUSIP numbers, financial, 
accounting, statistical or economic, engineering or demographic data or forecasts, numbers, charts, tables, graphs, 
estimates, projections, assumptions or expressions of opinion, any information about verification, feasibility or 
environmental matters, relationship among the parties, any information about litigation, any management discussion 
and analysis, Appendices A, B, C, D, E, F, G and H, or any information about book-entry, DTC, ratings, rating 
agencies, tax matters, municipal advisors, underwriters or underwriting included or referred to therein or omitted 
therefrom.  No responsibility is undertaken or view expressed with respect to any other disclosure document, 
materials or activity, or as to any information from another document or source referred to by or incorporated by 
reference in the Preliminary Official Statement or the Official Statement. 

3. The Continuing Disclosure Certificate, together with Section 5(p) of the Purchase 
Contract and Section H of the Sale Motion, satisfies the requirements contained in S.E.C. Rule 15c2-12(b)(5) for an 
undertaking for the benefit of the holders of the Bonds to provide the information at the times and in the manner 
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required by said Rule; provided that, for purposes of this opinion, we are not expressing any view regarding the 
content of the Preliminary Official Statement or the Official Statement that is not expressly stated in numbered 
paragraph 2 of this letter. 

We are furnishing this letter to you pursuant to Section 7(d)(8) of the Purchase Contract solely for your 
benefit as Underwriters in connection with the original issuance of the Bonds on the date hereof.  We disclaim any 
obligation to update this letter.  This letter is not to be used, circulated, quoted or otherwise referred to or relied upon 
for any other purpose or by any other person.  This letter is not intended to, and may not, be relied upon by owners 
of Bonds or by any other party to whom it is not specifically addressed. 

Very truly yours, 
ORRICK, HERRINGTON & SUTCLIFFE LLP

4163-4686-9552.6 
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Attachment B-1 

Description of the 2021A Sewer Bonds 

(a) Principal Amount:  $231,200,000.00 

(b) Purchase Price: $230,694,016.85, representing the stated principal amount of 

the 2021A Bonds, minus an underwriter’s discount of 

$505,983.15. 

 

(c) Interest Payment Dates:  January 1 and July 1, beginning January 1, 2022. 

 

(d) Maturity and Interest  Rates:   The 2021A Bonds shall mature on the dates and bear interest 

at the rates (computed on the basis of a 360-day year of twelve 

30-day months), as follows: 

  

 
 

(e) Optional Redemption.   The 2021A Bonds are subject to redemption prior to their stated 

maturities at the option of the County in whole or in part, at any 

time before July 1, 2031, at the “Make-Whole Redemption 

Price.”  The 2021A Bonds maturing on and after July 1, 2032, 

are subject to redemption prior to their stated maturities at the 
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option of the County in whole or in part, at any time on or after 

July 1, 2031, at the price of par plus accrued interest, if any, to 

the date fixed for redemption. 

 

  If the 2021A Bonds are registered in book-entry only form and 

so long as DTC or a successor securities depository is the sole 

registered owner of the 2021A Bonds, if fewer than all of a 

maturity of a series of 2021A Bonds are to be redeemed prior to 

maturity, the particular 2021A Bonds or portions thereof to be 

redeemed shall be selected on a “Pro Rata Pass-Through 

Distribution of Principal” basis in accordance with DTC 

procedures, provided that, so long as the 2021A Bonds are held 

in book-entry form, the selection for redemption of such 2021A 

Bonds shall be made in accordance with the operational 

arrangements of DTC then in effect that currently provide for 

adjustment of the principal by a factor provided by the Registrar 

pursuant to DTC operational arrangements.  If the Registrar 

does not provide the necessary information and identify the 

redemption as on a Pro Rata Pass-Through Distribution of 

Principal basis, the 2021A Bonds will be selected for 

redemption in accordance with DTC procedures by lot within a 

maturity. 

 

  If the 2021A Bonds are not registered in book-entry only form, 

the 2021A Bonds will be assigned certificate numbers.  Any 

redemptions of less than all of a maturity of a series of the 

2021A Bonds shall be effected by the Fiscal Agent by 

designating such 2021A Bonds for optional redemption within 

a maturity in the order of the assigned certificate numbers. 

 

(f) Mandatory Sinking Fund Redemption of Term Bonds.   

 

  The County will redeem the 2021A Bonds maturing on July 1, 

2047 (the “Term Bonds”), if not optionally redeemed as 

described above or purchased under the provisions described in 

the Ordinance, at par plus accrued interest on July 1 in the years 

and amounts as follows:  

 

Years Amounts 

2041  $ 955,000 

2042 985,000 

2043 1,010,000 

2044 1,040,000 

2045 1,070,000 

2046 28,525,000 

2047* 24,240,000 

* Maturity  

   

  If the County redeems Term Bonds under the optional 

redemption provisions described above or purchases for 

cancellation or defeases Term Bonds, the Term Bonds so 

redeemed, purchased, or defeased (irrespective of their 

redemption or purchase prices) will be credited against one or 
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more scheduled mandatory redemption amounts for those Term 

Bonds.  The County will determine the manner in which the 

credit is to be allocated. 
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Attachment B-2 

Description of the 2021A LTGO (Sewer) Bonds 

(a) Principal Amount:  $239,585,000.00 

(b) Purchase Price: $292,350,592.38, representing the stated principal amount of 

the 2021A LTGO (Sewer) Bonds, plus a premium of 

$53,289,926.20, minus an underwriter’s discount of 

$524,333.82. 

 

(c) Interest Payment Dates:  January 1 and July 1, beginning January 1, 2022. 

 

(d) Maturity and Interest Rates*:   The 2021A LTGO (Sewer) Bonds shall mature on the dates 

and bear interest at the rates (computed on the basis of a 360-

day year of twelve 30-day months), as follows: 

 

 
 

* For 2021A LTGO (Sewer) Bonds maturing on and after January 1, 2032, price is calculated to the first par call 

date of July 1, 2031. 

(e) Optional Redemption.   The 2021A LTGO (Sewer) Bonds maturing prior to July 1, 

2031, are not subject to optional redemption prior to maturity. 

The 2021A LTGO (Sewer) Bonds maturing on and after January 

1, 2032, are subject to redemption prior to their stated maturities 

at the option of the County in whole or in part, at any time on or 

after July 1, 2031, at the price of par plus accrued interest, if any, 

to the date fixed for redemption. 

   
  Whenever less than all of the 2021A LTGO (Sewer) Bonds of a 

single maturity of a Series are to be redeemed, the Securities 
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Depository will select the 2021A LTGO (Sewer) Bonds 

registered in the name of the Securities Depository to be 

redeemed in accordance with the Letter of Representations, and 

the Registrar will select all other 2021A LTGO (Sewer) Bonds 

to be redeemed randomly, or in such other manner as the 

Registrar determines. 
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Attachment B-3 

Description of the 2021B LTGO (Sewer) Bonds 

 (a) Principal Amount:  $94,510,000.00 

(b) Purchase Price: $94,303,164.08, representing the stated principal amount of the 

2021B LTGO (Sewer) Bonds minus an underwriter’s discount 

of $206,835.92. 

 

(c) Interest Payment Dates:  January 1 and July 1, beginning January 1, 2022. 

 

(d) Maturity  and Interest  Rates:   The 2021B LTGO (Sewer) Bonds shall mature on the dates 

and bear interest at the rates (computed on the basis of a 360-

day year of twelve 30-day months), as follows: 

 

 
 

(e) Optional Redemption.   The 2021B LTGO (Sewer) Bonds are subject to redemption 

prior to their stated maturities at the option of the County in 

whole or in part, at any time before July 1, 2031, at the “Make-

Whole Redemption Price.”  The 2021B LTGO (Sewer) Bonds 

maturing on and after July 1, 2032, are subject to redemption 

prior to their stated maturities at the option of the County in 

whole or in part, at any time on or after July 1, 2031, at the price 

of par plus accrued interest, if any, to the date fixed for 

redemption. 

 

  If the 2021B LTGO (Sewer) Bonds are registered in book-entry 

only form and so long as DTC or a successor securities 

depository is the sole registered owner of the 2021B LTGO 

(Sewer) Bonds, if fewer than all of a maturity of a series of 
2021B LTGO (Sewer) Bonds are to be redeemed prior to 

maturity, the particular 2021B LTGO (Sewer) Bonds or portions 
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thereof to be redeemed shall be selected on a “Pro Rata Pass-

Through Distribution of Principal” basis in accordance with 

DTC procedures, provided that, so long as the 2021B LTGO 

(Sewer) Bonds are held in book-entry form, the selection for 

redemption of such 2021B LTGO (Sewer) Bonds shall be made 

in accordance with the operational arrangements of DTC then in 

effect that currently provide for adjustment of the principal by a 

factor provided by the Registrar pursuant to DTC operational 

arrangements.  If the Registrar does not provide the necessary 

information and identify the redemption as on a Pro Rata Pass-

Through Distribution of Principal basis, the 2021B LTGO 

(Sewer) Bonds will be selected for redemption in accordance 

with DTC procedures by lot within a maturity. 

 

  If the 2021B LTGO (Sewer) Bonds are not registered in book-

entry only form, the 2021B LTGO (Sewer) Bonds will be 

assigned certificate numbers.  Any redemptions of less than all 

of a maturity of a series of the 2021B LTGO (Sewer) Bonds 

shall be effected by the Fiscal Agent by designating such 2021B 

LTGO (Sewer) Bonds for optional redemption within a maturity 

in the order of the assigned certificate numbers. 
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Attachment C-1 

Refunded Loans 

Loan # Project  
Principal 

Balance (per 
DOE) 

Interest 
DOE Payoff 

Total 

L0800012 Brightwater Outfall  2,181,843.10 1,297.15 2,183,140.25 

L1100009 Ballard Siphon  23,324,175.22 73,359.32 23,397,534.54 

L1300013 Barton CSO  3,064,670.67 19,723.04 3,084,393.71 

L1300005 Fremont Siphon  951,833.41 11,476.76 963,310.17 

L080009A Carnation Treatment Plant  4,117,444.52 46,160.50 4,163,605.02 

L080009B Carnation Treatment Plant  1,322,327.66 18,193.78 1,340,521.44 

EL150080 South Magnolia  20,941,261.28 63,512.26 21,004,773.54 

EL150092 Barton CSO  4,515,020.74 24,047.12 4,539,067.86 

L1300004 South Magnolia  3,609,394.95 27,233.63 3,636,628.58 

L1300012 Murray CSO  3,351,259.25 2,479.01 3,353,738.26 

L1300011 North Beach CSO  1,974,870.61 1,460.86 1,976,331.47 

L0900001 Brightwater Outfall  5,911,929.14 3,061.25 5,914,990.39 

EL150091 North Beach CSO  2,377,440.98 29,721.27 2,407,162.25 

EL150072 Fremont Siphon  21,455,171.32 252,348.08 21,707,519.40 

L0700009 Brightwater Outfall  503,491.75 251.06 503,742.81 

EL160606 Murray CSO  23,672,352.31 158,766.90 23,831,119.21 

EL160572 North Beach CSO  7,079,716.23 4,655.16 7,084,371.39 

L0700007 Carnation Treatment Plant  401,108.47 4,657.25 405,765.72 

L0400007 SW Interceptors  892,629.34 3,741.71 896,371.05 

L060010A Vashon Treatment Plant  1,489,060.51 4,405.99 1,493,466.50 

L0300032 Henderson MLK  14,064,447.75 94,212.53 14,158,660.28 

 TOTAL   147,201,449.21 844,764.63 148,046,213.84 
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Attachment C-2 

Refunded 2015A Sewer Bonds 
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Attachment C-3 

Refunded 2015A LTGO (Sewer) Bonds 
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