






















































 

 

IN THE BOARD OF COMMISSIONERS OF THE STATE OF OREGON 

 

FOR THE COUNTY OF YAMHILL 

 

SITTING FOR THE TRANSACTION OF COUNTY BUSINESS 

 

In the Matter of an Order Authorizing the  ) 

Execution and Delivery of an Amendment to ) 

the Indenture and Certain other Documents and ) BOARD ORDER 20-____ 

Certificates as described herein with respect to )   

the County’s Revenue Refunding Bonds, Series )  

2012A (George Fox University) (Tax-Exempt) ) 

 

THE BOARD OF COMMISSIONERS OF YAMHILL COUNTY, OREGON (the “Board”) sat for 

the transaction of county business in formal session on June 18, 2020, commissioners Casey Kulla, 

Mary Starrett and Richard L. Olson being present. 

THE BOARD MAKES THE FOLLOWING FINDINGS: 

A. Yamhill County, Oregon (the “County”) is a political subdivision of the State of Oregon and 

a “municipality” as defined in Oregon Revised Statutes (“ORS”) Section 350.665(5) authorized to 

issue education facilities revenue bonds for the benefit of nonprofit educational institutions within 

the State of Oregon pursuant to ORS Sections 350.665 to 350.695, 287A.150 and 287A.360 

(collectively, the “Act”). 

B. In July 2012, at the request of George Fox University, a qualified 501(c)(3) organization and 

an Oregon nonprofit corporation (the “University”), the County issued its Revenue Refunding 

Bonds, Series 2012A (George Fox University Project) (Tax-Exempt) (the “Series 2012A Bonds”) 

and its Revenue Refunding Bonds, Series 2012B (George Fox University Project) (Federally 

Taxable) (the “Series 2012B Bonds” and, together with the Series 2012A Bonds, the “Series 2012 

Bonds”), in an aggregate principal amount of $23,515,000 for the purpose of (i) currently refunding 

all of the County’s outstanding Tax-Exempt Variable Rate Demand Revenue Bonds, Series 2005A 

(George Fox University Project) and all of the County’s outstanding Federally Taxable Variable 

Rate Demand Revenue Bonds, Series 2005B (George Fox University Project) (collectively, the 

“Refunded Bonds”); and (ii) paying costs relating to the issuance of the Series 2012 Bonds (the 

“Project”). 

C. On June 7, 2017, the University redeemed all of the Series 2012B Bonds, and as of such 

date the Series 2012B Bonds are no longer outstanding. 

D. The Series 2012 Bonds were issued pursuant to a Trust Indenture, dated as of July 1, 2012 

(the “2012 Indenture”), as amended by a First Amendment to Trust Indenture, dated as of July 1, 

2017 (the “First Amendment”), between the County, as issuer, and U.S. Bank National Association 

as the trustee (the “Trustee”). 

E. The 2012 Indenture was further amended by a Second Amendment to Trust Indenture, dated 

as of April 1, 2018 (the “Second Amendment,” and together with the 2012 Indenture, the First 
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Amendment and any further amendments thereto, the “Indenture”), pursuant to which the County 

issued its Revenue Bonds, Series 2018 (George Fox University Project). 

F. The proceeds of the Series 2012 Bonds were loaned by the County to the University 

pursuant to a Loan Agreement dated as of July 1, 2012 (as amended and supplemented, the “Loan 

Agreement”), between the County and the University, for the purpose of paying the Refunded 

Bonds that were issued to finance or refinance the acquisition of qualified education facilities and 

paying qualified education facilities costs.  The Series 2012A Bonds are payable solely from 

amounts required to be paid by the University pursuant to the Loan Agreement and the security 

granted by the University to secure payment of such obligations under the Loan Agreement, 

together with any other funds and assets available therefore under the Indenture.  The County does 

not assume any liability for the payment of the Series 2012A Bonds nor are any assets or funds of 

the County pledged therefor.  The Series 2012A Bonds are not and shall not be a charge upon the 

tax revenues of the County and are secured solely by the education facility revenues and any other 

assets pledged by the University. 

G. The Series 2012 Bonds were originally sold to an affiliate of U.S. Bank National 

Association (the “Initial Purchaser”), pursuant to a Bond Purchase Agreement (the “Purchase 

Contract”) among the County, the University and the Initial Purchaser, and the beneficial ownership 

of the Series 2012 Bonds was subsequently transferred to U.S. Bancorp Municipal Lending and 

Finance, Inc. (the “Holder”) in 2013. 

H. Pursuant to a Supplemental Agreement dated as of July 1, 2012, between the Initial 

Purchaser and the University, as amended by a First Amendment to Supplemental Agreement dated 

as of July 1, 2017, and as further amended by a Second Amendment to Supplemental Agreement 

dated as of April 1, 2018, each between the Holder and the University (collectively, with the Third 

Amendment to Supplemental Agreement executed and delivered concurrently with the Third 

Amendment (as defined below), the “Supplemental Agreement”), the Initial Purchaser agreed to 

purchase the Series 2012 Bonds for an initial term of five years, which period was extended by the 

Holder for an additional period through July 1, 2022. 

I. At this time, the Holder has agreed to extend the period for which it will hold the Series 

2012A Bonds for an additional period through April 1, 2029, at the request of the University, and 

has agreed to make certain other amendments to the terms of the Series 2012A Bonds, which will 

require the execution and delivery of an additional amendment to the Indenture (the “Third 

Amendment”), between the County and the Trustee, as consented to by the University and the 

Holder. 

J. The amendment of interest rate and certain other terms of the Series 2012A Bonds in the 

Third Amendment may cause a reissuance of the Series 2012A Bonds for federal income tax 

purposes, which in turn, will require the County to execute and deliver, along with the University, a 

supplement to the Tax Certificate and Agreement, dated July 5, 2012, as amended, and a new IRS 

Form 8038 (collectively, the “Tax Documents”). 

K. The Board has reviewed the terms and provisions of the Third Amendment and has been 

advised by the University with respect to the amendments to the terms of the Series 2012A Bonds 

contained therein. 
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L. The Board determines that it is in the best interests of the County for the County to assist in 

continuing to provide education facilities for the people of Yamhill County, Oregon and to proceed 

with the matters described in this Board Order with regard to the Series 2012A Bonds.   

NOW, THEREFORE, IT IS HEREBY ORDERED BY THE BOARD AS FOLLOWS: 

(1) Authorization of Third Amendment.  As the issuer of the Series 2012A Bonds, the 

County hereby authorizes execution and delivery of the Third Amendment. 

(2) Authorized Representative.  The Board designates and authorizes the Chair, the Vice 

Chair, the County Administrator, County Counsel or any other person designated by the Chair, 

individually or together, as the “Authorized Representative” on behalf of the County, to approve, 

execute and deliver the Third Amendment, the Tax Documents and such other notices, agreements, 

certificates and documents necessary to complete the actions described in this Board Order 

(collectively, the “Amendment Documents”), and to continue to administer the Series 2012A Bonds 

from time to time. 

(3) Limited Obligations.  The Series 2012A Bonds will continue to be special limited 

obligations of the County payable solely and only from the amounts required to be paid by the 

University pursuant to the Loan Agreement and other funds and assets available therefor under the 

Indenture. The Series 2012A Bonds are not and shall not be deemed to constitute a debt or liability 

of the County within the meaning of any state constitutional provision or statutory debt limitation 

and do not constitute a pledge of the full faith and credit of the County, but are payable solely from 

the funds provided for in the Loan Agreement and in the Indenture.  The Series 2012A Bonds are 

not and shall not be a general obligation of the County nor a pledge of the faith and credit of the 

County or its elected or appointed officials, employees or agents nor a debt or pledge of the faith 

and credit of the State of Oregon.  

(4) Authorization, Execution and Delivery of Amendment Documents.  The County 

authorizes and directs the execution and delivery of and the performance by the County of the 

obligations and duties on its part as contained in the Amendment Documents.  Any one or more of 

the Authorized Representatives shall approve, execute and deliver each of the above-described 

documents and such other documents to which the County is a party including, but not limited to 

any closing documents or certificates, all as may be necessary or appropriate in the opinion of 

Orrick, Herrington & Sutcliffe LLP, as Bond Counsel to the County, to complete the transactions 

described in this Board Order.  

(5) Effective Date.  This Board Order shall take effect immediately upon its adoption by 

the Board of Commissioners. 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 
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AYES:   

NAYS:  

DONE at McMinnville, Oregon on June 18, 2020. 

ATTEST     YAMHILL COUNTY 

      BOARD OF COMMISSIONERS 

 

 

BRIAN VAN BERGEN    _________________________________________ 

County Clerk     Chair   CASEY KULLA 

By: _____________________ 

Deputy _______________ 

 _________________________________________ 

      Commissioner  MARY STARRETT 

FORM APPROVED BY: 

 

 

________________________  _________________________________________ 

CHRISTIAN BOENISCH   Commissioner  RICHARD L. OLSON 

Yamhill County Legal Counsel 

 

4139-0934-8901.2 

 



BOARD OF COUNTY COMMISSIONERS 
 

CASEY KULLA • RICHARD L. “RICK” OLSON •  MARY STARRETT 
 

535 NE Fifth Street • McMinnville, OR  97128-4523 
(503) 434-7501 • Fax (503) 434-7553  

TTY (800) 735-2900 • www.co.yamhill.or.us 
 

June 18, 2020 

Governor Kate Brown 

900 Court St. NE 

Salem, OR 97301 

 

 Dear Governor Brown, 

We are writing to you to express our support for the "Let Them Play" initiative regarding 

Oregon's high school sports and extracurricular activities. 

It is our understanding that the restrictions contained in the Phase 2 reopening guidelines 

prohibit any sport that involves bodily contact. 

Further, we understand that there will be exceptions made for college and pro sports teams to 

play. This not only acknowledges the fact that these activities can be engaged in safely, but it 

creates an unacceptable disparity that we hope will be rectified.  The restrictions on youth 

sports seem inequitable; these rules should apply to all athletics equally, and so we join parents, 

coaches and youth athletes in requesting that the allowance be extended to youth sports as 

well. 

Since the restrictions of Phase 2 will likely continue for an extended period, tens of thousands of 

Oregon youth will be unable to engage in sports indefinitely, impacting their physical and 

mental health, attendance and performance in school. 

 A continued moratorium on youth sports may also place students' college scholarships in 

jeopardy. 

Our kids need to be represented fairly in this decision and a plan to allow them to engage in 

their activities should be developed and adopted. There are thousands of concerned parents, 

teachers, coaches, athletes and other citizens ready to be a part of that solution. We need swift 

and decisive action so our kids can begin to engage in their fall sports programs without 

unnecessary delays.  We urge you to reconsider the restrictions on high school sports and 

activities. 

 Respectfully, 

 

_______________________  _______________________          ________________________ 

Casey Kulla    Mary Starrett       Richard L. “Rick” Olson 

Chair     Vice-Chair       Commissioner 

http://www.co.yamhill.or.us/

